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RFTA Vision Statement
RFTA pursues excellence and innovation in providing preferred transportation
choices that connect and support vibrant communities.

RFTA Planning Department Vision Statement

We will work creatively, cooperatively and comprehensively with our partners in
the public, private and nonprofit sectors and other groups to create healthy and
vibrant communities.
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Summary of Two Transportation Tax Measures on the
November 2018 Ballot

CDOT has identified approximately $1 billion/year funding shortfall to meet transportation
needs around the state. The gas tax, CDOT’s primary funding source, has not changed since
1991 and 40% goes to cities/counties for local roads. CDOT receives 36% of vehicle registration
fees. In total, average drivers in CO pay $211/year to fund transportation. There are now two
Statewide transportation measures on the ballot: Proposition 109 and 110.

PROPOSITION 109 (formerly Initiative 167 or “Fix Our Damn Roads”) proposes to use existing
general funds to increase transportation investment. These funds would be used to allow the
state to bond $3.5 billion to pay for state highway projects around the state. The funds may not
be used for transit or other projects.

PROPOSITION 110 (formerly Initiative 153 or “Let’s Go Colorado”) proposes to raise the sales
tax by 0.62 percent to increase transportation investment. This sales tax increase, which would
sunset in 20 years, would raise up to$767 million in the first year and allow the state to bond up

to $6 billion to pay for transportation projects around the state. The funds raised would be
divided between state highways, cities, counties and a dedicated multi-modal fund.

The following table summarizes the two measures:

PROPOSITION

CONSIDERATIONS

PROPOSITION 109
(formerly Initiative 167)

PROPOSITION 110
(formerly Initiative 153)

What does it do?

Dedicates existing general funds to
increase transportation investment.

Raises the sales tax by 0.62 cents to
increase transportation investment
(sunsets in 20 years).

What does it raise?

One time up to $3.5 billion in bonding
authority paid back over 20 years.

Would raise up to $767 million in the first
year; allows the state to bond up to $6
billion (over 20 years).

How are the funds
allocated?

100% to state highways

45% to state highways
20% to cities

20% to counties

15% to multimodal

How much money is
generated?

(Based on estimated
projections)

$3.5 billion for state highways
(net of debt service)

$7 billion for state highways (net of debt
service)

$8 billion for city/county projects

$3 billion for multimodal






Project selection
for CDOT funds

Proposition lists the projects, totaling
about $5.6 billion. Transportation
Commission will narrow the
list/project scope to $3.5 billion.

Transportation Commission has adopted
a fiscally constrained $7 billion list of
projects which would utilize the funds.

Replaces $1.5 billion in existing state

Preserves $1.5 billion in existing state

::rﬁn:ji::r;%ions funding for CDOT resulting in a $2 |funding for CDOT, resulting in a $7 billion
P billion net increase over current law |net increase over current law (SB17-
(SB17-267) 267).

Pros Funds $3.5 billion in highway projects [Funds $7 billion in highway projects
around the state (no transit or local) laround the state, as well as providing
with no new taxes funding for city, county and

transit/bicycle/pedestrian needs,

Cons Existing revenue must be diverted from Raises taxes for twenty years to pay for

state budget over twenty years to pay
for bonds

bonds and projects.

Transportation
Commission Status
Report

--Included a list of specific projects drawn
from CDOT Development Program

--Project costs expected to be around $5.6
billion, so TC must narrow list

--Didn’t list specific projects

--CDOT worked with planning partners to
develop list drawn from Development
Program

--List approved by TC in July

For Proposition 110, the proposed formula would raise about $768 million per year, 45 percent
of which would be used to pay back S5 billion in bonds over the next 20 years for road projects
determined by the Colorado Transportation Commission, 20 percent to counties, 20 percent to
cities and 15 percent for multimodal projects.

According to the CDOT Division of Transit and Rail, the 15% multimodal fund would generate
$105 million per year statewide. This funding is of particular interest to the Roaring Fork region,
which has a remarkably high rate of transit, walking, and bicycling, particularly for a rural area.
Multimodal funds could be used, potentially, for fleet replacement, construction of park and
rides, the LoVa trail, and pedestrian crossings.

However, this $105 million must be allocated Statewide, and the State is considering a
combination of bonding for larger projects, and allocations by formula. For example:

e 530 million per year dedicated to approximately S800 million in bonding statewide for
large multimodal transportation projects (in excess of $10 million project cost). Funded
projects must provide a 50% match. It appears that RFTA Glenwood Springs
Maintenance Facility Renovation and Expansion project (cost estimate $30 million)
would be a likely candidate for up to 50% funding.





e $63.75 million per year to local projects by formula to the State’s 15 MPOs and TPRs
(see map below), or an average of $4.25 million per year per MPO/TPR

e $11.25 million per year to statewide projects administered by CDOT, for bicycle,
pedestrian, carpool/vanpool/on-demand, and transit

e $6-7 million/year to the Division of Transit and rail for Bustang and Outrider, with some
passed through to "Rural Regional" operations.
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Figure 1: Map of Colorado’s 15 Transportation Planning Regions

RFTA Represents at CASTA Conference

The annual Colorado Association of State Transit Agencies (CASTA) fall conference teamed up
this year with the National Conference on Rural Public & Intercity Bus Transportation (RIBTC) in
Breckenridge, September 30-October 3.

Cost/Benefit + Environmental Analysis of New Fuel Technologies

Jason White presented on a panel discussion titled Cost/Benefit + Environmental Analysis of
New Fuel Technologies. Jason used RFTA and the City of Aspen’s Battery Electric Bus (BEB) Pilot
Project as a case study for discussion. With approximately 550 electric buses in fare revenue
service across the nation, RFTA is not only pacesetting at the State level but also at the national
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level. Many Colorado mountain transit agencies are monitoring RFTA’s project to analyze
potential benefits of electric bus technology. However, these smaller agencies with slimmer
budgets continue to struggle with justifying the upfront capital costs for electric buses and
battery chargers that are often close to double the cost of a clean diesel bus.

Why is RFTA Doing This?

* History of Innovation

* Board of Directors Goals
* Transit E-bus momentum
* “Projected” O&M Savings !
* SGR, EAM, Capital Replacement |=
* Fleet and Fuel Diversity

* Noise Reduction

* Regional Emissions Reductions
* Environmental Messaging

CASTA plans to host a “lessons learned” panel in a few years for all Colorado transit agencies to
provide feedback on their BEB projects.

2018 Large Community Transit System of the Year

RFTA was also proud to accept the 2018 Large Community Transit System of the Year award.
Roland Wagner, CDOT Central Program Engineer, submitted the nomination to recognize the
partnership during the Grand Avenue Bridge (GAB) project in October 207. Roland wrote:

“The Colorado Department of Transportation (CDOT) formally nominates the Roaring Fork
Transportation Authority (RFTA) for the Outstanding Coordination Initiative award for its
leadership, partnership, and service to the region during the 2015 — 2018 CDOT Grand Avenue
Bridge project in Glenwood Springs, Colorado. Specifically, RFTA deserves recognition for the
operation of a highly effective and successful transit mitigation service during the 95-day CO82
traffic bridge closure. The transit mitigation plan was developed over a two-year period in
partnership with CDOT, the City of Glenwood Springs, bridge contractors, local law
enforcement, emergency services, businesses, and communities throughout the region. Prior to
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the closure, exclusive bus lanes and other transit priority measures were created by CDOT, and
temporary bus stops, park and ride lots, and bus staging areas were secured and/or constructed
by CDOT and RFTA.”

RFTA Receives FTA Grant for 4 Buses

In June of this year, Federal Transit Administration
announced $366 million in funds available from the
Section 5339 (Buses and Bus Facilities Infrastructure
Investment Program) to replace, rehabilitate, or
construct buses and bus-related facilities. RFTA was able
to garner $2.23 million to replace four roughly 12-year-
old, 40-ft buses with four larger, 57-passenger coaches.
Section 5339 grant funds will pay for about 80% of the
cost, estimated to be $2.8 million, or $700,000 per bus.
The buses will be dedicated primarily to BRT service.

