





13. Unscheduled Business Approval Chair

Jackson-
Jennings
14. President/CEO Report Information T. Roach
A. SCCTD FY2027 Operating Agreements Information
a. 2027 Agreement with SCCTD Re: ATS Service and Maintenance -
394
b. 2027 Agreement with SCCTD Re: Rail Service and Maintenance -
404
c. 2027 Agreement with SCCTD Re: Bus Service and Maintenance -
414
. . Information M. Bennett
15. Call for the Dates of Future Board & Committee Meetings
16. Adjournment to Executive Session Approval Chair
) L ) - - . . R Jackson-
If such action is approved by a majority vote, the Committee may go into closed 3 -
session to discuss legal, confidential, or privileged matters pursuant to Bi-State ennings
Development Board Policy Chapter 10, Section 10.080 (D) Closed Records:
Legal under §10.080(D)(1); and Auditors under §10.080(D)(10).
17. Reconvene to Open Session Approval Chair
Jackson-
Jennings
18. Adjournment Approval Chair
Jackson-
Jennings
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Bi-State Development Agency

Audit, Finance & Administrative Committee
Open Session Agenda Item

March 26, 2026

General Legal Services

Page 2

was based on the anticipated volume of work, as informed by BSD’s prior experience and
operational needs.

A complete list of all firms that submitted proposals by practice area, along with the award
recommendations, is provided in the Attachment.

Committee Action Requested:

Management 1s requesting a recommendation from the Audit, Finance & Administration
Committee to refer to the Board of Commissioners for approval an authorization to award
contracts with the recommended firms to provide Legal Services, under the supervision of BSD’s
Chief Legal Counsel, for an aggregate not-to-exceed amount of $9,000,000 over the next three
years, and $6,000,000 for the two option years.

Management 1s also recommending approval to exercise the option years if:
e The performance of the contract is satisfactory;
e The exercise of the option is in accordance with the terms and conditions of the option
stated 1n the in initial contract awarded; and
e The option price 1s determined to be better than the prices available in the market or that
the option 1s the more advantageous offer at the time the option is exercised.

Funding Source:
Funding will be provided through the Operating Budget.

Attachment:
List of recommended Law Firms for General Legal Services.

2
Board Policy Chapter 50.010.E — Purchasing requires Board approval of negofiated procurements exceeding $500,000.
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To support continued time off objectives, the program would only be available to those having
accrued PTO of 200 or more hours, be offered twice per year, once in May for a June
contribution, and again in November for a December contribution. There would be a maximum
limit of 40 hours of PTO per cycle offering for an annual total of 80 hours. This also helps to
manage PTO accrual liability on our balance sheet at fiscal year end as well as calendar year end
for employee PTO management, to avoid loss due to the annual carry over limit.

IRS regulations allow for this elective option under a 401(k) plan as an Employer Discretionary
Contribution, allowing employees to maximize their own individual elective contributions and
thus subject to the combined employee/employer annual limit. An additional benefit for both
BSD and the employee is that this conversion of PTO into a 401(k)-retirement plan contribution
would not be subject to payroll taxes. Any such contributions would be valued at the time of
conversion using the employee’s current hourly rate of pay and be 100% vested at the time of
contribution as the PTO is an already accrued benefit.

Committee Action Requested:

Management is recommending that the Committee accept, and refer to the full Board of
Commissioners for approval, the Salaried PTO Retirement Savings Program, as outlined, which
would also require the BSD 401(k) retirement savings plan be modified to include PTO cash-
outs as part of the definition of compensation, and add language on how and when PTO
conversions are contributed including the valuation and vesting of such contributions.

Funding Source:

Accrued PTO benefits supported by operating funds.

Board Policy Chapter 70 Personnel — Section 70.050.4.4 Employee’s Pension & 401(k) Retirement Savings Plans
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DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT

FIDUCIARY UPDATE

MANDATORY ROTH CATCH-UP
CONTRIBUTIONS

Period Ending 12.31.25 | Q4 25
|

IRS 2026 RETIREMENT PLAN
=1/ |NDEXED LIMITS

CAPTRUST held a webinar in November to review the

Roth Catch-Up Rules that will become effective in 2026.

Here’s an overview.

If an employee makes more than $150,000 in FICA wages
(Box 3 of W-2 form) in 2025, their catch-up contributions
must go into a Roth (after-tax) account in 2026.

The rule does not apply to new employees if they did not
earn more than $150,000 in FICA wages in 2025. The rule
also does not apply to individuals who do not receive FICA
wages (e.g., self-employed, partners, most clergy, certain
governmental employees).

The $150,000 threshold is based on wages from the
employee’s common-law employer. Plans may aggregate
wages from related employers if using a common
paymaster, or if specified in the plan document.

Employers must offer Roth 401(k) options or employees
may lose catch-up eligibility.

Plan sponsors, payroll providers, and recordkeepers should
ensure catch-up-eligible earners are identified,
contributions are accurately processed, and plan
corrections are minimized.

On November 13, the IRS issued Notice 2025-67,
which disclosed the retirement plan indexed
limits for 2026.

* The notice was delayed two weeks due to the
government shutdown.

* The notice also increased the compensation
threshold used to determine whether catch-up
contributions must be made as Roth in 2026 from
$145,000 to $150,000.

* The age 60-63 super-catch-up limit remains
$11,250. While many expected it to rise to $12,000
(150% of the 2026 age 50 catch-up limit of
$8,000), the IRS clarified that SECURE 2.0 Act
requires separate indexing for the super-catch-up
limit starting in 2026.

* The defined contribution limit under Section
415(c)(MA) will be $72,000, and the annual
compensation limit will rise to $360,000 for 2026.

Please visit www.captrust.com/secure-2-0-act/ for the webinar recording and additional SECURE 2.0 Act updates.

CAPTRUST
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DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT Period Ending 12.31.25 | Q4 25

LOOKING AHEAD: 2026 IMPORTANT DATES

Fiduciary training can help reduce risk through education and governance. A strong curriculum will cover key topics such as ERISA basics and

investment-monitoring best practices. Meeting deadlines will help you avoid penalties, strengthen your plan, and protect participants. Timely

compliance also demonstrates fiduciary prudence and good governance, which the DOL considers critical for effective plan management. By

staying on schedule, you fulfill fiduciary obligations and safeguard your plan and its participants.

MARK YOUR CALENDARS

Q12026

January: Gather and forward census data for the 2025 plan
year to your recordkeeper or third-party administrator.

February 18: CAPTRUST Fiduciary Training Webinar Part 1

March 15: Deadline for processing corrective distributions for
any failed average deferral (ADP) or actual contribution
percentage (ACP) test

Q2 2026

April 15: Deadline for returning excess deferrals for 402(g)
violations

April-June: Initiate independent plan audit.

Source: “Retirement Plans,” IRS (irs.gov), 2025

Q3 2026
+  July: Complete independent plan audit, if applicable.
+ July 31:

* Deadline for sending Summary of Material Modifications
(SMM) for any prior-year plan amendments

* Deadline for filing Form 5558 to extend the Form 5500
filing date
* Deadline for filing Form 5500 without filing an extension

» September 30: Distribute the Summary Annual Report (SAR)
if Form 5500 is filed by July 31

Q4 2026
»  October 15: Deadline for filing extended 2024 Form 5500

» October 1-December 1: Distribute annual participant notices
(safe harbor, ACA, QDIA, etc.)

» December 31: Deadline for required minimum distributions

CAPTRUST
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DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT

TARGET-DATE FUND MARKET UPDATE

As target-date funds (TDFs) continue to cement their place as the primary savings vehicle for defined contribution plan participants, it is

important to review current trends in the market. Here are three current trends to be aware of.

I]l:E FEE COMPRESSION

CIT ADOPTION

The migration from mutual funds to
collective investment trusts (CITs) has
accelerated. CITs now make up 52% of
target-date assets. CITs charge lower fees
than their mutual fund counterparts and
have an average fee of around 0.19%.

RELATIONSHIP PRICING*

Thanks to CAPTRUST’s scale with more
than $960 billion in defined contribution
assets and more than $360 billion in
TDF assets, we have negotiated
preferred pricing for 15 TDF series.
Relationship pricing drives down overall

| GLIDEPATH EVOLUTION

LARGER EQUITY ALLOCATIONS

Over the past 15 years, TDFs have seen a
gradual increase in the average equity
exposure across the glidepath.

Starting Equity 82% 91%
At Retirement 40% 45%
Landing Point 25% >30%

Recent announcements by Fidelity provide
an example. Beginning in 2026, Fidelity will
be raising the equity exposure for all its
target-date series.

Period Ending 12.31.25 | Q4 25
|

PRIVATE MARKETS

@9’5 LIFETIME INCOME AND

LIFETIME INCOME

Since the passage of the first SECURE Act
in 2020, many new TDFs with lifetime
income features have been launched,
including Nuveen Lifecycle Income,
BlackRock LifePath Paycheck, and, most
recently, Vanguard Target Retirement
Lifetime Income.

We expect the trend to continue as TDF
providers seek to retain market share.

PRIVATE MARKETS

2025 was an active year for the
development of TDFs with private markets
investments, including SSgA Target

Current New
fees for plan sponsors. Retirement IndexPlus and the Panorix
*Most of these arrangements are limited Starting Equity 90% 95% Target Date series.
to 3'I(3l:8>|) i“e;:;? Tanfful are also At Retirement 50% 50% We expect more series to be launched in
avaliable to clients. Landing Point 19% 30% the next 12-24 months, and for private
markets to be added to existing series.
Sources: Morningstar Direct, CAPTRUST research
CAPTRUST 7
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DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT Period Ending 12.31.25 | Q4 25

INTERNAL CHAMPIONS DRIVE BENEFIT ENGAGEMENT

The success and impact of financial wellness benefits are heavily influenced by support from internal champions. Their leadership can become a
catalyst for higher engagement and lead to greater program success.

LEADERSHIP > ENGAGEMENT > SUCCESS
THE VALUE OF A CHAMPION HOW TO CHAMPION FINANCIAL WELLNESS BENEFITS
v Simplifies and removes friction v Feature the program in new hire materials, benefit guides, and company

S B e T T communications so employees know who to contact

v Incorporate resources into your organization’s well-being initiatives to

Amplifies program engagement srlrEnes emsloyes ERsRgETEnT

v Enroll employees in tailored digital experiences that can help them define,
Offers resources and strategies for track, and achieve their own financial goals
sustained program success

v
v
v' Normalizes asking for help
v

v" Provide direct access to advice from a financial advisor
v Provides the right resource at the right

. . . v Encourage employees to participate in financial wellness events and
time to avoid information overload

explore online resources

Internal champions help employees engage with financial wellness benefits, making them:

3x 27.8% 40% 26%

more likely to value the more likely to avoid high more likely to achieve more likely to be on track
financial wellness benefit or severe financial stress their next financial goal for long-term security

Source: “CAPTRUST at Work 2026 Financial Wellness Survey”

CAPTRUST 8 C
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DEFINITIONS

Alpha: Alpha measures a manager's rate of return in excess of that
which can be explained by its systematic risk, or Beta. It is a result of
regressing a manager’s returns against those of a benchmark index.
A positive alpha implies that a manager has added value relative to
its benchmark on a risk-adjusted basis.

Beta: Beta measures a manager's sensitivity to systematic, or market
risk. Beta is a result of the analysis regressing a manager's returns
against those of a benchmark Index. A manager with a Beta of 1
should move perfectly with a benchmark. A Beta of less than 1
implies that a manager's returns are less volatile than the market’'s
(i.e., selected benchmarks). A Beta of greater than 1 implies that a
manager exhibits greater volatility than the market (i.e., selected
benchmark).

Bloomberg U.S. Aggregate Index: Measures the investment-grade,
U.S. dollar-denominated, fixed-rate taxable bond market. The index
includes Treasuries, government-related and corporate securities,
mortgage pass through securities, commercial mortgage backed
securities and asset backed securities that are publicly for sale in the
United States.

Capture Ratio: Up Market Capture is the average return of a
manager relative to a benchmark index using only periods where
the benchmark return was positive. Down Market Capture is the
average return of a manager relative to a benchmark index using
only periods where the benchmark return was negative. An Up
Market Capture of greater than 100% and a Down Market Capture of
less than 100% is considered desirable.

Duration: A measure of interest rate risk or the price sensitivity of a
bond to interest rate changes.

Period Ending 12.31.25 |Q4 25
]

FTSE NAREIT All Equity REITs TR USD Index: Measures the
performance of all tax-qualified REITs with more than 50 percent of
total assets in qualifying real estate assets other than mortgages
secured by real property that also meet minimum size and liquidity
criteria. A REIT is a company that owns, and in most cases, operates
income-producing real estate.

Glidepath: The predetermined progression of how a target date
fund's broad allocation to equity and fixed income changes over
time.

Information Ratio: The Information Ratio measures a manager's
excess return over the passive index divided by the volatility of that
excess return, or Tracking Error. To obtain a higher Information Ratio,
which is preferable, a manager must demonstrate the ability to
generate returns above its benchmark while avoiding large
performance swings relative to that same benchmark.

MSCI EAFE Index: Measures the performance of the large- and mid-
cap equity market across 21 developed markets around the world,
excluding the U.S. and Canada. It is a free float-adjusted market-
capitalization weighted index and includes the reinvestment of
dividends into the index.

Merrill Lynch 3-Month Treasury Bill: Measures the performance of a
single issue of outstanding treasury bill that matures closest to, but
not beyond, three months from the rebalancing date. The issue is
purchased at the beginning of the month and held for a full month;
at the end of the month that issue is sold and rolled into a newly
selected issue.

PCE Inflation: Refers to the Personal Consumption Expenditures
index which tracks the changes in prices of goods and services
consumed by households on a year-over-year basis.

CAPTRUST
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DEFINITIONS

Percentile Rank: Percentile Rankings are based on a manager's
performance relative to all other available funds in its universe.
Percentiles range from 1, being the best, to 100 being the worst. A
ranking in the 50th percentile or above demonstrates that the
manager has performed better on a relative basis than at least 50%
of its peers.

Risk-Adjusted Performance: Risk-adjusted Performance, or RAP,
measures the level of return that an investment option would
generate given a level of risk equivalent to the benchmark index.

R-Squared: R-squared measures the portion of a manager's
movements that are explained by movements in a benchmark index.
R-squared values range from 0 to 100. An R-squared of 100 means
that all movements of a manager are completely explained by
movements in the index. This measurement is identified as the
coefficient of determination from a regression equation. A high R-
squared value supports the validity of the Alpha and Beta measures,
and it can be used as a measure of style consistency.

Russell 1000® Index: Measures the performance of the large-cap
segment of the U.S. equity universe. The Russell 1000® Index is a
subset of the Russell 3000® Index which is designed to represent
approximately 98% of the investable U.S. equity market. It includes
approximately 1,000 of the largest securities based on a combination
of their market cap and current index membership.

Russell 1000® Growth Index: Measures the performance of the large
cap growth segment of U.S. equities. It includes the Russell 1000
companies with relatively higher price-to-book ratios, higher forecast
medium term (2 year) growth and higher sales per share historical
growth (5 years).

Period Ending 12.31.25 |Q4 25
]

Russell 1000® Value Index: Measures the performance of the large
cap value segment of the U.S. equity universe. It includes the Russell
1000 companies with relatively lower price-to-book ratios, lower
forecast medium term (2 year) growth and lower sales per share
historical growth (5 years).

Russell 2000® Index: Measures the performance of the 2,000
smallest companies in the Russell 3000® Index. It is a market-
capitalization weighted index.

Russell 2000® Growth Index: Measures the performance of the
small cap growth segment of U.S. equities. It includes those Russell
2000 companies with relatively higher price-to-book ratios, higher
forecast medium term (2 year) growth and higher sales per share
historical growth (5 years).

Russell 2000® Value Index: Measures the performance of the small
cap value segment of U.S. equities. It includes the Russell 2000
companies with relatively lower price-to-book ratios, lower forecast
medium term (2 year) growth and lower sales per share historical
growth (5 years).

Russell 3000® Index: Measures the performance of the largest 3,000
U.S. companies designed to represent approximately 98% of the
investable U.S. equity market.

Russell Mid-Cap® Growth Index: Measures the performance of the
mid-cap growth segment of the U.S. equity universe. It includes
those Russell Mid-cap Index companies with relatively higher price-
to-book ratios, higher I/B/E/S forecast medium term (2 year) growth
and higher sales per share historical growth (5 years).

CAPTRUST
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DEFINITIONS

Russell Mid-Cap® Value Index: Measures the performance of the
mid- cap value segment of the U.S. equity universe. It includes those
Russell Mid-cap Index companies with relatively lower price-to-book
ratios, lower I/B/E/S forecast medium term (2 year) growth and lower
sales per share historical growth (5 years).

S&P 500® Index: Measures the performance of 500 leading publicly
traded U.S. companies from a broad range of industries. It is a float-
adjusted market-capitalization weighted index.

Sharpe Ratio: Sharpe ratio measures a manager's return per unit of
risk, or standard deviation. It is the ratio of a manager’'s excess return
above the risk-free rate divided by a manager’s standard deviation. A
higher Sharpe ratio implies greater manager efficiency.

Standard Deviation: Standard Deviation is a measure of the extent
to which observations in a series vary from the arithmetic mean of
the series. This measure of volatility or risk allows the estimation of a
range of values for a manager's returns. The wider the range, the
more uncertainty, and, therefore, the riskier a manager is assumed to
be.

Tracking Error: Tracking Error is the standard deviation of the
portfolio’s residual (i.e. excess) returns. The lower the tracking error,
the closer the portfolio returns have been to its risk index.
Aggressively managed portfolios would be expected to have higher
tracking errors than portfolios with a more conservative investment
style

Yield to Worst: Indicates the lowest potential return an investor can
achieve on a bond, assuming the issuer does not default, and
accounting for any prepayment or call provisions

Period Ending 12.31.25 |Q4 25
]

CAPTRUST
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DISCLOSURES

Bloomberg: - BLOOMBERG® and the indices referenced herein (the “Indices”,
and each such index an “Index") are service marks of Bloomberg Finance L.P.and
its affiliates (collectively “Bloomberg”) and/or one or more third-party providers
(each such provider a “Third-Party Provider”)," and have been licensed for use for
certain purposes to CAPFINANCIAL PARTNERS LLC (the "Licensee"). To the extent
a Third-Party Provider contributes intellectual property in connection with an
Index, such third-party products, company names, and logos are trademarks or
service marks and remain the property of such Third-Party Provider. Bloomberg
or Bloomberg's licensors own all proprietary rights in Bloomberg Indices. Neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider,
approves or endorses this material, guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, regarding
results obtained therefrom. To the maximum extent allowed by law, neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider, shall
have any liability or responsibility for any injury or damages arising in connection
therewith.

MSCI - Certain information contained herein (the “Information”) is sourced
from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or
information providers (together the “MSCI Parties") and may have been used to
calculate scores, signals, or other indicators. The Information is for internal use
only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute,
an offer to buy or sell, or a promotion or recommendation of, any security,
financial instrument or product, trading strategy, or index, nor should it be taken
as an indication or guarantee of any future performance. Some funds may be
based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund's assets under management or other measures. MSCI has established
an information barrier between index research and certain Information. None of
the Information in and of itself can be used to determine which securities to buy
or sell or when to buy or sell them. The Information is provided “as is" and the
user assumes the entire risk of any use it may make or permit to be made of the
Information. No MSCI Party warrants or guarantees the originality, accuracy
and/or completeness of the Information and each expressly disclaims all express
or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

FTSE Russell - Source: London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group"). © LSE Group. FTSE Russell isa
trading name of certain of the LSE Group co- mpanies. “FTSE®" “Russell®”, “FTSE
Russell®" is/are a trade mark(s) of the relevant LSE Group companies and isfare
used by any other LSE Group company under license. All rights in the FTSE
Russell indexes or data vest in the relevant LSE Group company which owns the
index or the data. Neither LSE Group nor its licensors accept any liability for any
errors or omissions in the indexes or data and no party may rely on any indexes or
data contained in this communication. No further distribution of data from the
LSE Group is permitted without the relevant LSE Group company’s express

Period Ending 12.31.25 |Q4 25
]

written consent. The LSE Group does not promote, sponsor or endorse the
content of this communication.

S&P Dow Jones - S&P Dow Jones Indices (and associated data) published,
administered and/or owned and/or controlled by S&P Dow Jones Indices LLC, its
affiliates, and/or their third party licensors and used in this publication have been
licensed for use by CapFinancial Partners LLC (dba CAPTRUST Financial Advisors)
Copyright @ 2025 S&P Dow Jones Indices LLC, its affiliates and/or third party
licensors. All rights reserved. Redistribution or reproduction in whole or in part
are prohibited without written permission of S&P Dow Jones Indices LLC. For
more information on any of S&P Dow Jones Indices LLC's indices please visit
www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow
Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their
third party licensors make any representation or warranty, express or implied, as
to the ability of any index to accurately represent the asset class or market sector
that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones
Trademark Holdings LLC, their affiliates nor their third party licensors shall have
any liability for any errors, omissions, or interruptions of any index or the data
included therein.

Cliffwater - “Cliffwater,” “Cliffwater Direct Lending Index,” and “CDLI" are
trademarks of Cliffwater LLC. The Cliffwater Direct Lending Indexes (the
“Indexes”) and all information on the performance or characteristics thereof
(“Index Data") are owned exclusively by Cliffwater LLC, and are referenced herein
under license. Neither Cliffwater nor any of its affiliates sponsor or endorse, or are
affiliated with or otherwise connected to, CapFinancial Partners LLC (dba
CAPTRUST Financial Advisors), or any of its products or services. All Index Data is
provided for informational purposes only, on an “as available" basis, without any
warranty of any kind, whether express or implied. Cliffwater and its affiliates do
not accept any liability whatsoever for any errors or omissions in the Indexes or
Index Data, or arising from any use of the Indexes or Index Data, and no third
party may rely on any Indexes or Index Data referenced in this report. No further
distribution of Index Data is permitted without the express written consent of
Cliffwater. Any reference to or use of the Index or Index Data is subject to the
further notices and disclaimers set forth from time to time on Cliffwater’s
website at https://www.cliffwaterdirectlendingindex.com/disclosures.

CAPTRUST
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DISCLOSURES Period Ending 12.31.25 |Q4 25

The information published herein is provided for informational purposes only, and does not constitute an offer, solicitation, or recommendation
to sell or an offer to buy securities, investment products, or investment advisory services. Data contained herein from third-party providers is
obtained from what are considered reliable sources. However, its accuracy, completeness, or reliability cannot be guaranteed. Nothing
contained herein constitutes financial, legal, tax, or other advice. Consult your tax and legal professional for details on your situation.

Past performance is no guarantee of future results. The opinions presented cannot be viewed as an indicator of future performance. This
material represents an assessment of the market environment at a specific timme and is not intended to be a forecast or guarantee of future
results.

Investing involves risk, including possible loss of principal. Asset allocation and diversification do not ensure a profit or protect against loss.
Indexes are unmanaged, do not incur management fees, costs, and expenses, and cannot be invested in directly.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice
versa. This effect is usually more pronounced for longer-term securities). Fixed income securities also carry inflation risk, liquidity risk, call risk
and credit and default risks for both issuers and counterparties. Lower-quality fixed income securities involve greater risk of default or price
changes due to potential changes in the credit quality of the issuer. Foreign investments involve greater risks than U.S. investments, and can
decline significantly in response to adverse issuer, political, regulatory, market, and economic risks. Any fixed-income security sold or redeemed
prior to maturity may be subject to loss.

Any reference to credit ratings refers to the highest rating given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit
ratings are subject to change. AAA, AA, A and BBB are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings
(S&P and Fitch ratings). Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C (Moody's ratings).

Investment advisory services offered by CapFinancial Partners, LLC (*“CAPTRUST" or "CAPTRUST Financial Advisors”), an investment advisor
registered with the SEC under The Investment Advisers Act of 1940.
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EXECUTIVE SUMMARY Period Ending 123125 | Q4 25

Total Portfolio Performance Index Performance
3 1 5 10 Inception Inception 3 MTHS 1YR 3YRS 5YRS 10 YRS
MTHS YR YRS YRS Date 90 Day U.S. Treasury Bill 097 418 48] 317 217
Blmbg. U.S. Aggregate Index 110 7.30 4.66 -0.36 2.01
Total Portfolio Benchmark 246 1429 731 8.00 737 S&P 500 Index 266 17.88 23.01 14.42 14.82
Last 3 Months Ye'lar n ilen:?on Russell 1000 Index 2.41 17.37 22774 13.59 14.59
. P Russell 2000 Index 219 12.81 13.73 6.09 9.62
Total Portfolio
Beginning Market Value 115,107,852 108,989,272 . MSCI EAFE (Net) 4.86 3122 1722 8.92 8.18
Net Contributions -1,885,341 -7,396,494 32,913,821 MSCI Emerging Markets (Net) 473 3357 16.40 420 8.42
Gain/Loss 2340274 13,970,007 82,648,965 Dow Jones U.S. Real Estate 232 378 690 490 581
Ending Market Value 115,562,785 15,562,785 115,562,785
Asset Allocation
Asset Allocation vs. Targets
TARGET ACTUAL VARIANCE
TOTAL
% % %
Combined Domestic Equity $39,157,362 3250 33.88 1.38
Combined International Equity $19,025,602 1550 16.46 0.96
Combined Real Assets $3,015,662 250 261 on
_ %’ggﬁ,mc Equity Combined Hedge Funds $6,831511 750 591 159
Fixed Income -0070
Combined Fixed Income $47,532,648 42.00 4113 -0.87

41.13%

International Equity

Hedge Funds
16.46%

591%
Real Assets
2.61%

Disclosures: This summary has been prepared by CAPTRUST to assist you with your investment planning and is for information purposes only. Data and statistics have been
obtained from sources believed to be reliable but cannot be guaranteed to be accurate or complete. Portfolio performance returns are net of fees.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 12.31.25 | Q4 25

MARKET VALUES & CASH FLOW SUMMARY

$144,500,000
$115,600,000
0}
3  $86,700,000
@
X
o 57,800,000
g $
$28,900,000
$0
Nov-90 Dec-92 Mar-95 Jun-97 Sep-99 Dec-01 Mar-04 Jun-06 Sep-08 Dec-10 Mar-13  Jun-15 Sep-17 Dec-19 Mar-22 Dec-25
. Total Portfolio Net Cash Flow
Last 3 Months cYTD 2024 2023 2022 Since Inception
Inception Date
Total Portfolio 1011987
Beginning Market Value 15,107,852 108,989,272 100,861,233 89,353,248 102,351,709 -
Net Contributions -1,885,341 -7,396,494 -3,269,939 -3,199,879 833,898 32,913,821
Net Investment Earnings 2340274 13,970,007 1,397,978 14,707,864 -13,832,359 82,648,965
Ending Market Value 115,562,785 115,562,785 108,989,272 100,861,233 89,353,248 15,562,785

The summary has been compiled using data from sources believed to be reliable but is not guaranteed to be accurate or complete. Please refer to the official custodial account
statement for verification. For Institutional Use Only. Fiscal Year ending December.
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ASSET ALLOCATION DETAIL

Bi-State Development Agency Salaried Pension Plan

Total Portfolio

Combined Equity
Combined Domestic Equity
Vanguard 500 Index Admiral
Dodge & Cox Stock |
T. Rowe Price Blue Chip Growth |
Harbor Small Cap Value Retirement
William Blair Small-Mid Cap Growth |
Combined International Equity
Brandes International Equity |
American Funds EUPAC A
Templeton Ins Foreign Smaller Co Ser Adv
Combined Real Assets
Principal Diversified Real Asset R6
Combined Hedge Funds
Wellington Archipelago
Forester Offshore
Combined Fixed Income
Baird Aggregate Bond Inst
TCW MetWest Low Duration Bd |
DoubleLine Low Duration Bond |

Cash

Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a substitute for the official custodial account

Y ELGAEIE
115,562,785

58,182,965
39,157,362
10,211,541
9,482,362
9,920,682
4,965,082
4,577,696
19,025,602
8,165,717
7,847,381
3,012,504
3,015,662
3,015,662
6,831,511
6,267,701
563,810
47,532,648
24,957,968

21,170,616
1,404,064

statement; please refer to the custodial statement for verification.

Asset Allocation (%)

100.00
5035
33.88

8.84
821
8.58
4.30
396
16.46
7.07
6.79
2.61
2.6l
2.61
591
5.42
0.49
4113
21.60
0.00
18.32
121

Target Allocation (%)

100.00
48.00
3250
8.00
850
8.00
4.00
4.00
15.50
6.00
7.00
250
250
250
7.50
380
370
42.00
21.00
0.00
21.00
0.00

Period Ending 1231.25 | Q4 25

(+/-) Variance (%)

0.00
235
138

0.84

-0.29

0.58

030
-0.04

0.96
1.07

-0.21

on
on
on

-1.59
.62
-3.21

-0.87
0.60
0.00

-2.68

121
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 123125 | Q4 25

Bi-State Development Agency Salaried Pension Plan

TOTAL PORTFOLIO TRAILING PERFORMANCE

20
& 15
<
B Total Portfolio 43
a 10
[ Total Portfolio Benchmark 5
@ 5
[0
. I
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolio 2.05 13.32 13.81 724 9.49 8.05 772
Total Portfolio Benchmark 2.46 14.29 13.68 7.31 9.56 8.00 737
TOTAL PORTFOLIO CALENDAR PERFORMANCE
30

15

. Total Portfolio

. Total Portfolio Benchmark

Rates Of Return (%)
o

30

CYTD 2024 2023 2022 2021 2020 2019 Inception
Total Portfolio 1332 .41 1677 13.44 14 13.67 17.04 772
Total Portfolio Benchmark 14.29 1.65 1513 13.41 .85 13.43 17.39 737

Performance returns over one-year are annualized. For important details regarding benchmarks, please refer the slides entitled "Benchmark Summary" in this presentation. Fiscal
Year ending December.
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INVESTMENT RETURNS | MANAGER RESULTS Period Ending 123125 | Q4 25

. % 33 5024 2023 2022 1Year 3Years 5Years 10Years . once  Inception

Value $ Months Inception Date
Total Portfolio Benchmark 2.46 .65 1513 -13.41 14.29 13.68 7.31 8.00 7.37
Combined Equity 58,182,965 50.35 2.86 16.29 25.01 -19.51 18.21 19.78 10.39 11.79 8.99 10/01/1987
Combined Equity Benchmark 319 17.41 2368 -18.26 21.63 20.88 T.65 12.31 -
Combined Domestic Equity 39,157,362 33.88 233 21.83 26.50 -20.35 13.44 20.47 .47 13.20 9.70 10/01/1987
Combined Domestic Equity Benchmark 2.40 2418 2625 -20]15 1715 22.46 12.80 1407 10.48
Vanguard 500 Index Admiral 10,211,541 8.84 2.64 2497 26.24 -1815 17.83 22.96 14.38 - 14.79 04/01/2017
S&P 500 Index 2.66 2502 2629 -18.11 17.88 23.01 14.42 - 14.83
Dodge & Cox Stock | 9,482,362 8.21 2.50 14.51 17.48 -7.22 13.65 15.20 13.32 12.79 9.83 11/01/2000
Russell 1000 Value Index 3.81 14.37 1.46 -7.54 1591 13.90 11.33 10.53 7.70
T. Rowe Price Blue Chip Growth | 9,920,682 8.58 2.09 35.79 4955 -38.51 18.94 3417 1.85 - 16.78 04/01/2017
Russell 1000 Growth Index 112 3336 4268 -2914 18.56 3115 15.32 - 18.87
Harbor Small Cap Value Retirement 4,965,082 430 2.29 .01 15.16 -9.47 3.83 9.90 6.64 - 8.34 03/01/2019
Russell 2000 Value Index 326 8.05 1465 -14.48 12.59 .73 8.88 - 8.08
William Blair Small-Mid Cap Growth | 4,577,696 3.96 1.82 .51 17.93 -22.92 0.62 9.79 2.06 9.95 10.15 02/01/2008
Russell 2000 Growth Index 1.22 15.15 1866 -26.36 13.01 15.59 318 9.57 923
Combined International Equity 19,025,602 16.46 3.99 452 21.67 -17.53 29.56 18.1 7.97 - 10.61 01/01/2019
MSCI EAFE (Net) 486 382 1824 -14.45 3122 17.22 8.92 - 10.54
Brandes International Equity | 8,165,717 7.07 494 717 3037 -B.44 38.75 24.69 14.91 9.75 8.00 06/01/2009
MSCI EAFE (Net) 486 382 1824 -14.45 3122 17.22 8.92 8.18 7.7
American Funds EUPAC A 7,847,381 6.79 452 4,66 15.60 -23.02 28.72 15.91 4.21 8.07 7.55 12/01/2001
MSCI EAFE (Net) 486 382 1824 -14.45 3122 17.22 8.92 8.18 6.67
Templeton Ins Foreign Smaller Co Ser Adv 3,012,504 2.61 0.23 -2.49 1590 -23.28 9.98 7.52 1.09 4.36 47 03/01/20M
MSCI EAFE Small Cap (Net) 2.68 1.82 15316 -21.39 31.83 14.95 5.62 7.49 6.97

Performance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a
substitute for the official custodial account statement; please refer to the custodial statement for verification.
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INVESTMENT RETURNS | MANAGER RESULTS

Combined Real Assets
Blmbg. Commmodity Index Total Return

Principal Diversified Real Asset R6
Blmbg. Commmodity Index Total Return

Combined Hedge Funds
HFRI FOF: Strategic Index

Wellington Archipelago
HFRI FOF: Strategic Index

Forester Offshore
HFRI FOF: Strategic Index

Combined Fixed Income
50% 1-3 Yr Treasury / 50% BC Agg

Baird Aggregate Bond Inst
Blmbg. U.S. Aggregate Index

DoubleLine Low Duration Bond |
ICE BofA1-3 Years U.S. Treasury Index

Cash
ICE BofA 3 Month U.S. T-Bill

Market
Value $

3,015,662

3,015,662

6,831,511

6,267,701

563,810

47,532,648

24,957,968

21,170,616

1,404,064

%

2.61

2.61

5.91

5.42

0.49

41.13

21.60

18.32

1.21

Last 3
Months

252
5.85

252
5.85

1.75
4.17

217
4.17

0.78
4.17

1.08
1

1.01
110

116
112

0.87
097

314
538

3.14
538

14.38
.45

14.28
.45

14.52
.45

2.93
268

1.85
1.25

4.80
525

3.30
-7.91

3.30
-7.91

10.03
8.09

1.e8
8.09

8.70
8.09

6.15
494

4.73
5.02

2024 2023 2022

-6.11
16.09

-6.11
16.09

-7.66
-1.71

0.07
-1.71

-15.93
-1.71

-4.58
-8.39

133
146

1Year

14.7
15.77

14.7
15.77

1.07
13.24

12.83
13.24

8.99
13.24

6.47
6.20

7.36
7.30

5.74
5.09

3.97
418

6.91
396

6.91
396

.81
10.91

12.92
10.91

10.70
10.91

5.17
4.60

4.50
4.81

6.14
10.64

6.14
10.64

6.56
5.06

9.29
5.06

3.60
5.06

212
0.74

295
317

Period Ending 12.31.25 | Q4 25

3Years 5Years 10 Years

4.18
573

6.44
534

7.65
534

5.09
534

217
1.95

1.90
218

Since Inception
Inception Date
-2.34 03/01/201M
-1.27
6.91 11/01/2020
12.07
5.90 03/01/2010
4.48
7.49 03/01/2010
4.48
5.12 08/01/2013
490
477 01/01/1987
467
5.88 09/01/2023
542
5.60 07/01/2024
530
234 10/01/1994
256

Performance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a

substitute for the official custodial account statement; please refer to the custodial statement for verification.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 12.31.25 | Q4 25

Composite Risk VS. Total Return
(since inception: January 1, 1988)

— 16
X
£
E 12 ]
7]
[a'd 8 = I:I
K H—
N ] =
T 4
3
2 [ |
c
< 0
-40 2.0 0.0 20 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0
Risk (Annualized Standard Deviation)
. Cash - 90 Day U.S. Treasury Bill . Fixed Income - Bimbg. U.S. Aggregate Index . U.S. Equities - Russell 3000 Index
. International Equities - MSCI AC World ex USA index D Real Estate - FTSE NAREIT All Equity REITs I:I Total Portfolio
. Total Portfolio Benchmark D 90 Day U.S. Treasury Bill
3 YEAR INCEPTION
Positive Months Ratio 7222 75.00 Positive Months Ratio 7037 76.25
Negative Months Ratio 2778 25.00 Negative Months Ratio 29.63 2375
Best Quarter .26 24 Best Quarter 20.10 18.84
Worst Quarter -6.30 -6.54 Worst Quarter -24.50 -2291
Standard Deviation 7.88 751 Standard Deviation 935 1031
Maximum Drawdown -6.30 -6.54 Maximum Drawdown -37.83 -38.55
Max Drawdown Recovery Period 5.00 5.00 Max Drawdown Recovery Period 42.00 63.00
Up Capture 100.79 100.00 Up Capture 9216 100.00
Down Capture 100.12 100.00 Down Capture 81.14 100.00
Alpha -0.38 0.00 Alpha 274 0.00
Beta 1.04 1.00 Beta 0.68 1.00
R-Squared 0.98 1.00 R-Squared 0.56 1.00
Consistency 50.00 100.00 Consistency 5817 100.00
Tracking Error 1.09 0.00 Tracking Error 7.05 0.00
Treynor Ratio 0.08 0.08 Treynor Ratio 0.07 0.05
Information Ratio 013 - Information Ratio 0.03 -
Sharpe Ratio 1.09 113 Sharpe Ratio 0.52 0.44
For Institutional Use Only.
CAPTRUST % C

Page 109 of 423











































































DEFINITIONS

Alpha: Alpha measures a manager's rate of return in excess of that
which can be explained by its systematic risk, or Beta. It is a result of
regressing a manager’s returns against those of a benchmark index.
A positive alpha implies that a manager has added value relative to
its benchmark on a risk-adjusted basis.

Beta: Beta measures a manager's sensitivity to systematic, or market
risk. Beta is a result of the analysis regressing a manager's returns
against those of a benchmark Index. A manager with a Beta of 1
should move perfectly with a benchmark. A Beta of less than 1
implies that a manager's returns are less volatile than the market’'s
(i.e., selected benchmarks). A Beta of greater than 1 implies that a
manager exhibits greater volatility than the market (i.e., selected
benchmark).

Best (Worst) Quarter: Best (Worst) Quarter is the best (worst) three-
month return in the measurement period. The three-month period is
not necessarily a calendar quarter.

Bloomberg U.S. Aggregate Index: Measures the investment-grade,
U.S. dollar-denominated, fixed-rate taxable bond market. The index
includes Treasuries, government-related and corporate securities,
mortgage pass through securities, commercial mortgage backed
securities and asset backed securities that are publicly for sale in the
United States.

