
  
BOARD OF COMMISSIONERS 
Agenda Item Summary 
 
 

Agenda Category:    Bids/Proposals      Item No: 
 

Meeting Date:    October 27, 2020 
 
 
Originating Department:    Treasurer 
   
 

Issue:  In the matter of accepting a proposal from Government Portfolio Advisors for investment advisory 
services related to the Treasurer’s Investment Pool. 
 
 

Background:  Klamath County issued a proposal for consulting services for investment advisory services 
related to the Treasurer’s Investment Pool on August 11, 2020.  Klamath County received one response from 
Government Portfolio Advisors.  The Treasurer recommends accepting the proposal from Government Portfolio 
Advisors. 
 
 

Fiscal Impact:  None 
 

 
Recommended Motion:  Motion to accept the proposal from Government Portfolio Advisors for 
investment management services, there is no fiscal impact. 
 

 
 

DONE AND DATED this _______day of ______________________. 
 
 
 

_______________________  _______________________  _____________________ 
Chair     Vice-Chair    Commissioner 
 
Approved    Approved          Approved  
Denied    Denied    Denied  
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DAVE WESTCOTT, CFA 
Chief Executive Officer and Chief Compliance 
Officer/Senior Portfolio Advisor 

      
Mr. Westcott is a co-founder and principal of Government Portfolio Advisors and 
serves as the Chief Investment Officer, Chief Executive Officer and as a Senior 
Portfolio Advisor. Mr. Westcott has over thirty-five years of experience advising 
public entity institutional clients that invest in high quality fixed income portfolios. 
He is responsible for managing over $12 billion in client assets. The institutional 
clients that he advises include state general funds, city and county operating funds, 
universities, water districts, power districts and public financing authorities. Mr. 
Westcott is responsible for directly advising clients on all aspects of the investment 
management process including the development and implementation of fixed 
income portfolio strategies, establishing duration targets, portfolio risk management 
and credit analysis. Mr. Westcott also serves heads the firm’s investment and credit 
committees.  

Prior to co-founding GPA, Mr. Westcott was a Managing Director for Davidson Fixed 
Income Management from 2002 until 2014. While at DFIM he was part of the 
Portland team that managed over $5 billion in total assets. Mr. Westcott was one of 
the industry’s early advocates of applying fixed income portfolio benchmarks and 
total return analysis to public fund general fund management. Benchmarking for 
public entity general funds have become a widespread vehicle to help manage 
risk/returns, increase accountability and heighten communication for fiduciary 
oversight. Total return analysis provides for the accountability of interest rate 
volatility and relates to various GASB requirements. 

Mr. Westcott received his Bachelor of Arts degree in Business Administration from 
Lewis and Clark College. He holds the designation of Chartered Financial Analyst 
(CFA–1989) through the CFA Institute and is a member of the Portland Society of 
Security Analysts. He also holds his series 63 and 65 FINRA advisory licenses with 
GPA. He has additional FINRA broker/dealer licenses that are currently inactive: 3, 
7, and 8. He has been and Investment Advisory Representative since 1995. 

 
            

 
 
 
 
 
 

 
 
 

 

 

2188 SW Park Place, Suite 100 
Portland, OR 97205 

503-248-9973 

 
 

Education: 
Bachelor of Science in 
Business Administration 
Lewis and Clark College 
 
 

Professional 

Designations: 
Chartered Financial 
Analyst 
 
 

Years of experience: 
Serving public entities 
since 1977 



 

 

 

GARRETT CUDAHEY 
Chief Investment Officer and Senior Portfolio 
Advisor 
 

Mr. Cudahey joined Government Portfolio Advisors (GPA) as a Chief Investment 
Officer and Senior Portfolio Advisor in 2020.  He is focused on portfolio design, 
market analysis, credit analysis, risk assessment and portfolio implementation for 
all GPA clients.   His background aligns with GPA’s management approach and 
he will build on our strong foundation serving public funds and institutional fixed 
income clients. 

Before joining GPA, Mr. Cudahey spent the previous 8 years as an Investment 
Officer at the Oregon State Treasury (OST).  In his role with OST, he was 
responsible for managing all aspects of the $22 billion Oregon Short Term Fund.  
Additionally, he was part of a team that oversaw fixed income and private credit 
investments for the $77 billion Oregon Public Employees Retirement Fund and 
the $5 billion State Accident Insurance Fund.  He began his career as a financial 
statement auditor at Deloitte.     
 
Mr. Cudahey is experienced at activley managing mullti-sector bond portfolios 
and maintained an excellent risk-adjusted peformance record while managing 
the Oregon Short Term Fund.  His experience covers credit monitoring, tracking 
economic developments, deep technical anlysis of interest rate and funding 
markets, portfolio structuring, liquidity management and securities trading.  
 
Mr. Cudahey received his Bachelor of Science degree in Finance and 
Accounting from Oregon State university and received his MBA from Indiana 
University.  He is a Certified Public Accountant (CPA-2007), a Chartered 
Financial Analyst (CFA–2012) and Chartered Alternative Investment Analyst 
(CAIA-2014). He also holds his series 65 FINRA advisory license with GPA.   