FTA Acting Administrator K. Jane Williams held a press
release in Glenwood Springs on October 2 to announce
RFTA’s award. Williams is pictured here with RFTA
dispatcher Loyda Vasquez. Vasquez discussed RFTA’s
Intelligent Transportation Systems with Williams,
showing how RFTA monitors vehicle location, speed, on-
time performance, communications, and other
information.

The FTA 5339 grant will replace some of RFTA’s Year 2005 and 2006 New Flyer Buses, which have been in service
for a minimum of 12 years and 500,000 miles.
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ROARING FORK TRANSPORTATION AUTHORITY
INVESTMENT POLICY

l. Entity Background

The Roaring Fork Transportation Authority (“RFTA”) was formed by an intergovernmental
agreement between the City of Aspen and Pitkin County in 1983. In November 2000 the electorate
of the Roaring Fork Valley, subject to an intergovernmental agreement authorized by participating
entities, approved the establishment of the RFTA. The function of the RFTA is to create, operate,
and maintain a public transportation system and a multi-purpose, non-motorized trail network that
serves the residents and visitors of the Roaring Fork and Colorado River Valley with environmentally
friendly, convenient, safe, efficient and economical transportation. The RFTA’s service area
encompasses six towns and two counties that include the City of Glenwood Springs, Town of
Carbondale, Town of Basalt, Town of Snowmass Village, City of Aspen, Town of New Castle, Pitkin
County and Eagle County. The RFTA is supported by contributions, fares, and dedicated sales tax
collections by governments within the service area.

1. Governing Authority

The investment program shall be operated in conformance with federal, state, and other legal
requirements, including authorized investments as defined in Colorado Revised Statutes Title 24,
Article 75, Part 6.

1. Purpose

The purpose of this investment policy is to provide a guideline by which the funds that are not
otherwise needed to meet the cash flow demands of the RFTA can best be invested. This Policy is
intended to identify objectives, assign responsibility and address the problems of risk inherent in the
investment of public funds. Formal policies can result in superior performance and improved
communications.

V. Scope

This policy applies to all funds for which the CEO has been designated as custodian except the
Roaring Fork Transportation Employees' Retirement Fund.

Pooling of Funds

Except for cash in certain restricted and special funds, the RFTA will consolidate cash and reserve
balances from all funds to maximize investment earnings and to increase efficiencies with regard to
investment pricing, safekeeping and administration. Investment income will be allocated to the
various funds based on their respective participation and in accordance with generally accepted
accounting principles.

Revised October 11, 2018






ROARING FORK TRANSPORTATION AUTHORITY
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V. General Objectives

The primary objectives, in priority order, of investment activities shall be safety, liquidity, and
yield:

a. Safety

Safety of principal is the foremost objective of the investment program. Investments of the RFTA
shall be undertaken in a manner that seeks to ensure the preservation of capital in the overall portfolio.
The objective will be to mitigate credit risk and interest rate risk.

1. Credit Risk
The RFTA will minimize credit risk, which is the risk of loss due to the failure of the security
issuer or backer, by:
¢ limiting investments to the safest types of securities;
e pre-qualifying the financial institutions, brokers/ dealers, intermediaries, and advisers with
which the RFTA will do business;
e diversifying the investment portfolio so that the impact of potential losses from any one
type of security or from any one individual issuer will be minimized.

2. Interest Rate Risk
The RFTA will work to minimize interest rate risk, which is the risk that the market value of
securities in the portfolio will fall due to changes in market interest rates:
e to the extent possible by attempting to match its investments with anticipated cash flow
requirements for ongoing operations thereby avoiding the need to sell securities on the open
market prior to maturity;
e Investing operating funds primarily in shorter-term securities, money market mutual
funds, or similar investment pools.

b. Liquidity

The investment portfolio shall remain sufficiently liquid to meet all operating requirements that may
be reasonably anticipated. This is accomplished by structuring the portfolio so that securities mature
concurrent with cash needs to meet anticipated demands. Furthermore, since all possible cash
demands cannot be anticipated, the portfolio should consist largely of securities with active secondary
or resale markets. A prudent reserve shall be maintained to meet unanticipated cash requirements as
defined in Section IX(b). A portion of the portfolio may be placed in money market mutual funds or
local government investment pools that offer same-day liquidity for short-term funds.

c. Yield
The investment portfolio shall be designed with the objective of attaining a market rate of return
throughout budgetary and economic cycles, taking into account the investment risk constraints and
liquidity needs. Yield, return on investment, is of secondary importance compared to the safety and
liquidity objectives described above. Securities shall not be sold prior to maturity with the following
exceptions:

1. asecurity with declining credit may be sold early to minimize loss of principal,

2. asecurity swap would improve the quality, yield, or target duration in the portfolio;

3. liquidity needs of the portfolio require that the security be sold.

2
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ROARING FORK TRANSPORTATION AUTHORITY
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VI. Standards of Care

a. Prudence

The standard of prudence to be used by RFTA officials shall be the "prudent person” standard and
shall be applied in the context of managing an overall portfolio. RFTA officers acting in accordance
with this investment policy and exercising due diligence shall be relieved of personal responsibility
for an individual security's credit risk or market price changes, provided deviations from expectations
are reported in a timely fashion and the liquidity and the sale of securities are carried out in accordance
with the terms of this policy.

The "prudent person” standard states that, "Investments shall be made with judgment and care, under
circumstances then prevailing, which persons of prudence, discretion and intelligence exercise in the
management of their own affairs, not for speculation, but for investment, considering the probable
safety of their capital as well as the probable income to be derived.”

b. Ethics and Conflicts of Interest

Officers and employees involved in the investment process shall refrain from personal business
activity that could conflict with the proper execution and management of the investment program, or
that could impair their ability to make impartial decisions. Employees and investment officials shall
disclose any material interests in financial institutions with which they conduct business. They shall
further disclose any personal financial/investment positions that could be related to the performance
of the investment portfolio. Employees and officers shall refrain from undertaking personal
investment transactions with the same individual with whom business is conducted on behalf of the
RFTA.

c. Delegation of Authority

Management responsibility for the investment program is delegated to the RFTA Chief Executive
Officer (“CEO”), who is the custodian for all RFTA funds. The CEO shall have procedures developed
and maintained for the operation of the investment program consistent with this policy. These
procedures shall include explicit delegation of authority to other persons responsible for investment
transactions and shall establish a system of internal controls to insure compliance with this policy.

d. Authorized Financial Dealers and Institutions

The CEO, or other designated staff member, shall maintain a list of financial institutions and
depositories authorized to provide investment services that have been approved by the RFTA Board
of Directors. In addition, the CEO shall maintain a list of broker/dealers approved for investment
purposes, and it shall be the policy of the RFTA to purchase securities only from those authorized
firms. To be eligible, a firm must meet at least one of the following criteria:

1. Berecognized as a Primary Dealer by the Federal Reserve Bank of New York or have a Primary
Dealer within its holding company structure,

2. Qualify under Securities and Exchange Commission (SEC) Rule 15¢3-1 (Uniform Net Capital
Rule).
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The CEO will select broker/dealers on the basis of their expertise in public cash management and
their ability to provide service to the RFTA’s account. Each authorized broker/dealer shall be required
to submit and annually update a RFTA approved Broker/Dealer Information Request form that
includes the firm's most recent financial statements, proof of Financial Industry Regulatory Authority
(FINRA) licenses, and proof of state registration.

In the event that an external investment advisor is not used in the process of recommending a
particular transaction in the RFTA’s portfolio, authorized broker/dealers shall attest in writing that
they have read, understood, and agree to comply with this Policy.

VILI. Safekeeping and Custody

a. Safekeeping

All investments shall be made in the name of the Roaring Fork Transportation Authority. Institutions
issuing non-negotiable certificates of deposit (“CD’s”) shall keep the CD in safekeeping and send the
RFTA a copy of the CD and a safekeeping receipt. Book entry is an acceptable method of holding
CD's.