Capture Ratio: Up Market Capture is the average return of a
manager relative to a benchmark index using only periods where
the benchmark return was positive. Down Market Capture is the
average return of a manager relative to a benchmark index using
only periods where the benchmark return was negative. An Up
Market Capture of greater than 100% and a Down Market Capture of
less than 100% is considered desirable.

Period Ending 12.31.25 |Q4 25
]

Consistency (Batting Average): Formerly known as Batting Average,
Consistency measures the percentage of timme an active manager
outperforms the benchmark.

Duration: A measure of interest rate risk or the price sensitivity of a
bond to interest rate changes.

FTSE NAREIT All Equity REITs TR USD Index: Measures the
performance of all tax-qualified REITs with more than 50 percent of
total assets in qualifying real estate assets other than mortgages
secured by real property that also meet minimum size and liquidity
criteria. A REIT is a company that owns, and in most cases, operates
income-producing real estate.

Information Ratio: The Information Ratio measures a manager's
excess return over the passive index divided by the volatility of that
excess return, or Tracking Error. To obtain a higher Information Ratio,
which is preferable, a manager must demonstrate the ability to
generate returns above its benchmark while avoiding large
performance swings relative to that same benchmark.

Maximum Drawdown: The Maximum Drawdown measures the
maximum observed percentage loss from a peak to a trough in the
measurement period.

Maximum Drawdown Recovery Period: The Maximum Drawdown
Recovery period counts the number of months needed to meet or
exceed the prior peak starting from the beginning of the Maximum
Drawdown period. If the prior peak has not been met or exceeded,
this statistic will not populate.
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DEFINITIONS

MSCI EAFE Index: Measures the performance of the large- and mid-
cap equity market across 21 developed markets around the world,
excluding the U.S. and Canada. It is a free float-adjusted market-
capitalization weighted index and includes the reinvestment of
dividends into the index.

Merrill Lynch 3-Month Treasury Bill: Measures the performance of a
single issue of outstanding treasury bill that matures closest to, but
not beyond, three months from the rebalancing date. The issue is
purchased at the beginning of the month and held for a full month;
at the end of the month that issue is sold and rolled into a newly
selected issue.

PCE Inflation: Refers to the Personal Consumption Expenditures
index which tracks the changes in prices of goods and services
consumed by households on a year-over-year basis.

Percentile Rank: Percentile Rankings are based on a manager's
performance relative to all other available funds in its universe.
Percentiles range from 1, being the best, to 100 being the worst. A
ranking in the 50th percentile or above demonstrates that the
manager has performed better on a relative basis than at least 50%
of its peers.

Positive (Negative) Months Ratio: Positive (Negative) Months Ratio
is the ratio of months in the measurement period where the returns
are positive (negative).

Risk-Adjusted Performance: Risk-adjusted Performance, or RAP,
measures the level of return that an investment option would
generate given a level of risk equivalent to the benchmark index.

R-Squared: R-squared measures the portion of a manager's
movements that are explained by movements in a benchmark index.
R-squared values range from 0 to 100. An R-squared of 100 means

Period Ending 12.31.25 |Q4 25
]

that all movements of a manager are completely explained by
movements in the index. This measurement is identified as the
coefficient of determination from a regression equation. A high R-
squared value supports the validity of the Alpha and Beta measures,
and it can be used as a measure of style consistency.

Russell 1000® Index: Measures the performance of the large-cap
segment of the U.S. equity universe. The Russell 1000® Index is a
subset of the Russell 3000® Index which is designed to represent
approximately 98% of the investable U.S. equity market. It includes
approximately 1,000 of the largest securities based on a combination
of their market cap and current index membership.

Russell 1000® Growth Index: Measures the performance of the large
cap growth segment of U.S. equities. It includes the Russell 1000
companies with relatively higher price-to-book ratios, higher forecast
medium term (2 year) growth and higher sales per share historical
growth (5 years).

Russell 1000® Value Index: Measures the performance of the large
cap value segment of the U.S. equity universe. It includes the Russell
1000 companies with relatively lower price-to-book ratios, lower
forecast medium term (2 year) growth and lower sales per share
historical growth (5 years).

Russell 2000® Index: Measures the performance of the 2,000
smallest companies in the Russell 3000® Index. It is a market-
capitalization weighted index.

Russell 2000® Growth Index: Measures the performance of the
small cap growth segment of U.S. equities. It includes those Russell
2000 companies with relatively higher price-to-book ratios, higher
forecast medium term (2 year) growth and higher sales per share
historical growth (5 years).
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DEFINITIONS

Russell 2000® Value Index: Measures the performance of the small
cap value segment of U.S. equities. It includes the Russell 2000
companies with relatively lower price-to-book ratios, lower forecast
medium term (2 year) growth and lower sales per share historical
growth (5 years).

Russell 3000® Index: Measures the performance of the largest 3,000
U.S. companies designed to represent approximately 98% of the
investable U.S. equity market.

Russell Mid-Cap® Growth Index: Measures the performance of the
mid-cap growth segment of the U.S. equity universe. It includes
those Russell Mid-cap Index companies with relatively higher price-
to-book ratios, higher I/B/E/S forecast medium term (2 year) growth
and higher sales per share historical growth (5 years).

Russell Mid-Cap® Value Index: Measures the performance of the
mid- cap value segment of the U.S. equity universe. It includes those
Russell Mid-cap Index companies with relatively lower price-to-book
ratios, lower I/B/E/S forecast medium term (2 year) growth and lower
sales per share historical growth (5 years).

S&P 500® Index: Measures the performance of 500 leading publicly
traded U.S. companies from a broad range of industries. It is a float-
adjusted market-capitalization weighted index.

Sharpe Ratio: Sharpe ratio measures a manager's return per unit of
risk, or standard deviation. It is the ratio of a manager’'s excess return
above the risk-free rate divided by a manager’s standard deviation. A
higher Sharpe ratio implies greater manager efficiency.

Standard Deviation: Standard Deviation is a measure of the extent
to which observations in a series vary from the arithmetic mean of
the series. This measure of volatility or risk allows the estimation of a
range of values for a manager's returns. The wider the range, the

Period Ending 12.31.25 |Q4 25
]

more uncertainty, and, therefore, the riskier a manager is assumed to
be.

Tracking Error: Tracking Error is the standard deviation of the
portfolio’s residual (i.e. excess) returns. The lower the tracking error,
the closer the portfolio returns have been to its risk index.
Aggressively managed portfolios would be expected to have higher
tracking errors than portfolios with a more conservative investment
style.

Treynor Ratio: The Treynor Ratio is a measure of reward per unit of
risk. With Treynor, the numerator (i.e. reward) is defined as the excess
return of the portfolio versus the risk-free rate. The denominator (i.e.
risk) is defined as the portfolio beta. The result is a measure of excess
return per unit of portfolio systematic risk. As with Sharpe and
Sortino ratios, the Treynor Ratio only has value when it is used as the
basis of comparison between portfolios. The higher the Treynor
Ratio, the better.

Yield to Worst: Indicates the lowest potential return an investor can
achieve on a bond, assuming the issuer does not default, and
accounting for any prepayment or call provisions.
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DISCLOSURES

Bloomberg: - BLOOMBERG® and the indices referenced herein (the “Indices”,
and each such index an “Index") are service marks of Bloomberg Finance L.P.and
its affiliates (collectively “Bloomberg”) and/or one or more third-party providers
(each such provider a “Third-Party Provider”)," and have been licensed for use for
certain purposes to CAPFINANCIAL PARTNERS LLC (the "Licensee"). To the extent
a Third-Party Provider contributes intellectual property in connection with an
Index, such third-party products, company names, and logos are trademarks or
service marks and remain the property of such Third-Party Provider. Bloomberg
or Bloomberg's licensors own all proprietary rights in Bloomberg Indices. Neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider,
approves or endorses this material, guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, regarding
results obtained therefrom. To the maximum extent allowed by law, neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider, shall
have any liability or responsibility for any injury or damages arising in connection
therewith.

MSCI - Certain information contained herein (the “Information”) is sourced
from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or
information providers (together the “MSCI Parties") and may have been used to
calculate scores, signals, or other indicators. The Information is for internal use
only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute,
an offer to buy or sell, or a promotion or recommendation of, any security,
financial instrument or product, trading strategy, or index, nor should it be taken
as an indication or guarantee of any future performance. Some funds may be
based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund's assets under management or other measures. MSCI has established
an information barrier between index research and certain Information. None of
the Information in and of itself can be used to determine which securities to buy
or sell or when to buy or sell them. The Information is provided “as is" and the
user assumes the entire risk of any use it may make or permit to be made of the
Information. No MSCI Party warrants or guarantees the originality, accuracy
and/or completeness of the Information and each expressly disclaims all express
or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

FTSE Russell - Source: London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group"). © LSE Group. FTSE Russell isa
trading name of certain of the LSE Group co- mpanies. “FTSE®" “Russell®”, “FTSE
Russell®" is/are a trade mark(s) of the relevant LSE Group companies and isfare
used by any other LSE Group company under license. All rights in the FTSE
Russell indexes or data vest in the relevant LSE Group company which owns the
index or the data. Neither LSE Group nor its licensors accept any liability for any
errors or omissions in the indexes or data and no party may rely on any indexes or
data contained in this communication. No further distribution of data from the
LSE Group is permitted without the relevant LSE Group company’s express

Period Ending 12.31.25 |Q4 25
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written consent. The LSE Group does not promote, sponsor or endorse the
content of this communication.

S&P Dow Jones - S&P Dow Jones Indices (and associated data) published,
administered and/or owned and/or controlled by S&P Dow Jones Indices LLC, its
affiliates, and/or their third party licensors and used in this publication have been
licensed for use by CapFinancial Partners LLC (dba CAPTRUST Financial Advisors)
Copyright @ 2025 S&P Dow Jones Indices LLC, its affiliates and/or third party
licensors. All rights reserved. Redistribution or reproduction in whole or in part
are prohibited without written permission of S&P Dow Jones Indices LLC. For
more information on any of S&P Dow Jones Indices LLC's indices please visit
www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow
Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their
third party licensors make any representation or warranty, express or implied, as
to the ability of any index to accurately represent the asset class or market sector
that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones
Trademark Holdings LLC, their affiliates nor their third party licensors shall have
any liability for any errors, omissions, or interruptions of any index or the data
included therein.

Cliffwater - “Cliffwater,” “Cliffwater Direct Lending Index,” and “CDLI" are
trademarks of Cliffwater LLC. The Cliffwater Direct Lending Indexes (the
“Indexes”) and all information on the performance or characteristics thereof
(“Index Data") are owned exclusively by Cliffwater LLC, and are referenced herein
under license. Neither Cliffwater nor any of its affiliates sponsor or endorse, or are
affiliated with or otherwise connected to, CapFinancial Partners LLC (dba
CAPTRUST Financial Advisors), or any of its products or services. All Index Data is
provided for informational purposes only, on an “as available" basis, without any
warranty of any kind, whether express or implied. Cliffwater and its affiliates do
not accept any liability whatsoever for any errors or omissions in the Indexes or
Index Data, or arising from any use of the Indexes or Index Data, and no third
party may rely on any Indexes or Index Data referenced in this report. No further
distribution of Index Data is permitted without the express written consent of
Cliffwater. Any reference to or use of the Index or Index Data is subject to the
further notices and disclaimers set forth from time to time on Cliffwater’s
website at https://www.cliffwaterdirectlendingindex.com/disclosures.
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DISCLOSURES Period Ending 12.31.25 |Q4 25

The information published herein is provided for informational purposes only, and does not constitute an offer, solicitation, or recommendation
to sell or an offer to buy securities, investment products, or investment advisory services. Data contained herein from third-party providers is
obtained from what are considered reliable sources. However, its accuracy, completeness, or reliability cannot be guaranteed. Nothing
contained herein constitutes financial, legal, tax, or other advice. Consult your tax and legal professional for details on your situation.

Past performance is no guarantee of future results. The opinions presented cannot be viewed as an indicator of future performance. This
material represents an assessment of the market environment at a specific timme and is not intended to be a forecast or guarantee of future
results.

Investing involves risk, including possible loss of principal. Asset allocation and diversification do not ensure a profit or protect against loss.
Indexes are unmanaged, do not incur management fees, costs, and expenses, and cannot be invested in directly.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice
versa. This effect is usually more pronounced for longer-term securities). Fixed income securities also carry inflation risk, liquidity risk, call risk
and credit and default risks for both issuers and counterparties. Lower-quality fixed income securities involve greater risk of default or price
changes due to potential changes in the credit quality of the issuer. Foreign investments involve greater risks than U.S. investments, and can
decline significantly in response to adverse issuer, political, regulatory, market, and economic risks. Any fixed-income security sold or redeemed
prior to maturity may be subject to loss.

Any reference to credit ratings refers to the highest rating given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit
ratings are subject to change. AAA, AA, A and BBB are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings
(S&P and Fitch ratings). Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C (Moody's ratings).

Investment advisory services offered by CapFinancial Partners, LLC (*“CAPTRUST" or "CAPTRUST Financial Advisors”), an investment advisor
registered with the SEC under The Investment Advisers Act of 1940.
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EXECUTIVE SUMMARY Period Ending 123125 | Q4 25

Total Portfolio Performance Index Performance
3 1 5 10 e Inception 3MTHS 1YR 3YRS 5YRS 10YRS
MTHS YR YRS YRS Date 90 Day U.S. Treasury Bill 097 418 48] 317 217
Blmbg. U.S. Aggregate Index 110 7.30 4.66 -0.36 2.01
Total Portolio Benchmark 2.02 1373 648 857 6.95 S&P 500 Index 266 17.88 23.01 14.42 14.82
1 si Russell 1000 Index 2.41 17.37 22774 13.59 14.59
Last 3 Months ince
Year Inception Russell 2000 Index 219 12.81 13.73 6.09 9.62
Total Portfolio MSCI EAFE (Net) 486 322 172 892 818
Beginning Market Value 8,641,405 8,036,346 461,930 ]
Net Contributions -85,639 -307,370 1,538,821 MSCI Emerging Ma rkets [Net] 473 3357 16.40 420 8.42
Investment Gain/Loss 188,123 1,014,913 6,743,139 Dow Jones U.S. Real Estate -2.32 378 6.90 490 581
Ending Market Value 8,743,890 8,743,890 8,743,890

Asset Allocation
Asset Allocation vs. Targets

TARGET ACTUAL VARIANCE
TOTAL % % %
Domestic Equity 3,595,898 39.00 4112 212
Cash International Equity 999,459 .00 MN.43 0.43
0.89% Fixed Income 4,070,517 49.00 4655 245
Cash 78,015 1.00 0.89 -011

Domestic Equity

Fixed Income 41.12%

46.55%

International Equity
1.43%

Disclosures: This summary has been prepared by CAPTRUST to assist you with your investment planning and is for information purposes only. Data and statistics have been
obtained from sources believed to be reliable but cannot be guaranteed to be accurate or complete. Portfolio performance returns are net of fees.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 12.31.25 | Q4 25

MARKET VALUES & CASH FLOW SUMMARY

$11,000,000

$8,800,000
0}
3 $6,600,000
@
=<
0 $4,400,000
g $

$2,200,000

——————c—
$0
Dec-97 Sep-99 Jun-01 Mar-03 Dec-04 Sep-06 Jun-08 Mar-10 Dec-T1 Sep-13  Jun-15 Mar-17 Dec-18 Sep-20 Jun-22 Mar-24 Dec-25
. Total Portfolio Net Cash Flow
Last 3 Months CYTD 2024 2023 2022 Since Inception
Inception Date
Total Portfolio 11/1998

Beginning Market Value 8,641,405 8,036,346 7,459,353 6,641,223 8,001,022 461,930
Net Contributions -85,639 -307,370 -219,076 -144.584 -136,100 1,538,821
Net Investment Earnings 188,123 1,014,913 796,069 962,714 -1,223,699 6,743,139
Ending Market Value 8,743,890 8,743,890 8,036,346 7,459,353 6,641,223 8,743,890

The summary has been compiled using data from sources believed to be reliable but is not guaranteed to be accurate or complete. Please refer to the official custodial account
statement for verification. For Institutional Use Only. Fiscal Year ending December.
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ASSET ALLOCATION DETAIL Period Ending 12.31.25 | Q4 25

Bi-State Development Agency IBEW Pension Trust Local 2 and Local 309

Market Value Asset Allocation (%) Target Allocation (%) (+/-) Variance (%)
Total Portfolio 8,743,890 100.00 100.00 0.00
Total Portfolio Ex-Cash 8,665,875 991 99.00 om
Combined Equity 4,595,357 5256 50.00 2.56
Combined Domestic Equity 3,595,898 4112 39.00 212
Vanguard 500 Index Admiral 2,864,389 3276 31.00 176
Harbor Small Cap Value Retirement 360,958 413 4.00 013
Artisan Small Cap Investor 370,551 424 4.00 024
American Funds EUPAC R6 999,459 .43 1.00 0.43
Combined Fixed Income 4,070,517 4655 49.00 -2.45
Dodge & Cox Income | 2,114,706 2418 2450 -0.32
DoubleLine Low Duration Bond | 1,955,812 2237 2450 -213
Cash 78,015 0.89 1.00 -0

Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a substitute for the official custodial account
statement; please refer to the custodial statement for verification.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 123125 | Q4 25

Bi-State Development Agency IBEW Pension Trust Local 2 and Local 309

TOTAL PORTFOLIO TRAILING PERFORMANCE

20
E 15
c
5
B Total Portfolio 5
@ 10
[ Total Portolio Benchmark 5
g
o 5
i -
, N
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolio 219 12.90 12.76 599 10.00 8.71 6.87
Total Portolio Benchmark 2.02 1373 12.85 6.48 9.77 857 6.95
TOTAL PORTFOLIO CALENDAR PERFORMANCE
45
g@ 30
c
5
o - ) - - -
o
I Total Portolio Benchmark o) 0 - -
g -
©
ox -5
-30
CYTD 2024 2023 2022 2021 2020 2019 Inception
Total Portfolio 12.90 10.76 14.65 -1538 1027 18.36 23.05 6.87
Total Portolio Benchmark 13.73 10.10 1476 -15.67 1297 15.57 21.39 6.95

Performance returns over one-year are annualized. For important details regarding benchmarks, please refer the slides entitled "Benchmark Summary" in this presentation. Fiscal
Year ending December.
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INVESTMENT RETURNS | MANAGER RESULTS

Market

Last 3

2024

2022

1Year

3 Years

5 Years

Period Ending 12.31.25 | Q4 25

10 Years

Since

Inception

Total Portfolio Ex-Cash

Total Portolio Benchmark

Combined Equity
Equity Benchmark

Vanguard 500 Index Admiral
S&P 500 Index

Harbor Small Cap Value Retirement

Russell 2000 Value Index

Artisan Small Cap Investor

Russell 2000 Growth Index

American Funds EUPAC R6
MSCI EAFE (Net)

Combined Fixed Income

Blmbg. U.S. Aggregate Index

Dodge & Cox Income |

Blmbg. U.S. Aggregate Index

DoubleLine Low Duration Bond |

ICE BofA1-3 Years U.S. Treasury Index

Cash

Value $

8,665,875

4,595,357

2,864,389

360,958

370,551

999,459

4,070,517

2,114,706

1,955,812

78,015

99.1

52.56

32.76

4.13

4.24

1N.43

46.55

24.18

22.37

0.89

Months

2.19
2.02

3.09
3.00

2.64
2.66

2.29
326

1.22

4.62
4.86

1.22
110

128
110

116
112

0.88

10.78
10.10

18.58
19.29

24.97
25.02

1.01
8.05

14.69
1515

5.04
3.82

2.74
1.25

2.26
1.25

4.74

14.74
14.76

21.44
24.40

26.24
26.29

15.16
14.65

9.29
18.66

16.05
18.24

7.70
553

7.70
553

514

-15.43
-15.67

-19.19
-18.79

-18.17
-18.1

-9.47
-14.48

-29.44
-26.36

2272
1445

-10.87
-13.01

-10.87
-13.01

1.47

12.94
13.73

18.15
20.51

17.83
17.88

3.83
12.59

8.29
13.01

29.18
3122

7.04
7.30

8.32
7.30

5.74
5.09

3.60

12.81
12.85

19.38
21.38

22,96
23.01

9.90
.73

10.72
1559

16.34
17.22

5.80
4.66

6.06
4.66

4.49

6.03
6.48

10.18
12.01

14.37
14.42

6.64
8.88

-2.69
318

4.59
892

0.90
-0.36

1.05
-0.36

2,97

8.76
8.57

12.35
12.86

14.76
14.82

10.42
9.57

3.28
2.01

335
2.01

1.97

nception

6.89
6.95

7.97
8.41

9.10
919

8.34
8.08

9.61
9.34

7.81
8.18

4.83
4.05

2.99
1.87

5.60
530

1.67

Date

01/01/1998

01/01/1998

01/01/1998

03/01/2019

09/01/2013

09/01/2018

01/01/1998

01/01/2015

07/01/2024

04/01/2005

Performance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a
substitute for the official custodial account statement; please refer to the custodial statement for verification.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 12.31.25 | Q4 25

Composite Risk VS. Total Return
(since inception: January 1, 1998)

— 12
X
S |
2 |
7]
o == O
e 6
N [ |
2 O O
c
< o
-6.0 -4.0 2.0 0.0 2.0 40 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0
Risk (Annualized Standard Deviation)
. Cash - 90 Day U.S. Treasury Bill . Fixed Income - Blmbg. U.S. Aggregate Index . U.S. Equities - Russell 3000 Index
. International Equities - MSCI AC World ex USA index D Real Estate - FTSE NAREIT All Equity REITs . Commedities - Bloomberg Commodity Index Total Return
. Strategic Opportunities - HFRX Absolute Return Index I:I Total Portfolio . Total Portolio Benchmark
3 YEAR INCEPTION
Positive Months Ratio 7222 75.00 Positive Months Ratio 65.48 6518
Negative Months Ratio 2778 25.00 Negative Months Ratio 3452 34.82
Best Quarter 12.20 12.16 Best Quarter 1814 1894
Worst Quarter -7.67 -7.14 Worst Quarter -20.70 -21.87
Standard Deviation 8.44 815 Standard Deviation 10.39 1019
Maximum Drawdown -7.67 -714 Maximum Drawdown -34.03 -35.83
Max Drawdown Recovery Period 5.00 5.00 Max Drawdown Recovery Period 38.00 38.00
Up Capture 100.43 100.00 Up Capture 101.39 100.00
Down Capture 101.98 100.00 Down Capture 102.88 100.00
Alpha -0.41 0.00 Alpha -017 0.00
Beta 1.03 1.00 Beta 1.02 1.00
R-Squared 099 1.00 R-Squared 099 1.00
Consistency 5556 100.00 Consistency 4881 100.00
Tracking Error 091 0.00 Tracking Error 0.98 0.00
Treynor Ratio 0.07 0.08 Treynor Ratio 0.05 0.05
Information Ratio -0.06 - Information Ratio -0.06 -
Sharpe Ratio 092 095 Sharpe Ratio 0.48 0.50
For Institutional Use Only.
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DEFINITIONS

Alpha: Alpha measures a manager's rate of return in excess of that
which can be explained by its systematic risk, or Beta. It is a result of
regressing a manager’s returns against those of a benchmark index.
A positive alpha implies that a manager has added value relative to
its benchmark on a risk-adjusted basis.

Beta: Beta measures a manager's sensitivity to systematic, or market
risk. Beta is a result of the analysis regressing a manager's returns
against those of a benchmark Index. A manager with a Beta of 1
should move perfectly with a benchmark. A Beta of less than 1
implies that a manager's returns are less volatile than the market’'s
(i.e., selected benchmarks). A Beta of greater than 1 implies that a
manager exhibits greater volatility than the market (i.e., selected
benchmark).

Best (Worst) Quarter: Best (Worst) Quarter is the best (worst) three-
month return in the measurement period. The three-month period is
not necessarily a calendar quarter.

Bloomberg U.S. Aggregate Index: Measures the investment-grade,
U.S. dollar-denominated, fixed-rate taxable bond market. The index
includes Treasuries, government-related and corporate securities,
mortgage pass through securities, commercial mortgage backed
securities and asset backed securities that are publicly for sale in the
United States.

Capture Ratio: Up Market Capture is the average return of a
manager relative to a benchmark index using only periods where
the benchmark return was positive. Down Market Capture is the
average return of a manager relative to a benchmark index using
only periods where the benchmark return was negative. An Up
Market Capture of greater than 100% and a Down Market Capture of
less than 100% is considered desirable.

Period Ending 12.31.25 |Q4 25
]

Consistency (Batting Average): Formerly known as Batting Average,
Consistency measures the percentage of timme an active manager
outperforms the benchmark.

Duration: A measure of interest rate risk or the price sensitivity of a
bond to interest rate changes.

FTSE NAREIT All Equity REITs TR USD Index: Measures the
performance of all tax-qualified REITs with more than 50 percent of
total assets in qualifying real estate assets other than mortgages
secured by real property that also meet minimum size and liquidity
criteria. A REIT is a company that owns, and in most cases, operates
income-producing real estate.

Information Ratio: The Information Ratio measures a manager's
excess return over the passive index divided by the volatility of that
excess return, or Tracking Error. To obtain a higher Information Ratio,
which is preferable, a manager must demonstrate the ability to
generate returns above its benchmark while avoiding large
performance swings relative to that same benchmark.

Maximum Drawdown: The Maximum Drawdown measures the
maximum observed percentage loss from a peak to a trough in the
measurement period.

Maximum Drawdown Recovery Period: The Maximum Drawdown
Recovery period counts the number of months needed to meet or
exceed the prior peak starting from the beginning of the Maximum
Drawdown period. If the prior peak has not been met or exceeded,
this statistic will not populate.
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DEFINITIONS

MSCI EAFE Index: Measures the performance of the large- and mid-
cap equity market across 21 developed markets around the world,
excluding the U.S. and Canada. It is a free float-adjusted market-
capitalization weighted index and includes the reinvestment of
dividends into the index.

Merrill Lynch 3-Month Treasury Bill: Measures the performance of a
single issue of outstanding treasury bill that matures closest to, but
not beyond, three months from the rebalancing date. The issue is
purchased at the beginning of the month and held for a full month;
at the end of the month that issue is sold and rolled into a newly
selected issue.

PCE Inflation: Refers to the Personal Consumption Expenditures
index which tracks the changes in prices of goods and services
consumed by households on a year-over-year basis.

Percentile Rank: Percentile Rankings are based on a manager's
performance relative to all other available funds in its universe.
Percentiles range from 1, being the best, to 100 being the worst. A
ranking in the 50th percentile or above demonstrates that the
manager has performed better on a relative basis than at least 50%
of its peers.

Positive (Negative) Months Ratio: Positive (Negative) Months Ratio
is the ratio of months in the measurement period where the returns
are positive (negative).

Risk-Adjusted Performance: Risk-adjusted Performance, or RAP,
measures the level of return that an investment option would
generate given a level of risk equivalent to the benchmark index.

R-Squared: R-squared measures the portion of a manager's
movements that are explained by movements in a benchmark index.
R-squared values range from 0 to 100. An R-squared of 100 means

Period Ending 12.31.25 |Q4 25
]

that all movements of a manager are completely explained by
movements in the index. This measurement is identified as the
coefficient of determination from a regression equation. A high R-
squared value supports the validity of the Alpha and Beta measures,
and it can be used as a measure of style consistency.

Russell 1000® Index: Measures the performance of the large-cap
segment of the U.S. equity universe. The Russell 1000® Index is a
subset of the Russell 3000® Index which is designed to represent
approximately 98% of the investable U.S. equity market. It includes
approximately 1,000 of the largest securities based on a combination
of their market cap and current index membership.

Russell 1000® Growth Index: Measures the performance of the large
cap growth segment of U.S. equities. It includes the Russell 1000
companies with relatively higher price-to-book ratios, higher forecast
medium term (2 year) growth and higher sales per share historical
growth (5 years).

Russell 1000® Value Index: Measures the performance of the large
cap value segment of the U.S. equity universe. It includes the Russell
1000 companies with relatively lower price-to-book ratios, lower
forecast medium term (2 year) growth and lower sales per share
historical growth (5 years).

Russell 2000® Index: Measures the performance of the 2,000
smallest companies in the Russell 3000® Index. It is a market-
capitalization weighted index.

Russell 2000® Growth Index: Measures the performance of the
small cap growth segment of U.S. equities. It includes those Russell
2000 companies with relatively higher price-to-book ratios, higher
forecast medium term (2 year) growth and higher sales per share
historical growth (5 years).
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DEFINITIONS

Russell 2000® Value Index: Measures the performance of the small
cap value segment of U.S. equities. It includes the Russell 2000
companies with relatively lower price-to-book ratios, lower forecast
medium term (2 year) growth and lower sales per share historical
growth (5 years).

Russell 3000® Index: Measures the performance of the largest 3,000
U.S. companies designed to represent approximately 98% of the
investable U.S. equity market.

Russell Mid-Cap® Growth Index: Measures the performance of the
mid-cap growth segment of the U.S. equity universe. It includes
those Russell Mid-cap Index companies with relatively higher price-
to-book ratios, higher I/B/E/S forecast medium term (2 year) growth
and higher sales per share historical growth (5 years).

Russell Mid-Cap® Value Index: Measures the performance of the
mid- cap value segment of the U.S. equity universe. It includes those
Russell Mid-cap Index companies with relatively lower price-to-book
ratios, lower I/B/E/S forecast medium term (2 year) growth and lower
sales per share historical growth (5 years).

S&P 500® Index: Measures the performance of 500 leading publicly
traded U.S. companies from a broad range of industries. It is a float-
adjusted market-capitalization weighted index.

Sharpe Ratio: Sharpe ratio measures a manager's return per unit of
risk, or standard deviation. It is the ratio of a manager’'s excess return
above the risk-free rate divided by a manager’s standard deviation. A
higher Sharpe ratio implies greater manager efficiency.

Standard Deviation: Standard Deviation is a measure of the extent
to which observations in a series vary from the arithmetic mean of
the series. This measure of volatility or risk allows the estimation of a
range of values for a manager's returns. The wider the range, the

Period Ending 12.31.25 |Q4 25
]

more uncertainty, and, therefore, the riskier a manager is assumed to
be.

Tracking Error: Tracking Error is the standard deviation of the
portfolio’s residual (i.e. excess) returns. The lower the tracking error,
the closer the portfolio returns have been to its risk index.
Aggressively managed portfolios would be expected to have higher
tracking errors than portfolios with a more conservative investment
style.

Treynor Ratio: The Treynor Ratio is a measure of reward per unit of
risk. With Treynor, the numerator (i.e. reward) is defined as the excess
return of the portfolio versus the risk-free rate. The denominator (i.e.
risk) is defined as the portfolio beta. The result is a measure of excess
return per unit of portfolio systematic risk. As with Sharpe and
Sortino ratios, the Treynor Ratio only has value when it is used as the
basis of comparison between portfolios. The higher the Treynor
Ratio, the better.

Yield to Worst: Indicates the lowest potential return an investor can
achieve on a bond, assuming the issuer does not default, and
accounting for any prepayment or call provisions.
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DISCLOSURES

Bloomberg: - BLOOMBERG® and the indices referenced herein (the “Indices”,
and each such index an “Index") are service marks of Bloomberg Finance L.P.and
its affiliates (collectively “Bloomberg”) and/or one or more third-party providers
(each such provider a “Third-Party Provider”)," and have been licensed for use for
certain purposes to CAPFINANCIAL PARTNERS LLC (the "Licensee"). To the extent
a Third-Party Provider contributes intellectual property in connection with an
Index, such third-party products, company names, and logos are trademarks or
service marks and remain the property of such Third-Party Provider. Bloomberg
or Bloomberg's licensors own all proprietary rights in Bloomberg Indices. Neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider,
approves or endorses this material, guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, regarding
results obtained therefrom. To the maximum extent allowed by law, neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider, shall
have any liability or responsibility for any injury or damages arising in connection
therewith.

MSCI - Certain information contained herein (the “Information”) is sourced
from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or
information providers (together the “MSCI Parties") and may have been used to
calculate scores, signals, or other indicators. The Information is for internal use
only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute,
an offer to buy or sell, or a promotion or recommendation of, any security,
financial instrument or product, trading strategy, or index, nor should it be taken
as an indication or guarantee of any future performance. Some funds may be
based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund's assets under management or other measures. MSCI has established
an information barrier between index research and certain Information. None of
the Information in and of itself can be used to determine which securities to buy
or sell or when to buy or sell them. The Information is provided “as is" and the
user assumes the entire risk of any use it may make or permit to be made of the
Information. No MSCI Party warrants or guarantees the originality, accuracy
and/or completeness of the Information and each expressly disclaims all express
or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

FTSE Russell - Source: London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group"). © LSE Group. FTSE Russell isa
trading name of certain of the LSE Group co- mpanies. “FTSE®" “Russell®”, “FTSE
Russell®" is/are a trade mark(s) of the relevant LSE Group companies and isfare
used by any other LSE Group company under license. All rights in the FTSE
Russell indexes or data vest in the relevant LSE Group company which owns the
index or the data. Neither LSE Group nor its licensors accept any liability for any
errors or omissions in the indexes or data and no party may rely on any indexes or
data contained in this communication. No further distribution of data from the
LSE Group is permitted without the relevant LSE Group company’s express

Period Ending 12.31.25 |Q4 25
]

written consent. The LSE Group does not promote, sponsor or endorse the
content of this communication.

S&P Dow Jones - S&P Dow Jones Indices (and associated data) published,
administered and/or owned and/or controlled by S&P Dow Jones Indices LLC, its
affiliates, and/or their third party licensors and used in this publication have been
licensed for use by CapFinancial Partners LLC (dba CAPTRUST Financial Advisors)
Copyright @ 2025 S&P Dow Jones Indices LLC, its affiliates and/or third party
licensors. All rights reserved. Redistribution or reproduction in whole or in part
are prohibited without written permission of S&P Dow Jones Indices LLC. For
more information on any of S&P Dow Jones Indices LLC's indices please visit
www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow
Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their
third party licensors make any representation or warranty, express or implied, as
to the ability of any index to accurately represent the asset class or market sector
that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones
Trademark Holdings LLC, their affiliates nor their third party licensors shall have
any liability for any errors, omissions, or interruptions of any index or the data
included therein.

Cliffwater - “Cliffwater,” “Cliffwater Direct Lending Index,” and “CDLI" are
trademarks of Cliffwater LLC. The Cliffwater Direct Lending Indexes (the
“Indexes”) and all information on the performance or characteristics thereof
(“Index Data") are owned exclusively by Cliffwater LLC, and are referenced herein
under license. Neither Cliffwater nor any of its affiliates sponsor or endorse, or are
affiliated with or otherwise connected to, CapFinancial Partners LLC (dba
CAPTRUST Financial Advisors), or any of its products or services. All Index Data is
provided for informational purposes only, on an “as available" basis, without any
warranty of any kind, whether express or implied. Cliffwater and its affiliates do
not accept any liability whatsoever for any errors or omissions in the Indexes or
Index Data, or arising from any use of the Indexes or Index Data, and no third
party may rely on any Indexes or Index Data referenced in this report. No further
distribution of Index Data is permitted without the express written consent of
Cliffwater. Any reference to or use of the Index or Index Data is subject to the
further notices and disclaimers set forth from time to time on Cliffwater’s
website at https://www.cliffwaterdirectlendingindex.com/disclosures.
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DISCLOSURES Period Ending 12.31.25 |Q4 25

The information published herein is provided for informational purposes only, and does not constitute an offer, solicitation, or recommendation
to sell or an offer to buy securities, investment products, or investment advisory services. Data contained herein from third-party providers is
obtained from what are considered reliable sources. However, its accuracy, completeness, or reliability cannot be guaranteed. Nothing
contained herein constitutes financial, legal, tax, or other advice. Consult your tax and legal professional for details on your situation.

Past performance is no guarantee of future results. The opinions presented cannot be viewed as an indicator of future performance. This
material represents an assessment of the market environment at a specific timme and is not intended to be a forecast or guarantee of future
results.

Investing involves risk, including possible loss of principal. Asset allocation and diversification do not ensure a profit or protect against loss.
Indexes are unmanaged, do not incur management fees, costs, and expenses, and cannot be invested in directly.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice
versa. This effect is usually more pronounced for longer-term securities). Fixed income securities also carry inflation risk, liquidity risk, call risk
and credit and default risks for both issuers and counterparties. Lower-quality fixed income securities involve greater risk of default or price
changes due to potential changes in the credit quality of the issuer. Foreign investments involve greater risks than U.S. investments, and can
decline significantly in response to adverse issuer, political, regulatory, market, and economic risks. Any fixed-income security sold or redeemed
prior to maturity may be subject to loss.

Any reference to credit ratings refers to the highest rating given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit
ratings are subject to change. AAA, AA, A and BBB are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings
(S&P and Fitch ratings). Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C (Moody's ratings).