  
 
 

 
 
 
 
 
 
 

 

 

 

  

 
 

Education: 
Bachelor of Science 
degree in Finance from 
Oregon State University 
MBA - Indiana University  
 
 

Professional 

Designations:  
Chartered Financial 
Analyst 
Certified Public Accountant 
Chartered Alternative 
Investment Analyst 
 
 

Years of experience: 
Serving public entities 
since 2009 



 

 

 

      MIKE CLARK 
      Managing Director and Senior Portfolio Advisor 

       
Mr. Clark entered the municipal bond market in 1993 and has extensive experience 
in both the primary and secondary municipal markets.  He joined Government 
Portfolio Advisors in 2015 as a Senior Portfolio Advisor to public entities.  Mike has 
been instrumental in helping cities, counties, school districts, housing authorities, 
water districts, park and recreation districts, port authorities and many other special 
districts with the underwriting process from inception to the delivery of funds. He is 
responsible for managing over $12 billion in client assets. Mike is responsible for 
developing fixed income portfolio strategies, managing electronic trading platforms 
and transactional execution processes. 
 
Prior to joining GPA, Mr. Clark served as Vice President Fixed Income Municipal 
Bond Trader and Underwriter for Wedbush Securities in Portland, Oregon.  He was 
responsible for secondary trading of five western states with a primary focus on 
Oregon and Washington.  While at Wedbush Securities, Mr. Clark was the lead 
underwriter for the Local Oregon Capital Assets Program (LOCAP) and the Special 
Districts Association of Oregon (SDAO) pooled financing programs.  Prior to 
Wedbush Mr. Clark served as a secondary market municipal bond trader for ten 
years at Seattle-Northwest Securities in Portland, Oregon. 
 
Mr. Clark received his Bachelor of Science degree in Business Administration from 
Oregon State University.  He holds his series 63 and 65 FINRA advisory licenses 
with GPA. He has additional FINRA broker/dealer licenses that are currently inactive: 
7 and 53. He has been an Investment Advisory Representative since 2015. 
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2/11/2020

Golsan Scruggs

10998 SW 68th Parkway
Portland OR 97223

Jonathan Hall
(503)244-0297 (503)244-0298

jhall@golsanscruggs.com

Government Portfolio Advisors LLC

2188 SW Park Pl., Ste. 100
Portland OR 97205

Markel American Insurance Company
Hartford Fire Insurance Company

A Errors & Omissions PL85400A 2/10/2020 2/10/2021 Per Claim / Aggregate $5MM / $6MM

Crime 52FI034717820 2/10/2020 2/10/2021 Per Claim / Aggregate $10MM / $10MM

Coverage is included for the Named Insured and advisors of the Named Insured for investment advisory and
financial planning services subject to policy terms, conditions and exclusions.

Klamath County Board of Commissioners
305 Main St
Klammath Falls, OR  97601

vnoel@co.klamath.or.us

Kenneth Golsan/RMC

The ACORD name and logo are registered marks of ACORD

CERTIFICATE HOLDER

© 1988-2014 ACORD CORPORATION. All rights reserved.
ACORD 25 (2014/01)

AUTHORIZED REPRESENTATIVE

CANCELLATION

DATE (MM/DD/YYYY)CERTIFICATE OF LIABILITY INSURANCE

LOCJECT
PRO-

POLICY

GEN'L AGGREGATE LIMIT APPLIES PER:

OCCURCLAIMS-MADE

COMMERCIAL GENERAL LIABILITY

PREMISES (Ea occurrence) $
DAMAGE TO RENTED

EACH OCCURRENCE $

MED EXP (Any one person) $

PERSONAL & ADV INJURY $

GENERAL AGGREGATE $

PRODUCTS - COMP/OP AGG $

$RETENTIONDED

CLAIMS-MADE

OCCUR

$

AGGREGATE $

EACH OCCURRENCE $UMBRELLA LIAB

EXCESS LIAB

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

INSR
LTR TYPE OF INSURANCE POLICY NUMBER

POLICY EFF
(MM/DD/YYYY)

POLICY EXP
(MM/DD/YYYY) LIMITS

PER
STATUTE

OTH-
ER

E.L. EACH ACCIDENT

E.L. DISEASE - EA EMPLOYEE

E.L. DISEASE - POLICY LIMIT

$

$

$

ANY PROPRIETOR/PARTNER/EXECUTIVE

If yes, describe under
DESCRIPTION OF OPERATIONS below

(Mandatory in NH)
OFFICER/MEMBER EXCLUDED?

