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CITY OF CLERMONT
POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES JOINT MEETING
AGENDA
11:00 AM, WEDNESDAY, FEBRUARY 27, 2019

CALL TO ORDER
PUBLIC COMMENTS

APPROVAL OF MINUTES

Approval of Meeting Minutes - November 29, 2018 - Police Officers and Firefighters
Pension Board of Trustees Joint Meeting

> Police Officers Plan

> Firefighters Plan

UNFINISHED BUSINESS

Approval of Amended Summary Plan Description
> Police Officers Plan
> Firefighters Plan

Approval of Investment Performance Monitoring and Advisory Services Agreement
with Burgess Chambers & Associates

> Police Officers Plan

> Firefighters Plan

Approval of Plan Administration Services Agreement with Pension Resource Centers
> Police Officers Plan
> Firefighters Plan

Discussion of Actuarial Services

Discussion of Funds Custodian Services

Discussion of Options to Invest Plan Assets During the Transition from the Florida
Municipal Pension Trust Fund



NEW BUSINESS

Approval of October 1, 2018 Actuarial Valuation
> Police Officers Plan
> Firefighters Plan

Approval of Annual Rate of Return
> Police Officers Plan
> Firefighters Plan

BILLS AND EXPENSES

Approval of Plan Expenses - November 21, 2018 - February 20, 2019
> Police Officers Plan
> Firefighters Plan

Approval of Share Plan Expenses - November 21, 2018 - February 20, 2019
> Police Officers Plan
> Firefighters Plan

MEMBER DISTRIBUTIONS

Approval of Member Distributions - November 21, 2018 - February 20, 2019
> Firefighters Plan

Approval of Member Share Plan Distributions - November 21, 2018 - February 20,
2019

> Police Officers Plan

> Firefighters Plan

DROP PARTICIPANTS
None

PLAN ADMINISTRATOR REPORT
Discussion of Investment Performance Report for Quarter Ending December 31, 2018



ATTORNEY REPORT

Power of Attorney Memo from Fire Plan Attorney

Florida's Public Records Law Memo from Fire Plan Attorney

Division of Retirement's Annual Report Memo from Fire Plan Attorney
House Bill 265 Memo from Fire Plan Attorney

Joe Sawyer Disability E-Mail from Fire Plan Attorney

ADJOURN

In accordance with Florida Statute 286.0105: Any person who desires to appeal any
decision at this meeting will need a record of the proceedings and for this purpose may
need to ensure that a verbatim record of the proceedings is made which includes the
testimony and evidence upon which the appeal is based.

In accordance with Florida Statute 286.26: Persons with disabilities needing assistance
to participate in any of these proceedings should contact Judd Lent, Clermont Fire
Department, 352-394-7662 at least 48 hours in advance of the meeting.
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Meeting Date
Wednesday, February 27, 2019

Agenda Item Name

Approval of Meeting Minutes - November 29, 2018 - Police Officers and Firefighters Pension Board of Trustees Joint
Meeting

> Police Officers Plan

> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. 11-29-2018 Joint Pension Minutes 11-29-2018 Joint Pension Minutes.pdf




City of Clermont
MINUTES
POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES
JOINT MEETING
November 29, 2018

The Firefighters Retirement Plan Board of Trustees and the Police Officers Retirement Plan Board of
Trustees met in a joint meeting on Thursday, November 29, 2018 in the Training Room at Clermont’s
Police Department. Firefighters’ Board Members present: Judd Lent, Judi Proli, Jim Purvis and Ryan
Moore. Attorney Bonni Jensen and Christiansen were present via telephone conference call. Police
Officers” Board Members present: John Baker, Scott Tufts, Mark Vitek, and Jason Sayre. Jeremy Langley
with Florida League of Cities was present. Staff members present: Finance Director Van Zile, Risk and
Benefits Manager Ohlinger.

Board Member Scheller was absent.

CALL TO ORDER

Chairman Lent called the meeting to order at 11:03am.

PUBLIC COMMENTS

Chairman Lent opened public comments. There were no public comments. Chairman Lent closed public
comments.

APPROVAL OF MINUTES

Approval of the August 31, 2018 Police Officers and Firefighters Board of Trustees Joint Meeting Minutes.

Board Member Proli moved for approval; seconded by Board Member Moore. The motion
passed unanimously.

Board Member Tufts moved for approval; seconded by Board Member Baker. The motion
passed unanimously.

UNFEINISHED BUSINESS

Review of Pension Plan Administrators and Investment Manager/Consultant Proposals
Finance Director Van Zile prepared and distributed an analysis of the proposals received by the City.