Investment advisory services offered by CapFinancial Partners, LLC (*“CAPTRUST" or "CAPTRUST Financial Advisors”), an investment advisor
registered with the SEC under The Investment Advisers Act of 1940.
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EXECUTIVE SUMMARY Period Ending 123125 | Q4 25

Total Portfolio Performance Index Performance
3 1 5 10 R Inception 3MTHS 1YR 3YRS 5YRS 10YRS
MTHS YR YRS YRS Date 90 Day U.S. Treasury Bill 097 418 48] 317 217
Blmbg. U.S. Aggregate Index 110 7.30 4.66 -0.36 2.01
Total Portfolio Benchmark 265 1679 810 9.08 7.43 S&P 500 Index 266 17.88 23.01 14.42 14.82
1 Si Russell 1000 Index 2.41 17.37 22774 13.59 14.59
Last 3 Months ince
Year Inception Russell 2000 Index 219 12.81 13.73 6.09 9.62
Total Portfolio MSCI EAFE (Net) 486 322 172 892 818
Beginning Market Value 197,399,538 179,571,337 92,895,911 .
Net Contributions 1,864,931 -7.116,684 -56,925,820 MSCI Emerging Ma rkets [Net] 473 3357 16.40 420 8.42
Investment Gain/Loss 4,011,981 27,091,936 163,576,498 Dow Jones U.S. Real Estate -2.32 378 6.90 490 581
Ending Market Value 199,546,589 199,546,589 199,546,589

Asset Allocation
Asset Allocation vs. Targets

TARGET ACTUAL VARIANCE
TOTAL % % %
U.S. Equity 81,938,378 40.00 £41.06 1.06
Cash Non-U.S. Equity 52,913,482 25.00 26.52 152
1.52% Hedge Funds 21,758,255 10.00 10.90 0.90
Fixed Income Real Estate 7,544,564 5.00 378 122
16.22% Fixed Income 32,357,813 18.00 1622 178
Real Estate U.S. Equity Cash 3,034,096 2.00 152 -0.48

3.78% 41.06%

Hedge Funds
10.90%

Non-U.S. Equity
26.52%

Disclosures: This summary has been prepared by CAPTRUST to assist you with your investment planning and is for information purposes only. Data and statistics have been
obtained from sources believed to be reliable but cannot be guaranteed to be accurate or complete. Portfolio performance returns are net of fees.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 12.31.25 | Q4 25

MARKET VALUES & CASH FLOW SUMMARY

$244,500,000
$195,600,000
[J]
3 $146,700,000
@
X
T 97,800,000
g $
$48,900,000
$0
Dec-01 Jun-03 Dec-04 Jun-06 Dec-07 Jun-09 Dec-10 Jun-12 Dec-13 Jun-15 Dec-16 Jun-18 Dec-19 Jun-21 Dec-22 Jun-24 Dec-25
. Total Portfolio Net Cash Flow
Last 3 Months CYTD 2024 2023 2022 Since Inception
Inception Date
Total Portfolio 11/2002
Beginning Market Value 197,399,538 179,571,337 170,693,434 154,088,348 190,972,331 92,895,911
Net Contributions -1,864,931 -7.116,684 -7,278,515 -8,031,831 -7,957,068 -56,925,820
Net Investment Earnings 4,011,981 27,091,936 16,156,418 24636916 -28,926,915 163,576,498
Ending Market Value 199,546,589 199,546,589 179,571,337 170,693,434 154,088,348 199,546,589

The summary has been compiled using data from sources believed to be reliable but is not guaranteed to be accurate or complete. Please refer to the official custodial account
statement for verification. For Institutional Use Only. Fiscal Year ending December.
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ASSET ALLOCATION DETAIL Period Ending 12.31.25 | Q4 25

Bi-State Development Agency Division 788 A.T.U. AFL-CIO Pension Plan

Market Value Asset Allocation (%) Target Allocation (%) (+/-) Variance (%)
Total Portfolio 199,546,589 100.00 100.00 0.00
Combined Equity 134,851,860 6758 65.00 258
Combined U.S. Equity 81,938,378 41.06 40.00 1.06
Dodge & Cox Stock | 23,905,361 11.98 12.00 -0.02
Piedmont Market Plus 14,149,439 7.09 6.00 1.09
Brown Advisory Sustainable Growth | 22,352,324 Nn.20 12.00 -0.80
Artisan Mid Cap Institutional 10,682,559 535 5.00 0.35
Harbor Small Cap Value Retirement 10,848,695 5.44 5.00 0.44
Combined Non-U.S. Equity 52,913,482 26.52 25.00 152
American Funds EUPAC R6 21,167,286 10.61 10.00 0.61
JHancock Disciplined Value Intl R6 21,884,405 10.97 10.00 097
DFA Emerging Markets Value | 9,861,791 494 5.00 -0.06
Combined Hedge Funds 21,758,255 10.20 10.00 090
HBK Master Fund Il 10,290,370 516 5.00 0.16
Davidson Kempner Partners Fund 1,467,885 575 5.00 0.75
Combined Real Estate 7544564 378 5.00 -122
Principal US Real Estate 7544564 378 5.00 -1.22
Combined Fixed Income 32,357,813 16.22 18.00 -1.78
Dodge & Cox Income | 15,681,296 7.86 8.00 -0.14
DoubleLine Core Fixed Income | 16,676,517 8.36 10.00 -l.64
Cash 3,034,096 152 2.00 -0.48

Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a substitute for the official custodial account
statement; please refer to the custodial statement for verification.
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INVESTMENT RETURNS | TOTAL PORTFOLIO

Bi-State Development Agency Division 788 A.T.U. AFL-CIO Pension Plan

Period Ending 1231.25 | Q4 25

TOTAL PORTFOLIO TRAILING PERFORMANCE

24
& 18
<
B Total Portfolio 43
a2
[ Total Portfolio Benchmark 5
- -
(04
, | I
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolio 2.05 15.45 13.79 7.21 10.42 8.80 7.22
Total Portfolio Benchmark 265 16.79 14.62 810 10.58 9.08 7.43
TOTAL PORTFOLIO CALENDAR PERFORMANCE
30

15

. Total Portfolio

. Total Portfolio Benchmark

Rates Of Return (%)
o

30

CYTD 2024 2023 2022 2021 2020 2019 Inception
Total Portfolio 15.45 961 16.43 1532 1352 17.39 20.40 722
Total Portfolio Benchmark 16.79 .70 15.45 14.09 14.07 13.76 2043 7.43

Performance returns over one-year are annualized. For important details regarding benchmarks, please refer the slides entitled "Benchmark Summary" in this presentation. Fiscal
Year ending December.
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INVESTMENT RETURNS | MANAGER RESULTS

Total Portfolio Benchmark

Combined U.S. Equity
U.S. Equity Benchmark

Dodge & Cox Stock |
Russell 1000 Value Index

Piedmont Market Plus
S&P 500 Index

Brown Advisory Sustainable Growth |

Russell 1000 Growth Index

Artisan Mid Cap Institutional
Russell Midcap Growth Index

Harbor Small Cap Value Retirement

Russell 2000 Value Index

Combined Non-U.S. Equity
Non-U.S. Equity Benchmark

American Funds EUPAC R6
MSCI EAFE (Net)

JHancock Disciplined Value Intl R6
MSCI EAFE (Net)

Market
Value $

81,938,378

23,905,361

14,149,439

22,352,324

10,682,559

10,848,695

52,913,482

21,167,286

21,884,405

%

41.06

.98

7.09

1.20

5.35

5.44

26.52

10.61

10.97

Last 3
Months

265

0.89
2.01

2.50
381

3.84
2.66

-2.58
112

-0.35
-3.70

2.29
326

4.76
4,84

4.62
4.86

4.79
4.86

1.70

17.16
2175

14.51
14.37

26.39
25.02

12.19
2210

11.01
8.05

3.33
4.67

5.04
3.82

-0.25
3.82

15.45

25.49

2447

17.48
.46

26.72
2629

2430

2587

15.16
14.65

17.37
16.55

16.05
18.24

19.34
18.24

2024 2023 2022

-14.09

-23.20
-18.64

-7.22
-7.54

-19.48
18

-36.67
-26.72

-9.47
14.48

-13.55
-15.64

2272
14.45

-4.89
14.45

1Year

16.79

.34
11.96

13.65
1591

19.71
17.88

15.04
8.66

3.83
12.59

33.38
31.48

29.18
31.22

40.39
31.22

14.62

17.85
19.27

15.20
13.90

24,23
23.01

17.07
18.64

9.90
.73

17.39
17.06

16.34
17.22

18.67
17.22

3Years 5 Years

8.10

9.40
1.58

13.32
.33

14.87
14.42

2.36
6.65

6.64
8.88

8.70
8.01

4.59
892

12.43
892

Period Ending 12.31.25 | Q4 25

10 Years

9.08

12.22
13.30

12.79
10.53

1.07
12.49

8.99
8.21

8.46
8.18

Since Inception
Inception Date
743
12.75 01/01/2013
13.63
.20 05/01/2014
9.41
14.15 06/01/2018
14.87
15.12 04/01/2025
31.69
10.59 05/01/2014
.62
8.34 03/01/2019
8.08
7.46 01/01/2013
6.79
7.M 01/01/2002
6.67
8.82 09/01/2018
8.18

Performance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a
substitute for the official custodial account statement; please refer to the custodial statement for verification.
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INVESTMENT RETURNS | MANAGER RESULTS

DFA Emerging Markets Value |
MSCI Emerging Markets (Net)

Combined Hedge Funds
HFRI Fund Weighted Composite Index

HBK Master Fund Il
HFRI Fund Weighted Composite Index

Davidson Kempner Partners Fund

HFRI Fund Weighted Composite Index

Combined Real Estate
NCREIF Open-End Diversified Core Index

Principal US Real Estate
NCREIF Open-End Diversified Core Index

Combined Fixed Income

Blmbg. U.S. Aggregate Index

Dodge & Cox Income |

Blmbg. U.S. Aggregate Index

DoubleLine Core Fixed Income |

Blmbg. U.S. Aggregate Index

Cash

Market
Value $

9,861,791

21,758,255

10,290,370

1,467,885

7,544,564

7,544,564

32,357,813

15,681,296

16,676,517

3,034,096

%

4.94

10.20

5.16

5.75

3.78

3.78

16.22

7.86

8.36

1.52

Last 3
Months

4.98
4.73

1.86
276

154
276

215
276

1.08
0.90

1.08
0.90

119
110

128
110

110
110

0.89

2024 2023 2022

6.17
7.50

9.24
9.75

8.70
9.75

9.75
9.75

-2.21
-1.43

-2.21
-1.43

2.05
125

2.26
125

4.81

16.49
9.83

7.16
812

8.51
812

5.98
812

-11.00

-12.02

-11.00

-12.02

7.62
553

7.70
553

4.98

-10.74
-20.09

0.86
414

2.65
414

-0.69
414

3.91
7.47

3.91
7.47

-12.71
-13.01

-10.87
-13.01

133

1Year

29.49
3357

9.85
12.52

8.64
12.52

10.96
12.52

3.97
377

3.97
377

7.M
7.30

8.32
7.30

7.54
7.30

3.89

3Years 5 Years

17.00
16.40

8.74
1o

8.62
1o

8.88
1o

-3.28
-3.45

-3.28
-3.45

5.76
4.66

6.06
4.66

4.56

9.95
4.20

6.87
YAl

7.52
YAl

6.31
YAl

2.85
339

2.85
339

0.43
-0.36

1.05
-0.36

2.98

Period Ending 12.31.25 | Q4 25

10 Years

9.84
8.42

6.62

6.38
6.62

4.49
4.79

4.49
4.79

2.7
2.01

3.35
2.01

.88

Since Inception
Inception Date
6.05 05/01/2014
551
= 04/01/2014
567
5.25 04/01/2014
567
5.83 12/01/2017
6.60
6.43 01/01/2013
6.81
6.43 01/01/2013
6.81
2.28 01/01/2013
1.88
3.01 05/01/2014
2.04
7.02 07/01/2024
6.19
1.44 01/01/2013

Performance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a
substitute for the official custodial account statement; please refer to the custodial statement for verification.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 12.31.25 | Q4 25

Composite Risk VS. Total Return
(since inception: January 1, 2002)

3 12
€ . - O
3 B =
@
g u O
B ] [
° o0
c
c
< 4
-6.0 -4.0 2.0 0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0 26.0
Risk (Annualized Standard Deviation)
. Cash - 90 Day U.S. Treasury Bill . Fixed Income - Blmbg. U.S. Aggregate Index . U.S. Equities - Russell 3000 Index
. International Equities - MSCI AC World ex USA index D Real Estate - FTSE NAREIT All Equity REITs . Commedities - Bloomberg Commodity Index Total Return
. Strategic Opportunities - HFRX Absolute Return Index I:I Total Portfolio . Total Portfolio Benchmark
3 YEAR INCEPTION
Positive Months Ratio 7222 7222 Positive Months Ratio 64.24 67.01
Negative Months Ratio 2778 27.78 Negative Months Ratio 3576 3299
Best Quarter 12.08 z2n Best Quarter 16.49 17.36
Worst Quarter -7.85 -8.25 Worst Quarter -2237 -21.83
Standard Deviation 9.00 891 Standard Deviation 10.58 1014
Maximum Drawdown -7.85 -8.25 Maximum Drawdown -34.70 -36.32
Max Drawdown Recovery Period 5.00 5.00 Max Drawdown Recovery Period 38.00 40.00
Up Capture 96.07 100.00 Up Capture 102.61 100.00
Down Capture 98.44 100.00 Down Capture 106.11 100.00
Alpha -0.7 0.00 Alpha -0.37 0.00
Beta 1.00 1.00 Beta 1.03 1.00
R-Squared 0.98 1.00 R-Squared 097 1.00
Consistency Lh b4y 100.00 Consistency 50.35 100.00
Tracking Error 130 0.00 Tracking Error 1.85 0.00
Treynor Ratio 0.09 0.09 Treynor Ratio 0.06 0.06
Information Ratio -0.56 - Information Ratio -0.08 -
Sharpe Ratio 097 1.06 Sharpe Ratio 0.55 0.59
For Institutional Use Only.
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DEFINITIONS

Alpha: Alpha measures a manager's rate of return in excess of that
which can be explained by its systematic risk, or Beta. It is a result of
regressing a manager’s returns against those of a benchmark index.
A positive alpha implies that a manager has added value relative to
its benchmark on a risk-adjusted basis.

Beta: Beta measures a manager's sensitivity to systematic, or market
risk. Beta is a result of the analysis regressing a manager's returns
against those of a benchmark Index. A manager with a Beta of 1
should move perfectly with a benchmark. A Beta of less than 1
implies that a manager's returns are less volatile than the market’'s
(i.e., selected benchmarks). A Beta of greater than 1 implies that a
manager exhibits greater volatility than the market (i.e., selected
benchmark).

Best (Worst) Quarter: Best (Worst) Quarter is the best (worst) three-
month return in the measurement period. The three-month period is
not necessarily a calendar quarter.

Bloomberg U.S. Aggregate Index: Measures the investment-grade,
U.S. dollar-denominated, fixed-rate taxable bond market. The index
includes Treasuries, government-related and corporate securities,
mortgage pass through securities, commercial mortgage backed
securities and asset backed securities that are publicly for sale in the
United States.

Capture Ratio: Up Market Capture is the average return of a
manager relative to a benchmark index using only periods where
the benchmark return was positive. Down Market Capture is the
average return of a manager relative to a benchmark index using
only periods where the benchmark return was negative. An Up
Market Capture of greater than 100% and a Down Market Capture of
less than 100% is considered desirable.

Period Ending 12.31.25 |Q4 25
]

Consistency (Batting Average): Formerly known as Batting Average,
Consistency measures the percentage of timme an active manager
outperforms the benchmark.

Duration: A measure of interest rate risk or the price sensitivity of a
bond to interest rate changes.

FTSE NAREIT All Equity REITs TR USD Index: Measures the
performance of all tax-qualified REITs with more than 50 percent of
total assets in qualifying real estate assets other than mortgages
secured by real property that also meet minimum size and liquidity
criteria. A REIT is a company that owns, and in most cases, operates
income-producing real estate.

Information Ratio: The Information Ratio measures a manager's
excess return over the passive index divided by the volatility of that
excess return, or Tracking Error. To obtain a higher Information Ratio,
which is preferable, a manager must demonstrate the ability to
generate returns above its benchmark while avoiding large
performance swings relative to that same benchmark.

Maximum Drawdown: The Maximum Drawdown measures the
maximum observed percentage loss from a peak to a trough in the
measurement period.

Maximum Drawdown Recovery Period: The Maximum Drawdown
Recovery period counts the number of months needed to meet or
exceed the prior peak starting from the beginning of the Maximum
Drawdown period. If the prior peak has not been met or exceeded,
this statistic will not populate.
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DEFINITIONS

MSCI EAFE Index: Measures the performance of the large- and mid-
cap equity market across 21 developed markets around the world,
excluding the U.S. and Canada. It is a free float-adjusted market-
capitalization weighted index and includes the reinvestment of
dividends into the index.

Merrill Lynch 3-Month Treasury Bill: Measures the performance of a
single issue of outstanding treasury bill that matures closest to, but
not beyond, three months from the rebalancing date. The issue is
purchased at the beginning of the month and held for a full month;
at the end of the month that issue is sold and rolled into a newly
selected issue.

PCE Inflation: Refers to the Personal Consumption Expenditures
index which tracks the changes in prices of goods and services
consumed by households on a year-over-year basis.

Percentile Rank: Percentile Rankings are based on a manager's
performance relative to all other available funds in its universe.
Percentiles range from 1, being the best, to 100 being the worst. A
ranking in the 50th percentile or above demonstrates that the
manager has performed better on a relative basis than at least 50%
of its peers.

Positive (Negative) Months Ratio: Positive (Negative) Months Ratio
is the ratio of months in the measurement period where the returns
are positive (negative).

Risk-Adjusted Performance: Risk-adjusted Performance, or RAP,
measures the level of return that an investment option would
generate given a level of risk equivalent to the benchmark index.

R-Squared: R-squared measures the portion of a manager's
movements that are explained by movements in a benchmark index.
R-squared values range from 0 to 100. An R-squared of 100 means

Period Ending 12.31.25 |Q4 25
]

that all movements of a manager are completely explained by
movements in the index. This measurement is identified as the
coefficient of determination from a regression equation. A high R-
squared value supports the validity of the Alpha and Beta measures,
and it can be used as a measure of style consistency.

Russell 1000® Index: Measures the performance of the large-cap
segment of the U.S. equity universe. The Russell 1000® Index is a
subset of the Russell 3000® Index which is designed to represent
approximately 98% of the investable U.S. equity market. It includes
approximately 1,000 of the largest securities based on a combination
of their market cap and current index membership.

Russell 1000® Growth Index: Measures the performance of the large
cap growth segment of U.S. equities. It includes the Russell 1000
companies with relatively higher price-to-book ratios, higher forecast
medium term (2 year) growth and higher sales per share historical
growth (5 years).

Russell 1000® Value Index: Measures the performance of the large
cap value segment of the U.S. equity universe. It includes the Russell
1000 companies with relatively lower price-to-book ratios, lower
forecast medium term (2 year) growth and lower sales per share
historical growth (5 years).

Russell 2000® Index: Measures the performance of the 2,000
smallest companies in the Russell 3000® Index. It is a market-
capitalization weighted index.

Russell 2000® Growth Index: Measures the performance of the
small cap growth segment of U.S. equities. It includes those Russell
2000 companies with relatively higher price-to-book ratios, higher
forecast medium term (2 year) growth and higher sales per share
historical growth (5 years).
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DEFINITIONS

Russell 2000® Value Index: Measures the performance of the small
cap value segment of U.S. equities. It includes the Russell 2000
companies with relatively lower price-to-book ratios, lower forecast
medium term (2 year) growth and lower sales per share historical
growth (5 years).

Russell 3000® Index: Measures the performance of the largest 3,000
U.S. companies designed to represent approximately 98% of the
investable U.S. equity market.

Russell Mid-Cap® Growth Index: Measures the performance of the
mid-cap growth segment of the U.S. equity universe. It includes
those Russell Mid-cap Index companies with relatively higher price-
to-book ratios, higher I/B/E/S forecast medium term (2 year) growth
and higher sales per share historical growth (5 years).

Russell Mid-Cap® Value Index: Measures the performance of the
mid- cap value segment of the U.S. equity universe. It includes those
Russell Mid-cap Index companies with relatively lower price-to-book
ratios, lower I/B/E/S forecast medium term (2 year) growth and lower
sales per share historical growth (5 years).

S&P 500® Index: Measures the performance of 500 leading publicly
traded U.S. companies from a broad range of industries. It is a float-
adjusted market-capitalization weighted index.

Sharpe Ratio: Sharpe ratio measures a manager's return per unit of
risk, or standard deviation. It is the ratio of a manager’'s excess return
above the risk-free rate divided by a manager’s standard deviation. A
higher Sharpe ratio implies greater manager efficiency.

Standard Deviation: Standard Deviation is a measure of the extent
to which observations in a series vary from the arithmetic mean of
the series. This measure of volatility or risk allows the estimation of a
range of values for a manager's returns. The wider the range, the

Period Ending 12.31.25 |Q4 25
]

more uncertainty, and, therefore, the riskier a manager is assumed to
be.

Tracking Error: Tracking Error is the standard deviation of the
portfolio’s residual (i.e. excess) returns. The lower the tracking error,
the closer the portfolio returns have been to its risk index.
Aggressively managed portfolios would be expected to have higher
tracking errors than portfolios with a more conservative investment
style.

Treynor Ratio: The Treynor Ratio is a measure of reward per unit of
risk. With Treynor, the numerator (i.e. reward) is defined as the excess
return of the portfolio versus the risk-free rate. The denominator (i.e.
risk) is defined as the portfolio beta. The result is a measure of excess
return per unit of portfolio systematic risk. As with Sharpe and
Sortino ratios, the Treynor Ratio only has value when it is used as the
basis of comparison between portfolios. The higher the Treynor
Ratio, the better.

Yield to Worst: Indicates the lowest potential return an investor can
achieve on a bond, assuming the issuer does not default, and
accounting for any prepayment or call provisions.
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DISCLOSURES

Bloomberg: - BLOOMBERG® and the indices referenced herein (the “Indices”,
and each such index an “Index") are service marks of Bloomberg Finance L.P.and
its affiliates (collectively “Bloomberg”) and/or one or more third-party providers
(each such provider a “Third-Party Provider”)," and have been licensed for use for
certain purposes to CAPFINANCIAL PARTNERS LLC (the "Licensee"). To the extent
a Third-Party Provider contributes intellectual property in connection with an
Index, such third-party products, company names, and logos are trademarks or
service marks and remain the property of such Third-Party Provider. Bloomberg
or Bloomberg's licensors own all proprietary rights in Bloomberg Indices. Neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider,
approves or endorses this material, guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, regarding
results obtained therefrom. To the maximum extent allowed by law, neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider, shall
have any liability or responsibility for any injury or damages arising in connection
therewith.

MSCI - Certain information contained herein (the “Information”) is sourced
from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or
information providers (together the “MSCI Parties") and may have been used to
calculate scores, signals, or other indicators. The Information is for internal use
only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute,
an offer to buy or sell, or a promotion or recommendation of, any security,
financial instrument or product, trading strategy, or index, nor should it be taken
as an indication or guarantee of any future performance. Some funds may be
based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund's assets under management or other measures. MSCI has established
an information barrier between index research and certain Information. None of
the Information in and of itself can be used to determine which securities to buy
or sell or when to buy or sell them. The Information is provided “as is" and the
user assumes the entire risk of any use it may make or permit to be made of the
Information. No MSCI Party warrants or guarantees the originality, accuracy
and/or completeness of the Information and each expressly disclaims all express
or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

FTSE Russell - Source: London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group"). © LSE Group. FTSE Russell isa
trading name of certain of the LSE Group co- mpanies. “FTSE®" “Russell®”, “FTSE
Russell®" is/are a trade mark(s) of the relevant LSE Group companies and isfare
used by any other LSE Group company under license. All rights in the FTSE
Russell indexes or data vest in the relevant LSE Group company which owns the
index or the data. Neither LSE Group nor its licensors accept any liability for any
errors or omissions in the indexes or data and no party may rely on any indexes or
data contained in this communication. No further distribution of data from the
LSE Group is permitted without the relevant LSE Group company’s express

Period Ending 12.31.25 |Q4 25
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written consent. The LSE Group does not promote, sponsor or endorse the
content of this communication.

S&P Dow Jones - S&P Dow Jones Indices (and associated data) published,
administered and/or owned and/or controlled by S&P Dow Jones Indices LLC, its
affiliates, and/or their third party licensors and used in this publication have been
licensed for use by CapFinancial Partners LLC (dba CAPTRUST Financial Advisors)
Copyright @ 2025 S&P Dow Jones Indices LLC, its affiliates and/or third party
licensors. All rights reserved. Redistribution or reproduction in whole or in part
are prohibited without written permission of S&P Dow Jones Indices LLC. For
more information on any of S&P Dow Jones Indices LLC's indices please visit
www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow
Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their
third party licensors make any representation or warranty, express or implied, as
to the ability of any index to accurately represent the asset class or market sector
that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones
Trademark Holdings LLC, their affiliates nor their third party licensors shall have
any liability for any errors, omissions, or interruptions of any index or the data
included therein.

Cliffwater - “Cliffwater,” “Cliffwater Direct Lending Index,” and “CDLI" are
trademarks of Cliffwater LLC. The Cliffwater Direct Lending Indexes (the
“Indexes”) and all information on the performance or characteristics thereof
(“Index Data") are owned exclusively by Cliffwater LLC, and are referenced herein
under license. Neither Cliffwater nor any of its affiliates sponsor or endorse, or are
affiliated with or otherwise connected to, CapFinancial Partners LLC (dba
CAPTRUST Financial Advisors), or any of its products or services. All Index Data is
provided for informational purposes only, on an “as available" basis, without any
warranty of any kind, whether express or implied. Cliffwater and its affiliates do
not accept any liability whatsoever for any errors or omissions in the Indexes or
Index Data, or arising from any use of the Indexes or Index Data, and no third
party may rely on any Indexes or Index Data referenced in this report. No further
distribution of Index Data is permitted without the express written consent of
Cliffwater. Any reference to or use of the Index or Index Data is subject to the
further notices and disclaimers set forth from time to time on Cliffwater’s
website at https://www.cliffwaterdirectlendingindex.com/disclosures.
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DISCLOSURES Period Ending 12.31.25 |Q4 25

The information published herein is provided for informational purposes only, and does not constitute an offer, solicitation, or recommendation
to sell or an offer to buy securities, investment products, or investment advisory services. Data contained herein from third-party providers is
obtained from what are considered reliable sources. However, its accuracy, completeness, or reliability cannot be guaranteed. Nothing
contained herein constitutes financial, legal, tax, or other advice. Consult your tax and legal professional for details on your situation.

Past performance is no guarantee of future results. The opinions presented cannot be viewed as an indicator of future performance. This
material represents an assessment of the market environment at a specific timme and is not intended to be a forecast or guarantee of future
results.

Investing involves risk, including possible loss of principal. Asset allocation and diversification do not ensure a profit or protect against loss.
Indexes are unmanaged, do not incur management fees, costs, and expenses, and cannot be invested in directly.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice
versa. This effect is usually more pronounced for longer-term securities). Fixed income securities also carry inflation risk, liquidity risk, call risk
and credit and default risks for both issuers and counterparties. Lower-quality fixed income securities involve greater risk of default or price
changes due to potential changes in the credit quality of the issuer. Foreign investments involve greater risks than U.S. investments, and can
decline significantly in response to adverse issuer, political, regulatory, market, and economic risks. Any fixed-income security sold or redeemed
prior to maturity may be subject to loss.

Any reference to credit ratings refers to the highest rating given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit
ratings are subject to change. AAA, AA, A and BBB are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings
(S&P and Fitch ratings). Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C (Moody's ratings).

Investment advisory services offered by CapFinancial Partners, LLC (*“CAPTRUST" or "CAPTRUST Financial Advisors”), an investment advisor
registered with the SEC under The Investment Advisers Act of 1940.
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EXECUTIVE SUMMARY Period Ending 123125 | Q4 25

Total Portfolio Performance Index Performance
3 1 5 10 Inception Inception 3 MTHS 1YR 3YRS 5YRS 10 YRS
MTHS YR YRS YRS Date 90 Day U.S. Treasury Bill 097 418 48] 317 217
Blmbg. U.S. Aggregate Index 110 7.30 4.66 -0.36 2.01
Total Portfolio Benchmark 294 1676 824 862 7.50 S&P 500 Index 266 17.88 23.01 14.42 14.82
Last 3 Months Ye'lar Inflem:ieon Russell 1000 Index 2.41 17.37 22774 13.59 14.59
. P Russell 2000 Index 219 12.81 13.73 6.09 9.62
Total Portfolio
Beginning Market Value 85,895,976 76,021,861 12,833,675 MSCI EAFE (Net) 4.86 3122 1722 892 818
Net Contributions -12,278 -77.925 32,093,374 MSCI Emerging Markets (Net) 473 3357 16.40 420 8.42
Gain/Loss 2,469,351 12409113 43,426,001 Dow Jones U.S. Real Estate 232 378 690 490 581
Ending Market Value 88,353,050 88,353,050 88,353,050
Asset Allocation
Asset Allocation vs. Targets
TARGET ACTUAL VARIANCE
TOTAL % % %
Combined Domestic Equity $33,944,907 36.00 38.42 2.42
Alternatives Combined International Equity $21,848,785 24,00 2473 0.73
13.76% Combined Alternative $12,154,313 15.00 13.76 -1.24
Combined Fixed Income $20,405,045 25.00 23.09 -191

Domestic Equity
38.42%

Fixed Income
23.09%

International Equity
24.73%

Disclosures: This summary has been prepared by CAPTRUST to assist you with your investment planning and is for information purposes only. Data and statistics have been
obtained from sources believed to be reliable but cannot be guaranteed to be accurate or complete. Portfolio performance returns are net of fees.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 12.31.25 | Q4 25

MARKET VALUES & CASH FLOW SUMMARY

$109,500,000

$87,600,000
0}
3 $65700,000
@
<
o 43,800,000
= $

$21,900,000

R
$0
Dec-13 Sep-14 Jun-15 Mar-16 Dec-16  Sep-17 Jun-18 Mar-19 Dec-19 Sep-20 Jun-21 Mar-22 Dec-22 Sep-23 Jun-24 Mar-25 Dec-25
. Total Portfolio Net Cash Flow
Last 3 Months CYTD 2024 2023 2022 Since Inception
Inception Date
Total Portfolio 1M/2014

Beginning Market Value 85,895,976 76,021,861 65,795,550 53,855,737 57,381,740 12,833,675
Net Contributions -12,278 -77925 2,950,824 2944632 2,946,521 32,093,374
Net Investment Earnings 2,469,351 12,409113 7,275,488 8,995,181 -6,472,525 43,426,001
Ending Market Value 88,353,050 88,353,050 76,021,861 65,795,550 53,855,737 88,353,050

The summary has been compiled using data from sources believed to be reliable but is not guaranteed to be accurate or complete. Please refer to the official custodial account
statement for verification. For Institutional Use Only. Fiscal Year ending December.
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ASSET ALLOCATION DETAIL Period Ending 12.31.25 | Q4 25

Bi-State Development Agency OPEB Retirement Trust

Market Value Asset Allocation (%) Target Allocation (%) (+/-) Variance (%)
Total Portfolio 88,353,050 100.00 100.00 0.00
Combined Equity 55,793,692 6315 60.00 315
Combined Domestic Equity 33,944,907 38.42 36.00 242
Vanguard 500 Index Admiral 23,299,913 26.37 24.00 237
DFA Targeted Value Small Cap 6,299,814 713 6.00 113
Artisan Mid Cap Investor 4,345,180 492 6.00 -1.08
Combined International Equity 21,848,785 2473 24.00 0.73
JHancock Disciplined Value Intl R6 1,161,053 12.63 12.00 0.63
Goldman Sachs GQG Ptnrs Intl Opps Instl 10,687,732 1210 12.00 0.10
Combined Alternative 12,154,313 13.76 15.00 124
Blackstone Park 4,380,693 496 5.00 -0.04
Blackstone Partners 7,773,620 8.80 10.00 -1.20
Combined Fixed Income 20,405,045 23.09 25.00 -191
Baird Aggregate Bond Inst 4,021,268 455 5.00 -0.45
TCW MetWest Low Duration Bd | 18 0.00 0.00 0.00
DoubleLine Low Duration Bond | 16,224,965 18.36 20.00 -1.64
Cash 158,795 0.18 0.00 0.18

Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a substitute for the official custodial account
statement; please refer to the custodial statement for verification.
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INVESTMENT RETURNS | TOTAL PORTFOLIO

Bi-State Development Agency OPEB Retirement Trust

Period Ending 1231.25 | Q4 25

TOTAL PORTFOLIO TRAILING PERFORMANCE

24
& 18
c
5
B Total Portfolio 5
a2
[ Total Portfolio Benchmark 5
o 6
] -
. I
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolio 2.88 16.33 14.45 8.82 10.91 8.68 754
Total Portfolio Benchmark 294 16.76 1491 824 10.45 8.62 7.50

TOTAL PORTFOLIO CALENDAR PERFORMANCE

30

15

. Total Portfolio

. Total Portfolio Benchmark

Rates Of Return (%)
o

30

CYTD 2024 2023 2022 2021 2020 2019 Inception
Total Portfolio 1633 10.88 1622 11062 1391 1415 18.48 754
Total Portfolio Benchmark 16.76 12.05 15.98 1320 12.80 13.46 18.99 750

Performance returns over one-year are annualized. For important details regarding benchmarks, please refer the slides entitled "Benchmark Summary" in this presentation. Fiscal
Year ending December.

23
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INVESTMENT RETURNS | MANAGER RESULTS

Market

Last 3

1Year

Period Ending 12.31.25 | Q4 25

3Years 5Years 10 Years

Since Inception

Total Portfolio Benchmark

Combined Domestic Equity
Russell 3000 Index

Vanguard 500 Index Admiral
S&P 500 Index

DFA Targeted Value Small Cap
Russell 2000 Value Index

Artisan Mid Cap Investor
Russell 2000 Growth Index

Combined International Equity
MSCI EAFE (Net)

JHancock Disciplined Value Intl R6
MSCI EAFE (Net)

Goldman Sachs GQG Ptnrs Intl Opps Instl
MSCI AC World ex USA (Net)

Combined Alternative
HFRI FOF: Strategic Index

Blackstone Park
HFRI FOF: Strategic Index

Blackstone Partners

HFRI Fund of Funds Composite Index

Value $

33,944,907

23,299,913

6,299,814

4,345,180

21,848,785

11,161,053

10,687,732

12,154,313

4,380,693

7,773,620

38.42

26.37

713

4.92

24.73

12.63

12.10

13.76

4.96

8.80

Months

294

2.28
2.40

2.64
266

2.87
3.26

-0.44
122

4.37
4.86

4.79
4.86

3.94
505

4.92
4.7

6.85
4.7

3.86
328

12.05

19.97
23.81

2497
25.02

9.33
8.05

11.97
1515

3.82

-0.25
3.82

5.19
553

12.36
11.45

15.33
11.45

10.93
915

1598

24.73
2596

26.24
26.29

19.31
14.65

23.99
18.66

20.79
1824

19.34
1824

2215
15.62

6.07
8.09

4.63
8.09

6.49
6.07

-13.20

-18.46
-19.21

-18.15
181

-4.62
-14.48

-36.82
-26.36

-7.67
1445

-4.89
1445

-1.10
-16.00

-3.75
-7

-16.32
-7

314
-5.31

16.76

15.81
17.15

17.83
17.88

9.55
12.59

14.75
13.01

30.10
3122

40.39
3122

20.84
3239

14.69
13.24

19.97
13.24

.92
10.62

14.91

20.1
2225

22,96
23.01

12.64
.73

16.79
15.59

17.24
17.22

18.67
17.22

15.80
17.33

10.98
10.91

13.12
10.91

9.75
8.60

824

12.58
1315

1438
14.42

13.60
8.88

212
318

10.98
892

12.43
892

6.58
5.06

4.37
5.06

7.84
519

8.62

13.82
14.29

14.78
14.82

10.81
9.27

10.81
9.57

8.95
8.18

5.61
534

531
534

In

7.50

12.33
1292

13.50
13.54

8.66
734

9.63
8.28

6.87
6.26

8.82
818

8mn
7.03

532
4.65

5.09
4.83

7.16
6.13

ception Date

01/01/2014

01/01/2014

01/01/2014

01/01/2014

01/01/2014

09/01/2018

05/01/2021

01/01/2014

02/01/2015

02/01/2019

Performance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a
substitute for the official custodial account statement; please refer to the custodial statement for verification.
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INVESTMENT RETURNS | MANAGER RESULTS Period Ending 123125 | Q4 25

Market Last 3 Since Inception
% 2024 2023 2022 1l1Year 3Years 5Years 10 Years - P
Value $ Months Inception Date
Combined Fixed Income 20,405,045 23.09 113 3.85 5.83 -497 6.04 5.24 2.06 2.16 1.96 01/01/2014
ICE BofA1-3 Years U.S. Treasury Index 112 4.08 426 -3.65 5.09 4.48 179 1.85 163
Baird Aggregate Bond Inst 4,021,268 4,55 1.01 - - - 7.36 - - - 4.86 02/01/2024
Blmbg. U.S. Aggregate Index 110 - - - 7.30 - - - 457
TCW MetWest Low Duration Bd | 18 0.00
DoubleLine Low Duration Bond | 16,224,965 18.36 116 - - - 5.74 - - - 5.60 07/01/2024
ICE BofA1-3 Years U.S. Treasury Index 112 - - - 5.09 - - - 530
Cash 158,795 0.18 0.90 4,77 4.82 1.50 3.90 4.50 298 1.86 1.57 01/01/2014

Performance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate or complete. This is not a
substitute for the official custodial account statement; please refer to the custodial statement for verification.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 12.31.25 | Q4 25

Composite Risk VS. Total Return
(since inception: January 1, 2014)

— 20
X
c 15
2 [ |
& 10
= = -] =
g 5
8 o o 0
c
c
< 5
-4.0 2.0 0.0 2.0 40 6.0 8.0 10.0 120 14.0 16.0 18.0 20.0 22.0
Risk (Annualized Standard Deviation)
. Cash - 90 Day U.S. Treasury Bill . Fixed Income - Blmbg. U.S. Aggregate Index . U.S. Equities - Russell 3000 Index
. International Equities - MSCI AC World ex USA index D Real Estate - FTSE NAREIT All Equity REITs . Commedities - Bloomberg Commodity Index Total Return
. Strategic Opportunities - HFRX Absolute Return Index I:I Total Portfolio . Total Portfolio Benchmark
3 YEAR INCEPTION
Positive Months Ratio 75.00 7222 Positive Months Ratio 67.36 65.97
Negative Months Ratio 25.00 27.78 Negative Months Ratio 3264 34.03
Best Quarter 132 .38 Best Quarter 1572 13.57
Worst Quarter -593 -6.53 Worst Quarter -16.30 -15.08
Standard Deviation 762 7.72 Standard Deviation 9.79 9.66
Maximum Drawdown -5.93 -6.53 Maximum Drawdown -16.51 -19.24
Max Drawdown Recovery Period 5.00 5.00 Max Drawdown Recovery Period 24.00 24.00
Up Capture 96.14 100.00 Up Capture 100.03 100.00
Down Capture 93.89 100.00 Down Capture 99.52 100.00
Alpha -0.03 0.00 Alpha 0.04 0.00
Beta 097 1.00 Beta 1.00 1.00
R-Squared 097 1.00 R-Squared 0.98 1.00
Consistency 50.00 100.00 Consistency 50.00 100.00
Tracking Error 1.35 0.00 Tracking Error 1.49 0.00
Treynor Ratio 0.09 0.10 Treynor Ratio 0.06 0.06
Information Ratio -0.31 - Information Ratio 0.03 -
Sharpe Ratio 120 124 Sharpe Ratio 0.61 0.61
For Institutional Use Only.
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DEFINITIONS

Alpha: Alpha measures a manager's rate of return in excess of that
which can be explained by its systematic risk, or Beta. It is a result of
regressing a manager’s returns against those of a benchmark index.
A positive alpha implies that a manager has added value relative to
its benchmark on a risk-adjusted basis.

Beta: Beta measures a manager's sensitivity to systematic, or market
risk. Beta is a result of the analysis regressing a manager's returns
against those of a benchmark Index. A manager with a Beta of 1
should move perfectly with a benchmark. A Beta of less than 1
implies that a manager's returns are less volatile than the market’'s
(i.e., selected benchmarks). A Beta of greater than 1 implies that a
manager exhibits greater volatility than the market (i.e., selected
benchmark).

Best (Worst) Quarter: Best (Worst) Quarter is the best (worst) three-
month return in the measurement period. The three-month period is
not necessarily a calendar quarter.

