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No person or en ty has been authorized to give any informa on or to make any representa ons other
than those contained in this Informa on Statement, and, if given or made, such informa on or
representa ons must not be relied upon as having been authorized by U.S. Fixed Income Trust (the “Trust”),
its Board of Trustees (the “Board”), Wertz York Capital Management Group, LLC (d/b/a Water Walker
Investments), the investment adviser to the Trust and its series (the “Advisor”) or any agent of the Trust or
the Board.
The Trust is designed for local and state government en es. Each poten al Par cipant may request a
copy of this Informa on Statement before becoming a Par cipant. This Informa on Statement contains a
summary of the Trust Agreement and other relevant informa on and supplements the pool’s Investment
Policy. The Trust’s pools are designed for local and state government en es in specific states under that
state’s laws and regula ons, as reflected in the applicable Investment Policy.
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This summary is qualified in its en rety by reference to the full text of the Trust Agreement. All poten al
Par cipants are encouraged to read the Trust Agreement in its en rety for more complete informa on
regarding the Trust. The Trust Agreement is available for downloading at www.usfixedincometrust.com.
Addi onal informa on that is a required part of this Informa on Statement is included in the monthly
statements furnished to each Par cipant. The Informa on Statement will be updated through supplemental
material and may be used only if it is accompanied by such informa on.

Ar cle I. Overview of the Trust
Part I of this Informa on Statement contains certain informa on about the opera on and policies of the
Trust. The Board has hired the Advisor to serve as the investment advisor to the pools; U.S. Bancorp Fund
Services, LLC d/b/a U.S. Bank Global Fund Services (the “Administrator”) to serve as the administrator,
accoun ng agent, and investor services representa ve to the pools; and U.S. Bank NaƟonal AssociaƟon, the
(“Custodian”), to serve as custodian to the pools. Addi onal informa on regarding these firms, herea er
referred to as the Trust’s service providers (the “Service Providers”), is set forth throughout this Informa on
Statement.

Sec on 1.01. Purpose of the Trust
The purpose of the Trust is to oﬀer one or more investment pools through which a Par cipant may pool
any of its funds or funds under its control to preserve principal, to maintain the liquidity of the Par cipant,
and to maximize current income in accordance with the applicable state laws governing the investment of
funds of a Par cipant or funds under its control.
Each Pool intends to invest Par cipant assets in accordance with its Investment Policy, which is designed to
comply with applicable state law. The Investment Policy and Investment Strategy of each Pool may be
amended from me to me by approval from a majority of the Board.

Sec on 1.02. Who can Invest in the Trust?
Eligible Par cipants are generally any municipality, county, school district or authority created under
applicable state law or a fresh water supply district, a hospital district and any poli cal subdivision, authority,
public corpora on, body poli c, or instrumentality of the state, any oﬃce, department, commission, board,
or other agency that is part of any branch of state government, an ins tu on of higher educa on, and any
nonprofit corpora on ac ng on behalf of any of those en es that has taken the ac ons required to
par cipate in the Trust.
Any local or state government en ty that becomes a Par cipant has the same rights and obliga ons to
the Pool as other Par cipants. Each Par cipant shall have the right to invest funds in the Pool(s) that they
deem best for their needs. Each Par cipant has the right to redeem any or all of its investment in the Pools
during normal opera ng hours of the Administrator. Subject to mee ng the daily mes for giving no ce,
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which may be adjusted by the Trust, there is no limita on on the period that funds must be invested prior to
such payment.
Upon receipt of any payment request, the Administrator will send the proper instruc ons to the
Custodian and the Par cipant should typically receive the redemp on proceeds no later than the next
business day. The Trust does reserve the right to suspend redemp ons during periods of crisis that aﬀect the
financial markets of the United States.
Any Par cipant may redeem proceeds from their account at any me without penalty upon wri en
no ce to the Administrator. The Administrator will work with the Custodian to ensure the Par cipants
instruc ons are properly followed. A Par cipant may close their account at any me without penalty.
Each Par cipant must designate an authorized representa ve to act for the Par cipant. This person must
have the authority to give and receive consent on behalf of the Par cipant. Under applicable state law, this
person is usually the investment oﬃcer that is empowered by the charter, ordinances, and any local
regula on to direct the investments for such Par cipant.