Attorney Jensen suggested first dealing with the procedural issue of receiving an electronic copy from some
of the providers before the deadline but did not receive the hard copies until after the deadline. The Request
For Proposals requires providers to get the information to the Boards before the deadline both in electronic
format and as a hard copy.

Board Member Purvis moved to allow Florida League of Cities to be included in the
Board’s review; seconded by Board Member Moore. The motion passed unanimously.

Board Member Purvis moved to allow Strategic Benefits Advisors to be included in the
Board’s review; seconded by Chairman Lent. The motion passed unanimously.




City of Clermont
MINUTES
POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES
JOINT MEETING
November 29, 2018

Board Member Sayre moved to allow both proposals to be included in the Board’s review;
seconded by Board Member Vitek. The motion passed unanimously.

Attorney Jensen stated she has worked with every administrator listed except for Milliman and Benefits
USA.

Attorney Christiansen stated he has worked with four of the proposed consultants with the exception of
Milliman which is handled by another attorney at the law firm. Attorney Christiansen stated he also has
worked with every proposed administrators except for Strategic Benefits Advisors. The Boards should take
into consideration that HYN Consulting is currently undergoing a merger and Strategic Benefits Advisors
does not have 175 or 185 plans available.

Chairman Lent suggested starting with the administrator proposals.
Finance Director Van Zile reviewed the Police and Fire Pension Administrator Proposals Comparison.
Board Member Watkins entered the meeting at 11:16am.

Board Member Baker expressed concern regarding Resource Center’s yearly 3% increase to proposed fees.
Finance Director Van Zile replied the fees are a hard dollar fee.

Chairman Lent expressed concern with the lack of a website for HYN Consulting and Benefits USA as well
as expressed concern for Strategic Benefits Advisors’ high costs and lack of a 175 or 185 option.

Board Member Baker inquired of the proposed administrators’ performances in the past. Finance Director
Van Zile replied prior performances would be a question to ask when the chosen administrators make their
presentations.

Finance Director Van Zile expressed concerns with Strategic Benefits Advisors’ fees and lack of clients as
well as with the lack of experience of HYN Consulting.

Attorney Christiansen expressed concern with the reported years in business of Foster & Foster being
misleading but expressed support due to good performance with clients and possessing actuarial experience.

Chairman Lent expressed support for Foster & Foster due to their experience and public portal. Chairman
Lent recommended Foster & Foster and Resource Center be the two choices the Firefighter Pension Board
chooses to bring back. Board Member Sayre expressed agreement with the Firefighter Pension Board’s
recommendation.

Board Member Moore moved to have Resource Center and Foster & Foster come in to give
presentations; seconded by Board Member Proli. The motion passed unanimously.

Board Member Sayre moved to bring in Foster & Foster and Resource Center; seconded
by Board Member Vitek. The motion passed unanimously.

Finance Director Van Zile reviewed the Police and Fire Pension Investment Consultant Proposals
Comeparison.
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MINUTES
POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES
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November 29, 2018

Attorney Jensen stated a fee would be incurred with Milliman anytime the Board would like to change
managers. Attorney Christiansen clarified the fee incurred would be in the amount of $20,000.

Board Member Purvis moved to invite AndCo Consulting, Burgess Chambers &
Associates, and Dahab Associates; seconded by Board Member Moore. The motion passed

unanimously.

Board Member Sayre moved to invite AndCo Consulting, Burgess Chambers &
Associates, and Dahab Associates; seconded by Board Member Baker. The motion passed

unanimously.

Finance Director Van Zile reviewed the Police and Fire Pension comparison summary.

Chairman Lent inquired about custodian fees. Attorney Jensen replied the consultants will be able to talk
to the Boards about the selection of a custodian when making their presentations. Attorney Christiansen
stated the typical cost for a consultant is in the range of four to five basis points.

Jeremy Langley stated the Boards should also take into account actuarial costs will likely increase. The
Boards are currently around 7,000 to 9,000 on an annual basis per plan which may increase to 15,000 to
20,000 per plan. The proposed fees provided for Florida League of Cities includes the consultant,
investment, and custodial fees however the actuarial fee is not included.

Discussion of Changing the Police Officers and Firefighters Pension Plan Equity Allocation

Attorney Christiansen recommended tabling the discussion until a decision is made in regards to choosing
a consultant.

Board Member Purvis moved to table the discussion; seconded by Board Member Moore.
The motion passed unanimously.

Board member Sayre moved to table the discussion; seconded by Board Member Tufts.
The motion passed unanimously.