Bloomberg U.S. Aggregate Index: Measures the investment-grade,
U.S. dollar-denominated, fixed-rate taxable bond market. The index
includes Treasuries, government-related and corporate securities,
mortgage pass through securities, commercial mortgage backed
securities and asset backed securities that are publicly for sale in the
United States.

Capture Ratio: Up Market Capture is the average return of a
manager relative to a benchmark index using only periods where
the benchmark return was positive. Down Market Capture is the
average return of a manager relative to a benchmark index using
only periods where the benchmark return was negative. An Up
Market Capture of greater than 100% and a Down Market Capture of
less than 100% is considered desirable.

Period Ending 12.31.25 |Q4 25
]

Consistency (Batting Average): Formerly known as Batting Average,
Consistency measures the percentage of timme an active manager
outperforms the benchmark.

Duration: A measure of interest rate risk or the price sensitivity of a
bond to interest rate changes.

FTSE NAREIT All Equity REITs TR USD Index: Measures the
performance of all tax-qualified REITs with more than 50 percent of
total assets in qualifying real estate assets other than mortgages
secured by real property that also meet minimum size and liquidity
criteria. A REIT is a company that owns, and in most cases, operates
income-producing real estate.

Information Ratio: The Information Ratio measures a manager's
excess return over the passive index divided by the volatility of that
excess return, or Tracking Error. To obtain a higher Information Ratio,
which is preferable, a manager must demonstrate the ability to
generate returns above its benchmark while avoiding large
performance swings relative to that same benchmark.

Maximum Drawdown: The Maximum Drawdown measures the
maximum observed percentage loss from a peak to a trough in the
measurement period.

Maximum Drawdown Recovery Period: The Maximum Drawdown
Recovery period counts the number of months needed to meet or
exceed the prior peak starting from the beginning of the Maximum
Drawdown period. If the prior peak has not been met or exceeded,
this statistic will not populate.
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DEFINITIONS

MSCI EAFE Index: Measures the performance of the large- and mid-
cap equity market across 21 developed markets around the world,
excluding the U.S. and Canada. It is a free float-adjusted market-
capitalization weighted index and includes the reinvestment of
dividends into the index.

Merrill Lynch 3-Month Treasury Bill: Measures the performance of a
single issue of outstanding treasury bill that matures closest to, but
not beyond, three months from the rebalancing date. The issue is
purchased at the beginning of the month and held for a full month;
at the end of the month that issue is sold and rolled into a newly
selected issue.

PCE Inflation: Refers to the Personal Consumption Expenditures
index which tracks the changes in prices of goods and services
consumed by households on a year-over-year basis.

Percentile Rank: Percentile Rankings are based on a manager's
performance relative to all other available funds in its universe.
Percentiles range from 1, being the best, to 100 being the worst. A
ranking in the 50th percentile or above demonstrates that the
manager has performed better on a relative basis than at least 50%
of its peers.

Positive (Negative) Months Ratio: Positive (Negative) Months Ratio
is the ratio of months in the measurement period where the returns
are positive (negative).

Risk-Adjusted Performance: Risk-adjusted Performance, or RAP,
measures the level of return that an investment option would
generate given a level of risk equivalent to the benchmark index.

R-Squared: R-squared measures the portion of a manager's
movements that are explained by movements in a benchmark index.
R-squared values range from 0 to 100. An R-squared of 100 means

Period Ending 12.31.25 |Q4 25
]

that all movements of a manager are completely explained by
movements in the index. This measurement is identified as the
coefficient of determination from a regression equation. A high R-
squared value supports the validity of the Alpha and Beta measures,
and it can be used as a measure of style consistency.

Russell 1000® Index: Measures the performance of the large-cap
segment of the U.S. equity universe. The Russell 1000® Index is a
subset of the Russell 3000® Index which is designed to represent
approximately 98% of the investable U.S. equity market. It includes
approximately 1,000 of the largest securities based on a combination
of their market cap and current index membership.

Russell 1000® Growth Index: Measures the performance of the large
cap growth segment of U.S. equities. It includes the Russell 1000
companies with relatively higher price-to-book ratios, higher forecast
medium term (2 year) growth and higher sales per share historical
growth (5 years).

Russell 1000® Value Index: Measures the performance of the large
cap value segment of the U.S. equity universe. It includes the Russell
1000 companies with relatively lower price-to-book ratios, lower
forecast medium term (2 year) growth and lower sales per share
historical growth (5 years).

Russell 2000® Index: Measures the performance of the 2,000
smallest companies in the Russell 3000® Index. It is a market-
capitalization weighted index.

Russell 2000® Growth Index: Measures the performance of the
small cap growth segment of U.S. equities. It includes those Russell
2000 companies with relatively higher price-to-book ratios, higher
forecast medium term (2 year) growth and higher sales per share
historical growth (5 years).
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DEFINITIONS

Russell 2000® Value Index: Measures the performance of the small
cap value segment of U.S. equities. It includes the Russell 2000
companies with relatively lower price-to-book ratios, lower forecast
medium term (2 year) growth and lower sales per share historical
growth (5 years).

Russell 3000® Index: Measures the performance of the largest 3,000
U.S. companies designed to represent approximately 98% of the
investable U.S. equity market.

Russell Mid-Cap® Growth Index: Measures the performance of the
mid-cap growth segment of the U.S. equity universe. It includes
those Russell Mid-cap Index companies with relatively higher price-
to-book ratios, higher I/B/E/S forecast medium term (2 year) growth
and higher sales per share historical growth (5 years).

Russell Mid-Cap® Value Index: Measures the performance of the
mid- cap value segment of the U.S. equity universe. It includes those
Russell Mid-cap Index companies with relatively lower price-to-book
ratios, lower I/B/E/S forecast medium term (2 year) growth and lower
sales per share historical growth (5 years).

S&P 500® Index: Measures the performance of 500 leading publicly
traded U.S. companies from a broad range of industries. It is a float-
adjusted market-capitalization weighted index.

Sharpe Ratio: Sharpe ratio measures a manager's return per unit of
risk, or standard deviation. It is the ratio of a manager’'s excess return
above the risk-free rate divided by a manager’s standard deviation. A
higher Sharpe ratio implies greater manager efficiency.

Standard Deviation: Standard Deviation is a measure of the extent
to which observations in a series vary from the arithmetic mean of
the series. This measure of volatility or risk allows the estimation of a
range of values for a manager's returns. The wider the range, the

Period Ending 12.31.25 |Q4 25
]

more uncertainty, and, therefore, the riskier a manager is assumed to
be.

Tracking Error: Tracking Error is the standard deviation of the
portfolio’s residual (i.e. excess) returns. The lower the tracking error,
the closer the portfolio returns have been to its risk index.
Aggressively managed portfolios would be expected to have higher
tracking errors than portfolios with a more conservative investment
style.

Treynor Ratio: The Treynor Ratio is a measure of reward per unit of
risk. With Treynor, the numerator (i.e. reward) is defined as the excess
return of the portfolio versus the risk-free rate. The denominator (i.e.
risk) is defined as the portfolio beta. The result is a measure of excess
return per unit of portfolio systematic risk. As with Sharpe and
Sortino ratios, the Treynor Ratio only has value when it is used as the
basis of comparison between portfolios. The higher the Treynor
Ratio, the better.

Yield to Worst: Indicates the lowest potential return an investor can
achieve on a bond, assuming the issuer does not default, and
accounting for any prepayment or call provisions.
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DISCLOSURES

Bloomberg: - BLOOMBERG® and the indices referenced herein (the “Indices”,
and each such index an “Index") are service marks of Bloomberg Finance L.P.and
its affiliates (collectively “Bloomberg”) and/or one or more third-party providers
(each such provider a “Third-Party Provider”)," and have been licensed for use for
certain purposes to CAPFINANCIAL PARTNERS LLC (the "Licensee"). To the extent
a Third-Party Provider contributes intellectual property in connection with an
Index, such third-party products, company names, and logos are trademarks or
service marks and remain the property of such Third-Party Provider. Bloomberg
or Bloomberg's licensors own all proprietary rights in Bloomberg Indices. Neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider,
approves or endorses this material, guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, regarding
results obtained therefrom. To the maximum extent allowed by law, neither
Bloomberg nor Bloomberg's licensors, including any Third-Party Provider, shall
have any liability or responsibility for any injury or damages arising in connection
therewith.

MSCI - Certain information contained herein (the “Information”) is sourced
from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or
information providers (together the “MSCI Parties") and may have been used to
calculate scores, signals, or other indicators. The Information is for internal use
only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute,
an offer to buy or sell, or a promotion or recommendation of, any security,
financial instrument or product, trading strategy, or index, nor should it be taken
as an indication or guarantee of any future performance. Some funds may be
based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund's assets under management or other measures. MSCI has established
an information barrier between index research and certain Information. None of
the Information in and of itself can be used to determine which securities to buy
or sell or when to buy or sell them. The Information is provided “as is" and the
user assumes the entire risk of any use it may make or permit to be made of the
Information. No MSCI Party warrants or guarantees the originality, accuracy
and/or completeness of the Information and each expressly disclaims all express
or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

FTSE Russell - Source: London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group"). © LSE Group. FTSE Russell isa
trading name of certain of the LSE Group co- mpanies. “FTSE®" “Russell®”, “FTSE
Russell®" is/are a trade mark(s) of the relevant LSE Group companies and isfare
used by any other LSE Group company under license. All rights in the FTSE
Russell indexes or data vest in the relevant LSE Group company which owns the
index or the data. Neither LSE Group nor its licensors accept any liability for any
errors or omissions in the indexes or data and no party may rely on any indexes or
data contained in this communication. No further distribution of data from the
LSE Group is permitted without the relevant LSE Group company’s express

Period Ending 12.31.25 |Q4 25
]

written consent. The LSE Group does not promote, sponsor or endorse the
content of this communication.

S&P Dow Jones - S&P Dow Jones Indices (and associated data) published,
administered and/or owned and/or controlled by S&P Dow Jones Indices LLC, its
affiliates, and/or their third party licensors and used in this publication have been
licensed for use by CapFinancial Partners LLC (dba CAPTRUST Financial Advisors)
Copyright @ 2025 S&P Dow Jones Indices LLC, its affiliates and/or third party
licensors. All rights reserved. Redistribution or reproduction in whole or in part
are prohibited without written permission of S&P Dow Jones Indices LLC. For
more information on any of S&P Dow Jones Indices LLC's indices please visit
www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow
Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their
third party licensors make any representation or warranty, express or implied, as
to the ability of any index to accurately represent the asset class or market sector
that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones
Trademark Holdings LLC, their affiliates nor their third party licensors shall have
any liability for any errors, omissions, or interruptions of any index or the data
included therein.

Cliffwater - “Cliffwater,” “Cliffwater Direct Lending Index,” and “CDLI" are
trademarks of Cliffwater LLC. The Cliffwater Direct Lending Indexes (the
“Indexes”) and all information on the performance or characteristics thereof
(“Index Data") are owned exclusively by Cliffwater LLC, and are referenced herein
under license. Neither Cliffwater nor any of its affiliates sponsor or endorse, or are
affiliated with or otherwise connected to, CapFinancial Partners LLC (dba
CAPTRUST Financial Advisors), or any of its products or services. All Index Data is
provided for informational purposes only, on an “as available" basis, without any
warranty of any kind, whether express or implied. Cliffwater and its affiliates do
not accept any liability whatsoever for any errors or omissions in the Indexes or
Index Data, or arising from any use of the Indexes or Index Data, and no third
party may rely on any Indexes or Index Data referenced in this report. No further
distribution of Index Data is permitted without the express written consent of
Cliffwater. Any reference to or use of the Index or Index Data is subject to the
further notices and disclaimers set forth from time to time on Cliffwater’s
website at https://www.cliffwaterdirectlendingindex.com/disclosures.

CAPTRUST
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The information published herein is provided for informational purposes only, and does not constitute an offer, solicitation, or recommendation
to sell or an offer to buy securities, investment products, or investment advisory services. Data contained herein from third-party providers is
obtained from what are considered reliable sources. However, its accuracy, completeness, or reliability cannot be guaranteed. Nothing
contained herein constitutes financial, legal, tax, or other advice. Consult your tax and legal professional for details on your situation.

Past performance is no guarantee of future results. The opinions presented cannot be viewed as an indicator of future performance. This
material represents an assessment of the market environment at a specific timme and is not intended to be a forecast or guarantee of future
results.

Investing involves risk, including possible loss of principal. Asset allocation and diversification do not ensure a profit or protect against loss.
Indexes are unmanaged, do not incur management fees, costs, and expenses, and cannot be invested in directly.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice
versa. This effect is usually more pronounced for longer-term securities). Fixed income securities also carry inflation risk, liquidity risk, call risk
and credit and default risks for both issuers and counterparties. Lower-quality fixed income securities involve greater risk of default or price
changes due to potential changes in the credit quality of the issuer. Foreign investments involve greater risks than U.S. investments, and can
decline significantly in response to adverse issuer, political, regulatory, market, and economic risks. Any fixed-income security sold or redeemed
prior to maturity may be subject to loss.

Any reference to credit ratings refers to the highest rating given by one of the following national rating agencies: S&P, Moody's or Fitch. Credit
ratings are subject to change. AAA, AA, A and BBB are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings
(S&P and Fitch ratings). Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C (Moody's ratings).

Investment advisory services offered by CapFinancial Partners, LLC (*“CAPTRUST" or "CAPTRUST Financial Advisors”), an investment advisor
registered with the SEC under The Investment Advisers Act of 1940.

CAPTRUST 49 C

Page 285 of 423






\o BI-STATE
‘ > DEVELOPMENT
To: Taulby Roach

President and Chief Executive Officer

From: Tammy Parris
Executive Vice President and Chief Financial Officer

Date: January 23, 2026

Subject: Bi-State Development Financial Statements — December 31, 2025

Enclosed is the financial statement package for December 31, 2025. Results, including the analysis
and financial position, are provided by business division. These interim financial statements are not in
conformity with U.S. Generally Accepted Accounting Principles (U.S. GAAP) due to the following
reasons: Depreciation is not shown as an operating expense, but as other non-operating expense;
capital contributions and total net assets are now shown on the Statement of Revenue, Expense,
Income (Loss); and there are no accompanying footnote disclosure requirements or Management
Discussion and Analysis (MD & A) sections included.

A summary of all Bi-State Development (BSD) business divisions and the self-insurance divisions
indicate that the combined entity has assets of $1.48 billion and net loss before depreciation of $.4
million for the quarter ending December 31, 2025. When analyzing BSD's financial position
specifically related to Metro transit, the primary focus is on income before depreciation because the
majority of the capital program is funded through Federal grants and not profits from operations.
Net loss after depreciation is $40.3 million. The BSD combined financials are presented on pages 4-
7.

A combining schedule of all business divisions can be viewed on pages 9-12. Within the complete
package, each Bi-State Development entity has a comprehensive financial section including Financial
Highlights, Performance Indicators, Statement of Activities, Statement of Financial Position, and
Statement of Cash Flows, as applicable. These sections are designed to give the reader a better
understanding of the financial operation of each entity.

Table 1 summarizes BSD Combined Income (Loss) before Depreciation by entity. For the quarter
ending December 31, 2025, BSD has a net loss before depreciation of $.4 million which is
unfavorable to budget by $.7 million.

Table 2 includes the impact of depreciation on the financial position of each enterprise resulting in a
cumulative $38.9 million net loss.

| am happy to discuss and answer any questions. Thank you.
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Table 1

BSD Combined Net Income (Loss) before Depreciation and Transfers

Enterprise Funds
Executive Services
Gateway Arch Tram
Metro
St. Louis Downtown Airport
Riverfront Attractions
St. Louis Regional Freightway
Arts In Transit, Inc.
Total Enterprise Funds

Self-Insurance Funds
Health
Casualty
Workers' Compensation
Total Self-Insurance Funds

Total Government Wide

Enterprise Funds
Executive Services
Gateway Arch Tram
Metro
St. Louis Downtown Airport
Riverfront Attractions
St. Louis Regional Freightway
Arts In Transit, Inc.
Total Enterprise Funds

Self-Insurance Funds
Health
Casualty
Workers' Compensation
Total Self-Insurance Funds

Total Government Wide

Year-to-Date

Actual Budget Prior Year $ Var Bgt $ Var Prior Yr
2.268.421 § 1.457411 § 2412482 §% 811,010 § (144.,061)
398.988 1.097.519 1,237,993 (698.531) (839,005)
655,614 (3.052,466) (3.524,524) 3,708,080 4,180,138
50.605 115,233 47,016 (64.628) 3.589
377.103 617,952 78,845 (240.849) 298.258
(96,585) 106,311 96,961 (202,896) (193,546)
(7.464) - (3.674) (7.464) (3.790)
3,646,682 $ 341,960 $ 345099 $ 3,304,722 $ 3,301,583
(2,491,581) (80,143) (3.147,194) (2.411,438) 655,613
(1,006,835) (578) 1,157,542 (1,006,257) (2,164,377)
(591,184) (605) (777.857) (590,579) 186,673
(4,089,600) $ (81,326) $ (2,767.509) $  (4,008,274) $  (1,322,091)
(442,918) $ 260,634 $  (2,422,410) $ (703,552) $ 1,979,492
Table 2
BSD Combined Net Income (Loss)
Year-to-Date

Actual Budget Prior Year $ Var Bgt $ Var Prior Yr
2.268.421 § 1.457411 § 2412482 §% 811,010 § (144.,061)
398.988 1.097.519 1,237,993 (698.531) (839,005)
(40,364,276) (35,093,801) (42,518,461) (5.270,475) 2,154,185
(556,742) (488,839) (575.294) (67,903) 18,552
290,096 550,265 (42.700) (260.,169) 332.796
(96,585) 106,311 96,961 (202,896) (193,546)
(7.464) - (3.674) (7.464) (3.790)
(38.067,562) $ (32.371.134) $ (39.392,693) $ (5.696.428) $§  1.325,131
(2,491,581) (80,143) (3.147,194) (2.411,438) 655,613
1,593,785 (578) 3,670,444 1,594,363 (2,076,659)
18,621 (605) (185,128) 19,226 203,749
(879,175) $ (81,326) $ 338,122 $ (797,849) $  (1,217,297)
(38,946,737) $ (32,452,460) $ (39,054,571) $  (6,494,277) § 107,834
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Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Bi-State Development Combined
Statement of Activities
For the Six Months Ended December 31, 2025

(unaudited)
Business Self-Insurance Bi-State Development
Divisions Divisions Combined
Total Total Total Eliminations Total
Revenue
Passenger and service revenues $ 17,626,219 3 - % 17,626,219 3 - % 17,626,219
Partnership fees 79,594 - 79,594 - 79,594
City of St. Louis 20,763,880 - 20,763,880 - 20,763,880
St. Louis County 90,163,860 - 90,163,860 - 90,163,860
St. Clair County Transit District 32,118,913 - 32,118,913 - 32,118,913
State of Missouri and lllinois 2,644,213 - 2,644,213 - 2,644,213
Federal funding 10,533,789 - 10,533,789 - 10,533,789
Other local/regional funding 835,152 - 835,152 - 835,152
Advertising, ATS, CAR, rental income 2,580,884 - 2,580,884 - 2,580,884
Interest income 5,025,539 69,980 5,095,519 - 5,095,519
Other operating revenue 796,788 - 796,788 - 796,788
Charges for services - 27,532,160 27,532,160 (23,563,221) 3,968,939
Total revenue 183,168,831 27,602,140 210,770,971 (23,563,221) 187,207,750
Expense
Wages and benefits 113,825,638 599,603 114,425,241 - 114,425,241
Services 29,629,969 1,471,577 31,101,546 - 31,101,546
Fuel and lube consumed 5,158,859 - 5,158,859 - 5,158,859
Materials and supplies 13,161,366 1,630 13,162,996 - 13,162,996
Utilities 4,406,675 2,660 4,409,335 - 4,409,335
Casualty and liability costs 5,234,974 2,306,859 7.541,833 - 7.541,833
Other expenses 1,633,036 93,630 1,726,666 - 1,726,666
Interest expense 5,322,545 - 5,322,545 - 5,322,545
Contribution to outside entities 1,149,087 - 1,149,087 - 1,149,087
Claims paid and insurance administrative costs - 27,215,781 27,215,781 (23,563,221) 3,652,560
Total expense 179,522,149 31,691,740 211,213,889 (23,563,221) 187,650,668
Income (loss) before depreciation 3,646,682 (4,089,600) (442,918) - (442,918)
Depreciation and amortization expense 38,503,819 - 38,503,819 - 38,503,819
Net income (loss) before transfers (34,857,137) (4,089,600) (38,946,737) - (38,946,737)
Net transfers in (out) (3,210,425) 3,210,425 - - -
Net income (loss) $ (38,067,562) $ (879,175) $ (38,946,737) $ - 3 (38,946,737)
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Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Bi-State Development Combined
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)
Business Self-Insurance Bi-State Development
Divisions Divisions Combined
Total Total Total Eliminations Total
Assets
Current assets
Cash 330,186,065 30,512,395 360,698,460 - 360,698,460
Investments 32,525,698 - 32,525,698 - 32,525,698
Accounts and notes receivable 10,545,464 69,737 10,615,201 - 10,615,201
Interfund accounts receivable - 1,079,013 1,079,013 (1,079,013) -
Restricted accounts receivable 107,098 - 107,098 - 107,098
Federal, state and local
assistance receivable 32,053,611 - 32,053,611 - 32,053,611
Materials and supplies inventory 19,453,160 - 19,453,160 - 19,453,160
Other current assets 2,315,676 2,345,080 4,660,756 - 4,660,756
Total current assets 427,186,772 34,006,225 461,192,997 (1,079,013) 460,113,984
Capital assets
Capital assets - motorbus 497,743,795 - 497,743,795 - 497,743,795
Capital assets - paratransit 32,812,573 - 32,812,573 - 32,812,573
Capital assets - lightrail 1,681,537,494 - 1,681,537,494 - 1,681,537,494
Capital assets 58,748,993 - 58,748,993 - 58,748,993
Total capital assets 2,270,842,855 - 2,270,842 855 - 2,270,842,855
Accumulated depreciation (1,772,712,329) - (1,772,712,329) - (1,772,712,329)
Total capital assets, net 498,130,526 - 498,130,526 - 498,130,526
Land 103,979,063 - 103,979,063 - 103,979,063
Construction-in-process 351,363,170 36,322 351,399,492 - 351,399,492
Total capital assets 953,472,759 36,322 953,509,081 - 953,509,081
Non-current assets
Other non-current assets, net amort 35,866,247 - 35,866,247 - 35,866,247
Total non-current assets 35,866,247 - 35,866,247 - 35,866,247
Total assets 1,416,525,778 34,042,547 1,450,568,325 (1,079,013) 1,449,489,312
Deferred Outflow of Resources
Deferred pension loss 4,694,359 - 4,694,359 - 4,694,359
Deferred pension expense 2,023,547 - 2,023,547 - 2,023,547
Deferred loss on hedging instruments (442,865) - (442,865) - (442,865)
Deferred unfunded OPEB loss 12,466,738 - 12,466,738 - 12,466,738
Deferred loss on debt refunding 7,162,833 - 7,162,833 - 7,162,833
Total deferred outflow of resources 25,904,612 - 25,904,612 - 25,904,612
Total 1,442 430,390 34,042,547 1,476,472,937 (1,079,013) 1,475,393,924
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Liabi

lities

Current liabilities

Ac

counts payable

Interfund accounts payable

Ac

crued expenses

Other current liabilities

Current liab payable from restricted assets

Ac
Sh

Total current liabilities

crued interest payable
ort-term self-insurance

Medical self-insurance liability
Current portion of long-term debt

Total current liabilities payable
from restricted assets
Total current liabilities

Non-current liabilities
Other post-employment benefits
Long-term self-insurance
Long-term debt
Unfunded pension liabilities
Other non-current liabilities

Total non-current liabilities
Total liabilities

Deferred Inflow of Resources
Deferred Unfunded OPEB Gain

Deferred pension gain 788 ATU and clerit

Deferred pension gain salaried

Total deferred inflow of resources

Net Position
Net position - capital investments
Net position
Net income (loss)

Total

Total net position

Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Bi-State Development Combined
Quarterly Statement of Financial Position

December 31, 2025

(unaudited)
Business Self-Insurance Bi-State Development
Divisions Divisions Combined
Total Total Total Eliminations Total

13,974,800 $ - $ 13,974,800 $ - 13,974,800
568,467 510,546 1,079,013 (1,079,013) -
18,506,545 94,470 18,601,015 - 18,601,015
11,176,948 - 11,176,948 - 11,176,948
44,226,760 605,016 44,831,776 (1,079,013) 43,752,763
2,906,852 - 2,906,852 - 2,906,852
81,791 12,473,000 12,554,791 - 12,554,791

- 6,653,496 6,653,496 - 6,653,496

14,695,927 - 14,695,927 - 14,695,927
17,684,570 19,126,496 36,811,066 - 36,811,066
61,911,330 19,731,512 81,642,842 (1,079,013) 80,563,629
40,693,822 244,159 40,937,981 - 40,937,981
177,529 19,099,000 19,276,529 - 19,276,529
429,513,150 - 429,513,150 - 429,513,150
37,975,896 (80,776) 37,895,120 - 37,895,120
61,705,671 - 61,705,671 - 61,705,671
570,066,068 19,262,383 589,328,451 - 589,328,451
631,977,398 38,993,895 670,971,293 (1,079,013) 669,892,280
14,662,132 - 14,662,132 - 14,662,132
152,842 - 152,842 - 152,842
3,988,906 - 3,988,906 - 3,988,906
18,803,880 - 18,803,880 - 18,803,880
45,074,133 - 45,074,133 - 45,074,133
784,642 541 (4,072,173) 780,570,368 - 780,570,368
(38,067,562) (879,175) (38,946,737) - (38,946,737)
791,649,112 (4,951,348) 786,697,764 - 786,697,764
1,442 430,390 $ 34,042,547 $ 1,476,472,937 $ (1,079,013) 1,475,393,924
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Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Bi-State Development Combined
Statement of Cash Flows
For the Six Months Ended December 31, 2025

(unaudited)
Business Self-Insurance
Divisions Divisions Bi-State Development
Total Total Total Eliminations Combined Total
Cash flows from operating activities
Receipts from customers 27,074,230 6,878,450 $ 33,952,680 $ (2,940,939) $ 31,011,741
Payments to employees (114,834,090) (609,619) (115,443,709) - (115,443,709)
Payments to vendors (46,750,419) (4,494 ,556) (51,244,975) - (51,244,975)
Payments for self-insurance (5,140,477) (29,563,698) (34,704,175) 23,563,221 (11,140,954)
Receipts (payments) from inter-fund activity (2,835,135) 23,457 417 20,622,282 (20,622,282) -
Net cash provided by (used in)
operating activities (142,485,891) (4,332 ,006) (146,817,897) - (146,817,897)
Cash flows from non capital financing activities
Operating assistance received 145,743,875 - 145,743,875 - 145,743,875
Contributions to outside entities (1,149,087) - (1,149,087) - (1,149,087)
Net transfers (3,210,425) 3,210,425 - - -
Nonoperating contributions 261,525 - 261,525 - 261,525
Insurance Proceeds 69,852 - 69,852 - 69,852
Net cash provided by (used in)
non capital financing activities 141,715,740 3,210,425 144,926,165 - 144,926,165
Cash flows from capital and related financing activities
Acquisitions of capital assets (85,784,974) - (85,784,974) - (85,784,974)
Payments of long-term debt (14,559,299) - (14,559,299) - (14,559,299)
Deferred loss on refunding - - - - -
Bond Refinancing - - - - -
Escrow Financing - - - - -
Interest Paid (7,333,159) - (7,333,159) - (7,333,159)
Contributed capital 58,189,093 - 58,189,093 - 58,189,093
related financing activities (49,488, 339) - (49,488, 339) - (49,488, 339)
Cash flows from investing activities
Interest received 4,867,350 69,980 4,937,330 - 4,937,330
Net cash provided by (used in)
investing activities 57,401,071 69,980 57,471,051 - 57,471,051
Net increase (decrease) in cash
and cash equivalents 7,142 581 (1,051,601) 6,090,980 - 6,090,980
Cash and cash equivalents, beginning of year 323,043,484 31,563,996 354 607 480 - 354 607 480
Cash and cash equivalents, year to date 330,186,065 30,512,395 $ 360,698,460 $ - $ 360,698,460
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Revenue
Passenger and service revenues
Interfund administrative fees
Partnership fees
City of St. Louis
5t Louis County
5t. Clair County Transit District
State of Missouri and lllinois
Federal funding
Other local/regional funding
Advertising, ATS, CAR, rental income
Interest income
Other operating revenue

Total revenue

Expense
Wages and benefits
Services
Fuel and lube consumed
Matenals and supplies
Utilities
Casualty and liability costs
Other expenses
Interest expense
Contribution to outside entities

Total expense

Income (loss) before depreciation
Depreciation and amortization expense

Net income (loss) before transfers
Net transfers in (out)

Net income (loss)

Bi-State Development Agency of the

Missouri-lllinois Metropolitan District
Business Divisions

Combining Statement of Activities by Business Division

For the Six Months Ended December 31, 2025

(unaudited)
Gateway St. Louis St. Louis Arts Totals
Executive Arch Riverfront Downtown Metro Regional In After

Services Tram Afttractions Airport Transit Freightway Transit, Inc. Totals Eliminations  Eliminations
$ - $ 4086070 $1979614 $ 889407 $ 10696394 % - % - $ 17651485 $ (25266) $ 17,626,219
2,636,532 - - - - - 2,636,532 (2,636,532) -
- - - - - 79,594 - 79,594 - 79,594

- - - - 20,763,880 - - 20,763,880 - 20,763,880

- - - - 90,163,860 - - 90,163,860 - 90,163,860

- - - - 32,118,913 - - 32,118,913 - 32,118,913

- - - - 2,644 213 - - 2,644 213 - 2,644,213

- - - - 10,533,789 - - 10,533,789 - 10,533,789

- - - - 835,152 - - 835,152 - 835,152

25 20,917 103,875 118,149 2,323,658 14,260 - 2,580,884 - 2,580,884
1,969,666 359,815 897 57,996 2,637,165 - - 5,025,539 - 5,025,539
143,891 171,498 69,853 44 334 367,212 - - 796,788 - 796,788

4,750,114 4,638,300 2,154,239 1,109,886 173,084,236 93,854 - 185,830,629 (2,661,798) 183,168,831
1,496,264 1,310,928 904,047 675,465 109,332,229 106,705 - 113,825,638 - 113,825,638
811,694 1,154,191 293973 39,519 27,258,284 64,844 7,464 29,629,969 - 29,629,969

- - 41,681 5,155 5,112,023 - - 5,158,859 - 5,158,859

8,065 114,099 232176 49,998 12,757,028 - - 13,161,366 - 13,161,366
1,163 76,652 50,464 158,437 4,119,959 - - 4,406,675 - 4 406,675
38,846 22 482 162,287 68,064 4,943,295 - - 5,234 974 - 5,234 974
125,661 882,729 92,508 62,643 3,112,403 18,890 - 4294834 (2,661,798) 1,633,036

- 81,576 - - 5,240,969 - - 5,322 545 - 5,322 545

- 596,655 - - 552,432 - - 1,149,087 - 1,149,087
2481693 4,239 312 1,777,136 1,059,281 172,428 622 190,439 7,464 182,183,947 (2,661,798) 179,522 149
2,268,421 398,988 377,103 50,605 655,614 (96,585) (7,464) 3,646,682 - 3,646,682
- - 87,007 607,347 37,809,465 - - 38,503,819 - 38,503,819
2,268,421 398,988 290,096 (556,742) (37,153,851) (96,585) (7,464) (34,857,137) - (34,857,137)
- - - - (3,210,425) - - (3,210,425) - (3,210,425)
$ 2268421 $ 398988 $ 290,096 $ (556,742) $ (40,364276) $ (96585) $ (7,464) $ (38,067562) $ - $ (38,067,562)
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Assets

Current assets
Cash
Investments
Accounts and notes receivable
Interfund accounts receivable
Restricted accounts receivable
Federal, state and local
assistance receivable
Materials and supplies inventory
Other current assets
Total current assets
Capital assets
Capital assets - motorbus
Capital assets - paratransit
Capital assets - lightrail
Capital assets
Total capital assets
Accumulated depreciation
Total capital assets, net

Land
Construction-in-process
Total capital assets
Non-current assets
Other non-current assets, net amort
Total non-current assets
Total assets
Deferred outflow of resources
Deferred pension loss
Deferred pension expense
Deferred loss on hedging instruments
Deferred unfunded OPEB loss
Deferred loss on debt refunding
Total deferred outflow of resources
Total

Bi-State Development Agency of the
Missouri-lllinois Metropolitan District

Quarterly Statement of Financial Position

Business Divisions

December 31, 2025

(unaudited)
St. Louis Totals
Riverfront Downtown Metro Interfund After
Attractions Airport Transit Totals Eliminations Eliminations

$ 20393399 § 302,738 2,565,691 $ 291,996,408 330,186,065 $ - % 330,186,065
- - - 32,525,698 32,525,698 - 32,525,698

3412 62,404 32,669 10,446,479 10,545,464 - 10,545,464

- - - 1,197 522 1,298,247 (1,298,247) -

- - - 107,098 107,098 - 107,098

- - 98,481 31,956,084 32,053,611 - 32,053,611

- 30,711 72,412 19,350,037 19,453,160 - 19,453,160

33,512 159,303 83,450 2,000,565 2,315,676 - 2,315,676
20.430,323 555,156 2852703 389,579,891 428 485,019 (1,298.247) 427 186,772
- - - 497,743,795 497,743,795 - 497,743,795

- - - 32,812,573 32,812,573 - 32,812,573

- - - 1,681,537,494 1,681,637,494 - 1,681,537,494

- 5,441,993 53,307,000 - 58,748,993 - 58,748,993

- 5,441,993 53,307,000 2,212,093,862 2,270,842,855 - 2,270,842,855
- (4,440,959) (45,256,103) (1,723,015,267) (1,772,712,329) - (1,772,712,329)

- 1,001,034 8,050,897 489,078,595 498,130,526 - 498,130,526

- - 4,542 564 99,436,499 103,979,063 - 103,979,063

- 3,248,206 2,395,630 345,719,434 351,363,170 - 351,363,170

- 4,249 240 14,988 991 934 234 528 953,472,759 - 953,472 759

- - 3,628,031 32,338,216 35,866,247 - 35,866,247

- - 3,628,031 32,338,216 35,866,247 - 35,866,247
20.430,323 4 804 396 21,369,725 1,356,152 635 1,417,824 025 (1,298.247) 1416525778
- - - 4,694,359 4,694,359 - 4,694,359

- - - 2,023,547 2,023,547 - 2,023,547
- - - (442,865) (442,865) - (442,865)

- - - 12,466,738 12,466,738 - 12,466,738

- - - 7,162 833 7,162,833 - 7,162,833

- - - 25,904,612 25,904,612 - 25,904,612

$ 20430323  § 4804396 § 21369725 _§ 1382067247 1,443 728 637 $ (1.298.247) § 1442430390
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Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Business Divisions
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)
Gateway St. Louis St. Louis Arts Totals
Executive Arch Riverfront Downtown Metro Regional In Interfund After
Services Tram Attractions Airport Transit Freightway Transit, Inc. Totals Eliminations Eliminations

Liabilities

Current liabilities

Accounts payable $ 93,238 % 239,326 $ 405 $ - $ 13,641,830 $ - $ - $ 13,974,799 $ - % 13,974,799
Interfund accounts payable - 892,101 388,871 183,234 - 402,509 - 1,866,715 (1,298,247) 568,468
Accrued expenses 237,903 180,562 73,192 96,524 17,873,959 44,405 - 18,506,545 - 18,506,545
Other current liabilities - 7,087 7,682 664,500 10,497,679 - - 11,176,948 - 11,176,948
Total current liabilities 331,141 1,319,076 470,150 944,258 42,013,468 446,914 - 45,525,007 (1,298,247) 44,226,760
Current liab payable from restricted assets
Accrued interest payable - 13,739 - - 2,893,113 - - 2,906,852 - 2,906,852
Short-term insurance - - - - 81,791 - - 81,791 - 81,791
Current portion of long-term debt - 130,927 - - 14,565,000 - - 14,695,927 - 14,695,927
Total current liabilities payable
from restricted assets - 144,666 - - 17,639,904 - - 17,684,570 - 17,684,570
Total current liabilities 331,141 1463742 470,150 944 258 59,553 372 446914 - 63,209,577 (1,298.247) 61,911,330
Non-current liabilities
Other post-employment benefits 650,766 - 205,364 224,153 39,532,146 81,393 - 40,693,822 - 40,693,822
Long-term insurance - - - - 177,529 - - 177,529 - 177,529
Long-term debt - 6,200,474 - - 423,312,676 - - 429,513,150 - 429,513,150
Unfunded pension liabilities (40,378) - 87,015 (45,412) 37,974,671 - - 37,975,896 - 37,975,896
Other non-current liabilities - - - 3412229 58,293 442 - - 61,705,671 - 61,705,671
Total non-current liabilities 610,388 6,200,474 292,379 3,590,970 559,290,464 81,393 - 570,066,068 - 570,066,068
Total liabilities 941,529 7,664,216 762,529 4,635,228 618,843,836 528,307 - 633,275,645 (1,298,247) 631,977,398
Deferred Unfunded OPEB Gain - - - - 14,662,132 - - 14,662,132 - 14,662,132
Deferred pension gain 788 ATU and cleric: - - - - 152,842 - - 152,842 - 152,842
Deferred pension gain salaried - - - - 3,988,906 - - 3,988,906 - 3,988,906
Total deferred inflow of resources - - - - 18,803,880 - - 18,803,880 - 18,803,880
Net Position
Net position - capital investments - - - - 45 074,133 - - 45 074,133 - 45074133
Net position - unrestricted 11,787,754 12,367,119 3,751,771 17,391,239 739,699,674 (427,330) 72,314 784,642,541 - 784,642,541
Net income (loss) 2268421 398,988 290,096 (556,742) (40,364,276) (96,585) (7.464) (38,067 562) - (38,067,562)
Total net position 14,056,175 12,766,107 4,041,867 16,834,497 744,409,531 (523,915) 64,850 791,649,112 - 791,649,112
Total $ 14,997,704 3 20430323 $ 4804396 $ 21369725 $_ 1382067247 $ 4392 % 64 850 $  1.443728 637 $ (1.298.247) § 1442430390
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Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Business Divisions
Combining Statement of Cash Flows by Business Division
For the Six Months Ended December 31, 2025

