
BOARD OF TRUSTEES 
COLORADO SURPLUS ASSET FUND TRUST 

1 o’clock pm, August 6, 2018 – Guaranty Bank, 3301 East 1st Avenue 
Denver, CO 80206  

 
 

 AGENDA FOR 
2nd QUARTER 2018 CSAFE BOARD MEETING 

 
 

  1:00 p.m. Chairman Alan Krcmarik opens the quarterly meeting.   
 

• Review  1Q 2018 Minutes, April 27, 2018 & May 31st Special Session Minutes 
√ Motion to Approve  

 
A. Board review of Investment Advisor’s Report and a Motion to Approve Report–  

 

1. Market Outlook/Interest Rate Environment 
2. Portfolio Manager’s Report    

• Portfolio Review  
• Credit Policy Changes  
• S&P Stress Test Review  

 
B. Consideration of Investment Policy Amendment Authorizing Negotiable CDs including 

Yankee CDs as Eligible Investments 
√ Motion to Approve 

 
C. Board Review of LT Trust Administrator Report– 

√ Motion to approve 
• Board Review of Checking Account -  

√ Motion to approve checking account  
 
 

D. Board Action Items 
1. Consideration and Possible Passage of the Following Three Resolutions– 

A. RESOLUTION OF THE BOARD OF TRUSTEES (the “Board”) OF THE 
COLORADO SURPLUS ASSET FUND TRUST (“CSAFE”) TO REQUIRE THE 
INVESTMENT ADVISOR AND THE ADMINISTRATOR TO JOINTLY AND 
COOPERATIVELY ISSUE QUARTERLY REPORTS TO THE COLORADO 
SECURITIES COMMISSIONER, THE BOARD, AND TO ALL OF CSAFE’S 
PARTICIPANTS  RESOLUTION NO. 2018-08-01 
√ Motion to Approve 

 
B. RESOLUTION OF THE BOARD OF TRUSTEES (the “Board”) OF THE 

COLORADO SURPLUS ASSET FUND TRUST (“CSAFE”) REQUIRING CSAFE’S 
INVESTMENT ADVISOR TO FILE AN ANNUAL REPORT CONCERNING AND 
PROVIDING CERTAIN DETAIL AS PROVIDED BELOW, RELATING TO THE 
SEPARATELY MANAGED ACCOUNTS THE “SMAs”) MANAGED BY THE 
INVESTMENT ADVISOR, FOR ITS CLIENTS WHO ARE ALSO PARTICIPANTS 
IN CSAFE RESOLUTION NO. 2018-08-02 
√ Motion to Approve 

 
C. RESOLUTION OF THE BOARD OF TRUSTEES (the “Board”) OF THE 

COLORADO SURPLUS ASSET FUND TRUST (“CSAFE”) ESTABLISHING A 
POLICY SIGNING OF CHECKS AND OTHER NECESSARY DOCUMENTS IN 



CONNECTION WITH CSAFE BANK ACCOUNTS AT ANY FINANCIAL 
INSTITUTION RESOLUTION NO. 2018-08-03 
√ Motion to Approve 

 
E. Executive Session  

• Pursuant to C.R.S. 24-6-402 (4) (f), “Discuss Personnel Matters.” 
 
 F. 3rd Quarter Board Meeting October 26th, 9:00 am -12:00 pm, Guaranty Bank, lunch 

 
 



RESOLUTION 
OF THE BOARD OF TRUSTEES (the “Board”) OF THE COLORADO SURPLUS 

ASSET FUND TRUST (“CSAFE”) TO REQUIRE THE INVESTMENT ADVISOR AND 
THE ADMINISTRATOR TO JOINTLY AND COOPERATIVELY ISSUE QUARTERLY 
REPORTS TO THE COLORADO SECURITIES COMMISSIONER, THE BOARD, AND 

TO ALL OF CSAFE’S PARTICIPANTS 
 

RESOLUTION NO. 2018-08-01 
 

WHEREAS, in connection with the annual audit of CSAFE by the Colorado Department of 
Regulatory Agencies, Division of Securities (the “Division”), the Division issued a letter stating 
that in their view, CSAFE was not in compliance with the quarterly reporting requirements 
contained in the Colorado Code of Regulations, specifically, 3 CCR 704-1, Rule 51-9.3; and 
 
WHEREAS, the Board recognizes that of the information required to be contained in those 
quarterly reports (the “Quarterly Report”) by the applicable rule, is geneerally contained on the 
CSAFE website and available for review and inspection by all interested parties at any time.  
However, the Board acknowledges that CSAFE has an obligation to comply with the 
requirements of said regulation and to establish policies and procedures for compliance with 
CSAFE’s legal responsibilities. 
 