NEW BUSINESS

Approval of Firefighters Pension Plan Actual Administrative Expenses — FY 2018

Board Member Purvis moved to approve administrative expenses; seconded by Board
Member Proli. The motion passed unanimously.

Approval of Police Officers Pension Plan Actual Administrative Expenses — FY 2018

Board Member Sayre moved to approve administrative expenses; seconded by Board
Member Vitek. The motion passed unanimously.




City of Clermont
MINUTES
POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES
JOINT MEETING
November 29, 2018

Approval of Firefighters Pension Plan updated Summary Plan Description
Finance Director Van Zile recommended tabling this item to a later date.

Board Member Moore moved to table approval to the next meeting; seconded by Chairman
Lent. The motion passed unanimously.

Approval of Police Officers Pension Plan updated Summary Plan Description
Finance Director Van Zile recommended tabling this item to a later date.

Board Member Sayre moved to table approval to the next meeting; seconded by Board
Member Baker. The motion passed unanimously.

Approval of Police Officers and Firefighters Pension Board of Trustees Meetings for 2019
Finance Director Van Zile reviewed the meeting dates for 2019.

The Police Officers Pension Board of Trustees and the Firefighters Pension Board of Trustees came to a
consensus on meeting dates.

Board Member Purvis and Board Member Proli expressed support for having a joint meeting for the
presentations of possible consultants and administrators.

Attorney Christiansen suggested setting a time limit for each presentation.

Discussion of Terms of Police Officers Board of Trustees Council Appointment (Mark Vitek) and Fifth
Member Appointment (Jason Sayre)

Board Member Tufts moved to reappoint Jason Sayre as the fifth member of the Police
Officers Pension Board of Trustees; seconded by Board Member Baker. The motion passed

unanimously.

Discussion of Terms of Firefighters Board of Trustees Fifth Member Appointment (Ryan Moore)

Board Member Purvis moved to reappoint Ryan Moore as the fifth member of the
Firefighters Pension Board of Trustees; seconded by Chairman Lent. The motion passed

unanimously.

BILLS AND EXPENSES

Approval of Police Officers Pension Plan and Share Plan Administrative Expenses for period of August 21,
2018 — November 20, 2018

Finance Director Van Zile presented the quarterly expenses for the Police Retirement Plan Board of
Trustees.



City of Clermont
MINUTES
POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES
JOINT MEETING
November 29, 2018

Board Member Tufts moved to approve the quarterly expenses; seconded by Board
Member Vitek. The motion passed unanimously.

Approval of Firefighters Pension Plan and Share Plan Expenses for the period of August 21, 2018 —
November 20, 2018

Finance Director Van Zile presented the quarterly expenses for the Firefighters Retirement Plan Board of
Trustees for approval.

Board Member Purvis moved to approve quarterly expenses; seconded by Board Member
Moore. The motion passed unanimously.

Chairman Lent inquired of the status regarding the Joe Sawyer matter. Attorney Jensen stated the
Independent Medical Exam is almost ready to be set but is waiting on one more doctor’s response.

MEMBER DISTRIBUTIONS

Approval of Maximo Perez Police Officer Share Plan Distribution
Finance Director Van Zile presented Maximo Perez’s requested distribution.

Board Member Tufts moved to approve; seconded by Board Member Vitek. The motion
passed unanimously.

Approval of Bernie Drew Firefighter Share Plan Distribution
Finance Director Van Zile presented Bernie Drew’s requested Shared Plan distribution.

Board Member Moore moved to approve; seconded by Board Member Purvis. The motion
passed unanimously

PLAN ADMINISTRATOR REPORT

Discussion of Police Officer and Firefighter Pension Plan Investment Report for Quarter Ended September
30, 2018.

Mr. Langley presented the Investment Performance Report for the quarter ending on September 30, 2018.
The Florida League of Cities is currently looking at options which could potentially provide more returns
with less or the same amount of risk by adding real estate portfolios and a dedicated merging markets
manager.

Chairman Lent inquired of the delivery of the annual estimation of retirement benefits. Mr. Langley replied
the statements typically are sent out around January.
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ATTORNEY REPORT

Attorney Jensen reported having prepared a Special Tax Notice in regards to lump sum distributions. The
Special Tax Notice is a form which explains rollovers, early retirement penalties, exceptions for public
safety, information on payments of health insurance premiums and the ability to deduct up to $3,000 on
your taxes. A copy of the form will be e-mailed to the trustees. During the election, Amendment No. 6 was
voted on for victim’s rights. The amendment had a provision in regards to changes of standard of review
for challenged decisions of administrative agencies. The Court will substitute its judgement or interpretation
of any state law which the Board interprets rather than deferring to the decisions made by the Board. This
change will affect forfeitures of benefits.