(unaudited)
Gateway St. Louis St. Louis Arts Totals
Executive Arch Riverfront Downtown Metro Regional In After
Services Tram Attractions Airport Transit Freightway Transit, Inc. Totals Eliminations _ Eliminations
Cash flows from operating activities
Receipts from customers $ 143,915 $ 4,301,025 $ 2,057,990 $ 1,643,206 $ 18,832,990 $ 95,104 $ - % 27074230 $ - % 27,074,230
Payments to employees (1,476,727) (1,325,594) (911,197) (671,329)  (110,340,738) (108,505) - (114,834,090) - (114,834,090)
Payments to vendors (1,091,351) (1,884,338) (967,671) (144,570) (42,557,031) (97,994) (7.464) (46,750,419) - (46,750,419)
Payments for seli-insurance (38,846) (22,482) (162,287) (68,064) (4,848,798) - - (5,140,477) - (5,140,477)
Receipts (payments) from inter-fund activity 2,916,062 (706,903) (17,148) (222,727) (4,919,699) 115,280 - (2,835,135) - (2,835,135)
Net cash provided by (used in)
operating activities 453,053 361,708 (313) 536,516 (143,833,276) 3,885 (7.464)  (142,485,891) - (142,485,891)
Cash flows from non capital financing activities
Operating assistance received (715) - - 336,330 145,408,260 - - 145,743,875 - 145,743,875
Confributions to outside entities - (596,655) - - (552,432) - - (1,149,087) - (1,149,087)
Net tfransfers - - - - (3,210,425) - - (3.210,425) - (3.210,425)
Nonoperating contributions - - - - 261,525 - - 261,525 - 261,525
non capital financing activities (715) (596,655) - 336,330 141,906,928 - - 141,645,888 - 141,645,888
Cash flows from capital and
related financing activities
Acquisitions of capital assets - - (1,023,525) (756,790) (84,004,659) - - (85,784,974) - (85,784,974)
Payments of long-term debt - (129,298) - - (14,430,001) - - (14,559,299) - (14,559,299)
Deferred loss on refunding - - - - - - - - - -
Bond refinancing - - - - - - - - - -
Escrow financing - - - - - - - - - -
Interest Paid - (81,404) - - (7,251,755) - - (7.333,159) - (7.333,159)
Contributed capital - - - 149,155 58,039,938 - - 58,189,093 - 58,189,093
related financing activities - (210,702) (1,023,525) (607,635) {47,646,477) - - (49,488,339) - (49,488,339)
Cash flows from investing activities
None
Purchases of investments - - - - (24,087 ,449) - - (24,087 ,449) - (24,087 ,449)
Proceeds from sale of investments - - - - 76,621,170 - - 76,621,170 - 76,621,170
Proceeds from Insurance settlement 69,852 69,852 - 69,852
Interest received 1,969,666 359,817 897 57,997 2,478,973 - - 4,867,350 - 4,867,350
investing activities 1,969,666 359,817 70,749 57,997 55,012,694 - - 57,470,923 - 57,470,923
Net increase (decrease) in cash
and cash equivalents 2,422,004 (85,832) (953,089) 323,208 5,439,869 3,885 (7.464) 7,142,581 - 7,142,581
Cash and cash equivalents, beginning of year 12,437,083 20,479,231 1,255,827 2,242 483 286,556,539 7 72,314 323,043,484 - 323,043,484
Cash and cash equivalents, year to date $ 14,859,087 $ 20,393,399 % 302,738 $ 2,565,691 $ 291,996,408 $ 3,892 $ 64,850 $ 330,186,065 $ - $ 330,186,065
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Executive Services
Statement of Activities
For the Quarter Ended December 31, 2025

(unaudited)
Current Year to Date
$§ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget {Unfavorable) (Unfav) Prior Year
Revenue

Admin fees - Transit (1) $ 1,040,084 $ 688,355 § 351,729 511 % 1,145827 $ 2159072 $ 1376710 $ 782,362 56.8 $ 2,059,951
Admin fees - Gateway Arch (1) 80,689 74,610 6,079 8.1 152,534 421,966 482 875 (60,909) (12.6) 526,125
Admin fees - Airport (1) 28,102 28,736 (634) (2.2) 27,361 55,494 60,503 (5,009) (8.3) 56,145
National Park Service management fee 41,022 69,014 (27,992) (40.6) 70,454 143,891 184,076 (40,185) (21.8) 181,726
Other operating revenue - - - - 50 25 - 25 - 75
Interest income 765,857 1,117,155 (351,298) (31.4) 780,904 1,969,666 2234 309 (264,643) (11.8) 1,926,335

Total revenue (2) 1,955,754 1,977,870 (22,116) (1.1) 2,177,130 4,750,114 4,338,473 411,641 9.5 4,750,357

Expense

Wages and benefits 755,165 751,725 (3.,440) (0.5) 696,274 1,496,264 1,503,450 7.186 0.5 1,407,779
Services 345,527 708,034 362,507 51.2 299,054 811,694 1,050,954 239,260 228 564,369
Materials and supplies 5,026 2,935 (2,091) (71.2) 1,260 8,065 5,870 (2,195) (37.4) 10,122
Utilities 960 750 (210) (28.0) 1,292 1,163 1,500 337 225 2,061
Casualty and liability costs 19,423 18,374 (1,049) (5.7) 20,685 38,846 36,748 (2,098) (5.7) 41,370
Other expenses 68,680 143,020 74,340 52.0 86,019 125,661 282,540 156,879 55.5 312,174

Total expense (3) 1,194,781 1,624,838 430,057 26.5 1,104,584 2,481,693 2,881,062 399,369 13.9 2,337,875
Net income (loss) 4) $ 760,973 $ 353,032 § 407,941 1156 $ 1,072,546 $ 2268421 $ 1457411 % 811,010 556 $ 2,412,482
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Assets

Current assets
Cash
Interfund accounts receivable
Federal, state and local
assistance receivable
Other current assets

Total current assets
Capital assets

Total assets

Total

Executive Services

Quarterly Statement of Financial Position

December 31, 2025

(unaudited)

Current Prior Year
Prior Dollar Prior Dollar Percent
Period Change Year Change Change
13,686,264 % 1,172,823 10,781,944 % 4,077,143 378
517,923 (417,198) 39 100,686 n/a
(18,602) 17,648 (392) (562) (143.4)
68,035 (29,189) 41,370 (2,524) (6.1)
14,253,620 744,084 10,822 961 4,174,743 386
14,253,620 744,084 10,822,961 4,174,743 386
14253620 % 744,084 10822961 $ 4.174,743 386
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Liabilities

Current liabilities
Accounts payable
Accrued expenses

Total current liabilites

Non-current liabilities

Other post-employment benefits

Un

funded pension liabilities
Total non-current liabilities

Total liabilities

Net Position
Net position
Net income (loss)

Total

Total net position

Executive Services

Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
93238 $ 116,739 % (23,501) (20.1) $ 80,709 $ 12,529 155
237,903 237,103 800 03 212413 25,490 12.0
331,141 353,842 (22,701) (6.4) 293,122 38,019 13.0
650,766 644 954 5,812 09 698,374 (47,608) (6.8)
(40,378) (40,378) - - 91,323 (131,701) (144.2)
610,388 604,576 5,812 1.0 789,697 (179,309) (22.7)
941,529 958,418 (16,889) (1.8) 1,082,819 (141,290) (13.0)
11,787,754 11,787,754 - - 7,327,660 4 460,094 60.9
2,268,421 1,507,448 760,973 505 2412 482 (144,061) (6.0)
14,056,175 13,295,202 760,973 57 9,740,142 4,316,033 443
14997704 % 14253620 $ 744,084 52 $ 10822961 $ 4,174,743 386
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Description

Project #

Total Active Projects

Executive Services
Capital Expenditures for Active Projects
For the Quarter Ended December 31, 2025
(unaudited)

Budget Current Year-To-Date

Life-To-Date

Balance
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Gateway Arch Tram - Performance Indicators

For the Quarter Ended December, 2025
(Preliminary, subject to audit)

Tram Ridership
Quarter FY 2026 FY 2025 Change
1st Qtr 212,725 234,592 -9.3%
2nd Qtr 86,870 142,592 -39.1%
3rd Qtr 115,250
4th Qtr 212,987
Fiscal Year 299,595 705,421 -57.5%
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Gateway Arch Tram
Statement of Activities
For the Quarter Ended December 31, 2025

(unaudited)
Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget (Unfavorable) (Unfav) Prior Year
Revenue

Arch tickets (1) $ 1,163,233 $ 1989676 $  (826,443) (415) $ 1,897,253 $ 4086070 $ 5,329,049 $ (1,242,979) (233) $ 5,097,872
Other operating revenue 5,252 12,513 (7,261) (58.0) 14,851 20,917 23,170 (2,253) (9.7) 27,780
Service fee revenue 43,200 69,808 (26,608) (38.1) 71,730 172,512 200,176 (27,664) (13.8) 204,767
Interest income 187,314 162,387 24,927 15.4 195,721 359,815 303,195 56,620 18.7 396,135
Sales discount (349) (2,985) 2,636 883 (1,215) (1,014) (7,995) 6,981 873 (1,999)

Total revenue 1,398,650 2,231,399 (832,749) (37.3) 2,178,340 4,638,300 5,847,595 (1,209,295) (20.7) 5,724,555

Expense

Wages and benefits 483,342 733,449 250,107 341 666,678 1,310,928 1,631,014 320,086 196 1,435,546
Services 616,934 715,656 98,722 13.8 693,048 1,154,191 1,477,634 323,443 219 1,286,001
Materials and supplies 73,297 132,697 59,400 448 32,098 114,099 265,393 151,294 57.0 135,328
Utilities 30,882 31,929 1,047 33 28,035 76,652 63,857 (12,795) (20.0) 65,111
Casualty and liability costs 10,263 11,888 1,625 137 10,840 22482 23,775 1,293 54 20,835
Other expenses 419,129 321,704 (97,425) (30.3) 437,370 882,729 997,113 114,384 115 1,007,379
Interest expense 40,874 40,295 (579) (1.4) 42 498 81,576 80,590 (986) (1.2) 84,799
Contribution to outside entities 500,095 105,350 (394,745) (374.7) 152,459 596,655 210,700 (385,955) (183.2) 451,563

Total expense (2) 2,174,816 2,092,968 (81,848) (3.9) 2,063,026 4,239,312 4,750,076 510,764 10.8 4,486,562

Income (loss) before depreciation (3) (776,166) 138,431 (914,597) (660.7) 115,314 398,988 1,097,519 (698,531) (63.6) 1,237,993
Net income (loss) $  (776,166) $ 138431 § _ (914.597) (660.7) _$ 115,314 $ 398988 $ 1097519 $  (698,531) (636) $ 1,237,993
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Gateway Arch Tram
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
Assets
Current assets
Cash (1) $ 20393399 % 21850055 % (1,456,656) (6.7) $ 19,333,958 % 1,059,441 55
Accounts and notes receivable 3412 37,754 (34,342) (91.0) 7,720 (4,308) (55.8)
Other current assets 33,512 58,623 (25,111) (42.8) 34,966 (1,454) (4.2)
Total current assets 20,430,323 21,946,432 (1,516,109) (6.9) 19,376,644 1,053,679 54
Total assets 20,430,323 21,946,432 (1,516,109) (6.9) 19,376,644 1,053,679 54
Total $ 20430323 § 21946432 % (1,516,109) (6.9) $ 19376644 § 1,053,679 54
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Liabi

lities

Current liabilities

Ac

counts payable

Interfund accounts payable

Ac

crued expenses

Other current liabilities

Current liab payable from restricted assets

Ac

Total current liabilites

crued interest payable

Current portion of long-term debt

Total current liabilites payable
from restricted assets

Total current liabilites

Non-current liabilities
Long-term debt

Total non-current liabilities

Total liabilities

Net Position
Net position
Net income (loss)

Total

Total net position

Gateway Arch Tram

Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year

Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
239326 % 648111 % (408,785) (63.1) $ 235434 % 3,892 17
892,101 1,029,750 (137,649) (13.4) 1,459,130 (567,029) (38.9)
180,562 196,977 (16,415) (8.3) 181,272 (710) (0.4)
7,087 14,355 (7,268) (50.6) 1,000 6,087 608.7
1,319,076 1,889,193 (570,117) (30.2) 1,876,836 (557,760) (29.7)
13,739 54,270 (40,531) (74.7) 14,297 (558) (3.9)
130,927 260,224 (129,297) (49.7) 256,986 (126,059) (49.1)
144 666 314,494 (169,828) (54.0) 271,283 (126,617) (46.7)
1,463,742 2,203,687 (739,945) (33.6) 2,148,119 (684,377) (31.9)
6,200,474 6,200,474 - - 6,331,401 (130,927) 2.1)
6,200,474 6,200,474 - - 6,331,401 (130,927) 2.1)
7,664,216 8,404,161 (739,945) (8.8) 8,479,520 (815,304) (9.6)
12,367,119 12,367,119 - - 9,659,131 2,707,988 280
398,988 1,175,152 (776,164) (66.0) 1,237,993 (839,005) (67.8)
12,766,107 13,542,271 (776,164) (5.7) 10,897,124 1,868,983 17.2
20430323 § 21946432 % (1,516,109) (6.9) $ 19376644 $ 1,053,679 54
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Description

Project #

2688
2695
2769
2799
2800

Arch Garage Banners-Stadium East
Arch Ticket Desks Design

EPIC Systems Group (Rev)
Gateway Arch Ticketing Desk

Arch South Pond Rehab

Total Active Projects

Gateway Arch Tram
Capital Expenditures for Active Projects
For the Quarter Ended December 31, 2025
(unaudited)

Budget Current Year-To-Date Life-To-Date Balance
$ 175,000 $ 13,087 § 13,087 $ 89,374 85,626
27,000 - 1,250 26,500 500
82,387 - 3,875 18,335 64,052
250,000 225,156 225,156 225,156 24,844
300,000 121,997 121,997 121,997 178,003
$ 834,387 § 360,240 $ 365,365 § 481,361 353,026
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Metro Transit — Key Performance Indicator Notes
For the Six Months Ended December, 2025

(Preliminary)

10. Vehicle accidents per 100,000 vehicle miles are unfavorably
up 253% from the prior year. *Change in KPI reporting
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Metro Transit - Key Performance Indicators
YTD As of Quarter Ended December

(Preliminary)
(Favorable Trend) (Unfavorable Trend)
System MetroBus MetroLink Call-A-Ride

Actual 2026 Actual 2025 Varlance Actual 2026 Actual 2025 Varlance Actual 2026 Actual 2025 Varlance Actual 2026 Actual 2025 Varlance
Ridership Metrics
Average Weekday Ridership 59,842 64083  -66% 34 897 41154  -152% 23 426 21668  8.1% 1519 1262  20.3%
Passenger Boardings (3).(4 9,706,221 10395435  66% 5570441 6547312 -14.9% 3896011 3651055 67% 239,769 197068  217%
Business Measures
Average Fare (Includes Fixed & Special) (6) $1.10 $0.94 17.58% $1.09 $0.92 17.7% $1.09 $0.92 17.7% $1.68 $1.63 3.5%
Farebox Recovery 6.4% 59% 8.4% 6.5% 6.5% 0.1% 7.3% 59% 238% 24% 21% 16.7%
Operating Expense per Revenue Hour (4] $247 81 $250.15 -0.9% $188.10 $193.37 -2.7% $1,108.30 $1,031.73 74% $127.68 $122 57 42%
Operating Expense per Passenger Boarding (8) $17.35 $16.00 8.4% $16.72 $14.24 17.5% $15.00 $15.75 -4 8% $70.05 $78.98 -11.3%
Subsidy per Passenger Boarding $15.70 $14.43 8.8%
Operating Measures
Vehicle Accidents per 100,000 Vehicle Miles (10) 1.93 055 253.7% 282 0.75 277.3% 0.21 0.00 #DIVIOI 0.95 047 101.6%
On-Time Performance ] 86.5% 853%  1.4% 94.1% 96.1%  -2.0% 87.0% 933%  6.8%
Unscheduled Absenteeism 52% 34% 51.4%
Passenger Boardings per Revenue Mile 9) 0.94 1.05 -10.4% 0.83 099 -16.3% 335 292 14.9% 0.10 0.10 2.0%
Passenger Boardings per Revenue Hour 9) 1428 15.64 -8.7% 11.25 13.58 -17.2% 7389 6549 12.8% 1.82 1.55 17.5%
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Metro Transit
Statement of Activities
For the Quarter Ended December 31, 2025

(unaudited)

Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) _ (Unfav) Prior Year Actual Budget {Unfavorable)  (Unfav) Prior Year
Revenue
Passenger revenue (1) $ 4949950 $ 4829309 $ 120,641 25 $ 4480530 $ 10696394 $ 9700319 $ 996,075 103 $ 9771894
City of St. Louis * 2 9,854,585 9,518,214 336,371 35 7,107,604 20,763,880 21,829,431 (1,065,551) (4.9) 20,223,973
St. Louis County ' (3) 44,034,940 29,434,162 14,600,758 496 42,220,203 90,163,860 94,737,760 (4,573,920) (4.8) 86,227,041
St. Clair County Transit District ! 16,059,457 16,516,219 (456,762) (2.8) 15,756,822 32,118,913 32,995,963 (877,050) @.7) 31,515,431
State of Missouri and lllinois ' 2,601,006 3,397 2,597,609 n/a 16,324 2,644,213 3,907 2,640,306 na 34,438
Federal funding ' (4) 5,559,247 5,171,527 387,720 75 5,726,500 10,533,789 9,151,223 1,382,566 15.1 11,365,055
Other localiregional funding ' 370,007 829,418 (459,411) (55.4) 438,961 835,152 1,299,960 (464,808) (35.8) 876,966
Advertising, ATS, CAR, rental income 1,193,773 1,068,208 125,565 1.8 976,885 2,323,658 2,041,666 281,992 13.8 2,124,270
Other revenue 20,860 - 20,860 - 1,032,955 367,212 - 367,212 - 1,508,962
Interest income 1,536,706 1,318,625 218,081 165 2,159,735 2,637,165 2,637,250 (85) - 4323099
Total revenue 86,160,531 68,669,099 17,491,432 255 79,916,519 173,084,236 174,397,499 (1,313,263) (0.8) 167,971,129
Expense
Wages and benefits 52,894,212 50,952,208 (1,942,004) (3.8) 48,032,612 109,332,229 107,918,785 (1,413 444) (1.3) 104,603,902
Services 15,198,072 15,088 477 (109,595) (0.7) 16,049,202 27,258,284 31,272,999 4,014,715 12.8 28,357,939
Fuel and lube consumed 2,147,539 2,741,110 593,571 217 2,388,777 5,112,023 5,481,320 369,297 6.7 5,561,093
Materials and supplies 6,273,529 5,654,848 (618,681) (10.9) 6,373,334 12,757,028 11,666,844 (1,090,184) (9.3) 12,414,558
Utilities 2,180,616 2,385,942 205,326 86 1,915,528 4,119,959 4,731,375 611,416 12.9 3,787,885
Casualty and liability costs 2,797,024 2,717,826 (79,198) (2.9) 4,962,918 4,943,295 5,435,652 492,357 9.1 7,669,801
Other expenses 1,586,321 1,929,673 343,352 178 1,941,304 3,112,403 3,762,253 649,850 17.3 3,348,141
Interest expense 2,620,209 2,975,915 355,706 12.0 2,648,836 5,240,969 5,951,770 710,801 1.9 5,325,065
Contribution to outside entities 286,255 600,000 313,745 52.3 270,751 552,432 1,200,000 647,568 54.0 427 269
Other non-operating expense - 13,747 13,747 100.0 - - 28,967 28,967 100.0 -
Total expense (5) 85,963,777 85,059,746 (924,031) (1.1) 84,563,262 172,428 622 177 449 965 5021343 28 171,495 653
Income (loss) before depreciation (6) 196,754 (16,370,647) 16,567 401 1012 (4,666.743) 655,614 (3,052,466) 3,708,080 1215 (3,524 524)
Depreciation and amortization expense 19,066,861 15,902,514 (3,164,347) (19.9) 17,987,173 37,809,465 32,041,335 (5,768,130) (18.0) 35,888,306
Net income (loss) before transfers (18,870,107) (32,273,161) 13,403,054 415 (22,653,916) (37.153,851) (35,093,801) (2,060,050) (5.9) (39.412,830)
Net transfers in (out) (1,410,487) - (1,410,487) - (1,326,637) (3,210,425) - (3,210,425) - (3,105,631)
Net income (loss) $  (20,280,594) $ (32,273,161) $ 11,992.567 372 $ (23.980,553) $ (40,364,276) $ (35093,801) $ (5270.475) (15.0) S (42,518,461)

! - Detailed schedule included.
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Contract, sales tax and grant revenue
City of St. Louis 1/2 cent
City of St. Louis 1/4 cent
City of St. Louis Prop M2 (1/4 cent)
Total City of St. Louis

St. Louis County 1/2 cent

St. Louis County 1/4 cent

St. Louis County Prop A (1/2 cent)
Total St. Louis County

Non-capital projects and other
Total other local

State of Missouri
Total State of Missouri
Total Missouri

llinois
St. Clair Transit District
State of llinois

Total linois

Total local and state

Federal
Vehicle maintenance
Non-capital grants (i.e. JARC)

Total federal

Total contract, sales tax and grant revenue

Metro Transit
Detailed Schedule of Contract, Sales Tax and Grant Revenue
For the Quarter Ended December 31, 2025

(unaudited)
Current Year to Date
$ Favorable % Fav $ Favorable % Fav

Actual Budget (Unfavorable)  (Unfav) Prior Year Actual Budget {Unfavorable)  (Unfav) Prior Year
5582386 $ 5356787 $ 225599 42 $ 4153894 $ 11490524 $ 11106376 § 384,148 35 $ 11,190,083
2,475,668 2,439,778 35,890 15 1,623,580 5,048,009 5,008,251 39,758 08 4,966,720
1,796,531 1,721,649 74,882 43 1,330,130 4,225 347 5,714,804 (1,489 457) (26.1) 4,067,170
9,854,585 5,518,214 336,371 35 7,107,604 70,763,860 21,829,431 (1,065,561) (4.9) 20,223,973
8,754,888 7,329,823 1,425,065 19.4 8,079,102 17,944,989 24,648,944 (6,703,955) (27.2) 16,502,918
8,981,420 8,796,752 184,668 21 8,288,017 18,535,302 20,728,937 (2,193,635) (10.6) 17,056,724
26,298,632 13,307,607 12,991,025 97.6 25,853,084 53,683,569 49,359,899 4,323,670 838 52,667,399
44,034,940 29,434,162 14,600,758 496 42,220,203 50,163,860 94,737,760 {4,573,920) (4.8) 86,227,041
370,007 829,418 (459.411) (55.4) 438 961 835,152 1,299,960 (464,808) (35.8) 876,966
370,007 829,418 (459,411) (55.4) 438,961 835,152 1,299,960 (464,808) (35.8) 876,966
2,597,512 - 2,597,512 - - 2,597,512 - 2,597,512 - -
2,597,512 N 2,597,512 - B 2,597,512 N 3,597,512 - B
56,857,044 39,781,814 17,075,230 429 49,766,768 114,360,404 117,867,171 {3,506,767) (3.0) 107,327,980
16,059,457 16,516,219 (456,762) (2.8) 15,756,822 32,118,913 32,995,963 (877,050) @.7) 31,515,431
3,494 3,397 97 29 16,324 46,701 3,907 42794 10953 34,438
16,062,951 16,519,616 {456,665) (2.8) 15,773,146 32,165,614 32,099,870 (834,256) (2.5) 31,549,869
72,919,995 56,301,430 16,618,565 295 65,539,914 146,526,018 150,867,041 {4,341,023) (2.9) 138,877,849
4,000,000 4,000,000 - - 4,000,000 8,000,000 8,000,000 - - 8,000,000
1,559,247 1,171,527 387,720 33.1 1,726,500 2,533,789 1,151,223 1,382,566 1201 3,365,055
5,550,247 5,171,627 367,720 75 5,726,500 10,533,769 5,151,223 1,362,566 15.1 11,365,055
78479242 $ 61472957 $ 17,006285 277 $ 71266414 $ 157,059,807 $ 160,018264 $ (2,958,457) (1.8) $ 150,242,904
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Assets

Current assets
Cash
Investments
Accounts and notes receivable
Interfund accounts receivable
Restricted accounts receivable
Federal, state and local

assistance receivable

Matenals and supplies inventory
Other current assets

Total current assets

Capital assets
Capital assets - motorbus
Capital assets - paratransit
Capital assets - lightrail
Total capital assets
Accumulated depreciation
Total capital assets, net

Land
Construction-in-process

Total capital assets

Non-current assets
Other non-current assets, net amort
Total non-current assets
Total assets

Deferred outflow of resources
Deferred pension loss
Deferred pension expense
Deferred loss on hedging instruments
Deferred unfunded OPEB loss
Deferred loss on debt refunding

Total deferred outflow of resources

Total

Metro Transit
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)
Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
$ 291,996,408 282553659 $ 9,442,749 33 312,801,301 $ (20,804,893) (6.7)
32,525,698 64,154,694 (31,628,996) (49.3) 73,265,893 (40,740,195) (55.6)
10,446,479 12,621,102 (2,174,623) (17.2) 10,368,175 78,304 08
1,197 522 135,804 1,061,718 7818 3,931,665 (2,734,143) (69.5)
107,098 576,346 (469,248) (81.4) 291,649 (184,551) (63.3)
31,956,084 31,287,204 668,880 21 31,787,776 168,308 05
19,350,037 19,406,040 (56,003) (0.3) 19,283,225 66,812 03
2,000,565 2,949 449 (948,884) (32.2) 2,658,012 (657,447) (24.7)
(1) 389,579,891 413 684,298 (24,104,407) (5.8) 454 387,696 (64,807 ,805) (14.3)
497 743,795 483,239,692 14,504,103 30 478,348,571 19,395,224 41
32,812,573 29,772,376 3,040,197 10.2 23,808,127 9,004,446 378
1,681,637 494 1,681,282 865 254,629 - 1,655,172,392 26,365,102 16
2,212,093,862 2,194,294 933 17,798,929 08 2,157,329,090 54,764,772 25
(1,723,015,267) (1,706,206,309) (16,808,958) (1.0) (1,657,681,209) (65,334,058) (3.9)
489,078,595 488,088,624 89,971 02 499 647,881 (10,569,286) (2.1)
99,436,499 99,435,836 663 - 99,492 836 (56,337) (0.1)
345,719,434 328,677,125 17,042,309 52 233,725,472 111,993,962 479
934,234 528 916,201,585 18,032,943 20 832,866,189 101,368,339 122
32,338,216 33,403 604 (1,065,388) (3.2) 33,824 889 (1,486,673) (4.4)
32,338,216 33,403 604 (1,065,388) (3.2) 33,824 889 (1,486,673) (4.4)
1,356,152 635 1,363,280 487 (7,136,852) (0.5) 1,321,078,774 35,073,861 27
4,694,359 5,570,183 (875,824) (15.7) 3,136,634 1,657,725 497
2,023,547 2,023,547 - - 1,903,643 119,904 6.3
(442 865) - (442,865) n/a 513,579 (956,444) (186.2)
12,466,738 13,195,493 (728,755) (5.5) 15,944 562 (3,477,824) (21.8)
7,162,833 7,258,324 (95,491) (1.3) 7,544,794 (381,961) (5.1)
25,904,612 28,047 547 (2,142,935) (7.6) 29,043,212 (3,138,600) (10.8)
$ 1,382,057,247 1391337034 $ (9,279,787) (0.7) 1,350,121,986 % 31,935,261 24
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Liabilities

Current liabilities
Accounts payable
Accrued expenses
Other current liabilities

Total current liabilities

Current liab payable from restricted assets
Accrued interest payable
Short-term insurance
Current portion of long-term debt
Total current liabilities payable
from restricted assets

Total current liabilities

Non-current liabilities
Other post-employment benefits
Long-term insurance
Long-term debt
Unfunded pension liabilities
Other non-current liabilities

Total non-current liabilities
Total liabilities

Deferred Inflow of Resources
Deferred gain on hedging instruments
Deferred Unfunded OPEB Gain
Deferred pension gain 788 ATU and clerical
Deferred pension gain IBEW
Deferred pension gain salaried

Total deferred inflow of resources

Net Position
Net position - capital investments
Net position
Net income (loss)

Total net position

Total

(2)
(3)
(4)

Metro Transit
Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year

Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change

13641830 % 27267623 $ (13,625,793) (50.0) 13,175,517 % 466,313 35

17,873,959 19,767,723 (1,893,764) (9.6) 17,836,407 37,552 02

10,497,679 3,879,924 6,617,755 1706 3,069,289 7,428,390 2420

42,013,468 50,915,270 (8,901,802) (17.5) 34,081,213 7,932,255 233
2,893,113 5,872,439 (2,979,326) (50.7) 2,968,844 (75,731) (2.6)
81,791 81,791 - - 132,156 (50,365) (38.1)

14,565,000 14,430,000 135,000 09 14,430,000 135,000 09

17,539,904 20,384,230 (2,844,326) (14.0) 17,531,000 8,904 01

59,553,372 71,299 500 (11,746,128) (16.5) 51,612,213 7,941,159 154
39,532,146 39,242 902 289,244 07 42 703,506 (3,171,360) (7.4)

177,529 70,447 107,082 152.0 (96,368) 273,897 2842
423 312,676 438,433,936 (15,121,260) (3.4) 440,152,025 (16,839,349) (3.8)
37,974,671 37,974,671 - - 38,874,232 (899,561) (2.3)
58,293 442 57,856,809 436,633 08 61,408,456 (3,115,014) (5.1)
559,290 464 573,578,765 (14,288,301) (2.5) 583,041,851 (23,751,387) (4.1)
618,843,836 644 878,265 (26,034,429) (4.0) 634,654,064 (15,810,228) (2.5)

- 184,153 (184,153) (100.0) - - n/a
14,662,132 15,414,604 (752,472) (4.9) 17,387,979 (2,725,847) (15.7)
152,842 197,586 (44,744) (22.6) 3,478,880 (3,326,038) (95.6)
- - - n/a 31,708 (31,708) (100.0)

3,988,906 3,687,439 301,467 82 2,509,049 1,479,857 59.0
18,803,880 19,483,782 (679,902) (3.5) 23,407 616 (4,603,736) (19.7)

45,074,133 45,252 272 (178,139) (0.4) 42 379,176 2,694,957 64

739,699,674 701,806,397 37,893 277 54 692,199,591 47,500,083 69

(40,364,276) (20,083,682) (20,280,594) (101.0) (42,518,461) 2,154,185 51

744,409 531 726,974,987 17,434,544 24 692,060,306 52,349,225 76

1382057247 % 1391337034 % (9,279,787) (0.7) 1,350,121,986 % 31,935,261 24
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Due from Passes

Due from HR Arrears Vision/Pension
Due from Marketing

Due from Engineering

Due from Misc. Other

Due from CAR

Due from Real Estate

Due from Executive Services
Allowance for Bad Debt

AR Accrual Account

Total

Metro

Schedule of Aged Receivables

December 31, 2025

(unaudited)

Current 1-30 31-60 61-90 91-180 181-360 Over
days days days days days 361 days Total

144,228 47,216 19,115 6,742 85,875 6,284 73,330 382,790

- 10,194 16,145 12,191 15,820 21,622 294,582 370,454

- - - 47,190 1,830 - 49,020

1,500 - 7,000 - 2,200 - (4,900) 5,800
83,723 3,414,444 (5,779,655) 12,586 5,199 48,956 1,825 (2,212,921)
50,294 - 54,038 384 - - - 104,715
61,679 65,495 7.269 43,513 200 4,463 406 183,027
16,345 - 16,559 8,118 25,881 - - 66,904
(171,323) - - - - - - (171,053)
5,683,641 - - - - - - 5,683,641
5,870,088 $ 3,537,349 (5,659,529) $ 83,534 $ 182,366 $ 83,056 $ 365,244 $ 4,462,377
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Metro Transit

Capital Expenditures for Active Projects

For the Quarter Ended December 31, 2025
(unaudited)

Description Budget Current Year-To-Date Life-To-Date Balance
Project #
1361 Radio System CAD/AVL 24,867,264 14608  $ 463,523 21,708,760 3,158,503
1722  Missouri Slopes Stability 4,045,053 17,939 17,939 1,669,368 2,375,685
1755 IT Systems Upgrades 1,225,750 86,768 86,768 1,223,277 2,473
1885 TOI Op Mgmt Software 2,182,527 - - 1,445,704 736,823
1956  Skinker Bridge 3,663,765 227,377 227,377 3,336,516 327,249
1957 Downtown Tunnel Repairs 7,787,608 105,683 106,358 5,989,050 1,798,558
1960 Rail ROW Repairs-MP 0-15.4 MO 2,434 887 - 7,928 535,362 1,899,525
1983 DC to AC Rail Car Upgrades 10,690,000 269,562 508,617 2,572,337 8,117,663
2057  Non-Rev Vehicles FY14 2,369,191 - - 2,055,399 313,792
2109  Union Station Tunnel 96,915,334 6,555,693 13,954,360 42,959 520 53,955,814
2145  Public Address/CIS Sys Upgrade 16,454,323 420,704 1,380,279 15,770,323 684,000
2149  Non-Rev Vehicle Purchases 3,717,516 - 91,315 641,254 3,076,262
2205 IT Systems Upgrades 2,475,707 11,429 11,429 2,227,356 248,350
2225 CAR Van Replacement FY21 8,776,139 - 109,172 8,592,464 183,675
2281 Non-Rev Capital Lease Vehicles 4,778,880 288,749 557,287 4,690,458 88,422
2311 LONO Bus and Infrastructure 7,235,837 - - 7,152,960 82,877
2330 Buses - BE Artics - MO 12,441,925 1,075,118 1,075,118 12,298,544 143,381
2350 Parkway Interlocking & Siding 1,465,000 1,006 4,986 955,995 509,005
2351 Rehab ML Stations - MO 3,198,400 - 1,483 545,208 2,653,192
2364  Track System Upgrades 2020 5,109,371 714,134 1,199,540 3,988,876 1,120,496
2412 MAA ML Support 2,750,000 78,217 255112 1,667,317 1,082,683
2416  IT System Upgrades 2,055,327 5916 5916 1,935,965 119,362
2417 MO ROW Repairs 0.0-7.6 1,042,933 - - 85,865 957,068
2421 LRV Init Onboard Computer 2,970,000 155,500 155,500 1,689,875 1,280,125
2427  Cross County Tunnel 2021 17,000,000 70 93,447 764,810 16,235,190
2439  IL Retaining Wall 79th Street 13,500,000 739,120 1,581,683 5,078,191 8,421,809
2443  HASTUS Upgrade 2,162,240 48,742 48,742 1,679,703 482 537
2446  DeBaliviere Roof Replacement 1,293,300 1,205,445 1,207,360 1,213,115 80,185
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Description
Projects continued

2450
2456
2457
2467
2471
2487
2490
2517
2518
2520
2526
2540
2573
2583
2584
2590
2593
261
2614
2615
2616
2624
2627
2629
2642
2650
2653

DB Fire Suppression System
ML Sta Enhancements 2021
PCI Security Upgrades
Secure ML Platforms

SCADA System Upgrades 2022
CCTV Phase | April 2022
FY22 SCCTD Bus Purchase
CAR Van Replacement FY22
Loop Trolley Operations 2022
Flood Damage 7-26-2022

IL Garage Generator 2022

DB B/E Bus Deployment
Flood Capital Expenses

Fare Collection Design

FC Mobile Ticketing
DeBaliviere BEB - Phase |
NSSS Jefferson Alignment
Ticket Vending Machines
Ewing Underfloor Wheel Lathe
IT Headquarter SCADA System Integration
IT Systems Upgrades

SCADA Hardening

CCTV Phase lll (On-Platform)
Replace 43 C-A-R Vans
TRRA Property Acquisition
MO-04 Feeder/Retaining Wall
MO ROW Fiber Rehab

Metro Transit

Capital Expenditures for Active Projects
For the Quarter Ended December 31, 2025

(unaudited)

Budget Current Year-To-Date Life-To-Date Balance
1,500,000 - - - 1,500,000
6,403,079 - 377,658 5,170,258 1,232,822
1,371,000 (1,654,000) (1,552,978) 1,001,082 369,918

83,008,930 7,508,540 12,937,462 44,925 102 38,083,827
3,483,826 - 463,242 2,640,211 843,615
5,701,570 107,735 306,551 4,059,361 1,642,209
6,196,100 - - 6,082,253 113,846
1,377,657 - - 1,225,945 151,712
5,100,000 164,679 525,768 3,404,628 1,695,372
8,000,000 - 286,845 894,165 7,105,835
1,267,680 - - - 1,267,680
8,457 672 2,151,565 2,158,922 4,992,393 3,465,279
6,375,000 576,396 955,045 1,723,268 4,651,732
1,652,285 117,131 212,634 1,432,737 219,548
3,342,500 - 52,545 2,512,832 829,668
7,266,200 2,190,664 2,399,869 5,051,909 2,214,291

50,080,000 263,256 2,596,335 23,212,152 26,867,848

16,008,247 2,915,010 2,915,010 5,020,059 10,988,188
2,938,500 - 280,490 2,746,216 192,284
2,951773 - - - 2,951,773
2,000,000 236,870 298,442 1,560,269 439,731
5,207,978 7,995 7,995 697,995 4,509,983
4,389,625 - - - 4,389,625
6,070,086 - - 6,014,727 55,359
8,889,485 31,046 72473 3,084,442 5,805,043
1,034,613 22,233 49,363 370,220 664,393
2,152,000 (499) 2,247 82,412 2,069,588
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Description
Projects continued

2663 LRV Procurement

2668 IL Grade Xings (Broadwy Curve)

2677 Ewing Parking Lot and Drainage

2684 ER Flood Capital

2691 FY24 Van Purchase - 43

2701  Flood Insurance Capital

2710 Replace MO MetroBuses

2720 FY25 SCCTD Bus Purchase - 16

2738 Ballas Transit Rehabiliation

2751  Bus Air Purification System

2753 Fareboxes

2788 Diesel-Electric Buses 2025

2793  Curtiss-Steinberg Phase Il

2794  Upgrade Score/Oracle

2801  Shiloh-Scott Pavement Improvements

2803 Purchase of Non-Revenue Vehicles

2805 BEB Parts Storage Area

2806 ML IL ROW Fiber Rehab

2810 ML Radio Communications

2814  SCCTD Electric ATS Fleet

2815 Cisco EA

2819 ROW Optical Fiber Cable - MO

2820 ROW Optical Fiber Cable - MO 2

2823 FY2026 MODOT State Transit

2825 ML MO Retaining Wall Block

2829 NRV Capital Leasing

2834  IT System Upgrade FY25 Software
All Others

Total Active Projects

Metro Transit

Capital Expenditures for Active Projects

For the Quarter Ended December 31, 2025
(unaudited)