Investment securities purchased for RFTA will be delivered by book entry and held in third party
safekeeping by a Federal Reserve member financial institution designated as RFTA’s custodian
bank. RFTA shall execute a written agreement with each custodian bank, prior to utilizing that
bank’s safekeeping or custodial services.

Custodian banks will be selected on the basis of their ability to provide services for the RFTA’s
account and the competitive pricing of their safekeeping related services.

It is the intent of RFTA that all purchased securities be perfected in the name of RFTA. Sufficient
evidence to title shall be consistent with modern investment, banking, and commercial practices.

All investment securities purchased by RFTA will be delivered by book entry and will be held in
third-party safekeeping by a District approved custodian bank, its correspondent bank or the
Depository Trust Company (DTC).

All fed wireable book entry securities owned by RFTA shall be evidenced by a safekeeping receipt,
issued to RFTA by the custodian bank stating that the securities are held in the Federal Reserve
system in a “customer account” for the custodian bank which names RFTA as “customer.”

All non-fed wireable securities shall be held by the custodian bank’s correspondent bank or the
bank’s participant account with the Depository Trust Company (DTC) and the custodian bank shall
issue a safekeeping receipt to RFTA evidencing that the securities are held by the correspondent
bank or the DTC for RFTA.

b. Internal Controls

The CEO is responsible for establishing and maintaining an internal control structure designed to
ensure that the assets of the RFTA are protected from loss, theft or misuse. Details of the internal
controls system shall be documented and shall be reviewed and updated annually.

4
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The internal control structure shall be designed to provide reasonable assurance that these objectives
are met. The concept of reasonable assurance recognizes that (1) the cost of a control should not
exceed the benefits likely to be derived and (2) the valuation of costs and benefits requires estimates
and judgments by management.

The internal controls structure shall address the following points:

Control of collusion

Separation of transaction authority from accounting and recordkeeping

Custodial safekeeping

Avoidance of physical delivery securities

Clear delegation of authority to subordinate staff members

Written confirmation of transactions for investments and wire transfers

Dual authorizations of wire transfers

Development of a wire transfer agreement with the lead bank and third-party custodian

NG~ WNE

Accordingly, the CEO shall establish a process for an annual independent review by an external
auditor to assure compliance with policies and procedures or alternatively, compliance should be
assured through the RFTA annual independent audit.

c. Delivery vs. Payment
All trades of marketable securities will be executed by delivery vs. payment (DVP) to ensure that
securities are deposited in an eligible financial institution prior to the release of funds.

VIII. Suitable and Authorized Investments

a. Investment Types

All investments will be made in accordance with the Colorado Revised Statutes as follows: C.R.S.
11-10.5-101, et seq. Public Deposit Protection Act; C.R.S. 24-75-601, et. seq. Funds - Legal
Investments; C.R.S. 24-75-603, Depositories; and C.R.S. 24-75-702, Local governments — authority
to pool surplus funds. Any revisions or extensions of these sections of the statutes will be assumed
to be part of this Policy immediately upon being enacted.

The ratings requirements outlined in this section are those as published by Standard & Poor’s
(“S&P”), a Nationally Recognized Statistical Rating Organization (“NRSRQ”). Securities purchased
may be rated by Standard & Poor’s, Moody’s Investors Service, or Fitch Ratings, therefore, the
ratings equivalents of those referenced by S&P are listed below:

LONG-TERM RATINGS

Standard & Poor's Moody’s Investors Service Fitch Ratings

AAA Aaa AAA
AA+ Aal AA+

AA Aa2 AA
AA- Aa3 AA-

At Al A+

A A2 A

A- A3 A-

5
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SHORT-TERM RATINGS

Standard & Poor's Moody'’s Investors Service Fitch Ratings
A-l+ P-1 F1+
A-1 P-1 F1
Standard & Poor's Moody’s Investors Service Fitch Ratings
AAAM Aaa AAAMmMF
AAAf Aaa-bf AAAF

This Policy further restricts the investment of the RFTA funds to the following types of securities and
transactions:

1.

U.S. Treasury Obligations: Treasury bills, Treasury notes, Treasury bonds, and Treasury STRIPS
and those securities for which the full faith and credit of the United States are pledged for the
payment of principal and interest with maturities not exceeding five years from the date of trade
settlement.

Federal Agency and Instrumentality Securities: Any security issued by, fully guaranteed by, or
for which the full credit of the following is pledged for payment: The federal farm credit bank,
the federal land bank, a federal home loan bank, the federal home loan mortgage corporation, the
federal national mortgage association, the export-import bank, the Tennessee Valley Authority,
the government national mortgage association, the world bank, or an entity or organization that is
not listed in this paragraph but that is created by, or the creation of which is authorized by,
legislation enacted by the United States congress and that is subject to control by the federal
government that is at least as extensive as that which governs an entity or organization listed in
this paragraph. Such securities must be rated at least AA- or the equivalent at the time of purchase
by at least two NRSROs and have a final maturity not exceeding five years from the date of trade
settlement.

Corporate Debt with a maturity not exceeding three years from the date of trade settlement, issued
by any corporation or bank organized and operating within the United States. The debt must be
rated at least AA- or the equivalent at the time of purchase by at least two NRSROs, and rated not
less by any NRSRO that rates it. The aggregate investment in corporate debt, commercial paper,
and banker’s acceptances shall not exceed 50% of the RFTA’s investment portfolio, and no more
than 5% of the RFTA’s investment portfolio may be invested in the obligations of any one issuer.

Non-negotiable Certificates of Deposit with a maturity not exceeding one year from the date of
trade settlement in any FDIC insured state or national bank located in Colorado that is an eligible
public depository as defined in C.R.S. 11-10.5-103. Certificates of deposit that exceed FDIC
insurance limits shall be collateralized as required by the Public Deposit Protection Act.

Commercial Paper issued by domestic corporations with an original maturity of 270 days or less
from the date of trade settlement that is rated at least A-1 or the equivalent at the time of purchase
by at least two NRSROs . The aggregate investment in commercial paper, banker’s acceptances,
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and corporate debt shall not exceed 50% of the RFTA’s investment portfolio, and no more than
5% of the RFTA’s investment portfolio may be invested in the obligations of any one issuer.

Eligible Banker’s Acceptances with maturities not exceeding 180 days from the date of trade
settlement, issued by FDIC insured state or national banks. Banker’s Acceptances shall be rated
at least A-lor the equivalent at the time of purchase by at least two NRSROs. The aggregate
investment in banker’s acceptances, commercial paper, and corporate debt shall not exceed 50%
of the RFTA’s investment portfolio, and no more than 5% of the RFTA’s investment portfolio
may be invested in the obligations of any one issuer.

Repurchase Agreements with a termination date of 180 days or less collateralized by U.S.
Treasury obligations, Federal Agency securities, or Federal Instrumentality securities listed in 1.
through 2. above with a final maturity not exceeding ten years. The purchased securities shall
have a minimum market value including accrued interest of 102% of the dollar value of the
transaction. Collateral shall be held by the RFTA’s third-party custodian bank, and the market
value of the collateral securities shall be marked-to-the market daily.

Repurchase Agreements shall be entered into only with broker/dealers recognized as Primary
Dealers by the Federal Reserve Bank of New York, or with firms that have a Primary Dealer
within their holding company structure. Approved Repurchase Agreement counterparties if rated,
shall have a short-term credit rating of at least A-1 or the equivalent and a long-term credit rating
of at least A or the equivalent by each (NRSRO) that rates them.

Local Government Investment Pools (“LGIPs™) organized pursuant to the provisions of Article
75, Title 24, Part 7 of C.R.S. and have a credit rating of AAAm, AAAT or the equivalent by one
or more NRSRO. 100 percent of the Portfolio may be invested in LGIPs.

Money Market Mutual Funds registered under the Investment Company Act of 1940 that: 1) are
"no-load” (no commission or fee shall be charged on purchases or sales of shares); 2) have a
policy seeking a constant net asset value of $1.00 per share; 4) have a maximum stated maturity
and weighted average maturity in accordance with Rule 2a-7 of the Investment Company Act of
1940; and 5) have a rating of AAAm or the equivalent by one or more NRSROs.