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY Y / N

AUTOMOBILE LIABILITY

ANY AUTO

ALL OWNED SCHEDULED

HIRED AUTOS
NON-OWNED

AUTOS AUTOS

AUTOS

COMBINED SINGLE LIMIT

BODILY INJURY (Per person)

BODILY INJURY (Per accident)

PROPERTY DAMAGE $

$

$

$

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD

INDICATED.  NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS

CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,

EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INSD
ADDL

WVD
SUBR

N / A

$

$

(Ea accident)

(Per accident)

OTHER:

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW.  THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.
IMPORTANT:  If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must be endorsed.  If SUBROGATION IS WAIVED, subject to
the terms and conditions of the policy, certain policies may require an endorsement.  A statement on this certificate does not confer rights to the
certificate holder in lieu of such endorsement(s).

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

INSURED

PHONE
(A/C, No, Ext):

PRODUCER

ADDRESS:
E-MAIL

FAX
(A/C, No):

CONTACT
NAME:

NAIC #

INSURER A :

INSURER B :

INSURER C :

INSURER D :

INSURER E :

INSURER F :

INSURER(S) AFFORDING COVERAGE

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

INS025  (201401)



SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

INSURER(S) AFFORDING COVERAGE

INSURER F :

INSURER E :

INSURER D :

INSURER C :

INSURER B :

INSURER A :

NAIC #

NAME:
CONTACT

(A/C, No):
FAX

E-MAIL
ADDRESS:

PRODUCER

(A/C, No, Ext):
PHONE

INSURED

REVISION NUMBER:CERTIFICATE NUMBER:COVERAGES

IMPORTANT:  If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement.  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW.  THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

OTHER:

(Per accident)

(Ea accident)

$

$

N / A

SUBR
WVD

ADDL
INSD

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.  NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

$

$

$

$PROPERTY DAMAGE

BODILY INJURY (Per accident)

BODILY INJURY (Per person)

COMBINED SINGLE LIMIT

AUTOS ONLY

AUTOSAUTOS ONLY
NON-OWNED

SCHEDULEDOWNED

ANY AUTO

AUTOMOBILE LIABILITY

Y / N

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

OFFICER/MEMBER EXCLUDED?
(Mandatory in NH)

DESCRIPTION OF OPERATIONS below
If yes, describe under

ANY PROPRIETOR/PARTNER/EXECUTIVE

$

$

$

E.L. DISEASE - POLICY LIMIT

E.L. DISEASE - EA EMPLOYEE

E.L. EACH ACCIDENT

ER
OTH-

STATUTE
PER

LIMITS(MM/DD/YYYY)
POLICY EXP

(MM/DD/YYYY)
POLICY EFF

POLICY NUMBERTYPE OF INSURANCELTR
INSR

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

EXCESS LIAB

UMBRELLA LIAB $EACH OCCURRENCE

$AGGREGATE

$

OCCUR

CLAIMS-MADE

DED RETENTION $

$PRODUCTS - COMP/OP AGG

$GENERAL AGGREGATE

$PERSONAL & ADV INJURY

$MED EXP (Any one person)

$EACH OCCURRENCE
DAMAGE TO RENTED

$PREMISES (Ea occurrence)

COMMERCIAL GENERAL LIABILITY

CLAIMS-MADE OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER:

POLICY
PRO-
JECT LOC

CERTIFICATE OF LIABILITY INSURANCE
DATE (MM/DD/YYYY)

CANCELLATION

AUTHORIZED REPRESENTATIVE

ACORD 25 (2016/03)

© 1988-2015 ACORD CORPORATION.  All rights reserved.

CERTIFICATE HOLDER

The ACORD name and logo are registered marks of ACORD

HIRED
AUTOS ONLY

1/30/2020

Brown & Brown Northwest
2701 NW Vaughn St, Ste. 340
Portland, OR 97210

503-219-3239

www.bbnw.com Continental Casualty Company 20508

Beazley Insurance Company, Inc. 20443

18058

20478

37540

37273

A 2,000,0006011214940 2/10/2020 2/10/2021

300,000

✓

10,000

✓

2,000,000
4,000,000

4,000,000

A 6011214940 2/10/2020 2/10/2021 1,000,000

✓ ✓

Hired Auto Phys Dam Lmt 75,000✓ Hired Auto Physical Damage
A 5092244901 2/10/2020 2/10/2021 10,000,000✓✓

10,000,000
✓ 10,000

A 6011214954 - OR 2/10/2020 2/10/2021 ✓

1,000,000
Y

1,000,000
1,000,000

B Cyber (Info Sec. & Pvcy) Liability V1884C20601 2/10/2020 2/10/2021 $2M each clm/ $2M agg 2,500 Ded

Doneta McMuldren

Doneta McMuldren

dmcmuldren@bbnw.com

1,000,000

✓

Government Portfolio Advisors. LLC
2188 SW Park Pl,  Suite 100
Portland OR  97205

53878164

General Liability coverage includes blanket additional insured coverage as required by written contract per form SB-146932-E, attached

Klamath County Board of Commissioners
305 Main St
Klammath Falls  OR  97601

All operations of the named insured as provided by the policy terms, conditions and exlusions

53878164 | 20-21 GL/AU/UMB/WC | Doneta McMuldren | 1/30/2020 4:22:40 PM (PST) | Page 1 of 8



SB146932F
(Ed. 6-16)