Attorney Christiansen reminded Finance Director Van Zile of the fiscal year-end report which provides the
City Council with a listing of all the assets the Board owns at the end of the fiscal year. There are additional
updates to be made to the suggested updating of the Operating Rules. The additional updates will be sent
to Finance Director Van Zile for discussion at a future meeting.

Finance Director Van Zile suggested having Public Financial Management be involved in the interview of
the financial consultants at no cost. The Police and Fire Pension Boards both agreed.
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POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES
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November 29, 2018

ADJOURN: With no further comments, this meeting adjourned at 12:28pm.

APPROVED:

Chairman Judd Lent

ATTEST:

Tracy Ackroyd Howe, City Clerk.



City of Clermont
MINUTES
POLICE OFFICERS AND FIREFIGHTERS PENSION BOARD OF TRUSTEES
JOINT MEETING
November 29, 2018

ADJOURN: With no further comments, this meeting adjourned at 12:28pm.

APPROVED:

Chairman Michael Scheller

ATTEST:

Tracy Ackroyd Howe, City Clerk.
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Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Approval of Amended Summary Plan Description
> Police Officers Plan
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Police Officers Pension Plan Summary Plan Police Officers Pension Plan Summary Plan Description
Description (Underlined) - 2-27-19 (Underlined) - 2-27-19.doc
2. Firefighters Pension Plan Summary Plan Description Firefighters Pension Plan Summary Plan Description -

- (Underlined) 2-27-19 (Underlined) 2-27-19.doc




RETIREMENT PLAN AND TRUST FOR THE POLICE OFFICERS OF THE
CITY OF CLERMONT
Summary Plan Description

- S - ——— > E—

Plan Trustee Plan Sponsor Plan Administrator

Board of Trustees, City of Clermont City of Clermont Florida Municipal Pension Trust Fund
P.O. Box 120219 P.O. Box 120219 P.O. Box 1757

Clermont, FL 34712 Clermont, FL 34712 Tallahassee, FL 32302

Plan

Plan representing the Chapter 185 Municipal Police Officers Pension Trust Fund of the City of Clermont.

Agent for Legal Process Plan Inception Date Current Amendment Date Plan Year

City of Clermont 12/20/1960 11/13/18 Fiscal Year: Twelve month
P.O. Box 120219 period beginning
Clermont, FL 34712-0219 10/01 and ending 09/30
Eligibility

All actively employed sworn police officers of the city, including those in their initial probationary employment period, as
defined on the “Effective Date” in Section 185.02, Chapter 185, Florlda Statutes but excludmg all c1v1han members of the police
department. Plan entry date is immediately upon +*apen with Wi e-efhire.

Salary:
Total cash remuneration paid to a Police Officer for services rendered but not including any payments for extra duty or special

detail work performed on behalf of a second party employer. The amount of annual overtime compensation that may be included
in the calculation of the participant’s retirement benefit shall be limited to the first three hundred (300) hours of overtime paid per
calendar year. The remuneration paid a Police Officer by the employer for a plan year excludes bonuses. The amount of the
accrued unused sick or annual leave payment at retirement that may be included in the calculation of the participant’s
retirement benefit shall be the lesser of (a) the total value of accrued unused sick or annual leave that would have been paid to
the participant based on years of service as of February 14, 2012 or (b) the actual amount of accrued unused sick or annual
leave paid to the participant at retirement.

Accrued Retirement Benefit
Pro-rated based on participation.

Credited Service:

Service as a police officer in the employment of the city for which contributions are made ereditis-allowed-under-the-terms-of
this—artiele, expressed as a whole and fractional years, computing fractional years on the basis of the nearest number of
completed months of service.

Option of Purchasing Credited Service:

Participants may purchase up to a total of five (5) additional years of credited service under the Plan for the years and
fractional parts of years that a member served (1) as a full-time police officer for any other municipal, county or state law
enforcement department in the State of Florida or (2) for full-time service as a federal or other state, county or municipal
service as a law enforcement officer if the prior service is recognized by the Criminal Justice Standards and Training
Commission within the Department of Law Enforcement, as provided under Chapter 943, Florida Statutes, or the police
officer provides proof to the Board that such service is equivalent to the service required to meet the definition of a police
officer as defined in the Plan Document or (3) on active duty in the military service of the Armed Forces of the United States,
the United States Merchant Marine or the United States Coast Guard.

The purchased credited service shall be used for vesting, benefit accrual and for satisfying service requirements for pension
benefits.

No credit will be allowed if the participant is receiving or will receive a retirement benefit based on that prior service.