General Obligations and Revenue Obligations of state or local governments with a final maturity
not exceeding five years from the date of trade settlement. Such obligations of Colorado (or any
political subdivision, institution, department, agency, instrumentality, or authority of the state)
shall be rated at least “A” or the equivalent at the time of purchase by at least two NRSROs. Such
obligations of any other governmental entity shall be rated at least “AA” or the equivalent at the
time of purchase by at least two NRSROs. RFTA shall limit investments in General and Revenue
Obligations to no more than 50 percent of the total portfolio and 5 percent per issuer.

The foregoing list of authorized securities and transactions shall be strictly interpreted. Any deviation
from this list must be pre-approved by the Board of Directors. Rating requirements are applicable to
securities at the time of purchase. Securities held by RFTA that have been downgraded to a level that
is below the minimum ratings described herein may be sold or held at the RFTA’s discretion. The
CEO shall notify the Board of Directors of any such downgrade and the recommended course of
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action. The Portfolio will be brought back into compliance with Investment Policy guidelines as soon
as is practical.

The RFTA may, from time to time issue bonds, the proceeds of which must be invested to meet
specific cash flow requirements. In such circumstances and notwithstanding the paragraph
immediately above, the reinvestment of debt issuance or related reserve funds may, upon the advice
of Bond Counsel or financial advisors, deviate from the provisions of this Policy with the written
approval of the CEO.

b. Collateralization

Where allowed by state law and in accordance with the GFOA Recommended Practices on the
Collateralization of Public Deposits, full collateralization will be required on all demand deposit
accounts, including checking accounts and non-negotiable certificates of deposit.

c. Repurchase Agreements
Repurchase agreements shall be consistent with GFOA Recommended Practices on Repurchase
Agreements. (See GFOA Recommended Practices in Appendix.)

1X. Investment Parameters

a. Diversification
The investments shall be diversified by:

e limiting investments to avoid over concentration in securities from a specific issuer or
business sector (excluding U.S. Treasury securities),
e limiting investment in securities that have higher credit risks,
e investing in securities with varying maturities, and
e continuously investing a portion of the portfolio in readily available funds such as local
government investment pools, money market funds or overnight repurchase agreements to ensure
that appropriate liquidity is maintained in order to meet ongoing obligations.

b. Maturity

To the extent possible, the RFTA shall attempt to match its investments with anticipated cash flow
requirements. Unless matched to a specific cash flow, the RFTA will not directly invest in
securities maturing more than five years from the date of trade settlement or in accordance with
state and local statutes and ordinances. The RFTA shall adopt weighted average maturity limitations
(which often range from 90 days to 3 years), consistent with the investment objectives.

Reserve funds and other funds with longer-term investment horizons may be invested in securities
exceeding five years if the maturities of such investments are made to coincide as nearly as
practicable with the expected use of funds. The intent to invest in securities with longer maturities
shall be approved by the Board of Directors. (See the GFOA Recommended Practice on "Managing
Market Risk in a Portfolio”).

Because of inherent difficulties in accurately forecasting cash flow requirements, a portion of the
portfolio should be continuously invested in readily available funds such as local government
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investment pools, money market funds, or overnight repurchase agreements to ensure that
appropriate liquidity is maintained to meet ongoing obligations.

c. Competitive Bids
The CEO, or designee, shall obtain competitive bids from at least two brokers or financial
institutions on all purchases of investment instruments purchased on the secondary market.

X. Reporting

a. Methods

The CEO or designee shall prepare an investment report at least quarterly, including a management
summary that provides an analysis of the status of the current investment portfolio and the
individual transactions executed over the last quarter. This management summary will be prepared
in a manner which will allow the RFTA to ascertain whether investment activities during the
reporting period have conformed to the investment policy.

The report should be provided to the Board. The report will include the following:
1. Listing of individual securities held at the end of the reporting period;
2. Realized and unrealized gains or losses resulting from appreciation or depreciation by listing
the cost and market value of securities over one-year duration that are not intended to be held
until maturity (in accordance with Governmental Accounting Standards Board (GASB)
requirements);
3. Average weighted yield to maturity of portfolio on investments as compared to applicable
benchmarks;
4. Listing of investment by maturity date;
5. Percentage of the total portfolio which each type of investment represents.

b. Performance Standards

The investment portfolio will be managed in accordance with the parameters specified within this
policy. The portfolio should obtain a market average rate of return during a market/economic
environment of stable interest rates. A series of appropriate benchmarks shall be established against
which portfolio performance shall be compared on a regular basis. The benchmarks shall be
reflective of the actual securities being purchased and risks undertaken, and the benchmarks shall
have a similar weighted average maturity as the portfolio.

c. Marking to Market

The market value of the portfolio shall be calculated at least quarterly and a statement of the market
value of the portfolio shall be issued at least quarterly. This will ensure that review of the investment
portfolio, in terms of value and price volatility, has been performed consistent with the GFOA
Recommended Practice on "Mark-to-Market Practices for State and Local Government Investment
Portfolios and Investment Pools.” In defining market value, considerations should be given to the
applicable GASB statements.
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XI. Policy Considerations

a. Exemption

Any investment currently held that does not meet the guidelines of this policy shall be temporarily
exempted from the requirements of this policy. Investments must come in conformance with the
policy within six months of the policy’s adoption or the governing body must be presented with a
plan through which investments will come into conformance.

b. Amendments
This policy shall be reviewed on an annual basis. Any changes must be approved by the Board, as
well as the individuals charged with maintaining internal controls.

XIlI. List of Attachments

The following documents, as applicable, are attached to this policy:
1. List of Authorized Personnel

10
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Attachment 1: List of Authorized Personnel

Investment Committee

Primary Alternate
Chief Executive Officer Chief Operating Officer
Chief Financial & Finance Director
Administrative Officer
Primary Portfolio Manager Back-up Portfolio Manager
11
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1. Entity Background

The Roaring Fork Transportation Authority (“RFTA”) was formed by an intergovernmental
agreement between the City of Aspen and Pitkin County in 1983. In November 2000 the electorate
of the Roaring Fork Valley, subject to an intergovernmental agreement authorized by participating
entities, approved the establishment of the RFTA. The function of the RFTA is to create, operate,
and maintain a public transportation system and a multi-purpose, non-motorized trail network that
serves the residents and visitors of the Roaring Fork and Colorado River Valley with environmentally
friendly, convenient, safe, efficient and economical transportation. The RFTA’s service area
encompasses six towns and two counties that include the City of Glenwood Springs, Town of
Carbondale, Town of Basalt, Town of Snowmass Village, City of Aspen, Town of New Castle, Pitkin
County and Eagle County. The RFTA is supported by contributions, fares, and dedicated sales tax
collections by governments within the service area.

1. Governing Authority

The investment program shall be operated in conformance with federal, state, and other legal
requirements, including authorized investments as defined in Colorado Revised Statutes Title 24,
Article 75, Part 6.

1. Purpose

The purpose of this investment policy is to provide a guideline by which the funds that are not
otherwise needed to meet the cash flow demands of the RFTA can best be invested. This Policy is
intended to identify objectives, assign responsibility and address the problems of risk inherent in the
investment of public funds. Formal policies can result in superior performance and improved
communications.

V. Scope

This policy applies to all funds for which the CEO has been designated as custodian except the
Roaring Fork Transportation Employees' Retirement Fund.

Pooling of Funds

Except for cash in certain restricted and special funds, the RFTA will consolidate cash and reserve
balances from all funds to maximize investment earnings and to increase efficiencies with regard to
investment pricing, safekeeping and administration. Investment income will be allocated to the
various funds based on their respective participation and in accordance with generally accepted
accounting principles.

Revised July-14,-20110ctober 11—, 2018
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V. General Objectives

The primary objectives, in priority order, of investment activities shall be safety, liquidity, and
yield:

a. Safety

Safety of principal is the foremost objective of the investment program. Investments of the RFTA
shall be undertaken in a manner that seeks to ensure the preservation of capital in the overall portfolio.
The objective will be to mitigate credit risk and interest rate risk.