BLANKET ADDITIONAL INSURED

AND

LIABILITY EXTENSION ENDORSEMENT

This endorsement modifies insurance provided under the following:

BUSINESSOWNERS LIABILITY COVERAGE FORM

BUSINESSOWNERS COMMON POLICY CONDITIONS

TABLE OF CONTENTS

I. Blanket Additional Insured Provisions

A. Additional Insured – Blanket Vendors

B. Miscellaneous Additional Insureds

C. Additional Provisions Pertinent to Additional Insured Coverage

1. Primary – Noncontributory provision

2. Definition of "written contract."

II. Liability Extension Coverages

A. Bodily Injury – Expanded Definition

B. Broad Knowledge of Occurrence

C. Estates, Legal Representatives and Spouses

D. Legal Liability – Damage to Premises

E. Personal and Advertising Injury – Discrimination or Humiliation

F. Personal and Advertising Injury – Broadened Eviction

G. Waiver of Subrogation - Blanket

I. BLANKET ADDITIONAL INSURED PROVISIONS

A. ADDITIONAL INSURED – BLANKET VENDORS

Who Is An Insured is amended to include as an additional insured any person or organization (referred to below
as vendor) with whom you agreed under a "written contract" to provide insurance, but only with respect to "bodily
injury" or "property damage" arising out of "your products" which are distributed or sold in the regular course of the
vendor's business, subject to the following additional exclusions:

1. The insurance afforded the vendor does not apply to:

a. "Bodily injury" or "property damage" for which the vendor is obligated to pay damages by reason of the
assumption of liability in a contract or agreement. This exclusion does not apply to liability for damages
that the vendor would have in the absence of the contract or agreement;

b. Any express warranty unauthorized by you;

c. Any physical or chemical change in the product made intentionally by the vendor;

d. Repackaging, except when unpacked solely for the purpose of inspection, demonstration, testing, or the
substitution of parts under instructions from the manufacturer, and then repackaged in the original
container;

SB146932F (6-16)
Page 1 of 7

Copyright, CNA All Rights Reserved.
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SB146932F
(Ed. 6-16)

e. Any failure to make such inspections, adjustments, tests or servicing as the vendor has agreed to make
or normally undertakes to make in the usual course of business, in connection with the distribution or sale
of the products;

f. Demonstration, installation, servicing or repair operations, except such operations performed at the
vendor's premises in connection with the sale of the product;

g. Products which, after distribution or sale by you, have been labeled or relabeled or used as a container,
part or ingredient of any other thing or substance by or for the vendor; or

h. "Bodily injury" or "property damage" arising out of the sole negligence of the vendor for its own acts or
omissions or those of its employees or anyone else acting on its behalf. However, this exclusion does not
apply to:

(1) d. f.The exceptions contained in Subparagraphs or ; or

(2) Such inspections, adjustments, tests or servicing as the vendor has agreed to make or normally
undertakes to make in the usual course of business, in connection with the distribution or sale of the
products.

2. This insurance does not apply to any insured person or organization, from whom you have acquired such
products, or any ingredient, part or container, entering into, accompanying or containing such products.

3. 2.This provision does not apply to any vendor included as an insured by an endorsement issued by us and
made a part of this Policy.

4. 2.This provision does not apply if "bodily injury" or "property damage" included within the "products-
completed operations hazard" is excluded either by the provisions of the Policy or by endorsement.

B. MISCELLANEOUS ADDITIONAL INSUREDS

1. Who Is An Insured is amended to include as an insured any person or organization (called additional
3.a. 3.j.insured) described in paragraphs through below whom you are required to add as an additional

insured on this policy under a "written contract.":

2. However, subject always to the terms and conditions of this policy, including the limits of insurance, we will
not provide the additional insured with:

a. A higher limit of insurance than required by such "written contract";

b. Coverage broader than required by such "written contract" and in no event greater than that described by
the applicable paragraph a. through k. below; or

c. Coverage for "bodily injury" or "property damage" included within the "products-completed operations
c.hazard." But this paragraph does not apply to the extent coverage for such liability is provided by

3.j.paragraph below.

Any coverage granted by this endorsement shall apply only to the extent permitted by law.

3. Only the following persons or organizations can qualify as additional insureds under this endorsement:

a. Controlling Interest

Any persons or organizations with a controlling interest in you but only with respect to their liability arising
out of:

(1) such person or organization's financial control of you; or

(2) Premises such person or organization owns, maintains or controls while you lease or occupy these
premises;

provided that the coverage granted to such additional insureds does not apply to structural alterations,
new construction or demolition operations performed by or for such additional insured.