Sec on 1.03. Investment Objec ves, Investment Policies and Investment Risks of the Trust
The Pools have been specifically designed for the use of Par cipants. Accordingly, the pools of the Trust
are designed to consist solely of securi es in which such Par cipants are permi ed to invest in pursuant to
applicable state law. All investment securi es purchased for the Pools are held by the Custodian for the
benefit of the Pools. Any city or county charters that contain investment provisions more restric ve than the
applicable state law may not comply with the Pools. The compliance with such restric ons is the
responsibility of the Par cipant.
The Pools may invest in any or all the legal investments specified in applicable state law (referred to
herein as “Permi ed Investments”). Such investments may include but are not limited to the following:


U.S. Treasury Bills, Notes, and Bonds,



Obliga ons of or guaranteed by U.S. Government Agencies and Instrumentali es,



State and local government obliga ons (subject to limita on),



Cer ficates of Deposits of a State or Na onal Bank domiciled in the State of Texas guaranteed or
insured by the FDIC, that meet the requirements of the Act



Bankers’ Acceptances



Mutual Funds including stable value money market funds,



Repurchase Agreements,



Highly Rated Commercial Paper



Guaranteed Investment Contracts.

The Board has adopted an Investment Policy on behalf of each Pool. The Pools may only invest in those
securi es authorized by the applicable state law and will invest in accordance with their current Investment
Policy. The Texas Pools’ Investment Policy is available at www.tx‐fit.com.
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The Pools will seek to a ain their investment objec ves. However, no guarantees or assurances can be
given that the Pools will achieve their investment objec ves or that any benefit described in this Informa on
Statement will result from the placement of money in the Pools.
Par cipants should specifically consider, among other things, the following risks before making a decision
to invest in the Pools. The following summary does not purport to be comprehensive or defini ve of all risk
factors.
Interest Rate Risks ‐ the prices of the fixed‐income securi es in which the Pools will invest rise and fall in
response to changes in the interest rates paid by similar securi es. Generally, when interest rates rise, prices
of fixed‐income securi es fall. However, market factors, such as demand for par cular fixed‐income
securi es, may cause the price of certain fixed‐income securi es to fall while the price of other securi es rise
or remain unchanged. Interest rate changes have a greater eﬀect on the price of fixed‐income securi es with
longer maturi es.
Credit Risks ‐ credit risk is the possibility that an issuer of a fixed‐income security held by the Pools will
default on the security by failing to pay interest or principal when due. If an issuer defaults, a Pool will lose
money.

Sec on 1.04. Pool Informa on
Under applicable state law, the Board has appointed the Advisor to invest and manage the pools of the
Trust. Pool transac ons will generally be executed through registered broker‐dealers. Most transac ons will
be conducted on a principal basis, which means the transac ons will be conducted on a net basis and involve
no payment of brokerage commissions. For the most current informa on on the Texas Pools, please visit the
website at www.tx‐fit.com.

Ar cle II. Inves ng in the Trust
Sec on 2.01. Investments and Payments by Par cipants
Any en ty authorized under applicable state law may invest in the Trust.
Investments in and payments from the Pools can be made by Par cipants on any business day that the
Trust is open for business by no fying the Administrator by telephone, through secure online portal or by
wri en no ce. It is the responsibility of Par cipants to provide instruc ons to their respec ve banks to wire
or electronically transfer funds to their Pool account.
Par cipants are responsible for any wire charges billed by their banks. Custodian wire charges are an
expense of the Trust. For security purposes, only previously designated representa ves of the Par cipant
may conduct transac ons, and funds will only be wired to payees listed on the list of approved payees
provided by the Par cipant to the Administrator in advance of the payment. The Administrator reserves the
right to hold any redemp ons if they believe an unauthorized person is giving instruc on on behalf of a
Par cipant.
For telephone transac ons, all conversa ons are recorded for accuracy and verifica on.
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A Par cipant may withdraw proceeds from their account at any me during normal hours of opera on by
transac ng through the secure online portal or by sending an appropriate wri en no ce to the
Administrator.

Sec on 2.02. Purchase, Redemp on, Valua on Procedures
Specific purchase, redemp on, and valua on procedures are set forth below. These procedures may be
amended by the Board.
I. Purchase Procedures
All wire purchases (deposits) received in good order prior to 2:00 p.m. Eastern me (“ET”) will be
processed that same day and will par cipate in that day’s income accrual. Wire purchases received in good
order a er 2:00 p.m. ET, but before the Pools’ market close (4:00 p.m. ET), will be processed that same day,
but will receive the next day’s income accrual. All wire purchase transac ons received in good order a er the
Pools’ 4:00 p.m. ET market close will be processed the next business day.
All ACH purchases (deposits) received in good order prior to 2:00 p.m. ET will be processed that same day
and will par cipate in the next day’s income accrual. All ACH purchase transac ons received in good order
a er the Pool’s 4:00 p.m. market close will be processed the next business day.
Online and telephone purchases ini ated via ACH will not be available for redemp on for five calendar
days. Purchases ini ated via wire transfer are immediately available.
Cash Pool (CP) and Government Pool (GP) par cipants:


Trades entered by 2:00 PM ET will se le the same business day.