1. Credit Risk
The RFTA will minimize credit risk, which is the risk of loss due to the failure of the security
issuer or backer, by:
¢ limiting investments to the safest types of securities;
o pre-qualifying the financial institutions, brokers/ dealers, intermediaries, and advisers with
which the RFTA will do business;
o diversifying the investment portfolio so that the impact of potential losses from any one
type of security or from any one individual issuer will be minimized.

2. Interest Rate Risk
The RFTA will work to minimize interest rate risk, which is the risk that the market value of
securities in the portfolio will fall due to changes in market interest rates:
e to the extent possible by attempting to match its investments with anticipated cash flow
requirements for ongoing operations thereby avoiding the need to sell securities on the open
market prior to maturity;
e Investing operating funds primarily in shorter-term securities, money market mutual
funds, or similar investment pools.

b. Liquidity

The investment portfolio shall remain sufficiently liquid to meet all operating requirements that may
be reasonably anticipated. This is accomplished by structuring the portfolio so that securities mature
concurrent with cash needs to meet anticipated demands. Furthermore, since all possible cash
demands cannot be anticipated, the portfolio should consist largely of securities with active secondary
or resale markets. A prudent reserve shall be maintained to meet unanticipated cash requirements as
defined in Section 1X(b). A portion of the portfolio may be placed in money market mutual funds or
local government investment pools that offer same-day liquidity for short-term funds.

c. Yield
The investment portfolio shall be designed with the objective of attaining a market rate of return
throughout budgetary and economic cycles, taking into account the investment risk constraints and
liquidity needs. Yield, return on investment, is of secondary importance compared to the safety and
liquidity objectives described above. Securities shall not be sold prior to maturity with the following
exceptions:

1. asecurity with declining credit may be sold early to minimize loss of principal;

2. asecurity swap would improve the quality, yield, or target duration in the portfolio;

3. liquidity needs of the portfolio require that the security be sold.

2
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VI. Standards of Care

a. Prudence

The standard of prudence to be used by RFTA officials shall be the "prudent person™ standard and
shall be applied in the context of managing an overall portfolio. RFTA officers acting in accordance
with this investment policy and exercising due diligence shall be relieved of personal responsibility
for an individual security's credit risk or market price changes, provided deviations from expectations
are reported in a timely fashion and the liquidity and the sale of securities are carried out in accordance
with the terms of this policy.

The "prudent person" standard states that, "Investments shall be made with judgment and care, under
circumstances then prevailing, which persons of prudence, discretion and intelligence exercise in the
management of their own affairs, not for speculation, but for investment, considering the probable
safety of their capital as well as the probable income to be derived."

b. Ethics and Conflicts of Interest

Officers and employees involved in the investment process shall refrain from personal business
activity that could conflict with the proper execution and management of the investment program, or
that could impair their ability to make impartial decisions. Employees and investment officials shall
disclose any material interests in financial institutions with which they conduct business. They shall
further disclose any personal financial/investment positions that could be related to the performance
of the investment portfolio. Employees and officers shall refrain from undertaking personal
investment transactions with the same individual with whom business is conducted on behalf of the
RFTA.

c. Delegation of Authority

Management responsibility for the investment program is delegated to the RFTA Chief Executive
Officer (“CEQO”), who is the custodian for all RFTA funds. The CEO shall have procedures developed
and maintained for the operation of the investment program consistent with this policy. These
procedures shall include explicit delegation of authority to other persons responsible for investment
transactions and shall establish a system of internal controls to insure compliance with this policy.

d. Authorized Financial Dealers and Institutions

The CEO, or other designated staff member, shall maintain a list of financial institutions and
depositories authorized to provide investment services that have been approved by the RFTA Board
of Directors. In addition, the CEO shall maintain a list of broker/dealers approved for investment
purposes, and it shall be the policy of the RFTA to purchase securities only from those authorized
firms. To be eligible, a firm must meet at least one of the following criteria:

1. Berecognized as a Primary Dealer by the Federal Reserve Bank of New York or have a Primary
Dealer within its holding company structure,

3:2._Qualify under Securities and Exchange Commission (SEC) Rule 15¢3-1 (Uniform Net Capital .

Rule).
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The CEO will select broker/dealers on the basis of their expertise in public cash management and
their ability to provide service to the RFTA’s account. Each authorized broker/dealer shall be required
to submit and annually update a RFTA approved Broker/Dealer Information Request form that
includes the firm's most recent financial statements, proof of Financial Industry Regulatory Authority
(FINRA) licenses, and proof of state registration.

In the event that an external investment advisor is not used in the process of recommending a

particular transaction in the RFTA’s portfolio, authorized broker/dealers shall attest in writing that
they have read, understood, and agree to comply with this Policy.

VIL. Safekeeping and Custody

a. Safekeeping

All investments shall be made in the name of the Roaring Fork Transportation Authority. Institutions
issuing non-negotiable certificates of deposit (“CD’s”) shall keep the CD in safekeeping and send the
RFTA a copy of the CD and a safekeeping receipt. Book entry is an acceptable method of holding
CD's.

Investment securities purchased for RETA will be delivered by book entry and held in third party Commented [CB3]: This section is updated to provide more
safekeeping by a Federal Reserve member financial institution designated as RFTA’s custodian complete/informationionicustodyjactoint

bank. RFTA shall execute a written agreement with each custodian bank, prior to utilizing that
bank’s safekeeping or custodial services.

Custodian banks will be selected on the basis of their ability to provide services for the RFTA’s
account and the competitive pricing of their safekeeping related services.

It is the intent of RFTA that all purchased securities be perfected in the name of RFTA. Sufficient
evidence to title shall be consistent with modern investment, banking, and commercial practices.

All investment securities purchased by RFTA will be delivered by book entry and will be held in
third-party safekeeping by a District approved custodian bank, its correspondent bank or the
Depository Trust Company (DTC).

All fed wireable book entry securities owned by RFTA shall be evidenced by a safekeeping receipt,
issued to RFTA by the custodian bank stating that the securities are held in the Federal Reserve
system in a “customer account” for the custodian bank which names RFTA as “customer.”

All non-fed wireable securities shall be held by the custodian bank’s correspondent bank or the
bank’s participant account with the Depository Trust Company (DTC) and the custodian bank shall
issue a safekeeping receipt to RFTA evidencing that the securities are held by the correspondent

bank or the DTC for ‘RFTN. | Commented [BM4]: Mike — this is also a nice change to the
policy. Having a clear description of custodial duties is important.
No recommended changes here.
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b. Internal Controls

The CEO is responsible for establishing and maintaining an internal control structure designed to
ensure that the assets of the RFTA are protected from loss, theft or misuse. Details of the internal
controls system shall be documented and shall be reviewed and updated annually.

The internal control structure shall be designed to provide reasonable assurance that these objectives
are met. The concept of reasonable assurance recognizes that (1) the cost of a control should not
exceed the benefits likely to be derived and (2) the valuation of costs and benefits requires estimates
and judgments by management.

The internal controls structure shall address the following points:

Control of collusion

Separation of transaction authority from accounting and recordkeeping

Custodial safekeeping

Avoidance of physical delivery securities

Clear delegation of authority to subordinate staff members

Written confirmation of transactions for investments and wire transfers

Dual authorizations of wire transfers

Development of a wire transfer agreement with the lead bank and third-party custodian

Nk wWNE

Accordingly, the CEO shall establish a process for an annual independent review by an external
auditor to assure compliance with policies and procedures or alternatively, compliance should be
assured through the RFTA annual independent audit.

c. Delivery vs. Payment
All trades of marketable securities will be executed by delivery vs. payment (DVP) to ensure that
securities are deposited in an eligible financial institution prior to the release of funds.

VIII. Suitable and Authorized Investments

a. Investment Types

All investments will be made in accordance with the Colorado Revised Statutes as follows: C.R.S.
11-10.5-101, et seq. Public Deposit Protection Act; C.R.S. 24-75-601, et. seq. Funds - Legal
Investments; C.R.S. 24-75-603, Depositories; and C.R.S. 24-75-702, Local governments — authority
to pool surplus funds. Any revisions or extensions of these sections of the statutes will be assumed
to be part of this Policy immediately upon being enacted.