SB146932F (6-16)
Page 2 of 7

Copyright, CNA All Rights Reserved.
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SB146932F
(Ed. 6-16)

b. Co-owner of Insured Premises

A co-owner of a premises co-owned by you and covered under this insurance but only with respect to the
co-owners liability for "bodily injury", "property damage" or "personal and advertising injury" as co-owner
of such premises.

c. Grantor of Franchise

Any person or organization that has granted a franchise to you, but only with respect to such person or
organization's liability for "bodily injury", "property damage", or "personal and advertising injury" as
grantor of a franchise to you.

d. Lessor of Equipment

Any person or organization from whom you lease equipment, but only with respect to liability for "bodily
injury", "property damage" or "personal and advertising injury" caused in whole or in part by your
maintenance, operation or use of such equipment, provided that the "occurrence" giving rise to such
"bodily injury" or "property damage" or the offense giving rise to such "personal and advertising injury"
takes place prior to the termination of such lease.

e. Lessor of Land

Any person or organization from whom you lease land, but only with respect to liability for "bodily injury",
"property damage" or "personal and advertising injury" arising out of the ownership, maintenance or use
of that specific part of the land leased to you, provided that the "occurrence" giving rise to such "bodily
injury" or "property damage" or the offense giving rise to such "personal and advertising injury", takes
place prior to the termination of such lease. The insurance hereby afforded to the additional insured does
not apply to structural alterations, new construction or demolition operations performed by, on behalf of or
for such additional insured.

f. Lessor of Premises

An owner or lessor of premises leased to you, or such owner or lessor's real estate manager, but only
with respect to liability for "bodily injury", "property damage" or "personal and advertising injury" arising
out of the ownership, maintenance or use of such part of the premises leased to you, and provided that
the "occurrence" giving rise to such "bodily injury" or "property damage" or the offense giving rise to such
"personal and advertising injury", takes place prior to the termination of such lease. The insurance hereby
afforded to the additional insured does not apply to structural alterations, new construction or demolition
operations performed by, on behalf of or for such additional insured.

g. Mortgagee, Assignee or Receiver

A mortgagee, assignee or receiver of premises but only with respect to such mortgagee, assignee, or
receiver's liability for "bodily injury", "property damage" or "personal and advertising injury" arising out of
the ownership, maintenance, or use of a premises by you.

This insurance does not apply to structural alterations, new construction or demolition operations
performed by, on behalf of or for such additional insured.

h. State or Political Subdivisions

A state or government agency or subdivision or political subdivision that has issued a permit or
authorization, but only with respect to such government agency or subdivision or political subdivision's
liability for "bodily injury", "property damage" or "personal and advertising injury" arising out of:

(1) The following hazards in connection with premises you own, rent, or control and to which this
insurance applies:

(a) The existence, maintenance, repair, construction, erection, or removal of advertising signs,
awnings, canopies, cellar entrances, coal holes, driveways, manholes, marquees, hoistaway
openings, sidewalk vaults, street banners, or decorations and similar exposures; or

(b) The construction, erection, or removal of elevators; or

(c) The ownership, maintenance or use of any elevators covered by this insurance; or

SB146932F (6-16)
Page 3 of 7

Copyright, CNA All Rights Reserved.
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SB146932F
(Ed. 6-16)

(2) The permitted or authorized operations performed by you or on your behalf. But the coverage granted
by this paragraph does not apply to:

(a) "Bodily injury", "property damage" or "personal and advertising injury" arising out of operations
performed for the state or government agency or subdivision or political subdivision; or

(b) "Bodily injury" or "property damage" included within the "products-completed operations hazard."

With respect to this provision's requirement that additional insured status must be requested under a
"written contract", we will treat as a "written contract" any governmental permit that requires you to
add the governmental entity as an additional insured.

i. Trade Show Event Lessor

With respect to your participation in a trade show event as an exhibitor, presenter or displayer, any
person or organization .whom you are required to include as an additional insured, but only with respect
to such person or organization's liability for "bodily injury", "property damage", or "personal and
advertising injury" cause by:

a. Your acts or omissions; or

b. Acts or omissions of those acting on your behalf;

in the performance of your ongoing operations at the trade show premises during the trade show event.

j. Other Person or Organization

a. i.Any person or organization who is not an additional insured under paragraphs through above. Such
additional insured is an insured solely for "bodily injury", "property damage" or "personal and advertising
injury" for which such additional insured is liable because of your acts or omissions.

The coverage granted by this paragraph does not apply to any person or organization:

(1) For "bodily injury," "property damage," or "personal and advertising injury" arising out of the rendering
or failure to render any professional services;

(2) For "bodily injury" or "property damage" included in the "products-completed operations hazard." But
(2)this provision does not apply to such "bodily injury" or "property damage" if:

(a) It is entirely due to your negligence and specifically results from your work for the additional
insured which is the subject to the "written contract"; and

(b) The "written contract" requires you to make the person or organization an additional insured for
such "bodily injury" or "property damage"; or

(3) Who is afforded additional insured coverage under another endorsement attached to this policy.

C. ADDITIONAL PROVISIONS PERTINENT TO ADDITIONAL INSURED COVERAGE

With respect only to additional insured coverage provided under paragraphs A. and B. above:

1. BUSINESSOWNERS COMMON POLICY CONDITIONSThe are amended to add the following to the
Other InsuranceCondition entitled :

This insurance is excess of all other insurance available to an additional insured whether primary, excess,
contingent or on any other basis. However, if a "written contract" requires that this insurance be either primary
or primary and noncontributing, then this insurance will be primary and non-contributory relative solely to
insurance on which the additional insured is a named insured.