Trades entered a er 2:00 PM ET will se le the following business day.

II. Redemp on Procedures
Wire redemp on requests received in good order prior to 2:00 p.m. ET will be processed that same day
and will not par cipate in that day’s income accrual. Wire redemp ons received in good order a er 2:00
p.m. ET, but before the Pool’s market close (4:00 p.m. ET) will be processed that same day but will also
receive that day’s income accrual. All wire redemp on transac ons received in good order a er the Pools'
4:00 p.m. market close will be processed the next business day.
Please note that ACH redemp on proceeds may take 2 to 3 business days to se le to your bank account.
ACH redemp ons (debits) are considered next day se lements and may take 2 to 3 business days to
se le into the receiving bank account. The following excep ons apply:
If the purchase was processed through ACH there is a five‐business day hold before funds are available
for redemp on.
Cash Pool (CP) and Government Pool (GP) par cipants:


Trades entered by 2:00 PM ET will se le the same business day.



Trades entered a er 2:00 PM ET will se le the following business day.
www.tx‐fit.com
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III.

Valua on Procedures

Market Based Valua on Methods
Under normal circumstances, pricing for Pool securi es will be based on prices provided by a recognized
independent pricing service. Such pricing services will use commonly accepted industry standards in valuing
securi es. The Advisor has delegated this responsibility to the Administrator but remains responsible for the
accuracy of the valua on applied.
If the Advisor decides that a price provided by the pricing service does not accurately reflect the fair
market value of the securi es, when prices are not readily available from a pricing service, or when restricted
or illiquid securi es are being valued, securi es are valued using the “Fair Valua on Procedures” set forth
below. Short‐term investments in fixed income securi es with maturi es of less than 60 days when acquired,
or which subsequently are within 60 days of maturity, are valued by using the amor zed cost method of
valua on.
For unse led, new issue government bonds, fair market prices will be established if the Advisor believes
the prices of such bonds have changed by more than 20% since purchase. To determine the fair market price,
the Advisor will first seek any current market ac vity on the bond. If current bid/asks are in place, then the
mean of the two will be used as the current market price. If no market ac vity exists, then the Advisor will
determine the fair market price in accordance with the procedures described below under “Fair Valua on
Procedures.”
Fair Valua on Procedures
In circumstances where the Advisor must provide fair valua ons, the following procedures shall be
followed in circumstances that may require fair valua on of the pool securi es and other assets.
Some of the factors that the Advisor will consider in determining a fair value for an individual security
include, include, but shall not be limited to:


cost at date of purchase;



size of the posi on;



discount from market value of unrestricted securi es of the same class at me of purchase;



financial statements of the issuer;



the fundamental analy cal data rela ng to the investment;



the nature and dura on of restric ons (if any) on disposi on of the securi es;



evalua on of the forces that influence the market in which these securi es are purchased or sold;



changes in interest rates;



government (domes c or foreign) ac ons or pronouncements;



other news events;



type of security;



special reports prepared by analysts;



informa on as to any transac ons or oﬀers with respect to the security;
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existence of merger proposals or tender oﬀers aﬀec ng the securi es;



price and extent of public trading in similar securi es of the issuer or comparable companies; and



other relevant ma ers.

As a general ma er, the Advisor will value a Pool security or other asset primarily by reference to the
public market if there is a public market for securi es of the same class or similar securi es; primarily by
reference to private transac ons if public market reference is not available and private transac on reports
are available; and primarily by use of one or more analy cal methods or models if public and private market
references are not available or not reliable. The Advisor may also use cost if, in its determina on, no be er
method of valua on is available.

Sec on 2.03. Reports to Par cipants
Each Par cipant receives an annual report containing the audited financial statements of the Pool(s),
including a statement of assets and liabili es and a statement of opera ons and changes in net assets of the
respec ve Pools. The fiscal year end is June 30 of each calendar year. Each Par cipant receives a monthly
report of its account.
Poten al Par cipants are advised to review the financial reports for the Pools that are made available to
them.