This summary was designed only to give you a brief description of the benefits provided does not include all the provisions or exclusions in the Plan Document. The Employee should not
rely on this information in making retirement decisions. If this outline disagrees with the Plan Document in any way, the Plan Document will govern.
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Payment for the purchase of credited service shall be made in either a cash lump sum payment, a direct transfer or rollover
from a qualified plan or any other reasonable method established by the Board of Trustees.

Average Annual Earnings:
Highest eenseeutive 5 year average salary over the 10 years prior to retirement or termination.

Normal Form of Benefit:
Single life annuity with 10 years certain

Normal Retirement Date:

The first day of the month coincident with, or next following the earlier of:
e attainment of age 55 and the completion of 10 years of service; or
e attainment of 20 years of service, regardless of age

Normal Retirement Benefit:
Benefit Formula: 2.25% per year of service prior to October 1, 2002 and 3.0% for service after October 1, 2002 multiplied by
average final compensation.

Early Retirement:
Minimum Years of Service: (10)
Minimum Age: 50

Early Retirement Benefit:
Accrued retirement benefit reduced by 3% for each year by which early retirement precedes normal retirement.

Termination of Employment and Vesting:

If a member’s employment is terminated either voluntarily or involuntarily the following benefits are payable:

1. If the member has less than five (5) years of credited service upon termination of employment, the member shall be
entitled to a refund of his accumulated contributions or the member may leave the accumulated contributions
deposited with the fund.

2. If a member has more than five (5) and less than ten (10) years of credited service upon termination of employment,
the member shall be entitled to their accrued monthly benefit, starting at the member’s otherwise normal or early
retirement date, provided he does not elect to withdraw his contributions and provided he survives to his normal or
early retirement date, in accordance with the following schedule:

Years of Service Vesting %

50%

60%

70%

80%

9 90%

For the purposes of this section only, a member may start drawing his vested accrued benefit at the age of 55. Early retirement

deduction will be based on the years between the age of 55 and the early retirement date.

3. If the member has ten (10) or more years of credited service upon termination of employment, the member shall be
entitled to their accrued monthly retirement benefits, starting at the member’s otherwise normal or early retirement
date, provided he does not elect to withdraw his contributions and provided he survives to his normal or early
retirement date. Early and normal retirement dates are based on actual years of service.

0 3 N

Disability Benefits In-the-Line-of-Duty:

A member determined to be totally and permanently disabled from a service connected injury or disease will receive the
greater of (a) the member’s accumulated contributions at 5% interest or (b) the greater of (i.) the member’s accrued benefit or
(ii.) 42% of the member’s average final compensation.

Disability Benefits Off-Duty:

A member determined to be totally and permanently disabled from a non-service connected injury or disease must have
completed at least ten (10) years of service, including purchased service, in order to be eligible for a non-service connected
disability benefit. A member determined to be totally and permanently disabled from a non-service connected injury or
disease and who has completed the required years of service will receive the greater of (a) the member’s accumulated

This summary was designed only to give you a brief description of the benefits provided does not include all the provisions or exclusions in the Plan Document. The Employee should not
rely on this information in making retirement decisions. If this outline disagrees with the Plan Document in any way, the Plan Document will govern.
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contributions at 5% interest or (b) the greater of (i.) the member’s accrued benefit or (ii.) 25% of the member’s average final
compensation. A member determined to be totally and permanently disabled from a non-service connected injury or disease
and who has not completed ten (10) years of service shall receive a return of employee contributions with 5% interest.

Exclusions from Disability Benefits:

A member will not be entitled to receive any disability retirement income if the disability is a result of:

(a) Excessive and habitual use by the police officer of drugs, intoxicants, or narcotics;

(b) Injury or disease sustained by the police officer while willfully and illegally participating in fights, riots, or civil

insurrections or while committing a crime;

(c) Injury or disease sustained by the police officer while serving in any armed forces; or

(d) Injury or disease sustained by the police officer after his or her employment has terminated.

Death Benefits In-the-Line of Duty:

If a member, other than a participant in the DROP dies in-the-line-of-duty, the following benefits are payable:

a.

If the member dies leaving a surviving spouse, the surviving spouse may receive a monthly pension equal to one hundred
percent (100%) of the monthly salary being received by the member at the time of the member’s death for the rest of the
surviving spouse’s lifetime. Benefits provided by this paragraph supersede any other distribution that may have been
provided by the member’s designation of beneficiary. Such benefit ceases upon the surviving spouse’s death unless the
member’s minor children survive the spouse as provided for in paragraph b of this subsection.