2. Liability and Medical Expense DefinitionsUnder , the following definition is added:

"Written contract" means a written contract or agreement that requires you to make a person or organization
an additional insured on this policy, provided the contract or agreement:

a. Is currently in effect or becomes effective during the term of this policy; and

b. Was executed prior to:

SB146932F (6-16)
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(1) The "bodily injury" or "property damage"; or

(2) The offense that caused the "personal and advertising injury";

for which the additional insured seeks coverage.

II. LIABILITY EXTENSION COVERAGES

Businessowners Liability Coverage FormIt is understood and agreed that this endorsement amends the . If any
other endorsement attached to this policy amends any provision also amended by this endorsement, then that other
endorsement controls with respect to such provision, and the changes made by this endorsement to such provision do
not apply.

A. Bodily Injury – Expanded Definition

Liability and Medical Expenses DefinitionsUnder , the definition of "Bodily injury" is deleted and replaced by the
following:

"Bodily injury" means physical injury, sickness or disease sustained by a person, including death, humiliation,
shock, mental anguish or mental injury by that person at any time which results as a consequence of the physical
injury, sickness or disease.

B. Broad Knowledge of Occurrence

Under Businessowners Liability Conditions, the Condition entitled Duties In The Event of Occurrence, Offense,
Claim or Suit is amended to add the following:

a. b.Paragraphs and above apply to you or to any additional insured only when such "occurrence," offense, claim
or "suit" is known to:

(1) You or any additional insured that is an individual;

(2) Any partner, if you or an additional insured is a partnership;

(3) Any manager, if you or an additional insured is a limited liability company;

(4) Any "executive officer" or insurance manager, if you or an additional insured is a corporation;

(5) Any trustee, if you or an additional insured is a trust; or

(6) Any elected or appointed official, if you or an additional insured is a political subdivision or public entity.

This paragraph applies separately to you and any additional insured.

C. Estates, Legal Representatives and Spouses

The estates, heirs, legal representatives and spouses of any natural person insured shall also be insured under
this policy; provided, however, coverage is afforded to such estates, heirs, legal representatives and spouses only
for claims arising solely out of their capacity as such and, in the case of a spouse, where such claim seeks
damages from marital common property, jointly held property, or property transferred from such natural person
insured to such spouse. No coverage is provided for any act, error or omission of an estate, heir, legal
representative or spouse outside the scope of such person's capacity as such, provided however that the spouse
of a natural person Named Insured and the spouses of members or partners of joint venture or partnership
Named Insureds are insureds with respect to such spouses' acts, errors or omissions in the conduct of the Named
Insured's business.

D. Legal Liability – Damage To Premises

1. B. Exclusions, 1. Applicable to Business Liability Coverage k. Damage To PropertyUnder , Exclusion , is
replaced by the following:

k. Damage To Property

"Property damage" to:

1. Property you own, rent or occupy, including any costs or expenses incurred by you, or any other
person, organization or entity, for repair, replacement, enhancement, restoration or maintenance of
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such property for any reason, including prevention of injury to a person or damage to another's
property;

2. Premises you sell, give away or abandon, if the "property damage" arises out of any part of those
premises;

3. Property loaned to you;

4. Personal property in the care, custody or control of the insured;

5. That particular part of any real property on which you or any contractors or subcontractors working
directly or indirectly in your behalf are performing operations, if the "property damage" arises out of
those operations; or

6. That particular part of any property that must be restored, repaired or replaced because "your work"
was incorrectly performed on it.

2Paragraph of this exclusion does not apply if the premises are "your work" and were never occupied,
rented or held for rental by you.

1 3 4Paragraphs , , and , of this exclusion do not apply to "property damage" (other than damage by fire or
explosion) to premises:

(1) rented to you:

(2) temporarily occupied by you with the permission of the owner, or

(3) to the contents of premises rented to you for a period of 7 or fewer consecutive days.

A separate limit of insurance applies to Damage To Premises Rented To You as described in Section D –
Liability and Medical Expenses Limits of Insurance.

3 4 5 6Paragraphs , , , and of this exclusion do not apply to liability assumed under a sidetrack agreement.

6Paragraph of this exclusion does not apply to "property damage" included in the "products-completed
operations hazard."

2. B. Exclusions, 1. Applicable to Business Liability CoverageUnder , the following paragraph is added, and
(14) Personal andreplaces the similar paragraph, if any, beneath paragraph of the exclusion entitled

Advertising injury:

c, d, e, f, g, h, i, k, l, m, n, and oExclusions , do not apply to damage by fire to premises while rented to you
or temporarily occupied by you with permission of the owner or to the contents of premises rented to you for a
period of 7 or fewer consecutive days. A separate limit of insurance applies to this coverage as described in
Section D. Liability And Medical Expenses Limits Of Insurance.