Budget Current Year-To-Date Life-To-Date Balance

$ 393221416 $ 3359992 % 10,053,449 $ 156,062,647 237,158,768
2,500,000 - - 1,638,158 861,842
2,583,000 418,023 1,471,399 1,774,308 808,692
13,206,047 128,366 150,087 1,973,504 11,232,543
9,106,145 5,468,540 5,663,845 5,663,845 3,442,300
17,275,000 - - 3,713,935 13,561,065
30,364,585 - - - 30,364,585
17,260,333 1,803,375 3,606,750 3,606,750 13,653,583
1,558,776 267 267 267 1,558,509
1,035,270 287,575 644,168 644,168 391,102
11,948,946 - - - 11,948,946
12,975,739 - - - 12,975,739
1,259,596 - 131,169 211,663 1,047,933
3,375,000 92,814 198,826 198,826 3,176,174
1,975,000 55,344 56,310 56,310 1,918,690
1,000,000 - 160,250 160,250 839,750
1,383,030 - - - 1,383,030
1,033,257 - - - 1,033,257
6,496,316 - - - 6,496,316
1,419,600 - - - 1,419,600

1,654,000 1,654,000 1,654,000 1,654,000 -
3,138,431 906 906 906 3,137,524
3,750,000 2,538 2,538 2,538 3,747,462

2,597 512 2,597,512 2,597,512 2,597,512 -
2,605,000 - - - 2,605,000
2,628,836 - - - 2,628,836
1,900,000 - - - 1,900,000
37,039,122 1,577,596 2,666,565 12,630,938 24,408,185
$ 1103124039 $ 44107250 $ 77555201 $ 474,968,735 628,155,304

* "All Others" list all projects with a budget less than one million dollars.

z Some Projects/Awards do not produce a fixed asset; they are considered operating expenditures.
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St. Louis Downtown Airport — Performance Indicators
For the Six Months Ended December 31, 2025

(Preliminary, subject to audit)

Fuel (gallons)

Aircraft Operations

Quarter FY 2026 FY 2025 Change
1st Qtr 514,429 431,435 19.2%
2nd Qtr 517,458 421,668 22.7%
3rd Qtr 472,090
4th Qtr 470,445

Fiscal Year 1,031,887 1,795,638

Quarter FY 2026 FY 2025 Change
1st Qtr 30,460 31,702 -3.9%
2nd Qtr 27,149 27,148 0.0%
3rd Qtr 23,074
4th Qtr 29,695
Fiscal Year 57,609 111,619
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Revenue

Airport parking

Leased acreage

Hangar rental

Aviation sales flowage

Other operating revenue

Concessions

Interest income

Grants and Assistance
Total revenue

Expense
Wages and benefits
Services
Fuel and lube consumed
Materials and supplies
Utilities
Casualty and liability costs
Other expenses
Interest expense

Total expense

Income (loss) before depreciation

Net income (loss)

For the Quarter Ended December 31, 2025

St. Louis Downtown Airport
Statement of Activities

(unaudited)
Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget (Unfavorable) (Unfav) Prior Year
$ 34406 % 37,889 % (3,483) 92) $ 35,154 $ 68,555 % 77,014 $ (8,459) (11.0) % 69,725
285,099 180,113 104,986 58.3 271,504 574,451 380,016 194,435 51.2 556,955
49,616 173,854 (124,238) (71.5) 52,016 99,833 367,854 (268,021) (72.9) 122,282
81,839 34,790 47,049 1352 70,707 146,568 63,985 82,583 129.1 131,600
64,771 35,497 29,274 825 55,174 118,149 92,999 25,150 270 119,804
15,991 29,050 (13,059) (45.0) 28,343 44,334 58,100 (13,766) (23.7) 56,687
30,317 19,749 10,568 535 34,315 57,996 42 560 15,436 36.3 65,855
- 62,400 (62,400) (100.0) - - 124,800 (124,800) (100.0) -
562,039 573,342 (11,303) (2.0) 547,213 1,109,886 1,207,328 (97.,442) (8.1) 1,122,908
342,271 289,713 (52,558) (18.1) 343,058 675,465 579,426 (96,039) (16.6) 643,893
21,705 40,775 19,070 46.8 66,267 39,519 81,550 42,031 51.5 110,507
2,580 3,550 970 273 1,095 5,155 7,100 1,945 274 3,853
39,375 21,775 (17,600) (80.8) 13,016 49,998 43,550 (6,448) (14.8) 20,415
72,494 91,875 19,381 211 69,578 158,437 183,750 25,313 13.8 128,852
31,493 48,983 17,490 357 57,759 68,064 97,966 29,902 305 99,748
43,374 47,861 4,487 94 41,748 62,643 98,753 36,110 36.6 66,727
- - - - 948 - - - - 1,897
553,292 544,532 (8,760) (1.6) 593,469 1,059,281 1,092,095 32,814 3.0 1,075,892
8,747 28,810 (20,063) (69.6) (46,256) 50,605 115,233 (64,628) (56.1) 47,016
5 (294,047) $ (272,346) % (21,701) (80) $ (357,257) 5 (556,742) % (488,839) % (67,903) (139) $ (575,294)
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Assets

Current assets
Cash
Accounts and notes receivable
Federal, state and local
assistance receivable
Matenals and supplies inventory
Other current assets
Total current assets
Capital assets
Capital assets
Accumulated depreciation
Total capital assets, net

Land
Construction-in-process
Total capital assets
Non-current assets
Other non-current assets, net amort
Total non-current assets
Total assets
Total

St. Louis Downtown Airport
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year

Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change

$ 2,565,691 $ 2,462 063 103,628 42 $ 2096968 $ 468,723 224
32,669 37,674 (5,005) (13.3) 569,962 (537,293) (94.3)

98,481 211,475 (112,994) (53.4) (189) 98,670 n/a

72,412 72,412 - - 72,412 - -
83,450 124,909 (41,459) (33.2) 99,423 (15,973) (16.1)

2,852,703 2,908,533 (55,830) (1.9) 2,838,576 14,127 05

53,307,000 53,307,000 - - 53,274,250 32,750 0.1
(45,256,103) (44,953,309) (302,794) (0.7) (44,024 299) (1,231,804) (2.8)
8,050,897 8,353,691 (302,794) (3.6) 9,249 951 (1,199,054) (13.0)

4,542 564 4,542 564 - - 4 542 564 - -
2,395,530 2,150,875 244 655 11.4 1,233,739 1,161,791 942
14,988,991 15,047,130 (58,139) (0.4) 15,026,254 (37,263) (0.2)
(1) 3,528,031 3,271,323 256,708 78 3,562,724 (34,693) (1.0)
3,528,031 3,271,323 256,708 78 3,662,724 (34,693) (1.0)
21,369,725 21,226,986 142,739 07 21,427 554 (57,829) (0.3)
$ 21369725 $ 21,226 986 142,739 0.7 $ 21427554 % (57,829) (0.3)
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Liabi

lities

Current liabilities
Accounts payable
Interfund accounts payable
Accrued expenses
Other current liabilities

Total current liabilities

Non-current liabilities

Other post-employment benefits

Unfunded pension liabilities
Other non-current liabilities

Total non-current liabilities
Total liabilities

Net Position
Net position
Net income (loss)

Total

Total net position

St. Louis Downtown Airport
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)
Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
$ - $ - $ - n/a $ 768 % (768) (100.0)
183,234 301,468 (118,234) (39.2) 174,827 8,407 48
96,524 100,476 (3,952) (3.9) 88,568 7,956 90
664,500 374,658 289 842 774 433,235 231,265 534
944 258 776,602 167,656 216 697,398 246 860 354
224 153 222 490 1,663 07 242 881 (18,728) (7.7)
(45,412) (45,412) - - 6,088 (51,500) (845.9)
(2) 3,412,229 3,162,748 249 481 79 3,474 454 (62,225) (1.8)
3,590,970 3,339,826 251,144 75 3,723.423 (132,453) (3.6)
4,535,228 4,116,428 418,800 10.2 4 420,821 114,407 26
17,391,239 17,373,253 17,986 0.1 17,582,027 (190,788) (1.1)
(556,742) (262,695) (294,047) 111.9) (575,294) 18,552 32
16,834,497 17,110,558 (276,061) (1.6) 17,006,733 (172,236) (1.0)
$ 21369725 $ 21226986 % 142,739 0.7 $ 21427554 % (57,829) (0.3)
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St. Louis Downtown Airport
Capital Expenditures for Active Projects
For the Quarter Ended December 31, 2025
(unaudited)

Description Budget Current Year-To-Date Life-To-Date Balance

Project #
2697 New Terminal Design $ 410,921 $ - $ - $ - $ 410,921
2765  Taxiway B Design 480,000 - 205,551 289,623 190,377
2766  Airport Taxiway B - Phase Il 1,719,759 17,986 166,751 253,739 1,466,020
2768 ALP and Exhibit A 584,020 - - - 584,020
2832  Taxiway B - Phase Il 14,371,391 - - - 14,371,391
Total Active Projects $ 17,566,091 $ 17,986 $ 372,302 % 543362 $ 17,022,729
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Riverfront Attractions — Performance Indicators

For the Six Months Ended December 31, 2025

(Preliminary, subject to audit)

Riverboat Passengers

Quarter FY 2026 FY 2025 Change
1st Qtr 51,777 48,346 71%
2nd Qtr 12,934 15,912 -18.7%
3rd Qtr - 8,648 -100.0%
4th Qtr - 42,801 -100.0%
Fiscal Year 64,711 115,707 -44.1%

Riverboat Cruises
Quarter FY 2026 FY 2025 Change
1st Qtr 495 499 -0.8%
2nd Qtr 181 152 19.1%
3rd Qtr - 62 -100.0%
4th Qtr - 398 -100.0%
Fiscal Year 676 1,111 -39.2%

Riverboat Passengers per Cruise
Quarter FY 2026 FY 2025 Change
1st Qtr 105 97 8.4%
2nd Qtr 71 105 -32.2%
3rd Qtr - 139 -100.0%
4th Qtr - 108 -100.0%
Fiscal Year - 104 -100.0%
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Riverfront Attractions — Performance Indicators
For the Six Months Ended December 31, 2025

(Preliminary, subject to audit)

Riverboat Scheduled Days Riverboat Days of Operation
Quarter FY 2026 FY 2025 Change Quarter FY 2026 FY 2025 Change
1st Qtr 92 92 0.0% 1st Qtr 91 85 71%
2nd Qtr 65 65 0.0% 2nd Qtr 65 63 3.2%
3rd Qtr - 25 -100.0% 3rd Qtr - 25 -100.0%
4th Qtr - 91 -100.0% 4th Qtr - 91 -100.0%
Fiscal Year 157 273 -42.5% Fiscal Year 156 264 -40.9%
Riverboat Flood Days
Quarter FY 2026 FY 2025 Change
(1) 1st Qtr § 7 4]
2nd Qtr - - -
3rd Qtr - - -
4th Qtr - - -
Fiscal Year - - -
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Riverfront Attractions
Statement of Activities
For the Quarter Ended December 31, 2025

(unaudited)
Current Year to Date
% Favorable % Fav $ Favorable T Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget (Unfavorable) (Unfav) Prior Year
Revenue

Cruise 1 % 273,095 $ 346,485 (73,390) 212) % 313,396 $ 1,360,471 $ 1,801,362 $ (440,891) (245) % 1,243,829
Food and beverage (1) 172,999 121,226 51,773 427 150,317 545,104 634,405 (89,301) (14.1) 437,346
Retail (1) 22,229 15,330 6,899 450 14,321 81,220 80,223 997 12 62,651
Other operating revenue 54,654 52,225 2429 47 62,741 103,875 216,565 (112,690) (52.0) 207,431
Other revenue 69,853 - 69,853 - - 69,853 - 69,853 - -
Interest income 1,051 6,252 (5,201) (83.2) 5,733 897 12,504 (11,607) (92.8) 12,027
Sales discount (1,960) - (1,960) - (923) (7.181) - (7,181) - (408)

Total revenue 591,921 541,518 50,403 93 545,585 2,154,239 2,745,059 (590,820) (21.5) 1,962,876

Expense

Wages and benefits 359,050 439,148 80,098 182 361,096 904,047 1,050,084 146,037 139 832,546
Services 113,413 142,588 29,175 205 194,435 293,973 306,022 12,049 39 378,564
Fuel and lube consumed 12,376 32,034 19,658 614 5,995 41,681 64,068 22387 349 35,167
Materials and supplies 121,908 85,272 (36,636) (43.0) 114,743 232,176 321,385 89,209 278 261,653
Utilities 21,960 27,048 5,088 18.8 23,117 50,464 54,096 3,632 6.7 47,060
Casualty and liability costs 79,043 83,322 4279 5.1 68,186 162,287 166,644 4,357 26 148,627
Other expenses 62,984 83,829 20,845 249 45,725 92,508 164,808 72,300 439 95,934
Other non-operating expense - - - - - - - - - 84,480

Total expense (2) 770,734 893,241 122 507 13.7 813,297 1,777,136 2,127 107 349,971 16.5 1,884,031

Income (loss) before depreciation (3) (178,813) (351,723) 172,910 49.2 (267.712) 377,103 617,952 (240,849) (39.0) 78,845
Depreciation and amortization expense 43,504 33,844 (9,660) (28.5) 57,922 87,007 67,687 {19,320) (28.5) 121,545
Net income (loss) $  (222317) $  (385567) 163,250 423 $  (325634) $ 290,096 $ 550265 $  (260,169) (47.3) 3 (42.700)
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Assets

Current assets
Cash
Accounts and notes receivable
Materials and supplies inventory
Other current assets

Total current assets

Capital assets
Capital assets
Accumulated depreciation
Total capital assets, net

Construction-in-process
Total capital assets
Total assets

Total

Riverfront Attractions
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
(1) $ 302,738 % 779963 % (477,225) (61.2) 2097133 % (1,794,395) (85.6)
62,404 43,504 18,900 434 32,990 29,414 892
30,711 39,405 (8,694) (22.1) 66,771 (36,060) (54.0)
159,303 237,660 (78,357) (33.0) 145,381 13,922 96
555,156 1,100,532 (545,376) (49.6) 2,342 275 (1,787,119) (76.3)
5,441,993 5,441,993 - - 4,981,559 460,434 92
(4,440,959) (4,397 ,456) (43,503) (1.0) (4,250,712) (190,247) (4.5)
1,001,034 1,044 537 (43,503) (4.2) 30,847 270,187 370
3,248,206 2,722,039 526,167 19.3 1,081,580 2,166,626 2003
4,249 240 3,766 576 482 664 12.8 1,812 427 2.436,813 1345
4,804,396 4 867,108 (62,712) (1.3) 4,154,702 649,694 15.6
$ 4804396 § 4867108 % (62,712) (1.3) 4154702 % 649,694 15.6
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Liabilities

Current liabilities
Accounts payable
Interfund accounts payable
Accrued expenses
Other current liabilities

Total current liabilites

Non-current liabilities
Other post-employment benefits
Unfunded pension liabilities

Total non-current liabilities
Total liabilities

Net Position
Net position
Net income (loss)
Total net position
Total

Riverfront Attractions
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
405 $ 3279 % (2,874) (87.6) $ 3324 % (2,919) (87.8)
388,871 189,582 199,289 105.1 221,173 167,698 758
73,192 79,056 (5,864) (7.4) 82,354 (9,162) (11.1)
7,682 40,110 (32,428) (80.8) - 7,682 n/a
470,150 312,027 158,123 50.7 306,851 163,299 532
205,364 203,882 1,482 07 222 453 (17,089) (7.7)
87,015 87,015 - - 60,878 26,137 429
292 379 290,897 1,482 05 283,331 9,048 32
762,529 602,924 159,605 265 590,182 172,347 292
3,751,771 3,751,771 - - 3,607,220 144 551 40
290,096 512413 (222,317) (43.4) (42,700) 332,796 7794
4,041,867 4,264,184 (222,317) (5.2) 3,564,520 477,347 134
4804396 § 4867108 % (62,712) (1.3) $ 4154702 % 649,694 15.6
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Description

Project #
2712 Vessel Acq and Refurbishment

Total Active Projects

Riverfront Attractions
Capital Expenditures for Active Projects
For the Quarter Ended December 31, 2025
(unaudited)

Budget Current Year-To-Date Life-To-Date Balance
$ 3474500 $ 526,085 $ 1013330 $ 3,159,012 $ 315,488
$ 3,474,500 $ 526,084.76 101333032 $  3,159012 § 315,488
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St. Louis Regional Freightway
Statement of Activities
For the Quarter Ended December 31, 2025

(unaudited)
Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget (Unfavorable) (Unfav) Prior Year
Revenue
Partnership fees $ 38957 $ 328590 $  (289,633) (88.1) $ 248,648 $ 79594 $ 400,000 $  (320,406) (80.1) $ 299,631
Other operating revenue 14,260 - 14,260 - 500 14260 - 14,260 - 500
Total revenue (1) 53,217 328,590 (275,373) (83.8) 249 148 93,854 400,000 (306,146) (76.5) 300,131
Expense
Wages and benefits 53,907 47,319 (6,588) (13.9) 52,956 106,705 94,639 (12,066) (12.7) 97 460
Services 34,088 88,000 53,912 613 68,656 64,844 176,000 111,156 63.2 86,156
Materials and supplies - 1,025 1,025 100.0 - - 2,050 2,050 100.0 -
Other expenses 6778 10,500 3722 354 10,398 18,890 21,000 2110 10.0 19,554
Total expense 94 773 146 844 52071 355 132,010 190,439 293 689 103,250 352 203,170
Net income (loss) 2 $ (41,556) $ 181,746  $  (223,302) (1229) % 117,138 $ (96,585) $ 106,311 $  (202,896) (1909) $ 96,961
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Assets

Current assets
Cash
Accounts and notes receivable

Total current assets
Total assets

Total

St. Louis Regional Freightway
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
1) $ 3892 % 6963 $ (3,071) (44.1) 251 % 3,641 n/a
500 500 - - - 500 n/a
4,392 7,463 (3,071) (41.1) 251 4,141 n/a
4,392 7,463 (3,071) (41.1) 251 4,141 n/a
$ 4392 % 7463 % (3,071) (41.1) 251 § 4141 n/a
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Liabilities

Current liabilities
Interfund accounts payable
Accrued expenses
Other current liabilities

Total current liabilites

Non-current liabilities
Other post-employment benefits

Total non-current liabilities
Total liabilities

Net Position
Net position
Net income (loss)
Total net position
Total

St. Louis Regional Freightway

Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
402,509 348,886 53,623 15.4 248,909 153,600 61.7
44 405 45574 (1,169) (2.6) 48,524 (4,119) (8.5)
- 14,260 (14,260) (100.0) - - n/a
446,914 408,720 38,194 93 297,433 149,481 50.3
81,393 81,102 291 04 90,445 (9,052) (10.0)
81,393 81,102 291 04 90,445 (9,052) (10.0)
528,307 489,822 38,485 79 387,878 140,429 36.2
(427,330) (427,330) - - (484,588) 57,258 11.8
(96,585) (55,029) (41,556) (75.5) 96,961 (193,546) (199.6)
(523,915) (482,359) (41,556) (8.6) (387,627) (136,288) (35.2)
4392 % 7463 % (3,071) (41.1) $ 251  § 4141 n/a
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Cash flows from operating activities
Receipts from customers
Payments to employees
Payments to vendors
Receipts (payments) from inter-fund activity

Net cash provided by (used in)
operating activities

Cash flows from non capital financing activities
Nonoperating contributions

Net cash provided by (used in)
non capital financing activities

St. Louis Regional Freightway
Statement of Cash Flows

For the Six Months Ended December 31, 2025
(unaudited)

Supplemental disclosure of cash flow information
$ 95,104
(108,505) Noncash Activities:
(97,994) None
115,280

3,885

Cash flows from capital and related financing activities

None

Cash flows from investing activities
None

Net increase (decrease) in cash
and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, year to date

3,885

$ 3,892
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Arts In Transit, Inc.
Statement of Activities
For the Quarter Ended December 31, 2025

(unaudited)
Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable] {Unfav) Prior Year Actual Budget {Unfavorable} (Unfav] Prior Year
Revenue
Other operating revenue - 18,548 (18,548) (100.0) - - 37,097 (37,097) (100.0) -
Total revenue - 18,548 (18,548) (100.0) - - 37,097 (37,097) (100.0) -
Expense
Services 7,464 1,000 (6,464) (646.4) 3,674 7,464 36,897 29,433 79.8 3,674
Materials and supplies - 200 200 100.0 - - 200 200 100.0 -
Total expense 7,464 1,200 (6,264) (522.0) 3,674 7,464 37,097 29,633 79.9 3,674
Net income (loss) $ (7.464) $ 17,348 $ (24,812) (1430) $ (3,674) $ (7,464) $ -3 (7,464) - 3 (3.674)

! _ Detailed schedule included.
T Contributions include in-kind donations of

services, supplies and materials from
other BSD business units.
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Assets

Current assets
Cash
Accounts and notes receivable
Total current assets

Total assets

Total

Arts In Transit, Inc.
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year

Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
64,850 72,314 (7,464) (10.3) 74194 % (9,344) (12.6)
- - - n/a 1 (1) (100.0)
64,850 72,314 (7,464) (10.3) 74,195 (9,345) (12.6)
64,850 72,314 (7,464) (10.3) 74,195 (9,345) (12.6)
64,850 72,314 (7,464) (10.3) 74195 § (9,345) (12.6)
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Liabilities

Net Position
Net position
Net income (loss)

Total net position

Total

Arts In Transit, Inc.
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
72314 % 72314 % - - 77869 % (5,555) (7.1)
(7,464) - (7,464) n/a (3,674) (3,790) (103.2)
64,850 72,314 (7,464) (10.3) 74,195 (9,345) (12.6)
64850 % 72314 $ (7,464) (10.3) 74195 § (9,345) (12.6)
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Art In Transit, Inc.
Statement of Cash Flows

For the Six Months Ended December 31, 2025

(unaudited)
Cash flows from operating activities Supplemental disclosure of cash flow information
Payments to vendors (7,464) In-kind donations $ -
In-kind materials and supplies -
Net cash provided by (used in) In-kind utilities -
operating activities (7.,464) In-kind management fees -
In-kind other operating expenses -
Cash flows from non capital financing activities
None
Cash flows from capital and related financing activities
None
Cash flows from investing activities
None
Net increase (decrease) in cash
and cash equivalents (7,464)
Cash and cash equivalents, beginning of year 72,314
Cash and cash equivalents, year to date $ 64,850
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Revenue
Employee medical contributions
Employee dental contributions
Bi-State Dev medical contributions
Bi-State Dev dental contributions
Bi-State Dev EAP contributions
Healthy savings plan
Charges for services - Casualty

Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Self-Insurance Divisions

Combining Statement of Activities by Business Division

For the Six Months Ended December 31, 2025

Charges for services - Workers Compensation

Interest Income
Total revenue

Expense
Wages and benefits
Services
Materials and supplies
Utilities
Casualty and liability costs
Other expenses
Med/Dental/Rx Claims less Rebates
Stop loss, third party fees, Medicare Part D
Casualty claims paid
Workers Compensation claims paid

Total expense
Net income (loss) before transfers
Net transfers in (out)

Net income (loss)

(unaudited)
Totals
Health Casualty Workers Compensation After
Self-Insurance Self-Insurance Self-Insurance Totals Eliminations Eliminations
$ 3,828 540 - $ - $ 3,828,540 $ - $ 3,828,540
225618 - - 225618 - 225,618
16,405,139 - - 16,405,139 (69,522) 16,335,617
305,026 - - 305,026 (1,696) 303,330
14,468 - - 14,468 (76) 14,392
(156,513) - - (156,513) - (156,513)
- 3,119,258 - 3,119,258 - 3,119,258
- - 3,790,624 3,790,624 - 3,790,624
13,893 19,016 37,071 69,980 - 69,980
(1) 20,636,171 3,138,274 3,827,695 27,602,140 (71,294) 27,530,846
472 787 58,171 68,645 599,603 - 599,603
157,700 633,808 680,069 1,471,577 - 1,471,577
1,630 - - 1,630 - 1,630
2,660 - - 2,660 - 2,660
- 2,133,918 172,941 2,306,859 - 2,306,859
11,052 - 82,578 93,630 - 93,630
(2) 22429273 - - 22429273 (71,294) 22,357,979
(2) 52,650 - - 52,650 - 52,650
(2) - 1,319,212 - 1,319,212 - 1,319,212
(2) - - 3,414,646 3,414,646 - 3,414,646
23,127,752 4,145,109 4.418,879 31,691,740 (71,294) 31,620,446
(2,491,581) (1,006,835) (591,184) (4,089,600) - (4,089,600)
- 2,600,620 609,805 3,210,425 - 3,210,425
(3) $ (2,491,581) 1,593,785 $ 18,621 $ (879175) % - $ (879,175)
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Assets

Current assets
Cash
Accounts and notes receivable
Interfund accounts receivable
Other current assets
Total current assets

Construction-in-process
Total capital assets
Total assets

Total

Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Self-Insurance Divisions
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)
Health Casualty Workers Compensation Interfund
Self-Insurance Division Self-lnsurance Division Self-Insurance Division Totals Eliminations

Totals
After

Eliminations

$ (36,790) $ 12,840,063 § 17,709,122 $ 30512395 § - 30,512,395
69,737 Bl - 69,737 . 69,737

- 598,605 480,408 1,079,013 (1,079,013) .

: 2,181,517 163,563 2,345,080 - 2,345 080

32,047 15,620,185 18,353,003 34,006,225 {1,079,013) 32,927,212

36,322 : : 36,322 - 36,322

36,322 B B 36,322 - 36,322

69,269 15,620,185 18,353,003 34,042,547 {1,079,013) 32,063,534

$ 69,260 S 15,620,185 § 18,353,003 &  34,042547 $ (1,079,013) 32,963,534
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Liabilities

Current liabilities
Interfund accounts payable
Accrued expenses
Total current liabilities
Current liab payable from restricted assets
Short-term self-insurance
Medical self-insurance liability
Total current liabilities payable
from restricted assets
Total current liabilities
Non-current liabilities
Other post-employment benefits
Long-term self-insurance
Unfunded pension liabilities
Total non-current liabilities
Total liabilities
Net Position
Net position
Net income (loss)
Total net position
Total

Bi-State Development Agency of the
Missouri-lllinois Metropolitan District

Self-Insurance Divisions

Quarterly Statement of Financial Position

December 31, 2025

(unaudited)
Totals
Health Casualty Workers Compensation Interfund After
Self-Insurance Division Self-lnsurance Division Self-Insurance Division Totals Eliminations Eliminations

$ 510,546 $ - $ - 510,546 $ (1,079,013) (568,467)
91,808 1,526 1,136 94 470 - 94 470
602,354 1,526 1,136 605,016 (1,079,013) (473,997)

- 5,600,000 6,873,000 12,473,000 - 12,473,000

6,653,496 - - 6,653,496 - 6,653,496

6,653,496 5,600,000 6,873,000 19,126,496 - 19,126,496

7,255,850 5,601,526 6,874,136 19,731,512 (1,079,013) 18,652,499

116,321 94,084 33,754 244 159 - 244 159

- 10,103,000 8,996,000 19,099,000 - 19,099,000
(80,776) - - (80,776) - (80,776)

, 10,197,084 9,029,754 19,262,383 - 19,262 383

7,291,395 15,798,610 15,903,890 38,993,895 (1,079,013) 37,914 882
(4,730,545) (1,772,210) 2,430,582 (4,072,173) - (4,072,173)
(2,491,581) 1,593,785 18,621 (879,175) - (879,175)
(7,222 126) (178,425) 2449 203 (4,951,348) - (4,951,348)

$ 69,269 $ 15,620,185 $ 18,353,093 34,042 547 $ (1,079,013) 32,963 534
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Bi-State Development Agency of the
Missouri-lllinois Metropolitan District
Self-Insurance Funds
Statement of Cash Flows
For the Six Months Ended December 31, 2025

(unaudited)
Workers
Health Self-Insurance Casualty Self- Compensation Self- Total After
Fund Insurance Fund Insurance Fund Total Eliminations Eliminations
Cash flows from operating activities
Receipts from customers $ (31432) $ 3,119,258 $ 3,790,624 $ 6,878,450 $ - 6,878,450
Payments to employees (481,356) (57,933) (70,330) (609,619) (609,619)
Payments to vendors (705,918) (2,827,825) (960,813) (4,494 ,556) (4,494 ,556)
Payments for self-insurance (22,522,981) (3,453,130) (3,587,587) (29,563,698) (29,563,698)
Receipts (payments) from inter-fund activity 21,919 557 903,429 634,431 23457 417 23 457 417
operating activities (1) (1,822 130) (2,316,201) (193,675) (4,332 ,006) (4,332,006)
Cash flows from non capital financing activities
Operating assistance received - - - - -
Net transfers - 2,600,620 609,805 3,210,425 3,210,425
non capital financing activities - 2,600,620 609,805 3,210,425 3,210,425
Cash flows from capital and
related financing activities
None
Cash flows from investing activities
Interest received 13,893 19,016 37,071 69,980 - 69,980
investing activities 13,893 19,016 37,071 69,980 - 69,980
Net increase (decrease) in cash
and cash equivalents (2) (1,808,237) 303,435 453,201 (1,051,601) - (1,051,601)
Cash and cash equivalents, beginning of year 1,771,447 12,536,628 17,255,921 31,563,996 - 31,563,996
Cash and cash equivalents, year to date $ (36,790) $ 12,840,063 $ 17,709,122 $ 30,512,395 $ - $ 30,512,395
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Revenue

Employee medical contributions
Employee dental contributions
Bi-State Dev medical contributions
Bi-State Dev dental contributions
Bi-State Dev EAP contributions
Healthy Savings Plan
Interest income

Total revenue

Expense
Wages and benefits
Services
Materials and supplies
Utilities
Other expenses
Contribution to outside entities
Medical claims paid
Contra medical
Dental claims paid
Medical TPA fees
Prescription (RX) claims/admin fees
Medical stop loss
Other administrative and third party fees
Total expense

Net income (loss)

For the Quarter Ended December 31, 2025

(unaudited)

Health Self-Insurance Fund
Statement of Activities

Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget (Unfavorable) (Unfav) Prior Year
1,894,756 1,820,017 (25,261) (1) 1,756,200 3,828,540 3,840,035 (11,495) (0) 3,528,885
111,985 117,643 (5.658) (4.8) 98,818 225,618 235,286 (9.668) (4.1) 197,571
8,248,587 8,706,124 (457,537) (5.3) 7,664,103 16,405,139 17,412,247 (1,007,108) (5.8) 14,966,279
151,026 177,090 (26,064) (14.7) 135,838 305,026 354,179 (49,153) (13.9) 269,538
7,356 8,386 (1,030) (12.3) 7,596 14,468 16,771 (2,303) (13.7) 14,692
(79,459) - (79,459) - (63,349) (156,513) - (156,513) - (123,788)
2719 11,500 (8,781) (76.4) 2,156 13,893 23,000 (9,107) (39.6) 11,169
10,336,970 10,940,760 (603.790) (5.5) 9,601,362 20,636,171 218681518 (1,245 347) (5.7) 18,864 346
236,544 229,017 (7.527) (3.3) 200,529 472,787 458,034 (14,753) (3.2) 427,240
59,447 101,391 41,944 414 103,522 157,700 183,613 25913 14.1 177,242
258 555 297 535 853 1,630 3,460 1,830 52.9 995
2,374 1,170 (1,204) (102.9) 1,028 2,660 2,340 (320) (13.7) 2,031
10,022 6,700 (3,322) (49.6) 1,225 11,052 35,200 24,148 68.6 1,225
- 500 500 100.0 - - 6,000 6,000 100.0 -
8,416,291 7,922,387 (493,904) (6.2) 7,445,015 15,856,660 15,844,774 (11,886) (0.1) 15,072,856
(1,351,146) (1,238,978) 112,168 9.1 (267,114) (1,485,138) (2,477,957) (992,819) (40.1) (1,324,535)
235,943 246 468 10,525 43 235,559 463,677 492,936 29,259 59 469,251
114,602 172,438 57,836 335 113,019 290,126 344,876 54,750 15.9 279,270
3,690,418 3,222 476 (467,942) (14.5) 3,515,074 6,909,740 6,444,952 (464,788) (7.2) 6,494,390
155,793 257,000 101,207 394 142,193 394,208 514,001 119,793 233 351,110
20,637 54,716 34,079 623 23615 52 650 109,432 56,782 51.9 60,465
11,591,183 10,975,840 (615,343) (5.6) 11,514,518 23127 752 21,961,661 (1.166,091) (5.3) 22 011,540
$ (1254213) $  (35080) $ (1,219.133)  (3.4753) $ (1.913,156) $ (2491581) §  (80.143) _§ (2.411.438)  (3.008.9) _$ (3,147.194)
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Assets

Current assets
Cash and Cash Equivalents
Accounts and notes receivable
Total current assets

Construction-in-process
Total capital assets
Total assets

Total

Health Self-Insurance Fund
Quarterly Statement of Financial Position
December 31, 2025

(unaudited)

Current Prior Year

Current Prior Dollar Percent Prior Dollar Percent

Period Period Change Change Year Change Change
(36,790) $ 1255179 % (1,291,969) (102.9) 1334876 % (1,371,666) (102.8)
69,737 54,492 15,245 280 44 909 24,828 55.3
32,947 1,309,671 (1,276,724) (97.5) 1,379,785 (1,346,838) (97.6)
36,322 36,322 - - - 36,322 n/a
36,322 36,322 0 - - 36,322 n/a
69,269 1,345,993 (1,276,724) (94.9) 1,379,785 (1,310,516) (95.0)
69269 % 1345993 § (1,276,724) (94.9) 1379785 $ (1,310,516) (95.0)
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Liabilities

Current liabilities
Accounts payable
Interfund accounts payable

Accrued expenses
Total current liabilites

Current liab payable from restricted assets
Medical self-insurance liability
Total current liabilites payable
from restricted assets
Total current liabilities

Non-current liabilities
Other post-employment benefits
Unfunded pension liabilities
Total non-current liabilities
Total liabilities
Net Position
Net position
Net income (loss)
Total net position
Total

Health Self-Insurance Fund
Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year

Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
- 3 - 3 - n/a $ 197274 % (197,274) (100.0)

510,546 580,509 (69,963) (12.1) 3,276,751 (2,766,205) (84.4)
91,808 100,778 (8,970) (8.9) 93,837 (2,029) (2.2)
602,354 681,287 (78,933) (11.6) 3,567,862 (2,965,508) (83.1)
6,653,496 6,598,295 55,201 08 6,095,221 558,275 92
6,653,496 6,598,295 55,201 08 6,095,221 558,275 92
7,255,850 7,279,582 (23,732) (0.3) 9,663,083 (2,407,233) (24.9)
116,321 115,100 1,221 1.1 $ 123,766 (7,445) (6.0)
(80,776) (80,776) - - 21,307 (102,083) (479.1)
35,545 34,324 1,221 36 145,073 (109,528) (75.5)
7,291,395 7,313,906 (22,511) (0.3) 9,808,156 (2,516,761) (25.7)

(4,730,545) (4,730,545) - - (5,281,177) 550,632 10.4

(2,491,581) (1,237,368) (1,254,213) (101.4) (3,147,194) 655,613 208
(7,222 ,126) (5,967,913) (1,254,213) (21.0) (8,428,371) 1,206,245 14.3
69269 % 1345993 § (1,276,724) (94.9) $ 1379785 § (1,310,516) (95.0)
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Cash flows from operating activities
Receipts from customers
Payments to employees
Payments to vendors
Payments for self-insurance
Receipts (payments) from inter-fund activity

Net cash provided by (used in)
operating activities
Cash flows from non capital financing activities

Operating assistance received

Net cash provided by (used in)
non capital financing activities

Health Self-Insurance Internal Service Fund
Statement of Cash Flows
For the Six Months Ended December 31, 2025
(unaudited)

Supplemental disclosure of cash flow information
$ (31,432)
(481,356) Noncash Activities:
(705,918) None.
(22,522 981)
21,919,557

(1,822,130)

Cash flows from capital and related financing activities

None
Cash flows from investing activities
Interest received
Net cash provided by (used in)
investing activities
Net increase (decrease) in cash

and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, year to date

13,893

13,893

(1,808,237)

1,771,447

$ (36,790)
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Revenue
Charges for Services
Interest income
Total revenue

Expense
Wages and benefits
Services
Casualty and liability costs
Casualty claims paid
Total expense

Net income (loss) before transfers
Net transfers in (out)

Net income (loss)

For the Quarter Ended December 31, 2025

Casualty Self-Insurance Fund
Statement of Activities

(unaudited)

Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget (Unfavorable) (Unfav) Prior Year
1,882,085 $ 2741954 $  (859,869) (314) $ 4,076,748 $ 3119258 $ 5483907 $ (2.,364,649) (431) $ 5975823
19,217 105,375 (86,158) (81.8) 100,888 19,016 210,750 (191,734) (91.0) 218,280
1,901,302 2 847,329 (946,027) (33.2) 4177636 3,136,274 5694 657 (2,556,383) (44.9) 6,194 103
29,445 36,242 6,797 18.8 28,729 58,171 72,485 14,314 19.7 57,061
144,661 106,000 (38,661) (36.5) 764,453 633,808 212,000 (421,808) (199.0) 1,034,828
1,089,668 1,350,000 260,332 19.3 1,087,682 2,133,918 2,700,000 566,082 210 2,180,459
826,073 1,355,375 529 302 39.1 615911 1,319,212 2710750 1,391,538 51.3 1,764,213
2,089 847 2 847 617 757,770 266 2496 775 4,145 109 5695 235 1,550,126 2722 5036561
(188,545) (288) (188,257) n/a 1,680,861 (1,006,835) (578) (1,006,257) nia 1,157,542
1,149,071 - 1,149,071 - 1,121,427 2,600,620 - 2,600,620 - 2,512,902
960,526 (288) $ 960,814 nfa $ 2,802,288 $ 1593785 § (578) $ 1,594,363 na $ 3,670,444
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Assets

Current assets
Cash and Cash Equivalents
Accounts and notes receivable
Interfund accounts receivable
Other current assets
Total current assets
Total assets

Total

Casualty Self-Insurance Fund

Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
$ 12,840,063 $ 10,225,960 % 2,614,103 256 13511314 % (671,251) (5.0)
- - - n/a 5,096 (5,096) (100.0)
598,605 1,173,830 (575,225) (49.0) 1,280,660 (682,055) (53.3)
2,181,517 3,272,276 (1,090,759) (33.3) 2,187,743 (6,226) (0.3)
15,620,185 14,672,066 948,119 6.5 16,984,813 (1,364,628) (8.0)
15,620,185 14,672,066 948,119 6.5 16,984,813 (1,364,628) (8.0)
$ 15,620,185 $ 14672066 $ 948,119 6.5 16984813 § (1,364,628) (8.0)
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Liabilities
Current liabilities
Accounts payable
Accrued expenses
Total current liabilites
Current liab payable from restricted assets
Short-term self-insurance
Total current liabilites payable
from restricted assets
Total current liabilites

Non-current liabilities
Other post-employment benefits
Long-term self-insurance
Total non-current liabilities
Total liabilities