If the surviving spouse dies and the member’s minor children survive the spouse, the monthly payments that otherwise
would have been payable to such surviving spouse shall be paid for the use and benefit of the member’s child or children
under 18 years of age and unmarried until the 18" birthday of the member’s youngest child. Such monthly payments may
be extended until the 25% birthday of the member’s child if the child is unmarried and enrolled as a full-time student at an
accredited institution. If there is more than one minor child, the benefits shall be divided equally among the children. As
each child reaches the benefit termination age, the remaining eligible children will divide the benefits.

If the member dies leaving no surviving spouse but is survived by a child or children under 18 years of age and
unmarried, the benefits provided by subparagraph a., shall be paid for the use and benefit of such member’s child or
children under 18 years of age and unmarried until the 18" birthday of the member’s youngest child. Such monthly
payments may be extended until the 25 birthday of any of the member’s children if the child is unmarried and enrolled
as a full-time student at an accredited institution. If there is more than one minor child, the benefits shall be divided
equally among the children. As each child reaches the benefit termination age, the remaining eligible children will divide
the benefits.

If the member dies leaving no surviving spouse and no child or children under 18 years of age and unmarried or no child
under age 25 and unmarried and enrolled as a full-time student, then the member’s beneficiary shall receive the greater of
(1) the member’s accrued benefit or (ii) 42% of the member’s average final compensation, with the applicable annuity
amount payable for 10 years. If the named beneficiary dies before the full 10 years of payments are made, the remaining
benefit payments will be paid in a lump sum to the estate of the beneficiary.

For purposes of determining whether a death is in-the-line-of-duty, the presumption and additional presumption
applicable to disability benefits shall apply.

In all cases, the benefits paid in paragraphs a., b. and c. above will be at least the member’s accrued benefit paid for 10
years. In the event that the accrued benefit has not been paid in full and the surviving spouse or children’s benefits cease
due to death or reaching the age of majority as provided for herein, the remaining benefit will be paid to the estate of the
survivor payee (i.e. the surviving spouse or surviving children).

Death Benefits Off-Duty:

If a member dies prior to retirement other than in-the-line-of-duty, and he is not vested, his beneficiary shall receive a refund
of one hundred percent (100%) of the member’s accumulated contributions. If a member dies prior to retirement other than
in-the-line-of-duty, but he is vested, having completed the required years of credited service, his beneficiary shall receive the
benefits otherwise payable to the member at the members’ early or normal retirement date.

This summary was designed only to give you a brief description of the benefits provided does not include all the provisions or exclusions in the Plan Document. The Employee should not

rely on this information in making retirement decisions. If this outline disagrees with the Plan Document in any way, the Plan Document will govern.
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Employee Contributions:

Members of the Plan shall be required to make regular contributions to the fund in the amount of four percent (4%) of their
salary on a pre-tax basis effective in the pay period beginning October 29, 2018. Effective in the pay period beginning
September 30, 2019, members of the Plan shall be required to make regular contributions to the fund in the amount of five
percent (5%) of their salary on a pre-tax basis.

DROP (Deferred Retirement Option Program):

A participant who reaches the normal retirement date as a Police Officer for the City of Clermont and is a member of the City of
Clermont Police Officers’ Pension Plan may enter into a Deferred Retirement Option Plan (“DROP”) on the first day of any
month following the attainment of normal retirement date as defined in the Plan Adoption Agreement.

The monthly retirement benefit is paid per the chosen option into a DROP account, while Participant is allowed to remain
actively employed for a maximum of 60 months. Upon termination of employment, Participant receives the amount in the
DROP account. After each fiscal year quarter, the average daily balance in a participant’s deferred retirement option account
shall be credited at a rate of six and one-half percent (6.5%) annual interest compounded monthly.

Share Plan

A Share Plan is established to provide extra benefits to Police Officers based on the growth of Premium Tax Revenues
pursuant to Chapter 185, Florida Statutes. Each police officer shall be credited with a portion of the annual Chapter 185
Premium Tax Revenue based on each police officer receiving an equal share of the total amount allocated. Share account
assets will earn interest at the same net rate as the plan assets. Upon termination of employment, a vested Participant shall be
paid the entire share balance as soon as administratively feasible following his termination of employment. In addition, a
vested Participant, or his designated beneficiary, shall be entitled to payment of the entire share balance when the Participant
or beneficiary becomes eligible for a disability or death benefit from the defined benefit plan.

Source of Financing Plan
The plan will be funding by three sources: (1) employer (City of Clermont), (2) employee (Police Officer members) and (3) State

of Florida premium tax moneys.