The ratings requirements outlined in this section are those as published by Standard & Poor’s
(“S&P™), a Nationally Recognized Statistical Rating Organization (“NRSRO”). Securities purchased
may be rated by Standard & Poor’s, Moody’s Investors Service, or Fitch Ratings, therefore, the
ratings equivalents of those referenced by S&P are listed below;]

Standard & Poor's Moody’s Investors Service Fitch Ratings
AAA Aaa AAA
AA+ Aal AA+
5
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Standard & Poor's Moody’s Investors Service Fitch Ratings
AA Aa2 AA
AA— Aa3 AA—
A+ Al A+
A A2 A
= A3 A
[ SHORT-TERMRATINGS |
Standard & Poor's Moody'’s Investors Service Fitch Ratings
A-1+ P-1 Fl+
A-1 pP-1 F1
[ POOLRATINGS |
Standard & Poor's Moody'’s Investors Service Fitch Ratings
AAAM Aaa AAAMMF
AAAF Aaa-bf AAAF

This Policy further restricts the investment of the RFTA funds to the following types of securities and
transactions:

1. U.S. Treasury Obligations: Treasury bills, Treasury notes, Treasury bonds, and Treasury STRIPS
and those securities for which the full faith and credit of the United States are pledged for the

payment of principal and interest with maturities not exceeding five years from the date of trade

settlement.

Commented [CB6]: Sometimes the US treasury backs other
securities. This conforms with state statutes

2. [Federal Agency and Instrumentality Securities: Any security issued by, fully guaranteed by, or

for which the full credit of the following is pledged for payment: The federal farm credit bank,
the federal land bank, a federal home loan bank, the federal home loan mortgage corporation, the
federal national mortgage association, the export-import bank, the Tennessee Valley Authority,
the government national mortgage association, the world bank, or an entity or organization that is
not listed in this paragraph but that is created by, or the creation of which is authorized by,
legislation enacted by the United States congress and that is subject to control by the federal
government that is at least as extensive as that which governs an entity or organization listed in
this paragraph. Such securities must be rated at least AA- or the equivalent at the time of purchase
[by at Ieaszi ‘tWO NRSROs and have a final maturity not exceeding five years from the date of trade
settlement.

with state statutes. Moreover, S&P downgraded the federal

Commented [CB7]: | would delete this language to conform
government to AA+ in 2011 so this rating language is outdated.

// Commented [BM8]: Also a needed change to the language. This

more closely reflects state statute. Although this is more wordy than
the previous language, it is a recommended change.
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3. Corporate Debt with a maturity not exceeding three years from the date of trade settlement, issued
by any corporation or bank organized and operating within the United States. The debt must be
rated at least AA- or the equivalent at the time of purchase by at least two NRSROs, and rated not
less by any NRSRO that rates it. The aggregate investment in corporate debt, commercial paper,
and banker’s acceptances shall not exceed 50% of the RFTA’s investment portfolio, and no more
than 5% of the RFTA s investment portfolio may be invested in the obllgatrons of any one |ssuer

4. Non-neqotiable Certificates of Deposit with a maturity not exceeding one year from the date of

trade settlement in any FDIC insured state or national bank located in Colorado that is an eligible
public depository as defined in C.R.S. 11-10.5-103. Certificates of deposit that exceed FDIC
|nsurance limits shaII be coIIaterallzed as reqUIred by the Public Dep05|t Protectlon Act.

Commented [CB10]: These bonds were issued in 2008 during
the financial crisis under the Temporary Liquidity Guarantee
Program. All of these bonds maturing by the end of 2012. Thus
this language should be deleted

Commented [CB11]: This section does not exist ]

4.5.Commercial Paper issued by domestic corporations with an original maturity of 270 days or less
less from the date of trade settlement that is rated at least A-1 or the equivalent at the time of

purchase by at least two NRSROs and—rated—net—less—by—a”—NR%R@s—that—nate—the—eemmererat

. The aggregate lnvestment in commerual paper banker’s acceptances and

corporate debt shall not exceed 50% of the RFTA’s investment portfolio, and no more than 5%
of the RFTA’s investment portfolio may be invested in the obligations of any one issuer.

5.6.Eligible Banker’s Acceptances with maturities not exceeding 180 days from the date of trade
settlement, issued by FDIC insured state or national banks. Banker’s Acceptances shall be rated

Commented [CB12]: There are 10 NRSROs. It would difficult
to track this. Moreover, the state statutes only require two ratings at
the time of purchase. Long term rating requirement will restrict the
supply of available issues. This is not requirement under state
statutes

Commented [CB13]: See Commercial Paper comment above ]

at Ieast A 1or the equivalent -at the time of purchase by at Ieast two NRSROs

0 a) ma A RO
net—less—by—au—l\LRsRGS—that—rate—the—bank The aggregate mvestment in banker S acceptances
commercial paper, and corporate debt shall not exceed 50% of the RFTA’s investment portfolio,
and no more than 5% of the RFTA’s investment portfolio may be invested in the obligations of
any one issuer.

6-7.Repurchase Agreements with a termination date of 180 days or less collateralized by U.S.
Treasury obligations, Federal Agency securities, or Federal Instrumentality securities listed in 1.
through 3-2. above with a final maturity not exceeding ten years. The purchased securities shall
have a minimum market value including accrued interest of 102% of the dollar value of the
transaction. Collateral shall be held by the RFTA’s third-party custodian bank, and the market
value of the collateral securities shall be marked-to-the market daily.

Repurchase Agreements shall be entered into only with broker/dealers recognized as Primary
Dealers by the Federal Reserve Bank of New York, or with firms that have a Primary Dealer
within their holding company structure. Approved Repurchase Agreement counterparties if rated,
shall have a short-term credit rating of at least A-1 or the equivalent and a long-term credit rating
of at least A or the equivalent by each (NRSRO) that rates them.
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C.R.S. and have a credit rating of AAAm, AAAT or the equivalent by one or more NRSRO. 100

percent of the Portfolio may be invested in LGIPs, |

9. Money Market Mutual Funds registered under the Investment Company Act of 1940 that: 1) are
"no-load" (no commission or fee shall be charged on purchases or sales of shares); 2) have a
policy seeking a constant net asset value of $1.00 per share; 3)-timi

i —4) have a maximum stated maturity and weighted average maturity in

accordance with Rule 2a-7 of the Investment Company Act of 1940; and 5) have a rating of
AAAM or the equivalent by one or more [N RSRO#.

8.10. General Obligations and Revenue Obligations of state or local governments with a final
maturity not exceeding five years from the date of trade settlement. Such obligations of Colorado
(or any political subdivision, institution, department, agency, instrumentality, or authority of the
state) shall be rated at least “A” or the equivalent at the time of purchase by at least two NRSROs.
Such obligations of any other governmental entity shall be rated at least “AA” or the equivalent
at the time of purchase by at least two NRSROs. RFTA shall limit investments in General and
Revenue Obligations to no more than 50 percent of the total portfolio and 5 percent per lissuer

The foregoing list of authorized securities and transactions shall be strictly interpreted. Any deviation
from this list must be pre-approved by the Board of Directors._Rating requirements are applicable to
securities at the time of purchase.

Securities held by RFTA that have been downgraded to a level that is below the minimum ratings
described herein may be sold or held at the RFTA'’s discretion. The CEO shall notify the Board of
Directors of any such downgrade and the recommended course of action. The Portfolio will be
brought back into compliance with Investment Policy guidelines as soon as is practical.