Net Position
Net position
Net income (loss)
Total net position
Total

Casualty Self-Insurance Fund

Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
- 3 12501 % (12,501) (100.0) - % - n/a
1,526 1574 % (48) (3.0) 2636 % (1,110) (42.1)
1,526 14,075 (12,549) (89.2) 2636 (1,110) (42.1)
5,600,000 5,600,000 - - 5,069,000 531,000 105
5,600,000 5,600,000 - - 5,069,000 531,000 105
5,601,526 5,614,075 (12,549) (0.2) 5,071,636 529,890 10.4
94,084 93,942 142 02 105,622 (11,538) (10.9)
10,103,000 10,103,000 - - 9,050,000 1,053,000 11.6
10,197,084 10,196,942 142 - 9,155,622 1,041,462 11.4
15,798,610 15,811,017 (12,407) (0.1) 14,227,258 1,571,352 11.0
(1,772,210) (1,772,210) - - (912,889) (859,321) (94.1)
1,593,785 633,259 960,526 1517 3,670,444 (2,076,659) (56.6)
(178,425) (1,138,951) 960,526 843 2,757,555 (2,935,980) (106.5)
15,620,185 $ 14672066 $ 948,119 6.5 16984813 § (1,364,628) (8.0)
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Casualty Self-Insurance Internal Service Fund
Statement of Cash Flows
For the Six Months Ended December 31, 2025

(unaudited)
Cash flows from operating activities Supplemental disclosure of cash flow information
Receipts from customers $ 3,119,258
Payments to employees (57,933) Noncash Activities:
Payments to vendors (2,827,825) None.
Payments for self-insurance (3,453,130)
Receipts (payments) from inter-fund activity 903,429
Net cash provided by (used in)
operating activities (2,316,201)
Cash flows from non capital financing activities
Net transfers 2,600,620
Net cash provided by (used in)
non capital financing activities 2,600,620
Cash flows from capital and related financing activities
None
Cash flows from investing activities
Interest received 19.016
Net cash provided by (used in)
investing activities 19.016
Net increase (decrease) in cash
and cash equivalents 303,435
Cash and cash equivalents, beginning of year 12,536,628
Cash and cash equivalents, year to date $ 12,840,063
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Revenue
Charges for Services
Interest income
Total revenue

Expense
Wages and benefits
Services
Casualty and liability costs
Other expenses
Workers Compensation claims paid
Total expense

Net income (loss) before transfers
Net transfers in (out)

Net income (loss)

Workers Compensation Self-Insurance Fund
Statement of Activities
For the Quarter Ended December 31, 2025

(unaudited)

Current Year to Date
$ Favorable % Fav $ Favorable % Fav
Actual Budget (Unfavorable) (Unfav) Prior Year Actual Budget (Unfavorable) (Unfav) Prior Year
$ 1391155 $ 2375918 §  (984,763) (414) $ 839,468 $ 3790624 $ 4751837 $  (961.213) (202) $ 2,841,121
37.463 146,950 (109,487) (74.5) 178,803 37,071 293 900 (256,829) (87.4) 377,669
1428618 2 522 868 (1,094 ,250) (43.4) 1.018.271 3,827,695 5045 737 (1,218,042) (24.1) 3218790
38,244 37 471 (773) (2.1) 30,629 68,645 74,942 6,297 8.4 60,218
261,095 94,250 (166,845) (177.0) 412,116 680,069 188,500 (491,569) (260.8) 682,491
57,945 68,750 10,805 15.7 72,230 172,941 137,500 (35,441) (25.8) 137,605
53,837 75,000 21,163 282 109,261 82,578 150,000 67,422 449 130,762
1,259 660 2,247,700 988,040 440 1,449 620 3,414,646 4,495 400 1,080,754 240 2,985,571
1,670,781 2523171 852,390 338 2,073,856 4416879 5,046 342 627,463 124 3,996 647
(242,163) (303) (241,860) n/a (1,055,585) (591,184) (605) (590,579) nia (777,857)
261417 - 261417 - 205,210 609,805 - 609,805 - 592,729
$ 19254 § (303) $ 19,557 64545 $  (850,375) $ 18,621 $ (605) $ 19,226 31779 _$  (185,128)
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Workers Compensation Self-Insurance Fund
Quarterly Statement of Financial Position

December 31, 2025
(unaudited)

Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
Assets
Current assets
Cash and Cash Equivalents $ 17,709,122 % 17,500,946 % 208,176 12 $ 16,417,090 $ 1,292,032 79
Interfund accounts receivable 480,408 622,638 (142,230) (22.8) 168,427 311,981 1852
Other current assets 163,563 245,345 (81,782) (33.3) 133,283 30,280 227
Total current assets 18,353,093 18,368,929 (15,836) (0.1) 16,718,800 1,634,293 98
Total assets 18,353,093 18,368,929 (15,836) (0.1) 16,718,800 1,634,293 98
Total $ 18353093 $ 18368929 § (15,836) (0.1) $ 16,718,800 $ 1,634,293 98
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Liabilities
Current liabilities
Accounts payable

Accrued expenses
Total current liabilites

Current liab payable from restricted assets
Short-term self-insurance
Total current liabilites payable
from restricted assets
Total current liabilites

Non-current liabilities
Other post-employment benefits
Long-term self-insurance
Total non-current liabilities
Total liabilities

Net Position
Net position
Net income (loss)
Total net position
Total

Workers Compensation Self-Insurance Fund
Quarterly Statement of Financial Position

December 31, 2025
(unaudited)
Current Prior Year
Current Prior Dollar Percent Prior Dollar Percent
Period Period Change Change Year Change Change
$ - 3 34605 $ (34,605) (100.0) - % - n/a
1,136 1,767 (631) (35.7) 4025 (2,889) (71.8)
1,136 36,372 (35,236) (96.9) 4025 (2,889) (71.8)
6,873,000 6,873,000 - - 7,714,000 (841,000) (10.9)
6,873,000 6,873,000 - - 7,714,000 (841,000) (10.9)
6,874,136 6,909,372 (35,236) (0.5) 7,718,025 (843,889) (10.9)
33,754 33,608 146 04 37,096 (3,342) (9.0)
8,996,000 8,996,000 - - 6,166,000 2,830,000 459
9,029,754 9,029,608 146 - 6,203,096 2,826,658 456
15,903,890 15,938,980 (35,090) (0.2) 13,921,121 1,982,769 14.2
2,430,582 2,430,582 - - 2,982,807 (552,225) (18.5)
18,621 (633) 19,254 n/a (185,128) 203,749 110.1
2,449,203 2,429,949 19,254 08 2,797,679 (348,476) (12.5)
$ 18353093 $ 18368929 § (15,836) (0.1) 16,718,800 $ 1,634,293 98
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Cash flows from operating activities
Receipts from customers
Payments to employees
Payments to vendors
Payments for self-insurance
Receipts (payments) from inter-fund activity

Net cash provided by (used in)
operating activities
Cash flows from non capital financing activities

Net transfers

Net cash provided by (used in)
non capital financing activities

Worker's Compensation Self-lnsurance Fund
Statement of Cash Flows

For the Six Months Ended December 31, 2025
(unaudited)

Supplemental disclosure of cash flow information
$ 3,790,624
(70,330) Noncash Activities:
(960,813) None
(3,587,587)
634 431

(193,675)

609,805

609,805

Cash flows from capital and related financing activities

None
Cash flows from investing activities
Interest received
Net cash provided by (used in)
investing activities
Net increase (decrease) in cash

and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, year to date

37,071

37,071

453201

17,255,921

$ 17,709,122
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BI-STATE DEVELOPMENT
TREASURER’S REPORT
Quarter Ended December 31, 2025

INVESTMENTS
Current Yields:

Bi-State investments had an average yield of 3.69% for the month of December, down from 4.14% in
September. The Federal Reserve cut the Fed Funds rate 25 basis points in December, leaving the target rate
at 3.75%. The war in Iran, and associated hikes in energy prices could push up transportation costs, food prices
and utilities. As prices continue to go up, the Federal Reserve will not be able to continue planned rate cuts,
and a rate hike in 2026 is not out of the question.

Invested Funds:

In December, Bi-State directed approximately $368.2 million of cash and investments. Approximately 3% of
the invested funds were invested in U.S. Treasury or U.S. Government Agency securities, and none were
invested in collateralized Certificates of Deposit (CDs). The balance was invested in AAA rated money market
funds. The average maturity of Bi-State investments was approximately 12 days.

FUEL HEDGING

In December, in conjunction with its diesel fuel hedging program, Bi-State had a realized loss of approximately
$35 thousand and an unrealized loss of approximately $443 thousand on the sale of Home Heating Qil #2
futures contracts. December oil prices ended the month at $57.26 a barrel, a 9.4% decrease since the end of
September. Generally, as the price of oil increases, the value of Bi-State’s future positions also increases. A
gain in the futures partially offsets the actual increase in the cost of diesel fuel. If oil prices drop, the value of
the futures decline. Anincrease in unrealized gains generally indicates that the price of fuel is rising, and losses
generally indicate oil prices are falling.

Fuel Hedge Budget vs. Actual
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BI-STATE DEVELOPMENT
ANNUAL INVESTMENT REPORT
FOR MOST CURRENT 12 MONTHS

[13-Month Treasury Bills

M Bi-State Directed

Funds (ooo's omitted) Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Mov-25 Dec-25
|Bi-State Investments 392,258 420,462 414,730 407,601 402,859 400,495 380,286 387,458 369,167 366,473 354,665 368,244
ITrustee Investments 48,331 25,765 25,889 32,431 32,552 32,634 32,751 32,871 46,066 25,364 39,073 24,906
Yields\Rates Information Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Mov-25 Dec-25
Bi-State Directed 4.29% 4.28% 4.28% 4.23% 4.22% 4.21% 4.14% 4.18% 4.14% 4.06% 3.91% 3.69%
Trustee Directed 4.05% 4.13% 4.06% 4.01% 4.10% 4.08% 4.04% 3.87% 3.78% 3.58% 3.56% 3.65%
3-Month Treasury Bills 4.31% 4.32% 4.32% 4.31% 4.36% 4.41% 4.41% 4.23% 4.02% 3.89% 3.88% 3.67%
1 Year Treasury 4.17% 4.08% 4.03% 3.85% 4.11% 3.96% 4.10% 3.83% 3.68% 3.70% 3.61% 3.48%
|Fed Funds (target) 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.25% 4.00% 4.00%| 3.75%
20-Year Municipals (S&P Index) 4.02% 3.94% 4.15% 4.30% 4.28% 4.22% 4.22% 4.15% 4.02% 3.99% 3.99% 3.97%
SIFMA (BMA) Index (month end) 2.25% 1.86% 2.87% 2.78% 1.97% 1.92% 2.29% 2.73% 2.89% 3.22% 2.79%| 2.36%|
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Diesel Fuel Hedging Program - FY 2025
Diesel Fuel Budget | Actual Comparison: Oct-25 Nov-25 Dec-25 Year to Date Life to Date
a Gallons consumed-actual 266,433 204,982 249,634 1,572 946 114,098,790
b=(c/a) | Average cost per gallon-actual $ 2301 % 2531% 208 | % 238 % 215
¢ |Total Diesel Fuel Cost-Actual $ 612,902 | $ 518,953 | $ 520,063 | $ 3,746,104 | $ 245,213,575
d Gallons consumed- budget 300,778 288,560 286,052 1,844 768 125,152,197
e=(fid) | Average cost per gallon- budget $ 236 | % 234 % 2351 % 239 % 224
f__|Total Diesel Fuel Cost- Budget $ 709,565 | $ 674,047 | § 673,453 | $ 4405441 | $ 280,711,736
g=(fc) |Budget Variance (Unfavorable) $ 96,663 | $ 155,094 | $ 153,390 | $ 659,337 | $ 35,498,161
h |Realized Futures Gains (Losses) $ (10,307)| $ 61,097 | $ (34,957)]| $ (13,339)| $ 11,443,732
i=<(ch) |Net Cost of Fuel $ 623,209 | $ 457,856 | $ 555,020 | $ 3,759,443 | $ 233,769,843
=) _|Net Budget Variance (Unfavorable) $ 86,356 | $ 216,191 | § 118,433 | § 645998 | $ 46,941,893
i=(iff) | Net Cost of Fuel, Per Gallon, inc. Hedge $ 234 (% 223 (% 222 1% 2391 % 2.05
k=(e-) | Net Budget Variance Per Gallon $ 002]% 010 % 013 1% (0.00)] $ 019
Futures Activity: Price of Barrel of Qil:

Futures Contracts Purchased 22 i 33 Date Price
Futures Contracts Sold 16 14 18 08/31/2025 $ 64 .36
Futures Contracts Net Change at month end 6 (7) 15 09/30/2025 $ 6317
Total Open Futures Contracts, at month end 125 118 133 10/31/2025 $ 61.75
Futures Contracts Unrealized Gain/(Loss) * $405,346 $25 511 ($442 865) 11/30/2025 $ 58.58
(% of Estimated Future Consumption) 94% 94% 94% 12/31/2025 $ 57 .26

* = At month end

Explanatory Notes:
Consumption budgeted at approximately 100,000 gallons per week.

A futures contract equals 42,000 gallons.
Numbers above rounded.
Amounts do not include transaction or consulting costs.
Futures Coniracts are purchased from Jan 2026 through May 2027 (17 months).
Background:
Linwood Capital is a consultant retained by Bi-State since April 2004 to assist with its energy price risk management program.
Bi-State manages the cost of fuel by utilizing purchase of exchange traded futures, specifically NYMEX Heating Oil#2 (HO#2) futures.
Generally, as oil prices increase, the value of the futures goes up, and acts to partially offset the actual increase in the price of fuel.
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Mass Transit Sales Tax Appropriation Cross-County Bonds & St Louis County Loan
2013 2019 2020A 20208
seriee Rm:::;";c:;:m. Refunding Refunding Refunding Total Cross County
Issue date 1-Aug-13 26-5ep-19 21-lul-20 21-Jul-20
Principal (original) 575,000,000 $164,430,000 $12,950,000 $158,225,000
Principal {; Y i $135,000,000 $156,005,000 $12,950,000 $119,110,000 $423,065,000
|5tand alone credit rating (5&P\Moody's\Kroll) AA\Aa2\AA+ AA\Aa2\AA+ AA\AaZ\AA+ AA\Aa2\AA+
Maturity date(s) 2053 2048 2045 2043
Optional Call Date Anytime 2029 2030 2030
Optional Put Date 2,018 NA NA NA
rate mode 1% + SIFMA Fixed Fixed Fixed
Rate 1.02%-1.06% 3.00%-5.00% 4.00% 0.75%- 3.00%
Interest pmt. Dates (4/1 &10/1) April, October April, October April, October April, October
Annual debt service:
Interest - FY 2026 51,413,000 56,737,500 $518,000 $2,926,580 $11,595,080
mm:'::;'lé:egng;ﬁr 10/1/25-$14,830.000) (next s0 $2,890,000 $0 $11,540,000 $14,430,000
total princ. &int. 51,413,000 $9,627,500 $518,000 $14,466,580 526,025,080
512.5 million in DSRF with
NA NA bond trustee, Bank of Common DSRF with 20204
Debt Service Reserve Fund (DSRF) Oklahoma Financial.
Refunded Balance of 2009, and
Other Refunded Series 20104 Bonds |  2013A Bonds Maturing in ::fnud'ld;'l::';;c;‘;ioola‘Q
2019, 2028, 2046 and 2048

Arch Tram Refunding Bonds, 2021:

On August 26, 2021, Bi-State closed on the Series 2021 Taxable Arch Tram Refunding Bonds, which refunded the Arch Series 2014 Revenue Bonds. The bonds have a par value
of $7,483,283 and a 23-year term, maturing in December 2044. The 2021 refunding allowed for debt service savings of over $753,000 over the life of the bond. The annual debt
service requirement is approximately $421,000 per year.

Debt Restructuring, 2020:

On July 21, 2020, the Agency issued its tax-exempt $12.5 million par Series 2020A Bonds, and taxable $158.3 million par Series 2020B Bonds, in order to generate debt service
savings. Together, the 2020 Bonds refunded $160 million of the Series 2013A, and generated savings of $36.4 million over the life of the bonds, and allowed Bi-State to reduce the
required reserve fund by $6.7 million.

Debt Restructuring, 2019:

On September 12, 2019, Bi-State successfully sold its $164,430,000 Series 2019 Bonds. The deal closed on September 26, 2019, and a true interest cost of 2.87% was achieved.
The bond restructuring refunded all $97 million of the Series 2009 and $90 million of the Series 2013A Cross County Bonds, and generated $49.1 million in debt service savings (in
2019 dollars), of which $19.9 million was set aside for public safety infrastructure.

Series 2013B Bonds:

Between 2013 and 2015, St Louis County approved three loan advances using the Prop A Capital Reserve to reduce borrowing costs. The first loan for $75 million was granted in
2013, with an interest rate of 1.06%. St Louis County approved the second loan in 2014 for $30 million at 1.04%, and the third loan in 2015 for $30,000 at 1.02%, allowing Bi-
State to refund a portion of the 2013A debt. As of December 2023, $75 million of the 2013B Bonds are still outstanding.

Bi-State Development/St. Clair County Transit District Revenue Bonds Refunding, 2014:
On December 4, 2014, Bi-State and St Clair County Transit District closed on the $4,160,000 issuance of the Series 2014 Bi-State Development/St Clair County Metrolink Extension
Project Refunding Revenue Bonds. The bonds mature in 2027, and $1,485,000 in principal is still outstanding.

Capital Leases:

Bi-State has one remaining capital lease, its 2001 LRV Lease (C1, C2 Tranches). In February 2011, staff negotiated a default cure agreement with the 2001 C1 C2 lease investor.
The agreement provided that Bi-State deposit additional collateral with the lease trustee, of which the St. Clair County Transit District (SCCTD) provided 70%. Our current
collateral requirement is approximately $10.6 million.
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Bi-State Development Agency dba Metro

Credit Ratings of Financial Institutions

Long-Term Debt Rating Short-Term Debt Rating

IDepository Banks: S&P Moody's Fitch S&P Moody's Fitch

Bank of America, N.A. A+ Aa2 AA A-1 P-1 F1+

PNC Bank A Aa3 AA- A-1 P-1 F1+
Trust Companies:

BOK Financial A- Baal A A-2 P-2 F1
IMoney Market Funds: S&P Moody's

Black Rock Fed Trust AAAmM Aaa-mf

Black Rock Fed Fund AAAmM Aaa-mf

Black Rock T Fund AAAmM Aaa-mf

Federated Govt Oblig Fund AAAmM Aaa-mf

Goldman FSQ AAAM Aaa-mf

Invesco Government and Agency AAAmM Aaa-mf

Invesco Treasury AAAmM Aaa-mf

Wells Fargo Treasury AAAmM Aaa-mf

Long-Term Debt Rating

Other: S&P Moody's Fitch

AlG (2001 LRV Lease) A+ A2 A+

U.S. Treasury AA+ Aaa AA+

Federal Home Loan Mortgage Corp. (FHLMC) AA+ Aaa AA+

Federal Home Loan Bank (FHLB) AA+ Aaa AA+

Federal Farm Credit Bank (FCB) AA+ Aaa AA+
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Bi-State Development Agency

Audit, Finance & Administration Committee
Open Session Agenda Item

March 26, 2026

Treasury Safekeeping Quarterly Review
Page 2

Analysis:
In applying the GASB Statement No. 72 Fair Value Measurement and Application, IAD performed
an examination of each bank/safekeeping custodian's account confirmations as compared with the

fair values for each investment presented in the Treasurer’s Report dated December 31, 2025.

Based on the review procedures performed, IAD believes that the Market Values reported fairly
represent the asset balances, and their associated credit ratings, for the period ending December
31, 2025. Details are included in Attachments one (1) and two (2).

The information reported for the Fuel Hedge Program was reviewed and IAD believes that these
amounts fairly present the hedging position for the quarter ending December 31, 2025. Details are
included in Attachment three (3).

The collateral position for BSD’s lead operating bank was reviewed, and IAD believes that the
value of collateral posted on the behalf of BSD was adequate to secure the account balances in the
event of a bank default. However, as outlined in Attachment 4, the collateral value posted on behalf
of BSD by PNC Bank was adequate to secure the demand deposits, but did not fully cover the
SWEEP Account balances which are separately collateralized in their own right, resulting in an
under collateralization of the cumulative balance as of December 31, 2025. BSD has a practice to
require the bank to fully collateralize both the demand accounts and the SWEEP account balances.
The next business day, January 2, 2026, PNC provided further collateral toward the combined
balance. Details are included in Attachment four (4).

Previous Contract Cost Comparison:
Not Applicable

Committee Action Requested:
This material is presented for information only; therefore, no action is required of the Committee.

Attachments:
1. Summary of Cash Verification and Safe Kept Balances
2. Treasury Safekeeping Quarterly Accounts Verification
3. Fuel Hedge Program Actual Results
4. Verification of Lead Bank Collateral

Funding Source:
Funding is provided through the Internal Audit Operating Budget.

Board Policy Chapter 30 Audit, Finance and Budgef, Section 30.005 Audit Committee Charter, A. GENERAL (3); and I4D
Policies and Procedures Manual: Section 2.9
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INTERNAL AUDIT DEPARTMENT

INDEPENDENT VERIFICATION OF TREASURER'S REPORT CASH AND SAFE KEPT INVESTMENT BALANCES
REPORT SUMMARY AS OF DECEMBER 31, 2025

ATTACHMENT 1

Treasurer's Report | Confirmed Balance
Account Type Balance Stated At Per Bank Stated At Variance Description/Disposition
Fair Value Fair Value

Cash Operating Funds $ 22,658,191 | $§ 22,658,191 | $ -

Total BSD Directed Investments 346,480,678 346,480,678 | $ -

Trustee Directed Investments 24,907,562 24907562 | $ -

Investments Related to Lease/Leaseback $

Transactions

GRAND TOTAL ) 394,046,431 | $ 394,046,431 | $ -

$400,000,000
$350,000,000
$300,000,000
$250,000,000
$200,000,000
$150,000,000
$100,000,000

$50,000,000

S_

BSD CASH AND INVESTMENTS 12/31/2025

346,480,678

$22,658,191 24,907,562
— I
Cash Operating Funds Total BSD Directed Investments Trustee Directed Investments

Investments Related to
Lease/Leaseback Transactions
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INTERNAL AUDIT DEPARTMENT
INDEPENDENT VERIFICATION OF TRESURER'S SAFEKEEPING ACCOUNTS
AS OF DECEMBER 31, 2025

ATTACHMENT 2
. Credit Rating Treasurer's Report Confirmed Balance )
Issuer-Investment (Bank Safekeeping Agent) Investment Type - Balance Stated At Per Bank Stated At Variance
(S&P/Moodys/Fitch) . e
- Fair Value Fair Value
Bi-State Directed Investments (Note-2)
(Investment Accounts)
BANK OF AMERICA (Safekeeping Agent) Black Rock Money Market Fund (Gov't Securities) AAAmM / Aaa-mf / notrated $ 97,589,377 S 97,589,377
BANK OF AMERICA (Safekeeping Agent) Invesco Money Market Fund (First Tier/ Prime) AAAmM / Aaa-mf / AAAmmf 171,193,746 171,193,746
BANK OF AMERICA (Safekeeping Agent) Federated Govt Oblig Fund AAAmM / Aaa-mf / AAAmmf 120,605 120,605
BANK OF AMERICA (Safekeeping Agent) GoldmanFSQ Govt. Not Available 56,094,944 56,094,944
PNC Cash Sweep Account P-1/A-1/A-1+ 7,892,475 7,892,475
RBC DAIN RAUSCHER Commodities Margin Acct. (fuel hedging) P-1/ A-1+/ F-1+
RJ O'BRIEN Commodities Trading Acct. (fuel hedging) Not Available 3,754,077 3,754,077
BANK OF AMERICA (Safekeeping Agent) Securities of US Government Agencies AA+ [ Aaa [ not rated 9,835,454 9,835,454
BANK OF AMERICA (Safekeeping Agent) US Treasury Securities Safekept at Bank of America AA+ [ Aal [/ AA+
Subtotal Bi-State Directed $ 346,480,678 $ 346,480,678 | S -
Trustee Directed Investments
(Investment Accounts)
BANK OF OKLAHOMA (Safekeeping Agent) GoldmanFSQ Govt. AAAmM / Aaa-mf / notrated $ 6,386,222 S 6,386,222
(FHLMC) AA+ / Aaa / AAA
BANK OF OKLAHOMA (Safekeeping Agent) Government Agency Securities (FHLB) AA+ / Aal / AAA 18,521,340 18,521,340
BANK OF OKLAHOMA (Safekeeping Agent) US Treasury Securities Safekept at Bank of Oklahoma AA+ [ Aal/ AA+ 0 0
Subtotal Trustee Directed S 24,907,562 S 24,907,562 | S -
LRV Lease/ Leaseback C-1 and C-2
ALLSPRING 100% TREASURY
Computershare (Safekeeping Agent) MONEY MARKET AAAmM / Aaa-mf / not rated
Subtotal Leases ] - 8 - |S -
Grand Total-Safe Kept Investments $ 371,388,240 | $ 371,388,240 | S (0)

Note Verification of the safe kept investment balances consisted of agreement of the Fair Value amount to the statement provided by the Safekeeping Agent, or for the Guaranteed Investment
Contract verification consisted of agreement to the amount to the predetermined amortization schedule.
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Treasurer's Report Values

INTERNAL AUDIT DEPARTMENT
INDEPENDENT VERIFICATION OF TREASURER'S REPORT FUEL HEDGE PROGRAM ACTUAL RESULTS

REPORT SUMMARY AS OF DECEMBER 31, 2025

ATTACHMENT-3

Diesel Fuel Budget \ Actual Comparison: Oct-25 Nov-25 Dec-25 Year to Date Life to Date
a Gallons consumed-actual 266,433 204,982 249634 1572946 114098790
b=(c/a) | Average cost per gallon-actual $ 2301 % 2531 % 208 1| % 238 | % 2.15
c Total Diesel Fuel Cost-Actual $ 612,902 | $ 518,953 | $ 520,063 | $ 3,746,104 | $ 245,213,575
d Realized Futures Gains (Losses) $ (10,307)| $ 61,097 | $ (34,957)( $ (13,339)| $ 11,443,732
e=(c-d) |Net Cost of Fuel $ 623,209 | $ 457,856 | $ 555,020 | $ 3,759,443 | $ 233,769,843
f=(efa) | Net Cost of Fuel, Per Gallon, inc. Hedge $ 234 | % 2231% 222 | % 239 1% 2.05
IAD Verification Values
Diesel Fuel Budget \ Actual Comparison: Oct-25 Nov-25 Dec-25 Year to Date Life to Date
a Gallons consumed-actual 266,433 204,982 249634 1572946 114098790
b=(c/a) | Average cost per gallon-actual $ 230 % 2531 % 2081 % 238 | % 2.15
c Total Diesel Fuel Cost-Actual $ 612,902 | $ 518,955 | $ 520,061 | $ 3,746,104 | $ 245,213,575
d Realized Futures Gains (Losses) $ (10,307)| $ 61,097 | $ (34,957)| $ (13,339)| $ 11,443,732
e=(c-d) |Net Cost of Fuel $ 623,209 | $ 457,858 | $ 555,018 | $ 3,759,443 | $ 233,769,843
f=(efa) | Net Cost of Fuel, Per Gallon, inc. Hedge $ 234 | % 2231% 222 | % 239 1% 2.05
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INTERNAL AUDIT DEPARTMENT

INDEPENDENT VERIFICATION OF BSD'S LEAD BANK COLLATERAL ADEQUACY

REPORT SUMMARY AS OF DECEMBER 31, 2025

ATTACHMENT-4

ACCOUNT TYPE

Treasurer's Report
Balance Stated At Fair

Treasurer's Report
Balance Stated
REFLECTING 1/2/26

Value COLLATERAL
ADDITION
LEAD BANK: PNC
CASH OPERATING FUNDS 21,654,909 21,654,909
SWEEP ACCOUNTS 7,892,475 7,892,475
GRAND TOTAL SUBJECT TO FDIC AND COLLATERAL REQUIREMENTS 29,547,384 29,547,384

COLLATERAL OR INSURANCE TYPE

Stated At Fair Value

Stated At Fair Value

FDIC (19 separate accounts at $250,000) 250,000 250,000
FAIR MARKET VALUE OF COLLATERAL (US Government Agencies) POSTED BY PNC 22,521,485 29,343,121
GRAND TOTAL SUBJECT TO FDIC AND COLLATERAL REQUIREMENTS 22,771,485 29,593,121
COLLATERAL SURPLUS/(DEFICIT) (6,775,899) 45,737
COLLATERAL PERCENTAGE 77.07% 100.15%

BOARD POLICY SECTION 30.04 (E ) COLLATERALIZATION

1. Collateralization of 102% will be required for demand deposits, repurchase agreements, and certificates of deposit over FDIC

insured limits.

2. The Agency limits the type of collateral required to Direct Obligations of the United States Government, United States

Government Agencies, or United States Government Instrumentalities.
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ATS SERVICE AND MAINTENANCE AGREEMENT

This Agreement is made and entered into between THE METRO-EAST TRANSIT
DISTRICT OF ST. CLAIR COUNTY (“District’) and THE BI-STATE
DEVELOPMENT AGENCY OF MISSOURI-ILLINOIS METROPOLITAN
DISTRICT (“Agency”).

RECITALS

The Agency, as the regional public transportation authority for the metropolitan St.
Louis area, is currently providing mass transportation services relating to the
Alternative Transportation System ("ATS"). The District is the recipient of certain tax
monies levied upon its residents to provide such services as well as grants from the
Illinois Department of Transportation ("IDOT"). The parties desire to continue their
relationship, albeit on a modified basis for an approximately twelve (12) months
beginning July 1, 2026 through June 30, 2027.

NOW, THEREFORE, in consideration of the premises, mutual covenants, and
undertakings herein expressed, the District and the Agency agree as follows:

L. TERM OF THE AGREEMENT.

The term of the Agreement shall be from July 1, 2026 through June 30, 2027, unless
either party shall elect to terminate the same and give notice of such election as herein
provided in accordance with Article XII below. In that event, notice shall be given no
less than ninety (90) days prior to the proposed date of termination. The parties may
mutually agree in writing no later than March 3 1st of each year to renew the Agreement
for successive one (1) year terms.

SCOPE OF SERVICES.
A. ATS Garaging, Fueling and Maintenance.

The Agency shall provide the following services: Fueling; Exterior and Interior
Cleaning; Garaging; Preventive Maintenance; ATS Telephone Service. Preventive
maintenance shall be performed in accordance with the Agency's standard of
maintenance provided at the Illinois Facility developed in accordance with the expertise
and experience developed by Agency personnel. Repairs shall include the replacement
of parts and assemblies that appear to be near failure or more effectively repaired when
component systems are in partial disassembly.

B. Extraordinary Service to be Provided by Order.

Major repairs not contemplated in preventive maintenance such as engine and major
component overhauls, body shop work, or repairs requiring the use of equipment or
technical expertise not available at the Illinois Facility, are to be performed upon order
by the District only after the estimated costs of repair has been submitted to the District.
The estimated cost shall include a recommendation as to whether the repair should be
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made, and alternatives should be discussed. Upon written approval of the District, the
Agency shall accomplish the required repair. The repair costs shall be billed upon
actual hours, parts utilized, and rates indicated herein below as they may be from time
to time amended, rather than the estimate. The ATS is responsible for all shifting and
transporting of vehicles for repairs performed outside of the Illinois Facility.

C. Maintenance of Equipment and Property.

The Agency shall maintain its equipment and property in a manner consistent with
standards as delineated on Exhibit A "Maintenance of Equipment and Property
Standards".

II. FINANCIAL TERMS.

A. Expense.

The standard rate to be charged will be based on the type of repair and inclusive of all
actual expense per mile or per hour depending on the service provided. Labor (red rates,
shift differentials, overtime and benefits, such as, fringe benefits and FICA) shall be
charged in accordance with the ATU 788 bargaiming unit contract. Supervisory
expense will also be included in the rate. This rate will be inclusive of all labor and
benefits for supervisory staff.

1. Parts and labor shall be charged at the actual invoiced cost to the
Agency including a 10% handling fee.
1. The exterior wash shall be charged at the current third-party contract
rates plus 5% for supervision.
1i. Fuel, lubricants, and antifreeze shall be billed on the basis of actual
out-of-pocket costs.
1v. Vehicle towing shall be billed based on actual out-of-pocket costs.
v. The direct labor component of the invoice shall be subject to a 60%
surcharge that shall be deemed to cover any additional insurance,
inside parking and central office costs for administration and billing.
vi. In addition to any charges for work performed at the main shop will
be additional cartage charges for necessary towing or hosteling
between the Illinois facility and the main repair facility or any other
repair facility selected by the District.

B. Monthly Invoice.

An 1nvoice shall be prepared by the Agency each month that states the cost due to the
Agency by the District. The invoice shall be prepared and submitted to the District on
or before the 25th day of the month for the prior month, and the District shall render
payment against such invoice within 30 days of receipt.
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III. INFORMATION/DATA OR SPECIAL REQUESTS.

Upon request by the District, the Agency shall provide such information
and analysis of the St. Clair County operations as the District shall reasonably
request.

VI BID ADVERTISEMENTS.

Upon request, the Agency shall provide the District with bid
advertisements.

VII. EMPLOYMENT APPLICATION FORMS/ EMPLOYMENT
ADVERTISEMENTS.

Upon request, the Agency shall provide the District with employment
advertisements.

VIII. COMPLIANCE WITH AMERICANS WITH DISABILITIES ACT AND
RELEVANT ADA REGULATIONS OF THE U.S. DEPARTMENT OF
TRANSPORTATION AND IDOT.

The District and the Agency shall work cooperatively to meet the requirements of the
Americans with Disabilities Act. Upon successful implementation of the Agreement,
both the District and the Agency shall maintain compliance with all relevant regulations
imposed by the United States Department of Transportation, the Federal Transit
Administration and IDOT applicable to transit operations conducted in St. Clair
County, provided that the Agency’s obligations shall be limited to compliance with
regulations that are applicable to the Agency’s transit operations in St. Clair County.

IX. GOVERNING LAW.

This Agreement shall be interpreted according to the laws of the State of Illinois. Both
the District and the Agency are subject to various provisions of the Statutes of the
United States and the State of Illinois.

X. INDEMNIFICATION.

The Agency, to the extent permitted by applicable law, agrees to indemnify and hold
harmless the District and St. Clair County, Illinois against any loss, claim or suit
hereinafter made or brought against such parties arising directly from an intentional
wrong, negligence or carelessness of the Agency, its officers, agents or employees. The
Agency further agrees to defend any such claim or suit at its own expense; provided,
however, the District and St. Clair County, Illinois, may, at the option of such parties,
defend any such claim or suit. If the District requests the Agency to defend the District
and the Agency does not, the Agency will pay the reasonable attorneys’ fees and costs
of defense incurred by the District.
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The District, to the extent permitted by applicable law, agrees to indemnify and hold
harmless the Agency against any loss, claim or suit hereinafter made or brought against
the Agency arising directly from an intentional wrong, negligence or carelessness of
the District, its officers, agents or employees. The District further agrees to defend any
such claim or suit at its own expense; provided, however, the Agency may, at its option,
defend any such claim or suit. If the Agency requests the District to defend the Agency
and the District does not, the District will pay the reasonable attorneys’ fees and costs
of defense incurred by the Agency.

XI. INSURANCE

The Agency and District shall maintain insurance in a manner consistent with standards
as delineated on Exhibit B "Insurance Requirements".

XII. MODIFICATIONS.

This Agreement constitutes the entire agreement of the parties hereto and supersedes
any and all prior or written understandings. Modifications shall be made to this
Agreement only in writing and signed by the parties hereto. In the event that either
party desires modification of this Agreement, the party desiring same shall notify the
other party in writing of the desired modifications. Within thirty (30) days of such
written notice, negotiations shall commence between the parties to modify the
Agreement.

XIII. TERMINATION.

This Agreement may be terminated by either party at any time by giving the other party
a ninety (90) day written notice of such termination. Such notice shall be in the form
as provided elsewhere in this Agreement pursuant to ARTICLE XIV. NOTICE. It is
agreed and understood that in the event there is a notice of termination hereunder that
the provisions of this Agreement shall remain in full force and effect for the period of
notification.

XIV. DEFAULT.

In the event of a default by either party in the performance of any covenant or obligation
hereunder, and there is a failure to cure such default after thirty (30) days written notice
of the same to the defaulting party, the non-defaulting party shall have the option to
request a hearing before the governing board of the defaulting party.

XV. NOTICE.

Notice hereunder shall be given by depositing same in the first-class mail, postage
prepaid, return receipt requested directed to the President and Chief Executive Officer,
c/o The Bi-State Development Agency, 211 N. Broadway, Suite 700, St. Louis,
Missouri, 63102, in the case of the Agency. In the case of the District, notice should be
directed to the Chairperson of the District.

Page 397 of 423



SIGNATURE PAGE FOLLOWS
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ENTERED INTO AS OF THIS DAY OF 2026.

BI-STATE DEVELOPMENT AGENCY OF METRO-EAST TRANSIT DISTRICT OF
MISSOURI-ILLINOIS METROPOLITAN ST. CLAIR COUNTY

DISTRICT

Name Name

Title Title
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EXHIBIT A
MAINTENANCE OF EQUIPMENT AND PROPERTY

The Agency, throughout the term of this Agreement, shall keep and maintain the vehicles
and all parts thereof in good repair and operating condition, making from time to time all
necessary repairs thereto and renewals and replacements thereof, and keep the vehicles and
all parts thereof in safe condition and free from filth or conditions unreasonably increasing
the danger of fire.

Equipment Maintenance Standards:

The following is a listing of standards for equipment maintenance to be adhered to by the
Agency for all vehicles (including ATS) in regular service in the District:

1. All vehicles shall have their interiors cleaned daily, and, if conditions require, more
frequently.
2. All vehicles shall receive a major cleaning of the entire interior every month, and

if conditions require, more frequently. Such cleaning shall include a complete washing
and/or cleaning of all interior surfaces, seats, windows, floors and all interior fittings.

3. Heating and air-conditioning of all vehicles shall be maintained to ensure proper
operation. Repairs shall be made promptly.

4. The exterior of all vehicles shall be cleaned daily.

5. All vehicles shall be maintained in accordance with applicable standards or safety
and maintenance of any agency of the federal government.

6. All vehicles to be used in lift equipped service shall have lifts cycled daily to ensure
that the left mechanism is operable.
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EXHIBIT B

DISTRICT - INSURANCE REQUIREMENTS

The District agrees to procure, carry and maintain, at its own expense, casualty insurance with reputable
insurance company(s) with an AM Best rating of A-VII or greater, acceptable to the Agency, and
authorized to do business in the state of Illinois. The District further agrees to the coverages and
coverage limits set forth below, including endorsements and terms as outlined.

A. Workers' Compensation - Statutory for coverage “A”. Employer's Liability Insurance or equivalent
self-insurance covering all its employees with coverage “B” limits of no less than $1,000,000
minimum. The policy will contain a waiver of subrogation endorsement in favor of the Agency.