Applicable Regulations Governing Establishment, Operation and Administration of the Plan
Chapter 185, Florida Statutes; Chapter 112, Part VII, Florida Statutes; Chapter 60T-1, FAC, Internal Revenue Code, Florida

Municipal Pension Fund Plan Document and applicable City Ordinances.

Forfeiture of Pension
Any Participant who is convicted of the any of the following offenses committed prior to retirement, or whose employment is
terminated by reason of his admitted commission, aid or abetment of the following specified offenses, shall forfeit all rights and
benefits under this Plan, except for the return of his Accumulated Contributions as of the date of termination.
(A) Specified offenses are as follows:
(1) the committing, aiding or abetting of an embezzlement of public funds;
(2) the committing, aiding or abetting of any theft by a public officer or employee from the employer;
(3) bribery in connection with the employment of a public officer or employee;
(4) any felony specified in Chapter 838, Florida Statutes;
(5) the committing of an impeachable offense.
(6) the committing of any felony by a public officer or employee who willfully and with intent to defraud the
public or the public agency, for which he acts or in which he is employed, of the right to receive the faithful
performance of his duty as a public officer or employee, realizes or obtains or attempts to obtain a profit, gain,
or advantage for himself or for some other person through the use or attempted use of the power, rights,
privileges, duties or position of his public office or employment position.
(7) the committing on or after October 1, 2008, of any felony defined in Section 800.04, Florida Statutes,
against a victim younger than sixteen (16) years of age, or any felony defined in Chapter 794, Florida Statutes,
against a victim younger than eighteen (18) years of age, by a public officer or employee through the use or
attempted use of power, rights, privileges, duties, or position of his or her office or employment position.
(B) Conviction shall be defined as follows: An adjudication of guilt by a court of competent jurisdiction; a plea of
guilty or a nolo contendere; a jury verdict of guilty when adjudication of guilt is withheld and the accused is placed on
probation; or a conviction by the Senate of an impeachable offense.

This summary was designed only to give you a brief description of the benefits provided does not include all the provisions or exclusions in the Plan Document. The Employee should not
rely on this information in making retirement decisions. If this outline disagrees with the Plan Document in any way, the Plan Document will govern.
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(C) Court shall be defined as follows: any state or federal court of competent jurisdiction, which is exercising its
jurisdiction to consider a proceeding involving the alleged commission of a specified offense. Prior to forfeiture, the
Board shall hold a hearing on which notice shall be given to the Participant whose benefits are being considered for
forfeiture. Said Participant shall be afforded the right to have an attorney present. No formal rules of evidence shall
apply, but the Participant shall be afforded a full opportunity to present his case against forfeiture.

(D) Any Participant who has received benefits from the Plan in excess of his Accumulated Contributions after
Participant's rights were forfeited pursuant to this section shall be required to pay back to the Fund the amount of the
benefits received in excess of his Accumulated Contributions. The Board may implement all legal action necessary to
recover such funds.

(E) As provided in the Florida Statutes, it is unlawful for a person to willfully and knowingly make, or cause to be
made, or to assist, conspire with, or urge another to make, or cause to be made, any false, fraudulent, or misleading oral
or written statement or withhold or conceal material information to obtain any benefit from the Plan. A person who
commits a crime is punishable as provided in Section 775.082 or Section 775.083, Florida Statutes.

(F) In addition to any applicable criminal penalty upon conviction for a violation described in subsection (E), a
Participant or Beneficiary of the Plan may, in the discretion of the Board, be required to forfeit the right to receive any or
all benefits to which the person would be otherwise be entitled under the Plan. For purposes of this subsection (F)
“conviction” means a determination of guilt that is the result of a plea or trial, regardless of whether adjudication is
withheld.

Board of Trustees: Mailing Address for Trustees:

Chairman, Michael Scheller City of Clermont, Police Officers’ Retirement Plan Board of Trustees
Secretary, John Baker Post Office Box 120219

Scott Tufts Clermont, FL 34712-0219

Jason Sayre

Mark Vitek

The following documents are attached:

1.
2.
3.

A description of the relevant provisions of collective bargaining agreement
Claims procedures
Report of actuarial summary

This summary was designed only to give you a brief description of the benefits provided does not include all the provisions or exclusions in the Plan Document. The Employee should not

rely on this information in making retirement decisions. If this outline disagrees with the Plan Document in any way, the Plan Document will govern.
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RETIREMENT PLAN AND TRUST FOR THE FIREFIGHTERS OF THE CITY OF CITY OF
CLERMONT

Summary Plan Description
. o i

Plan Trustee Plan Sponsor Plan Administrator

Board of Trustees, City of Clermont City of Clermont Florida Municipal Pension Trust Fund
P.O. Box 120219 P.O. Box 120219 P.O. Box 1757

Clermont, FL 34712 Clermont, FL 34712 Tallahassee, FL 32302

Plan

Plan representing the Chapter 175 Municipal Firefighters’ Pension Trust Fund of the City of Clermont.