The RFTA may, from time to time issue bonds, the proceeds of which must be invested to meet
specific cash flow requirements. In such circumstances and notwithstanding the paragraph
immediately above, the reinvestment of debt issuance or related reserve funds may, upon the advice
of Bond Counsel or financial advisors, deviate from the provisions of this Policy with the written
approval of the CEO.

b. Collateralization

Where allowed by state law and in accordance with the GFOA Recommended Practices on the
Collateralization of Public Deposits, full collateralization will be required on all demand deposit
accounts, including checking accounts and non-negotiable certificates of deposit.

c. Repurchase Agreements
Repurchase agreements shall be consistent with GFOA Recommended Practices on Repurchase
Agreements. (See GFOA Recommended Practices in Appendix.)
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IX. Investment Parameters

a. Diversification
The investments shall be diversified by:

e limiting investments to avoid over concentration in securities from a specific issuer or
business sector (excluding U.S. Treasury securities),
e limiting investment in securities that have higher credit risks,
e investing in securities with varying maturities, and
e continuously investing a portion of the portfolio in readily available funds such as local
government-surplus—funds—trustfunds_investment pools, money market funds or overnight
repurchase agreements to ensure that appropriate liquidity is maintained in order to meet ongoing
obligations.

b. Maturity

To the extent possible, the RFTA shall attempt to match its investments with anticipated cash flow
requirements. Unless matched to a specific cash flow, the RFTA will not directly invest in
securities maturing more than five years from the date of trade settlement or in accordance with
state and local statutes and ordinances. The RFTA shall adopt weighted average maturity limitations
(which often range from 90 days to 3 years), consistent with the investment objectives.

Reserve funds and other funds with longer-term investment horizons may be invested in securities
exceeding five years if the maturities of such investments are made to coincide as nearly as
practicable with the expected use of funds. The intent to invest in securities with longer maturities
shall be-diselosed-in-writing-to-the-legislative-bodyl approved by the Board of Directors, (See the

_—

_—

Commented [CB22]: This conforms to state law

GFOA Recommended Practice on "Managing Market Risk in a Portfolio”-(formerlyMaturities-of
lavestments-in-a-Portfolo™In-Appendba)).

Because of inherent difficulties in accurately forecasting cash flow requirements, a portion of the
portfolio should be continuously invested in readily available funds such as local government
investment pools, money market funds, or overnight repurchase agreements to ensure that
appropriate liquidity is maintained to meet ongoing obligations.

c. Competitive Bids
The CEO, or designee, shall obtain competitive bids from at least two brokers or financial
institutions on all purchases of investment instruments purchased on the secondary market.

X. Reporting

a. Methods

The CEO or designee shall prepare an investment report at least quarterly, including a management
summary that provides an analysis of the status of the current investment portfolio and the
individual transactions executed over the last quarter. This management summary will be prepared
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in a manner which will allow the RFTA to ascertain whether investment activities during the
reporting period have conformed to the investment policy.

The report should be provided to the Board. The report will include the following:
1. Listing of individual securities held at the end of the reporting period;
2. Realized and unrealized gains or losses resulting from appreciation or depreciation by listing
the cost and market value of securities over one-year duration that are not intended to be held
until maturity (in accordance with Governmental Accounting Standards Board (GASB)
requirements);
3. Average weighted yield to maturity of portfolio on investments as compared to applicable
benchmarks;
4. Listing of investment by maturity date;
5. Percentage of the total portfolio which each type of investment represents.

b. Performance Standards

The investment portfolio will be managed in accordance with the parameters specified within this
policy. The portfolio should obtain a market average rate of return during a market/economic
environment of stable interest rates. A series of appropriate benchmarks shall be established against
which portfolio performance shall be compared on a regular basis. The benchmarks shall be
reflective of the actual securities being purchased and risks undertaken, and the benchmarks shall
have a similar weighted average maturity as the portfolio.

c. Marking to Market

The market value of the portfolio shall be calculated at least quarterly and a statement of the market
value of the portfolio shall be issued at least quarterly. This will ensure that review of the investment
portfolio, in terms of value and price volatility, has been performed consistent with the GFOA
Recommended Practice on "Mark-to-Market Practices for State and Local Government Investment
Portfolios and Investment Pools.” In defining market value, considerations should be given to the
applicable GASB statements. :

Commented [BM23]: | agree with this as well.

XI. Policy Considerations

a. Exemption

Any investment currently held that does not meet the guidelines of this policy shall be temporarily
exempted from the requirements of this policy. Investments must come in conformance with the
policy within six months of the policy’s adoption or the governing body must be presented with a
plan through which investments will come into conformance.

b. Amendments

This policy shall be reviewed on an annual basis. Any changes must be approved by the Board, as
| well as the individuals charged with maintaining internal controls.

XIl. List of Attachments
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The following documents, as applicable, are attached to this policy:
1. List of Authorized Personnel
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Attachment 1: List of Authorized Personnel

Investment Committee

Primary Alternate
: _ : -  Facilit
Chief Executive Officer TrailsChief Operating Officer
Finance DirectorChief Assistant-Finance Director
Financial & Administrative
Officer

Primary Portfolio Manager Back-up Portfolio Manager

Commented [CB25]: These are document in the Investment
Policy in Section VII.

Commented [CB26]: RFTA do not utilize brokers nor does it
have the resources to monitor brokers
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Roaring Fork Transportation Authority
Investment Committee

Attachment 4: Internal Controls
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ROARING FORK TRANSPORTATION AUTHORITY
INVESTMENT POLICY

Attachment 4: Internal Controls
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ROARING FORK TRANSPORTATION AUTHORITY
INVESTMENT POLICY
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PURPOSE

To confirm goals set forth in the 2005 Corridor
Comprehensive Plan and 2005 Recreational Trails
Plan Update, and to gather public feedback on trail
topics that were either overlooked or may have
increased in importance in the last 13 years.

A COMPREHENSIVE PLAN FOR THE ASPEN BRANCH
OF THE DENVER & RIO GRANDE WESTERN RAILROAD
CORRIDOR

DECEMBER 2005
UPDATE

ASPEN BRANCH OF THE
DENVER & RIO GRANDE WESTERN RATLROAD CORRIDOR

RECREATIONAL TRAILS PLAN

UPDATE

DECEMBER 2005

COMPONENTS

Ownership/Awareness

User Groups
Facilities/Amenities
Connections to/from RGT
Behavior/Etiquette Education






Glenwood Springs

RFTA Ownership of
the Railroad Corridor

RFTA M.
of the Ric

Pitkin County Maintenance
of the Rio Grande Trail






SCHEDULE

Second comprehensive plan update, including the
Recreational Trails Plan

@ 2008 RFTA completes construction of the Rio Grande Trail Aiming for fi rst reading/pu blic
@ 2016 RFTA develops an Integrated Weed Management Plan hearing at NOV- 8th meeting, and
1 introd ol . .
and mtroduces goats as a contro second readlng/adoptlon at Jan. 10th
@ 2018 Access Control Plan (ACP), the first document in the meeting (assuming no Dec. meeting)

Comprehensive Plan, is adopted

o 2018 Plammng begins for the update of the 2005 Recreational
Trail Plan

RFTA 2018 Recreational Trails Plan Update DRAFT Schedule 1 2 3 4 5 6 7 8 9 10 11 12

TASKS MAR | APR | MAY | JUN | JUL | AUG SEP OCT | NOV| DEC | JAN2019| FEB
Review the 2005 Recreational Trails Plan (RTP)
Establish RGTP Goals and Project Scope
Stakeholders Group Meeting #1
DHM Design Task Order & Public Outreach Plan
Staff Update on RTP Process at RFTA Board 9th
Public Outreach Process (POP) Round 1 survey
Public Outreach Process (POP) Round 2 (Draft Plan) survey
Stakeholders Group Meeting #2
1st Reading of 2018 RTP at RFTA Board 8th
10 2nd Reading & Final Adoption of RTP at RFTA Board No Mtg. 10th
Placeholder for delayed RFTA Board Adoption 14th

wlee [~ [a[A]w]e]H






OUTREACH EFFORTS

e 2 Regional Stakeholder Meetings

e DHM Design Outreach Consultant
e Pitkin County Open Space collaboration

e Bilingual Online Survey (475 responses to date)

e @Great raffle incentives

e Bilingual Paper Surveys @ Events - :

iy

e Social Media Posting/Sharing g

i
07
il

7 Regional Events:

1. Pitkin County Open Space (3) trailside pop-ups =0
2. Basalt Farmers Market 8/26 i LSSy
3. Carbondale Farmers Market 9/5 HOW DO YOU USE —= ¥
4. Rubey Park 9/6 & s R
5. Glenwood Farmers Market 9/11 Take our Survey! RETA is | = . =

updating the 2005 o ®io 6;:::'9‘.\‘:9.-;

Recreational Trails [..]