B. Commercial General Liability Insurance or equivalent self-insurance shall be maintained by the
District, providing coverage against claims for bodily injury, property damage, personal and
advertising injury arising out of the operations of the District. The policy shall include, but not be
limited to, coverage for premises-operations, products/completed operations, and contractual
liability. The minimum limits of insurance provided by the commercial general liability policy shall
be as follows:

o General Aggregate $ 2,000,000
o Products/Completed Operations Aggregate $ 2,000,000
o Each Occurrence $ 1,000,000
o Personal & Advertising Policy $ 1,000,000

C. Comprehensive Automobile Liability Insurance or equivalent self-insurance with a Combined Single
Limit of not less than $1,000,000 per each accident. This insurance shall cover all owned, non-
owned, and hired motor vehicles that are operated on behalf of the District pursuant to the District’s
activities hereunder.

D. Umbrella/Excess Liability on a following form basis with the following minimum limits:

o Annual Aggregate $20,000,000
o Each Occurrence $20,000,000

E. District’s Property. The District will be responsible for any damage to the ATS vehicles with the
exception of damage caused by the direct negligence of the Agency.

The General Liability, Auto Liability, and Umbrella/Excess Liability policies will name the Agency as
additional insured on a primary, non-contributory basis and provide a waiver of subrogation in favor of
the Agency. The Umbrella/Excess Liability shall be excess of the General Liability, Auto Liability,
Employer Liability policies or self-insurance. The District’s insurance coverage(s), including
umbrella/excess policy(s), will respond first/primary with the Agency’s insurance coverage(s)
responding secondary or excess, after the Agency’s insurance limits are exhausted. Certificates of
Insurance in customary form shall be delivered by the District to the Agency. Simultaneously with
District’s execution of this Agreement and prior to expiration of such insurance, similar updated
certificates shall be delivered by District to the Agency evidencing the renewal of such insurance. All
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certificates of insurance must contain a provision that if the policies of insurance evidenced by such
certificates are canceled or changed during the period of coverage as stated therein, in such a manner as
to affect the coverage afforded by such policies, written notice will be mailed to Agency by certified
mail and returned receipt requested at least thirty (30) days prior to such cancellation or change.

Severability if any provision of Exhibit B Insurance Requirements, or the application thereof to any
person or circumstance, 1s held invalid or unenforceable to any extent, such invalidity or
unenforceability shall not affect other provisions or applications of these requirements which can be
given effect without the invalid or unenforceable provision or application, and to this end, the provisions
of these requirements are declared to be severable.

The District is required to send Certificates of Insurance to:

Bi-State Development
Attention: Risk Management
211 N Broadway, Ste. 700

St. Louis, MO 63102

Email Address: insurance@bistatedev.org

AGENCY - INSURANCE REQUIREMENTS

The Agency agrees to procure, carry and maintain, at its own expense, casualty insurance with reputable
insurance company(s) with an AM Best rating of A-VII or greater, acceptable to the District, and
authorized to do business in the state of Illinois. The Agency further agrees to the coverages and
coverage limits set forth below, including endorsements and terms as outlined.

D. Workers' Compensation - Statutory for coverage “A”. Employer's Liability Insurance or equivalent
self-insurance covering all its employees with coverage “B” limits of no less than $1,000,000
minimum. The policy will contain a waiver of subrogation endorsement in favor of the District.

E. Commercial General Liability Insurance or equivalent self-insurance shall be maintained by the
Agency, providing coverage against claims for bodily injury, property damage, personal and
advertising injury arising out of the operations of the Agency. The policy shall include, but not be
limited to, coverage for premises-operations, products/completed operations, and contractual
liability. The minimum limits of insurance provided by the commercial general liability policy shall
be as follows:

o General Aggregate $ 2,000,000
o Products/Completed Operations Aggregate $ 2,000,000
o Each Occurrence $ 1,000,000
o Personal & Advertising Policy $ 1,000,000

F. Comprehensive Automobile Liability Insurance or equivalent self-insurance with a Combined Single
Limit of not less than $1,000,000 per each accident. This insurance shall cover all owned, non-
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owned, and hired motor vehicles that are operated on behalf of the Agency pursuant to the Agency’s
activities hereunder.

D. Umbrella/Excess Liability on a following form basis with the following minimum limits:

o Annual Aggregate $20,000,000
o Each Occurrence $20,000,000

F. Agency’s Property. Agency shall procure insurance for fire or extended coverage insurance and for
all other forms of property damage insurance covering the Agency’s personal property, materials, or
equipment.

The General Liability, Auto Liability, and Umbrella/Excess Liability policies will name the District as
additional insured on a primary, non-contributory basis and provide a waiver of subrogation in favor of
the District. The Umbrella/Excess Liability shall be excess of the General Liability, Auto Liability,
Employer Liability policies or self-insurance. The Agency’s insurance coverage(s), including
umbrella/excess policy(s), will respond first/primary with the District’s insurance coverage(s)
responding secondary or excess, after the Agency’s insurance limits are exhausted. Certificates of
Insurance in customary form shall be delivered by the Agency to the District. Simultaneously with
Agency’s execution of this Agreement and prior to expiration of such insurance, similar updated
certificates shall be delivered by Agency to the District evidencing the renewal of such insurance. All
certificates of insurance must contain a provision that if the policies of insurance evidenced by such
certificates are canceled or changed during the period of coverage as stated therein, in such a manner as
to affect the coverage afforded by such policies, written notice will be mailed to District by certified
mail and returned receipt requested at least thirty (30) days prior to such cancellation or change.

Severability. If any provision of Exhibit B Insurance Requirements, or the application thereof to any
person or circumstance, 1s held invalid or unenforceable to any extent, such invalidity or
unenforceability shall not affect other provisions or applications of these requirements which can be
given effect without the invalid or unenforceable provision or application, and to this end, the provisions
of these requirements are declared to be severable.

The Agency is required to send Certificates of Insurance to:

St. Clair County Transit District
Attention: Ken Sharkey

27 North Illinois St.

Belleville, IL. 62220

Email Address: ksharkey@scctd.org

10
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RAIL SERVICE AND MAINTENANCE AGREEMENT

This Agreement 1s made and entered into between THE METRO -EAST TRANSIT
DISTRICT OF ST. CLAIR COUNTY (“District”) and THE BI-STATE
DEVELOPMENT AGENCY OF MISSOURI-ILLINOIS METROPOLITAN
DISTRICT (“Agency”).

RECITALS

The Agency, as the regional public transportation authority for the metropolitan St. Louis
area, 1s currently providing light rail mass transportation. The District is the recipient of
certain tax monies levied upon its residents to provide such services as well as grants from
the Illinois Department of Transportation (“IDOT”).

NOW, THEREFORE, in consideration of the premises, mutual covenants, and
undertakings herein expressed, the District and the Agency agree as follows:

L. TERM OF THE AGREEMENT.

The term of the Agreement shall be from July 1, 2026 through June 30, 2027, unless either
party shall elect to terminate the same and give notice of such election as herein provided
in accordance with Article XII below. In that event, notice shall be given no less than ninety
(90) days prior to the proposed date of termination. The parties may mutually agree in
writing no later than March 31st of each year to renew the Agreement for successive one
(1) year terms. Notwithstanding anything herein to the contrary, the parties hereto agree
that this Agreement will remain effective, unless specifically superseded by a new
operating agreement for light rail mass transportation, at all times during which the Lease
and Bond Agreement dated as of October 14, 2022 entered into by the parties hereto is
effective.

II. TERMINOLOGY AND DEFINITIONS.

A. Key Reporting Periods.

Fiscal Year or FY.  The Agency maintains accounting records using a fiscal year.
Currently, the fiscal year ends June 30 as determined by the Board of Commissioners.

B. Key Transportation Definitions.

System. Incorporates all transit service, for all modes of transportation, provided by
the Agency in both Illinois and Missouri.

Mode of Transportation. At the inception of this Agreement, the Agency operates bus,
rail and Missouri Paratransit service. Bus and rail services are operated under the service
names of MetroBus and MetroLink, respectively.
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C. Key Service and Statistical Definitions.
Regular Service. Routine transit service according to published schedules.

Boardings.  Derived from the use of automated passenger counting (“APC
Technology™), counting passenger boardings at the stations. Prior to APC technology,
actual sample counts are used to determine boardings for the System and the Districts
through which MetroLink passes.

III. SCOPE OF SERVICES — OPERATIONS AND MAINTENANCE.
A. Regular Service.

The Agency shall provide rail service in accordance with a schedule that the Agency shall
adopt with the approval of the District and published from time to time. The District
acknowledges that MetroLink is a fully integrated service within the States of Missouri and
Illinois; therefore, the Agency shall maintain control of MetroLink scheduling. It is
acknowledged by the Agency that the District shall be given significant input into
MetroLink scheduling consistent with the level of service for which the District bears the
burden of cost. The Agency shall retain all control over all employees of Agency including,
but not limited to, hiring, firing, discipline, training, scheduling and any other function
related to operation of the System notwithstanding anything contained herein. The Agency
agrees to receive information from the District as to service issues that include functions
provided by employee’s but those reports are for information only and confer no
responsibility or obligation on the District.

Service Adjustments.

Annually, the Agency and the District shall consult with respect to significant alterations
in any previously published schedule and agree that the purpose of regularly scheduled
runs shall be to provide comfortable and frequent service consonant with a reasonable rate
of farebox recovery. It is agreed and understood that the primary responsibility for
determining the details of service including equipment assigned, frequency, fares, routes
or other conditions of service operated shall be that of the Agency. Significant changes in
service shall be made only with the written consent of the District, provided any additional
service or changes to service requested by the District during any annual term of the
Agreement will require renegotiation and an amendment to this Agreement unless such
changes result in the same amount of service provided by the Agency. In an instance of
emergency, or service interruption, the Agency shall notify the District or its
representatives, at the earliest practicable time, of the conditions of the emergency, and the
District’s approval of the projected service requirements during such emergency shall not
be unreasonably withheld. This provision is not intended to in any way constrain the
Agency from promptly dealing with unexpected emergencies. In the event that a service
alteration is envisioned to extend beyond seventy-two (72) hours, the Agency shall
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accompany any proposed alteration of the conditions of service with an estimate cost and
revenue impact for the review and approval of the District, which shall not be unreasonably
withheld.

B. Extra Rail Service.

It is understood that the extensive event schedule along the MetroLink alignment will
require the assignment of extra equipment to accommodate anticipated patronage. Such
assignments shall be at the discretion of the Agency. However, it is understood that the
District will comment on situations in which the assignment of extra equipment appeared
imprudent and the Agency will take into account such comments in future analogous
situations.

C. Maintenance of Equipment and Property.

The Agency shall maintain its equipment and property in a manner consistent with
standards as delineated on Exhibit A "Maintenance of Equipment and Property Standards".

D. On-Time Performance and Reliability of Performance.

The standard of reliability for trip completion relative to rail service is deemed to be 99%
with respect to assigned trips; and the standard for on-time performance shall be 98%. The
Agency acknowledges its responsibility to provide substitute equipment whenever such
substitution is feasible. The Agency shall provide the District with monthly reports that
shall report the on-time performance record.

E. Garaging and Maintenance.

The Agency shall provide the following services: Exterior and Interior Cleaning;
Garaging; and Preventive Maintenance. Preventive maintenance shall be performed in
accordance with the Agency's standard of maintenance provided at the Illinois Facility
developed in accordance with the expertise and experienced developed by Agency
personnel. Repairs shall include the replacement of parts and assemblies that appear to be
near failure or more effectively repaired when component systems are in partial
disassembly.

IV. FINANCIAL TERMS.

A. Expense.

The District shall pay to the Agency $38,340,500 in twelve (12) equal, monthly
installments for all services described in this Agreement including security costs.

B. Invoicing.

An invoice shall be prepared by the Agency each month that states the costs due the Agency
from the District. The invoice shall be prepared and submitted to the District on or before

3
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the 5th day of the month for the prior month. The District shall render payment against
such invoice within 30 days of receipt.

V. FINANCIAL STATEMENTS, MEETINGS, INFORMATION/DATA
REQUESTS

A. Financial Statements/Performance Indicators.

The Agency shall provide the District with monthly reports indicating a broad measure of
programmatic and financial performance for the St. Clair County portion of the Agency's
System. These reports shall indicate Boardings by Mode of Transportation and by trip,
costs by Mode of Transportation, revenue by Mode of Transportation, miles between road
calls and accidents together with data affording the District a comparison with last year's
data. Reports shall be organized to build up year-to-date statistics by Fiscal Year.

B. Monthly Meetings/District Board of Trustee Meetings.

The Agency shall conduct monthly meetings/briefings for the District to review service
performance measures and other topics of mutual interest. The Agency shall send
appropriate representatives to the monthly meeting of the District's Board of Trustees.

C. Information/Data or Special Requests.

Upon request by the District, the Agency shall provide such information and analysis of
the St. Clair County operations as the District shall reasonably request.

V. COMPLIANCE WITH AMERICANS WITH DISABILITIES ACT AND
RELEVANT ADA REGULATIONS OF THE U.S. DEPARTMENT OF
TRANSPORTATION AND IDOT.

The District and the Agency shall work cooperatively to meet the requirements of the
Americans with Disabilities Act (the “Act”). Upon successful implementation of the
Agreement, both the District and the Agency shall maintain compliance with all relevant
regulations imposed by the United States Department of Transportation, the Federal Transit
Administration and IDOT applicable to transit operations conducted in St. Clair County,
provided that the Agency’s obligations shall be limited to compliance with regulations that
are applicable to the Agency’s transit operations in St. Clair County. In connection with
light-rail transportation in St. Clair County, the Agency will be responsible for meeting the
obligations of the Act.

VII. BID ADVERTISEMENTS.

Upon request, the Agency shall provide the District with bid advertisements.

VIII. EMPLOYMENT APPLICATION FORMS/EMPLOYMENT
ADVERTISEMENTS.

Upon request, the Agency shall provide the District with employment advertisements.
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IX. GOVERNING LAW.

This Agreement shall be interpreted according to the laws of the State of Illinois. Both the
District and the Agency are subject to various provisions of the Statutes of the United States
and the State of Illinois.

X. INDEMNIFICATION.

The Agency, to the extent permitted by applicable law, agrees to indemnify and hold
harmless the District and St. Clair County, Illinois against any loss, claim or suit hereinafter
made or brought against such parties arising directly from an intentional wrong, negligence
or carelessness of the Agency, its officers, agents or employees. The Agency further agrees
to defend any such claim or suit at its own expense; provided, however, the District and St.
Clair County, Illinois, may, at the option of such parties, defend any such claim or suit. If
the District requests the Agency to defend the District and the Agency does not, the Agency
will pay the reasonable attorneys’ fees and costs of defense incurred by the District.

The District, to the extent permitted by applicable law, agrees to indemnify and hold
harmless the Agency against any loss, claim or suit hereinafter made or brought against the
Agency arising directly from an intentional wrong, negligence or carelessness of the
District, its officers, agents or employees. The District further agrees to defend any such
claim or suit at its own expense; provided, however, the Agency may, at its option, defend
any such claim or suit. If the Agency requests the District to defend the Agency and the
District does not, the District will pay the reasonable attorneys’ fees and costs of defense
incurred by the Agency.

XI. INSURANCE

The Agency shall maintain insurance in a manner consistent with standards as delineated
on Exhibit B "Insurance Requirements".

XII. MODIFICATIONS.

This Agreement constitutes the entire agreement of the parties hereto and supersedes any
and all prior or written understandings. Modifications shall be made to this Agreement only
in writing and signed by the parties hereto. In the event that either party desires
modification of this Agreement, the party desiring same shall notify the other party in
writing of the desired modifications. Within thirty (30) days of such written notice,
negotiations shall commence between the parties to modify the Agreement.

XIII. TERMINATION.

This Agreement may be terminated by either party at any time by giving the other party a
ninety (90) day written notice of such termination. Such notice shall be in the form as
provided elsewhere in this Agreement pursuant to ARTICLE XIV. NOTICE. It is agreed
and understood that in the event there is a notice of termination hereunder that the
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provisions of this Agreement shall remain m full force and effect for the period of
notification.

XIV. DEFAULT.

In the event of a default by either party in the performance of any covenant or obligation
hereunder, and there is a failure to cure such default after thirty (30) days written notice of
the same to the defaulting party, the non-defaulting party shall have the option to request a
hearing before the governing board of the defaulting party.

XV. NOTICE.

Notice hereunder shall be given by depositing same in the first-class mail, postage prepaid,
return receipt requested directed to the President and Chief Executive Officer, ¢/o The Bi-
State Development Agency, 211 N. Broadway, Suite 700, St. Louis, Missouri, 63102, in
the case of the Agency. In the case of the District, notice should be directed to the
Chairperson of the District,

SIGNATURE PAGE FOLLOWS
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ENTERED INTO AS OF THIS DAY OF 2026.

BI-STATE DEVELOPMENT AGENCY METRO-EAST TRANSIT DISTRICT
OF MISSOURI-ILLINOIS OF ST. CLAIR COUNTY
METROPOLITAN DISTRICT

Name Name

Title Title
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EXHIBIT A
MAINTENANCE OF EQUIPMENT AND PROPERTY

The Agency, throughout the term of this Agreement, shall keep and maintain the vehicles and all
parts thereof in good repair and operating condition, making from time to time all necessary repairs
thereto and renewals and replacements thereof, and keep the vehicles and all parts thereof in safe
condition and free from filth or conditions unreasonably increasing the danger of fire.

Equipment Maintenance Standards:

The following is a listing of standards for equipment maintenance to be adhered to by the Agency
for all vehicles (including ATS) in Regular Service in the District:

1. All vehicles shall have their interiors cleaned daily, and, if conditions require, more
frequently.
2. All vehicles shall receive a major cleaning of the entire interior every month, and

if conditions require, more frequently. Such cleaning shall include a complete washing and/or
cleaning of all interior surfaces, seats, windows, floors and all interior fittings.

3. Heating and air-conditioning of all vehicles shall be maintained to ensure proper
operation. Repairs shall be made promptly.

4. The exterior of all vehicles shall be cleaned daily.

5. All vehicles shall be maintained in accordance with applicable standards or safety
and maintenance of any agency of the federal government.

6. All vehicles to be used 1n lift equipped service shall have lifts cycled daily to ensure
that the left mechanism 1s operable.
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EXHIBIT B

INSURANCE REQUIREMENTS

The Agency agrees to procure, carry and maintain, at its own expense, casualty insurance with
reputable insurance company(s) with an AM Best rating of A-VII or greater, acceptable to the
District, and authorized to do business in the state of Illinois. The Agency further agrees to the
coverages and coverage limits set forth below, including endorsements and terms as outlined.

A. Workers' Compensation - Statutory for coverage “A”. Employer's Liability Insurance or
equivalent self-insurance covering all its employees with coverage “B” limits of no less than
$1,000,000 minimum. The policy will contain a waiver of subrogation endorsement in favor
of the District.

B. Commercial General Liability Insurance or equivalent self-insurance shall be maintained by
the Agency, providing coverage against claims for bodily injury, property damage, personal
and advertising injury arising out of the operations of the Agency. The policy shall include,
but not be limited to, coverage for premises-operations, products/completed operations, and
contractual liability. The minimum limits of insurance provided by the commercial general
liability policy shall be as follows:

o General Aggregate $ 2,000,000
o Products/Completed Operations Aggregate $ 2,000,000
o Each Occurrence $ 1,000,000
o Personal & Advertising Policy $ 1,000,000

C. Comprehensive Automobile Liability Insurance or equivalent self-insurance with a
Combined Single Limit of not less than $1,000,000 per each accident. This insurance shall
cover all owned, non-owned, and hired motor vehicles that are operated on behalf of the
Agency pursuant to the Agency’s activities hereunder.

D. Umbrella/Excess Liability on a following form basis with the following minimum limits:

o Annual Aggregate $20,000,000
o Each Occurrence $20,000,000

E. Agency’s Property. Agency shall procure insurance for fire or extended coverage insurance
and for all other forms of property damage insurance covering the Agency’s personal
property, materials, or equipment.

The General Liability, Auto Liability, and Umbrella/Excess Liability policies will name the
District as additional insured on a primary, non-contributory basis and provide a waiver of
subrogation in favor of the District. The Umbrella/Excess Liability shall be excess of the
General Liability, Auto Liability, Employer Liability policies or self-insurance. The Agency’s
insurance coverage(s), including umbrella/excess policy(s), will respond first/primary with the
District’s insurance coverage(s) responding secondary or excess, after the Agency’s insurance
limits are exhausted. Certificates of Insurance in customary form shall be delivered by the
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Agency to the District. Simultaneously with Agency’s execution of this Agreement and prior to
expiration of such insurance, similar updated certificates shall be delivered by Agency to the
District evidencing the renewal of such insurance. All certificates of insurance must contain a
provision that if the policies of insurance evidenced by such certificates are canceled or changed
during the period of coverage as stated therein, in such a manner as to affect the coverage
afforded by such policies, written notice will be mailed to District by certified mail and returned
receipt requested at least thirty (30) days prior to such cancellation or change.

Severability. If any provision of Exhibit B Insurance Requirements, or the application thereof to
any person or circumstance, is held invalid or unenforceable to any extent, such invalidity or
unenforceability shall not affect other provisions or applications of these requirements which can
be given effect without the invalid or unenforceable provision or application, and to this end, the
provisions of these requirements are declared to be severable.

The Agency is required to send Certificates of Insurance to:

St. Clair County Transit District
Attention: Ken Sharkey

27 North Illinois St.

Belleville, IL. 62220

Email Address: ksharkey@scctd.org

10
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BUS SERVICE AND MAINTENANCE AGREEMENT

This Agreement is made and entered into between THE METRO-EAST TRANSIT
DISTRICT OF ST. CLAIR COUNTY (“District”) and THE BI-STATE
DEVELOPMENT AGENCY OF MISSOURI-ILLINOIS METROPOLITAN
DISTRICT (“Agency”).

RECITALS

The Agency, as the regional public transportation authority for the metropolitan St. Louis
area, 1s currently providing mass transportation bus services. The District is the recipient
of certain tax monies levied upon its residents to provide such services as well as grants
from the Illinois Department of Transportation (“IDOT”). The parties desire to continue
their relationship, albeit on a modified basis for an approximately twelve (12) months
beginning July 1, 2026 through June 30, 2027.

NOW, THEREFORE, in consideration of the premises, mutual covenants, and
undertakings herein expressed, the District and the Agency agree as follows:

L. TERM OF THE AGREEMENT.

The term of the Agreement shall be from July 1, 2026 through June 30, 2027, unless either
party shall elect to terminate the same and give notice of such election as herein provided
in accordance with Article XII below. In that event, notice shall be given no less than ninety
(90) days prior to the proposed date of termination. The parties may mutually agree in
writing no later than March 31st of each year to renew the Agreement for successive one
(1) year terms.

II. TERMINOLOGY AND DEFINITIONS.
A. Key Reporting Periods.

Fiscal Year or FY. The Agency maintains accounting records using a fiscal year.
Currently, the fiscal year ends June 30 as determined by the Board of Commissioners.

B. Key Transportation Definitions.

System. Incorporates all transit service, for all modes of transportation, provided by
the Agency in both Illinois and Missouri.

Mode of Transportation. At the inception of this Agreement, the Agency operates bus,
rail and Missouri Paratransit service. Bus and rail services are operated under the service
names of MetroBus and MetroLink, respectively.

Missed Trips. Trips missed due to operator availability.
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C. Key Service and Statistical Definitions.
Regular Service. Routine transit service according to published schedules.

Boardings.  Derived from the use of automated passenger counting (“APC
Technology™), counting passenger boardings at the stations. MetroBus boardings shall be
derived from the use of farebox information and special event hand sale counts.

District Boardings.  District MetroBus boardings shall be the count of passenger
boardings counted using farebox information and hand sales relating to special event
ridership the District operates.

III. SCOPE OF SERVICES — OPERATIONS AND MAINTENANCE.
A. Regular Service.

The Agency shall provide bus service in accordance with a schedule that the Agency shall
adopt with the approval of the District and published from time to time. The Agency shall
retain all control over all employees of Agency including, but not limited to, hiring, firing,
discipline, training, scheduling and any other function related to operation of the System
notwithstanding anything contained herein. The Agency agrees to receive information
from the District as to service issues that include functions provided by employee’s but
those reports are for information only and confer no responsibility or obligation on the
District.

B. Service Adjustments.

Annually, the Agency and the District shall consult with respect to significant alterations
in any previously published schedule and agree that the purpose of regularly scheduled
runs shall be to provide comfortable and frequent service consonant with a reasonable rate
of farebox recovery. It is agreed and understood that the primary responsibility for
determining the details of service including equipment assigned, frequency, fares, routes
or other conditions of service operated shall be that of the Agency. Significant changes in
service shall be made only with the written consent of the District, provided any additional
service or changes to service requested by the District during any annual term of the
Agreement will require renegotiation and an amendment to this Agreement unless such
changes result in the same amount of service provided by the Agency. In an instance of
emergency, or service interruption, the Agency shall notify the District or its
representatives, at the earliest practicable time, of the conditions of the emergency, and the
District’s approval of the projected service requirements during such emergency shall not
be unreasonably withheld. This provision is not intended to in any way constrain the
Agency from promptly dealing with unexpected emergencies. In the event that a service
alteration is envisioned to extend beyond seventy-two (72) hours, the Agency shall
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accompany any proposed alteration of the conditions of service with an estimate cost and
revenue impact for the review and approval of the District, which shall not be unreasonably
withheld.

C. Maintenance of Equipment and Property.

The Agency shall maintain its equipment and property in a manner consistent with
standards as delineated on Exhibit A "Maintenance of Equipment and Property Standards".

D. On-Time Performance and Reliability of Performance.

The standard of reliability for trip completion relative to bus service is deemed to be 99%
with respect to assigned trips; and the standard for on-time performance shall be 90%. The
Agency acknowledges its responsibility to provide substitute equipment whenever such
substitution is feasible. The Agency shall provide the District with monthly reports that
shall report the on-time performance record.

E. Garaging and Maintenance of Buses.

The Agency shall provide the following services: Exterior and Interior Cleaning;
Garaging; and Preventive Maintenance. Preventive maintenance shall be performed in
accordance with the Agency's standard of maintenance provided at the Illinois Facility
developed in accordance with the expertise and experience developed by Agency
personnel. Repairs shall include the replacement of parts and assemblies that appear to be
near failure or more effectively repaired when component systems are in partial
disassembly.

IV. FINANCIAL TERMS.

A. Expense.

The District shall pay to the Agency $26,860,894 in twelve (12) equal, monthly
installments for all services described in this Agreement including security costs and
Chestnut Health Services. This amount represents payment for all services in effect at the
beginning of this contract period. This amount will not be reduced by any service cuts
initiated by the District during the period of the contract. If the Agency misses more than
1% of trips due to operator availability during the contract period of July 1% through June
30®, a credit of $155 per missed trip will be applied to the billing for the month of June.
The Agency will send the billing for June activity in July. The annual number of trips for
fiscal year 2027 1s expected to be 241,800. The Agency will provide a weekly report of
the number of missed trips due to operator availability.

B. Monthly Invoice.

An invoice shall be prepared by the Agency each month that states the costs due the Agency
from the District. The invoice shall be prepared and submitted to the District on or before
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the 5th day of the month for the prior month. The District shall render payment against
such invoice within 30 days of receipt.

V. FINANCIAL STATEMENTS, MEETINGS, INFORMATION/DATA
REQUESTS

A. Financial Statements/Performance Indicators.

The Agency shall provide the District with monthly reports indicating a broad measure of
programmatic and financial performance for the St. Clair County portion of the Agency's
System. These reports shall indicate Boardings by Mode of Transportation and by trip,
costs by Mode of Transportation, revenue by Mode of Transportation, miles between road
calls and accidents together with data affording the District a comparison with last year's
data. Reports shall be organized to build up year-to-date statistics by Fiscal Year.

B. Monthly Meetings/District Board of Trustee Meetings.

The Agency shall conduct monthly meetings/briefings for the District to review service
performance measures and other topics of mutual interest. The Agency shall send
appropriate representatives to the monthly meeting of the District's Board of Trustees.

C. Information/Data or Special Requests.

Upon request by the District, the Agency shall provide such information and analysis of
the St. Clair County operations as the District shall reasonably request.

V. COMPLIANCE WITH AMERICANS WITH DISABILITIES ACT AND
RELEVANT ADA REGULATIONS OF THE U.S. DEPARTMENT OF
TRANSPORTATION AND IDOT.

The District and the Agency shall work cooperatively to meet the requirements of the
Americans with Disabilities Act (the “Act”). Upon successful implementation of the
Agreement, both the District and the Agency shall maintain compliance with all relevant
regulations imposed by the United States Department of Transportation, the Federal Transit
Administration and IDOT applicable to transit operations conducted in St. Clair County,
provided that the Agency’s obligations shall be limited to compliance with regulations that
are applicable to the Agency’s transit operations in St. Clair County. In connection with
the bus transportation in St. Clair County, the District will be responsible for meeting the
obligations of the Act. Notwithstanding the above, it is the Agency’s responsibility to
operate the bus System. Cooperation as mentioned above does not convey any
responsibility for operational decision making, and liability for any Agency conduct
constituting a violation of the Act remains with Agency.

VII. BID ADVERTISEMENTS.

Upon request, the Agency shall provide the District with bid advertisements.
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VIII. EMPLOYMENT APPLICATION FORMS/EMPLOYMENT
ADVERTISEMENTS.

Upon request, the Agency shall provide the District with employment advertisements.
IX. GOVERNING LAW.

This Agreement shall be interpreted according to the laws of the State of Illinois. Both the
District and the Agency are subject to various provisions of the Statutes of the United States
and the State of Illinois.

X. INDEMNIFICATION.

The Agency, to the extent permitted by applicable law, agrees to indemnify and hold
harmless the District and St. Clair County, Illinois against any loss, claim or suit hereinafter
made or brought against such parties arising directly from an intentional wrong, negligence
or carelessness of the Agency, its officers, agents or employees. The Agency further agrees
to defend any such claim or suit at its own expense; provided, however, the District and St.
Clair County, Illinois, may, at the option of such parties, defend any such claim or suit. If
the District requests the Agency to defend the District and the Agency does not, the Agency
will pay the reasonable attorneys’ fees and costs of defense incurred by the District.

The District, to the extent permitted by applicable law, agrees to indemnify and hold
harmless the Agency against any loss, claim or suit hereinafter made or brought against the
Agency arising directly from an intentional wrong, negligence or carelessness of the
District, its officers, agents or employees. The District further agrees to defend any such
claim or suit at its own expense; provided, however, the Agency may, at its option, defend
any such claim or suit. If the Agency requests the District to defend the Agency and the
District does not, the District will pay the reasonable attorneys’ fees and costs of defense
incurred by the Agency.

XI. INSURANCE

The Agency shall maintain insurance in a manner consistent with standards as delineated
on Exhibit B "Insurance Requirements”.

XII. MODIFICATIONS.

This Agreement constitutes the entire agreement of the parties hereto and supersedes any
and all prior or written understandings. Modifications shall be made to this Agreement only
in writing and signed by the parties hereto. In the event that either party desires
modification of this Agreement, the party desiring same shall notify the other party in
writing of the desired modifications. Within thirty (30) days of such written notice,
negotiations shall commence between the parties to modify the Agreement.

Page 418 of 423



XIII. TERMINATION.

This Agreement may be terminated by either party at any time by giving the other party a
ninety (90) day written notice of such termination. Such notice shall be in the form as
provided elsewhere in this Agreement pursuant to ARTICLE XIV. NOTICE. It is agreed
and understood that in the event there is a notice of termination hereunder that the
provisions of this Agreement shall remain m full force and effect for the period of
notification.

XIV. DEFAULT.

In the event of a default by either party in the performance of any covenant or obligation
hereunder, and there is a failure to cure such default after thirty (30) days written notice of
the same to the defaulting party, the non-defaulting party shall have the option to request a
hearing before the governing board of the defaulting party.

XV. NOTICE.

Notice hereunder shall be given by depositing same in the first-class mail, postage prepaid,
return receipt requested directed to the President and Chief Executive Officer, ¢c/o The Bi-
State Development Agency, 211 N. Broadway, Suite 700, St. Louis, Missouri, 63102, in
the case of the Agency. In the case of the District, notice should be directed to the
Chairperson of the District,

SIGNATURE PAGE FOLLOWS

Page 419 of 423



ENTERED INTO AS OF THIS DAY OF 2026.

BI-STATE DEVELOPMENT AGENCY

OF MISSOURLILLINOIS METRO-EAST TRANSIT DISTRICT

OF ST. CLAIR COUNTY

METROPOLITAN DISTRICT
Name Name
Title Title
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EXHIBIT A
MAINTENANCE OF EQUIPMENT AND PROPERTY

The Agency, throughout the term of this Agreement, shall keep and maintain the vehicles and all
parts thereof in good repair and operating condition, making from time to time all necessary repairs
thereto and renewals and replacements thereof, and keep the vehicles and all parts thereof in safe
condition and free from filth or conditions unreasonably increasing the danger of fire.

Equipment Maintenance Standards:

The following is a listing of standards for equipment maintenance to be adhered to by the Agency
for all vehicles (including ATS) in Regular Service in the District:

1. All vehicles shall have their interiors cleaned daily, and, if conditions require, more
frequently.
2. All vehicles shall receive a major cleaning of the entire interior every month, and

if conditions require, more frequently. Such cleaning shall include a complete washing and/or
cleaning of all interior surfaces, seats, windows, floors and all interior fittings.

3. Heating and air-conditioning of all vehicles shall be maintained to ensure proper
operation. Repairs shall be made promptly.

4. The exterior of all vehicles shall be cleaned daily.

5. All vehicles shall be maintained in accordance with applicable standards or safety
and maintenance of any agency of the federal government.

6. All vehicles to be used 1n lift equipped service shall have lifts cycled daily to ensure
that the left mechanism 1s operable.
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EXHIBIT B

INSURANCE REQUIREMENTS

The Agency agrees to procure, carry and maintain, at its own expense, casualty insurance with
reputable insurance company(s) with an AM Best rating of A-VII or greater, acceptable to the
District, and authorized to do business in the state of Illinois. The Agency further agrees to the
coverages and coverage limits set forth below, including endorsements and terms as outlined.

A. Workers' Compensation - Statutory for coverage “A”. Employer's Liability Insurance or
equivalent self-insurance covering all its employees with coverage “B” limits of no less than
$1,000,000 mimimum. The policy will contain a waiver of subrogation endorsement in favor
of the District.

B. Commercial General Liability Insurance or equivalent self-insurance shall be maintained by
the Agency, providing coverage against claims for bodily injury, property damage, personal
and advertising injury arising out of the operations of the Agency. The policy shall include,
but not be limited to, coverage for premises-operations, products/completed operations, and
contractual liability. The minimum limits of insurance provided by the commercial general
liability policy shall be as follows:

o General Aggregate $ 2,000,000
o Products/Completed Operations Aggregate $ 2,000,000
o Each Occurrence $ 1,000,000
o Personal & Advertising Policy $ 1,000,000

C. Comprehensive Automobile Liability Insurance or equivalent self-insurance with a
Combined Single Limit of not less than $1,000,000 per each accident. This insurance shall
cover all owned, non-owned, and hired motor vehicles that are operated on behalf of the
Agency pursuant to the Agency’s activities hereunder.

D. Umbrella/Excess Liability on a following form basis with the following minimum limits:

o Annual Aggregate $20,000,000
o Each Occurrence $20,000,000

E. Agency’s Property. Agency shall procure insurance for fire or extended coverage insurance
and for all other forms of property damage insurance covering the Agency’s personal
property, materials, or equipment.

The General Liability, Auto Liability, and Umbrella/Excess Liability policies will name the
District as additional insured on a primary, non-contributory basis and provide a waiver of
subrogation in favor of the District. The Umbrella/Excess Liability shall be excess of the
General Liability, Auto Liability, Employer Liability policies or self-insurance. The Agency’s
insurance coverage(s), including umbrella/excess policy(s), will respond first/primary with the
District’s insurance coverage(s) responding secondary or excess, after the Agency’s insurance
limits are exhausted. Certificates of Insurance in customary form shall be delivered by the
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Agency to the District. Simultaneously with Agency’s execution of this Agreement and prior to
expiration of such insurance, similar updated certificates shall be delivered by Agency to the
District evidencing the renewal of such insurance. All certificates of insurance must contain a
provision that if the policies of insurance evidenced by such certificates are canceled or changed
during the period of coverage as stated therein, in such a manner as to affect the coverage
afforded by such policies, written notice will be mailed to District by certified mail and returned
receipt requested at least thirty (30) days prior to such cancellation or change.

Severability. If any provision of Exhibit B Insurance Requirements, or the application thereof to
any person or circumstance, is held invalid or unenforceable to any extent, such invalidity or
unenforceability shall not affect other provisions or applications of these requirements which can
be given effect without the invalid or unenforceable provision or application, and to this end, the
provisions of these requirements are declared to be severable.

The Agency is required to send Certificates of Insurance to:

St. Clair County Transit District
Attention: Ken Sharkey

27 North Illinois St.

Belleville, IL. 62220

Email Address: ksharkey@scctd.org

10

Page 423 of 423



	Cover Page
	Notice of Meeting and Agenda 
	Call to Order
	Roll Call
	Public Comment
	Approval of Minutes of the January 29, 2026 - Audit, Finance & Administration Committee, Open Meeting
	Draft Minutes - January 29, 2026 - Audit, Finance & Administration Committee - Open Meeting

	Contract Award - General Legal Services
	Briefing Paper 
	Recommended Law Firms for General Legal Services

	Contract Award – Third-Party Administrator Claim Services 
	Briefing Paper 

	Salaried PTO Retirement Savings Program
	Briefing Paper

	Contract Award – Dental Plan Administration Services
	Briefing Paper 

	Pension Plans, 401(k) Retirement Savings Program and OPEB Trust Investment Performance Update as of December 31, 2025
	Briefing Paper 
	Bi-State Development 401k Q4 2025 Performance Report
	Bi-State Development St Louis Q4 2025 Performance Report
	Bi-State Development IBEW Performance Report Q4 2025 Performance Report
	Bi-State 788 Performance Update 2025 Q4 2025 Performance Report
	Bi-State Development OPEB Trust Q4 2025 Performance Report

	Financial Statements
	Second Quarter - FY2026 Financials 

	Treasurer's Report
	December 31, 2025 - Treasurer's Report

	Treasury Safekeeping Report 
	Briefing Paper 
	Summary of Cash Verification and Safe Kept Balances
	Treasury Safekeeping Quarterly Accounts Verification
	Fuel Hedge Program Actual Results
	Verification of Lead Bank Collateral

	Unscheduled Business
	President/CEO Report
	SCCTD FY2027 Operating Agreements
	2027 Agreement with SCCTD Re:  ATS Service and Maintenance
	2027 Agreement with SCCTD Re: Rail Service and Maintenance
	2027 Agreement with SCCTD Re: Bus Service and Maintenance