3. 5. Damage To Premises Rented To You Li LiabilityThe first Paragraph under item mit of the section entitled
And Medical Expenses Limits Of Insurance is replaced by the following:

The most we will pay under Business Liability for damages because of "property damage" to any one
premises, while rented to you or temporarily occupied by you with the permission of the owner, including
contents of such premises rented to you for a period of 7 or fewer consecutive days, is the Damage to
Premises Rented to You limit shown in the Declaration.

E. Personal and Advertising Injury – Discrimination or Humiliation

1. Liability and Medical Expenses DefinitionsUnder , the definition of "personal and advertising injury" is
amended to add the following:

h. Discrimination or humiliation that results in injury to the feelings or reputation of a natural person, but only
if such discrimination or humiliation is:

(1) Not done intentionally by or at the direction of:

(a) The insured; or
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(b) Any "executive officer," director, stockholder, partner, member or manager (if you are a limited
liability company) of the insured; and

(2) Not directly or indirectly related to the employment, prospective employment, past employment or
termination of employment of any person or person by any insured.

2. B. Exclusions, 1. Applicable to Business Liability Coverage Personal andUnder , the exclusion entitled
Advertising injury is amended to add the following additional exclusions:

(15)Discrimination Relating to Room, Dwelling or Premises

Caused by discrimination directly or indirectly related to the sale, rental, lease or sub-lease or prospective
sale, rental, lease or sub-lease of any room, dwelling or premises by or at the direction of any insured.

(16)Employment Related Discrimination

Discrimination or humiliation directly or indirectly related to the employment, prospective employment,
past employment or termination of employment of any person by any insured.

(17)Fines or Penalties

Fines or penalties levied or imposed by a governmental entity because of discrimination.

3. (Personal and Advertising Injury – Discrimination or Humiliation)This provision does not apply if
Personal and Advertising Injury Liability is excluded either by the provisions of the Policy or by
endorsement.

F. Personal and Advertising Injury - Broadened Eviction

Liability and Medical Expenses DefinitionsUnder , the definition of "Personal and advertising injury" is
amended to delete Paragraph c. and replace it with the following:

c. The wrongful eviction from, wrongful entry into, or invasion of the right of private occupancy of a room
dwelling or premises that a person or organization occupies committed by or on behalf of its owner, landlord
or lessor.

G. Waiver of Subrogation – Blanket

We waive any right of recovery we may have against:

a. Any person or organization with whom you have a written contract that requires such a waiver.

All other terms and conditions of the Policy remain unchanged.
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Proposed Additions to Investment Advisory Agreement 

GPA would like to present ahead of time, our standard contract disclosures for your review. Typically, these can be 
added to a contract as an Addendum: 

 
1. PERFORMANCE RECORDS: The ADVISOR maintains composites of returns which are audited 

performance records that conform to the Global Investment Performance Standards (GIPS). THE COUNTY 
acknowledges that the advisor shall have the right to retain historical performance data from inception 
date to the termination date of THE COUNTY, during the term of this agreement and such period thereafter, 
that the ADVISOR continues to show performance. ADVISOR shall defend and indemnify and hold THE 
COUNTY harmless for any claims that arise or relate in any way, from ADVISOR’s use of such information. 

 
2. LIABILITY OF LOSS: The ADVISOR shall have not liability for any losses arising out of the delays in 

performing or inability to perform the services which it renders under this Agreement which result from 
events beyond its control, including interruption of business activities of the ADVISOR or other financial 
institutions due to acts of God, acts of governmental authority, acts of war, terrorism, civil riots, labor disputes 
or any action or inaction due to malfunction. The ADVISOR does not guarantee future performance or 
any specific level of performance, and THE COUNTY understands that the market value of investments 
may fluctuate and at any point in time be worth more or less than the amount originally invested. 

 
3. ANTI-MONEY LAUNDERING: THE COUNTY understands that the Advisor prohibits the investment of funds 

by any persons or entities that are acting, directly or indirectly, in any type of money laundering activities or 
on behalf of terrorist organizations, including those persons or entities that are included on the List of Specially 
Designated Nationals and Blocked Persons maintained by the U.S. Treasury Department’s Office of Foreign 
Assets Control (“OFAC”) which is available at http://www.treas.gov/ofac. THE COUNTY represents, warrants 
and covenants that it is not, nor is any person or  entity controlling,  controlled by or  under  common  
control with it a “Prohibited Person” as identified by the OFAC. 

 
4. CONSENT TO ELECTRONIC DELIVERY OF DOCUMENTS; OTHER DISCLOSURES: The ADVISOR is 

required to provide annual or periodic disclosures to THE COUNTY and must record and maintain records 
of its delivery. THE COUNTY consents to the delivery of documents related to the investment advisory service 
described within this Agreement in an electronic manner, as described below: 

 
Documents subject to this Consent to Electronic Delivery include the Form ADV Part 1, Part 2A, and Part 
2B, account reports and reviews and other information about account activity, and any disclosure or 
notification that is required under applicable regulations, other regulatory communications, and Privacy 
Policy information. 
 