NOW, THEREFORE, be it Resolved by the Board, that: 
              
 

1. At each quarterly meeting of the Board, CSAFE’s Investment Advisor and 
Administrator shall  present to the Board a Quarterly Report in compliance with all of 
the requirements of 3 CCR 704.1, Rule 51-9.3, the provisions of which are attached 
hereto and incorporated herein by this reference. 

2. Not more than 30 days after presentation of the Quarterly Report to the Board at its 
quarterly meeting, the Administrator shall transmit a copy of said Quarterly Report to 
the Division, and to each CSAFE Participant, and shall advise the Board that it has 
complied with this requirement after doing so. 
 

Approved by motion at a properly noticed Board meeting on August 6, 2018. 
 

CSAFE, a Common Law Trust: 
 
 
By:         
Alan Krcmarik 
Chairman of the Board of Trustees 

      Colorado Surplus Asset Fund Trust 



 
 
 



 



 



RESOLUTION 
OF THE BOARD OF TRUSTEES (the “Board”) OF THE COLORADO SURPLUS 

ASSET FUND TRUST (“CSAFE”) REQUIRING CSAFE’S INVESTMENT ADVISOR 
TO FILE AN ANNUAL REPORT CONCERNING AND PROVIDING CERTAIN 

DETAIL AS PROVIDED BELOW, RELATING TO THE SEPARATELY MANAGED 
ACCOUNTS THE “SMAs”) MANAGED BY THE INVESTMENT ADVISOR, FOR ITS 

CLIENTS WHO ARE ALSO PARTICIPANTS IN CSAFE 
 

RESOLUTION NO. 2018-08-02 
 

WHEREAS, the CSAFE Board has determined that it is appropriate that the Investment Advisor 
prepare and submit to the Board an annual report and disclosure of certain activities of the 
Investment Advisor, for any of its SMA Clients that are also CSAFE Participants; and 
 
NOW, THEREFORE, be it Resolved by the Board, that: 
 

1. CSAFE’s Investment Advisor shall prepare and submit to the Board a report and 
disclosure which details the activities of the Investment Advisor, concerning its 
provision of services to CSAFE Participants, who are also SMA Clients of the 
Investment Advisor.  Said report and disclosure shall include at a minimum, the 
following: 

a. The number of CSAFE Participants who are also SMA Clients of the 
Investment Advisor; and 

b. The amount of assets that are managed in the SMAs for CSAFE Participants.   
2. This report shall be submitted to the Board for review annually at the Board’s July 

quarterly meeting. 
3. The Investment Advisor is further directed to retain documentation of all actions 

taken to implement the requirements of this resolution, so that it may be available for 
review by any proper and interested party upon request. 
 

Approved by motion at a properly noticed Board meeting on August 6, 2018. 
 

CSAFE, a Common Law Trust: 
 
 
By:         
Alan Krcmarik 
Chairman of the Board of Trustees 

      Colorado Surplus Asset Fund Trust 
 



RESOLUTION 
OF THE BOARD OF TRUSTEES (the “Board”) OF THE COLORADO SURPLUS 

ASSET FUND TRUST (“CSAFE”) ESTABLISHING A POLICY SIGNING OF CHECKS 
AND OTHER NECESSARY DOCUMENTS IN CONNECTION WITH CSAFE BANK 

ACCOUNTS AT ANY FINANCIAL INSTITUTION 

RESOLUTION NO. 2018-08-03 

WHEREAS, the current CSAFE policy established by the Board permits the Board Treasurer to 
sign checks and other financial documents necessary to transfer funds and conduct business with 
banks and related financial institutions with which CSAFE has an account; and 

WHEREAS, the Board has to determine that it is in the best interest of CSAFE that not only the 
Treasurer, but, the Chairperson and Vice Chairperson of the Board, in addition to the Treasurer, 
be authorized to sign checks and authorize transfers of funds and conduct other such business as 
is necessary to conduct regular business of CSAFE with any financial institution with which 
CSAFE has established an account.   

NOW, THEREFORE, be it Resolved by the Board, that: 

1. The Chairperson, Vice Chairperson and Treasurer of the Board of CSAFE, are each 
individually hereby authorized to sign any document necessary to authorize the 
transfer of funds, including but not limited to signing checks, authorizing wire 
transfers,  or authorizing other transfers of funds in the regular course of CSAFE’s 
business and take all steps necessary to establish these accounts and sign any 
necessary documents and banking resolutions or other documents in connection 
therewith.  
 

2. All accounts shall be established so that either the Board Chairperson, Vice 
Chairperson or the Board Treasurer may sign documents and take any other necessary 
steps to approve transactions and transact other business with the Bank or financial 
institution on behalf of CSAFE. 

Approved by motion at a properly noticed Board meeting on August 6, 2018. 

      CSAFE, a Common Law Trust 

 

      By:_______________________________________ 
      Alan Krcmarik 
      Chairman of the Board of Trustees 
      Colorado Surplus Asset Fund Trust 
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