Ar cle III. Management of The Trust
Sec on 3.01 Trustees and Board of Trustees; Advisory Board
Pursuant to the Trust Agreement the Trust is supervised by a Board, which supervises the Trust and its
aﬀairs and acts as the liaison between the Par cipants and the various Service Providers serving the Trust.
The Board administers the aﬀairs of the Trust and enters into contracts and agreements on behalf of the
Trust to eﬀectuate the terms of the Trust Agreement and the Pools. Pursuant to this authority, the Board
selects the investment adviser, administrator, custodian, auditors and legal counsel to the Trust. The Board
has the authority to hire other specialists or experts to serve the Trust as deemed necessary.
The Board is comprised of Permanent and Rota onal trustees. The Permanent Trustees are appointed by
the Ini al Trustee and are then responsible for filling any vacancies. The Rota onal Trustees are nominated
and elected by the Permanent Trustees from representa ves on the Trust’s state‐specific advisory boards.
The current list of Trustees is available at www.usfixedincometrust.com.
Each Trustee, excluding any trustee(s) that is/are an aﬃliate of a service provider to the Trust, is paid an
annual retainer for their services to the Trust. In addi on, all Trustees are reimbursed by the Trust for
reasonable out‐of‐pocket expenses incurred in performing their du es and a ending mee ngs of the Board.
The Trust has appointed, on behalf of each state where investment pools are oﬀered, an Advisory Board
composed of persons who do not have a business rela onship with the Trust but are qualified to advise the
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Trust. The Advisory Board provides advice to the Board and the Advisor about the Investment Policy and
Investment Strategy of the state specific pools and about other ma ers as requested by the Board and the
Advisor.

Sec on 3.02. Iden ty of Service Providers
Advisor
Wertz York Capital Management Group, LLC (d/b/a Water Walker Investments), located at 5502 North
Nebraska Avenue, Tampa, FL 33604, is the investment advisor to the Pools and is an SEC‐registered
investment adviser.

Administrator
U.S. Bancorp Fund Services, LLC d/b/a U.S. Bank Global Fund Services, located at 615 East Michigan Street,
Milwaukee, WI 53202, is the administrator to the Pools and is an SEC‐registered transfer agent.

Custodian
The Custodian is U.S. Bank Na onal Associa on., located at 1555 North Rivercenter Drive, MK‐WI‐S302,
Milwaukee, WI 53212, is the custodian to the Trust and its pools.

Auditor
The independent auditor for the Trust is Cli onLarsonAllen LLP, located at located at One Tampa City Center,
201 North Franklin Street, Suite 2500, Tampa, FL 33602‐5845. The auditor will provide an opinion on the
financial statements of the respec ve Pools of the Trust in accordance with generally accepted accoun ng
principles.

A orneys
Practus, LLP, serves as counsel to the Trust and is located at 11300 Tomahawk Creek Parkway, Suite 310,
Leawood, KS 66211.

Sec on 3.03. Du es of the Advisor, Administrator, and the Custodian
To facilitate the business of the Trust, and in conformance with applicable state law, the Trust has
entered into agreements with the Advisor, Administrator, and the Custodian. These agreements set forth the
du es and responsibili es of the Advisor, Administrator, and the Custodian, respec vely.

Advisor
Subject to the supervision of the Board, the Advisor is responsible for selec ng investments for the Pools
under its Investment Policy Statement, which is incorporated into this document by reference. The Advisor
shall also be responsible for selec ng the broker‐dealers that execute transac ons on behalf of the Pools. In
addi on, the Advisor may engage in marke ng ac vi es to promote par cipa on of the Pools. The Advisor’s
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fees are set forth in the Investment Advisory Agreement between the Trust and the Advisor.

Administrator
The Administrator provides various opera onal services to the Trust, including the daily valua on of the
Pools. In addi on, the Administrator is responsible for performing certain other administra ve func ons on
behalf of the Board. These func ons include maintaining Par cipant account records, processing Par cipant
purchase and redemp on requests, answering Par cipant ques ons regarding account balances, assis ng in
the organiza on of the Board mee ngs and the mee ngs of the Par cipants, as necessary. The
Administrator also maintains the financial books and records of the Trust, which includes such ac vi es as
paying expenses of the Trust and Pools and reconciling the Pools records with those of the Custodian. The
Administrator’s fees are outlined in the Administra on Agreement between the Trust and the Administrator.
In addi on, pursuant to Sec on 218.409(2) of the Texas Statutes, the Administrator is responsible for
establishing and maintaining an internal control structure designed to ensure that the assets of Pools are
protected from loss, the , or misuse. The Administrator shall establish a system of internal controls that shall
be documented in wri ng. The internal controls shall be reviewed by the Board of Trustees, where
applicable, and with the independent auditor. The controls shall be designed to prevent the loss of public
funds arising from fraud, employee error, misrepresenta on by third par es, or negligent ac ons by
employees and oﬃcers of the Administrator.

Custodian
The Custodian is, among other things, responsible for the receipt and safekeeping of all cash, securi es or
other assets comprising the coopera vely invested assets. Such assets are held for the benefit of the
respec ve Pools in the name of the Custodian or its nominee. The Custodian also collects the income on
investments and allocates it in accordance with the instruc ons from the Administrator. The Custodian is
required to hold the investments of each Pool separate and apart from other property of the Custodian and
assure that such property is never deemed an asset or liability of the Custodian.
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