SURVEY THEMES

e Multi-use awareness

» Safe and Good facilities/amenities
e Center striping is popular
 Wayfinding, mileage

e Drinking water stations/restrooms

* Tree roots, bumps

e Passing etiquette, speed control

* Goats are very popular
e Entrepreneurial vending
E-BIKES

e 25 of 65 bicycling comments B - ograndetrail o8

Enter to win!

= B

* Fairly class-neutral

e Consistent regional policy

Keep aong LIME aspen bettergoats love area D1KE carbondale

 Speed control, signage )
trailusetraituse access Er€A L rio Grande SECTION rees paved see
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Please Choose Your Survey LanguagePor Favor Elija un Idioma de
Encuesta

Answered: 454  Skipped: O

EMGLISH

ESPANOL

4% 0% B0% 70% B0% 90% 100%

ANSWER CHOICES

» EMNGLISH

* ESPANOL

TOTAL






1. Were you aware that RFTA operates buses, as well as co-owns and

cooperatively maintains the Rio Grande Railroad Corridor and Rio Grande
Trail?

Answered: 427  Skipped: 37

20% 30% 405 0% B0% 0% 804 9040 100%
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2. Which activities do you typically participate in along the Rio Grande
Trail? Please choose all that apply.

Answered: 426  Skipped: 38

Dog Walking

Family Picnic

Bicycling

Electric Bike

Skateboarding

Roller Blading

MNordic skiing

Equestrian

Fishing Access

wildlife
Viewing

Other (please
specify)

0% 10% 20% 0% 40% 0% 80% T0% S0% 90% 100%
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3. Where is the trailhead, or trail section, you use most often?

Answered: 420  Skipped: 44

Pitkin County
(please see_..

Carbondale

0% 10% 20% 30% 40 0% B0% T0% B80% 90% 100%

ANSWER CHOICES
Pitkin County (please see next question)

Carbondals

Glenwood Springs
Other (please specify)
TOTAL






as Cutonize Savese ¥
4. RFTA is working closely with Pitkin County Open Space & Trails (OST)
on a Rio Grande Trail Node Plan and a Pitkin Outside map update. If you

answered Pitkin County in the question above, please more specifically
identify the trailhead you use most often.

Answered: 167  Skipped: 297

0%  10% 20% 30% 40% 0% B0 T0% B0% 902 100%
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5. Where is your typical, or favorite, trail destination from your chosen

trailhead?

Answered: 397  Skipped: 67

Woody Creek

Old Snowmasa

wWillits/EL
Jebel

Carbondale

Glenwood
Springs

I like out and
back trips

Public lands
trailhead fo...

0%

10% 20% 30% 40%% 0% B0% T0% B80% S0% 100%
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6. How far do you typically travel from this trailhead?

Answered: 115 Skipped: 49

Less than1
mile

-5 miles

&-10 miles

11-15 miles

16-20 miles
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7. Do you feel safe accessing and using the Rio Grande Trail?

Answered: 414 Skipped: 50

0% 10% 20% 30%: 4056 0% B0%% T0% 203 S50% 100%






Would you like to expand on why, or why not, you feel safe accessing and
using the Rio Grande Trail?

Answered: 151 Skipped: 313

RESPONSES (151) TEXT AMALYSIS TAGS (0)

Apply to Selected Filter by tag +

Showing 2 responses for ebike Clear

|_| Too many inexperienced trail users make it a little unsafe. As someons who rides the trail DAILY, I've seen an increase in lack of
— etiguette and knowledge of what to do when passing or being passed...especially by the eBikers that are riding at fast speeds.

9/4/20158 11:36 AM View respondent’s answers Add tags =
|_| Get ebikes off the trail

9/4/2018 2:08 PM View respondent’s answers  Add tags v

Cars waituwsers LFAffIC users USE many CFOSSINES always b1k e

feel safe t rai I. make p eo p I.e riders Safe intersections 'O a.d riding
cyclistsaccess
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8. Thinking about existing trail facilities (picnic tables, restrooms etc.)

and amenities (bike fix-it stations, maps), how would you rate their
existing condition?

Answered: 392  Skipped: 72

0% 10% 20% 30% 40% 0% B0% T0% 20% S0% 100%
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9. Which amenities/facilities would you like to see more of along the Rio
Grande Trail? (please choose all that apply).

Answered: 367

Skipped: 97

Way-finding
Maps

Interpretive/Ed
ucational...

Ficnic Areas

Drinking Water
Stations

Restrooms

Bike
Fix-it-stations

Benches/Seating
Arzas

Bike Racks

Trash/Recycling
Eins

Dog Bag
Stations

Shade
Structures o...

Parking

Other (please
specify)

0%

10%

20%

30% 4056 0%

B0%

TO0% 0%

90% 100%






10. If you feel the existing facilities or amenities are inadequate, what
should be the priority improvements?

Answered: 13 Skipped: 351

RESPONSES (113) TEXT ANALYSIS TAGS (0)

TR AU List View ‘ Search responses Q, ‘ L7

Map use N facilities dCCESS Drinking water Bathrooms along

restroomsparkt rail improvements WAt er need
stations s goodwwShadebike
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11. Where are the priority locations for additional facilities and amenities?

Answered: 121  Skipped: 343

RESPONSES (121) TEXT ANALYSIS TAGS (0)

Cloud View [EEEESUEN ‘ Search responses Q, ‘ 7]

water venches GLENWOOd near Parkatong trail old snowmass

Woody CreekaspenBasaltaeaCarbondale
r02d SECLION towns FESErOOM s Shade water stations
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12. Are you a Roaring Fork Valley:

Answered: 337 Skipped: 67

Full-time
Resident

20% 30% 4045 0% B0% T0% B0% S0% 100%

ANSWER CHOICES

Full-time Resident

Part-time Resident

Visitor
Other (please specify)
TOTAL
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13. What is your age group?

Answered: 402  Skipped: 62

10% 20% 30% 4036 S0% B0 T0% B0 90% 100%






14. Please share with us what would improve your Rio Grande Trail

experience, or what it would take for you to use the trail more often. “Allow ebikes to aspen”
Answered: 245  Skipped: 218

ESPONSES (245) TEXT ANALYSIS TAGS (0)

Cloud View List View

_ . . “Better clarity on the use of
Keep rio Grande LIME goats SECTIO N access lOVE area b| ke see ebikes”

trailusetraituse dogbetter need g€t asen paved
Carbondale

“Focus on expanding shoulders and adding bike lanes to roads throughout Please allow Class 1_ eBikes!!!! My wife is
the valley. Ban e bikes from the path and allow ebikes and road bikes a safe excluded from the trail because she uses a
location to ride on greenstriped bike lanes across the valley. No motorized Class 1 eBike. ”
vehicles on the path. The Rio Grande should be reserved for the most
recreational cycling, walking, jogging, Mordic skiing/skating, rollerblading,
skate boarding. Horses and pedestrians don't mix as horses demand the
entire world stops due to their animals sensitive nature. If we are meant to
commute on this path, it should be paved all the way to Aspen and free of
large animal nuisances like horses and their fecal matter. Please remaove
horses and their feces from the path. Once we are paved all the way to
Aspen, have horses fully removed from the path, and remove any motorized
transportation, the Rio Grande path will be a much more pleasant and safe
place.”

“There is nothing that keeps me from using the trail, but it would be nice if
eBikes could permanently be banned. Sorry, | need to reiterate this. I'm
probably in the top 1% of Rio Grande users yet nobody seems to want to
listen to my point of view, only the views of people that MIGHT use the trail
once in a while.”






MAKE YOUR VOICE HEARD TO SHAPE THE FUTURE OF THE RIO GRANDE TRAIL!
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