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ROP COFA Trust Fund Investment Policy Statement 

     

Republic of Palau Compact of Free Association Trust Fund 
Investment Policy Statement - Appendix E 
Acknowledgment of the Investment Policy Statement 
Receipt of the Republic of Palau Compact of Free Association Trust Investment Policy Statement 
is hereby acknowledged by the ROP Compact of Free Association Investment Manager: 

Signature 

Printed Name 

Capacity 

Firm 

Date 

Michael A. Torres

CEO

Adelante Capital Management LLC

May, 5, 2026



January 2026 

ROP COFA Trust Fund Investment Policy Statement 

     

Republic of Palau Compact of Free Association Trust Fund 
Investment Policy Statement - Appendix E 
Acknowledgment of the Investment Policy Statement 
Receipt of the Republic of Palau Compact of Free Association Trust Investment Policy Statement 
is hereby acknowledged by the ROP Compact of Free Association Investment Manager: 

Signature 

Printed Name 

Capacity 

Firm 

Date 

Olga Lyukmanova

VP, Compliance

Aristotle Capital Management, LLC

5.11.2026



January 2026 

ROP COFA Trust Fund Investment Policy Statement 

     

Republic of Palau Compact of Free Association Trust Fund 
Investment Policy Statement - Appendix E 
Acknowledgment of the Investment Policy Statement 
Receipt of the Republic of Palau Compact of Free Association Trust Investment Policy Statement 
is hereby acknowledged by the ROP Compact of Free Association Investment Manager: 

Signature 

Printed Name 

Capacity 

Firm 

Date 

Edwin G. Quan

SVP and Director- Institutional Services 

Bank of Hawai'i

05/19/2026







January 2026

Pursuant to a Portfolio Manager Sub-advisory Agreement between Lazard Asset 
Management LLC (“Lazard”) and Raymond James Financial, Inc. (“RJ”), dated January 3, 
2013, as amended (the “Agreement”), Lazard provides RJ with a model portfolio of the 
Lazard International Equity Strategy for use in the Raymond James Consulting Services 
program.  

The undersigned acknowledges that the model delivery complies with the Agreement in all 
material respects and affirms its commitment to conduct regular annual meetings with RJ 
and certain clients of RJ, as reasonably requested. 

Lazard Asset Management LLC

Signature 

Printed Name 

Title 

Date 

Mark R. Anderson

Managing Director, General Counsel

June 8, 2026
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Republic of Palau Compact of Free Association Trust Fund 
Investment Policy Statement - Appendix E 
Acknowledgment of the Investment Policy Statement 
Receipt of the Republic of Palau Compact of Free Association Trust Investment Policy Statement 
is hereby acknowledged by the ROP Compact of Free Association Investment Manager: 

Signature 

Printed Name 

Capacity 

Firm 

Date 

Tim Tarpening

Managing Director

Pacific Income Advisers

May 27, 2026
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Republic of Palau Compact of Free Association Trust Fund 
Investment Policy Statement - Appendix E 
Acknowledgment of the Investment Policy Statement 
Receipt of the Republic of Palau Compact of Free Association Trust Investment Policy Statement 
is hereby acknowledged by the ROP Compact of Free Association Investment Manager: 

Signature 

Printed Name 

Capacity 

Firm 

Date 

Julianna Jones

Operations Manager

WCM Investment Management, LLC

Jun 3, 2026