THE COUNTY agrees and acknowledges that delivery of documents may be via electronic means, 
including, but not limited to, a PDF file to the email addresses provided to the ADVISOR by client, 
or via secure online access to such documents. ADVISOR may use electronic delivery to effectively 
deliver any or all documents related to the relationship between THE COUNTY and ADVISOR. THE 
COUNTY acknowledges that it has access to this media and the ability to print and/or download the 
information provided thereby. 
 
THE COUNTY will provide appropriate e-mail addresses for sending electronic information consistent with 
these terms of electronic delivery. THE COUNTY will notify ADVISOR in writing if delivery should be 
made to any additional e-mail addresses or if delivery to any of the initially provide e-mail addresses 
should be discontinued. It is THE COUNTY’s responsibility to provide ADVISOR with updates regarding 
changes to any authorized email addresses. Should it come to the attention of the ADVISOR that the 
e-mail addresses provided are not functioning, all documents will be sent in paper form. The consent 
to electronic delivery is valid until such consent is revoked, in writing, to the ADVISOR by THE COUNTY. 
Occasional requests for paper documents does not trigger revocation of this consent. 

 
5. NON-DISCRETIONARY SERVICES: THE ADVISOR will discuss overall strategy and investment structure 

with the client.   Trade proposals will be sent to the designated authorized person for approval prior to 
execution of the transaction.  Once the approval is provided to the ADVISOR, the trade will be transacted at 
the prevailing competitive prices at the time of trade.  

 

http://www.treas.gov/ofac


 
 

 

 

 

 

ADDENDUM TAB F 
CLEARWATER DIRECT RELATIONSHIP INFORMATION 

 
 

 
 
 
  



Partnering with Clearwater Analytics for 
Portfolio Accounting and Reporting 
Providing Industry-Leading Portfolio Analytics with Innovative Technology 

 

 
 

Our firm partners with Clearwater Analytics to deliver sophisticated, web-based investment portfolio accounting and reporting to our 

clients. The Clearwater system aggregates and independently verifies and confirms investment information daily (including market 

prices, trades and positions, cash balances, maturities, and more) and provides transparent accounting, compliance, performance, 

and risk reporting and analytics. 

Portfolio reporting is built on tax lot-level information and provides views at the portfolio level with drill-down capabilities. Clearwater 

Analytics solves many of the accounting and performance reporting challenges faced by institutional investors by eliminating manual 

processes, Sarbanes-Oxley control deficiencies, inconsistent accounting assumptions, and post-closing adjustments. The system has an 

easy-to-use interface and allows for customizable dashboards and reporting. 

 
 

  Direct Servicing 

You will be able to receive servicing directly from Clearwater’s 

client services team. 

   

  Investment Accounting 

Clearwater’s investment accounting provides flexible accounting 

reports; daily balance sheets; income statements; and 

transaction, income and security detail, and impairment analysis. 

 

  Performance Measurement 

Clearwater provides intra-portfolio comparisons of account 

performance, including comparisons to custom benchmarks, in 

accordance with GIPS standards. Contains options to analyze 

security-level performance over customized date ranges. 

 

  GL Entry File and GL Wizard 

Each month, you will be able to retrieve a file containing your 

prior month’s general ledger activity (i.e. debits and credits) for 

all your accounts based on your chart of accounts and GL file 

formatting specifications.  

You will also have access to Clearwater's Flexible GL Wizard, 

which guides you step-by-step in the creation of a general 

ledger, including customized options for market value 

breakdowns, accrued methods, income options, security 

groupings, and other accounting options. 

  Compliance Policy Monitoring 

Clearwater provides status of portfolio compliance based on 

your investment policy parameters that are supported. 

 

    Risk Analytics 

Clearwater provides portfolio risk data, including issuer, security 

type, duration, currency, and country concentrations, across 

multiple asset classes. Risk summary reports have drill-down 

capabilities to display data at the tax-lot level. 

 

    Consolidation Service 

This service gives us the ability to provide you with Clearwater 

reporting on your assets that we do not manage (''Consolidated 

Assets''). Clearwater will directly service you on any 

Consolidated Assets and we will not be given access to accounts 

containing Consolidated Assets or provided any information 

regarding Consolidated Assets without your prior approval. 

  
 

 
 

 
 

clearwateranalytics.com 



 

 

 
 
 
 
 
 

-COST PROPOSAL- 

  
RESPONSE TO REQUEST FOR PROPOSAL FOR  
NON-DISCRETIONARY INVESTMENT ADVISORY SERVICES 
 
Due: September 9, 2020 at 2:00 PM 
 
 
 
 
 
 
 

 
Klamath County Treasurer’s Office 
Vickie Noel, Treasurer 

305 Main Street 

Klamath Falls, OR 97601 

vnoel@co.klamath.or.us 
 

 
Government Portfolio Advisors 

2188 SW Park Place, Suite 100 
Portland, OR 97205 

(503) 248-9973 
www.gpafixedincome.com 

mailto:vnoel@co.klamath.or.us
http://www.gpafixedincome.com/
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