Agent for Legal Process Plan Inception Date Current Amendment Date Plan Year

City of Clermont 12/20/1960 09/25/18 Fiscal Year: Twelve month
P.O. Box 120219 period beginning

Clermont, FL 34712-0219 10/01 and ending
09/30

Eligibility

All actively employed employees of the city, including those in their initial probationary employment period, classified as
full-time firefighters excluding any civilian members of the fire department, any temporary or contract employees, and the
fire chief, until such time as the fire chief is a full-time position. Plan entry date is immediately upon +*-efmenth-coineident

with-or-following the-date-of hirc.

Salary:
Means the fixed monthly remuneration paid a Firefighter; where, as in the case of a Volunteer Firefighter, remuneration is based

on actual services rendered, salary shall be the total cash remuneration received yearly for such services, prorated on a monthly
basis. The remuneration paid a Firefighter by the employer for a plan year excludes bonuses. The amount of annual overtime
compensation that may be included in the calculation of the participant’s retirement benefit shall be limited to the first three
hundred (300) hours of overtime paid per calendar year. The amount of the accrued unused sick or annual leave payment at
retirement that may be included in the calculation of the participant’s retirement benefit shall be the lesser of (a) the total
value of accrued unused sick or annual leave that would have been paid to the participant based on years of service as of
February 11, 2014 or (b) the actual amount of accrued unused sick or annual leave paid to the participant at retirement.

Accrued Retirement Benefit
Pro-rated based on participation.

Credited Service:

Service as a firefighter in the employmest of the city for which contributions are made ereditis-allowed-underthe-terms-of
this—artiele, expressed as a whole and fractional years, computing fractional years on the basis of the nearest number of
completed months of service. ADD PROVISION FOR VOLUNTEER CREDIT.

Option of Purchasing Credited Service:

Participants may purchase up to a total of five (5) additional years of credited service under the Plan for the years and
fractional parts of years that a member served (1) as a full-time firefighter for any other municipal, county or state firefighting
department in the State of Florida or (2) for full time service as a federal or other state, county or municipal service as a
firefighter if the prior service is recognized by the Division of State Fire Marshal as provided in Chapter 633, Florida
Statutes, or the firefighter provides proof to the Board that such service is equivalent to the service required to meet the
definition of a firefighter as defined in the Plan Document or (3) on active duty in the military service of the Armed Forces of
the United States, the United States Merchant Marine or the United States Coast Guard.

The purchased credited service shall be used for vesting, benefit accrual and for satisfying service requirements for pension
benefits.

No credit will be allowed if the participant is receiving or will receive a retirement benefit based on that prior service.

Payment for the purchase of credited service shall be made in either a cash lump sum payment, a direct transfer or rollover
from a qualified plan or any other reasonable method established by the Board of Trustees.

Average Annual Earnings:



For a full-time Firefighter: Highest consecutive 5-year average salary over the 10 years prior to retirement or termination.
For a Volunteer Firefighter: Highest S-year average salary over the last 10 best contributing vears before change in
status to a permanent full-time firefighter or retirement as a volunteer firefighter, or the career average of a volunteer
firefighter, since July 1, 1953, whichever is greater.

Normal Form of Benefit:
Single life annuity with 10 years certain

Normal Retirement Date:

The first day of the month coincident with, or next following the earlier of:
. attainment of age 55 and the completion of 10 years of service; or
. attainment of 20 years of service, regardless of age.

Normal Retirement Benefit:
Full-time: Benefit Formula: 2.25% per year of service prior to October 1, 2002, and 3% per year of service after October 1,
2002, multiplied by average final compensation.

Volunteer: The greater of:
. $5.00 multiplied by the years of credited volunteer service; or
. The sum of (1) the number of years of credited volunteer service prior to October 1, 2002 multiplied by 2.25%
and (2) the number of years of credited volunteer service after October 1, 2002 multiplied by 3%; multiplied by
average monthly compensation as a volunteer

For firefighters who changed status from a Volunteer firefighter to a full-time firefighter, the benefit shall be the sum of:
. The accrued benefit as a volunteer firefighter, and
. The accrued benefit as a full-time firefighter

Early Retirement:
Minimum Years of Service: (10)
Minimum Age: 50

Early Retirement Benefit:
Accrued retirement benefit reduced by 3% for each year by which early retirement precedes normal retirement.

Termination of Employment and Vesting:
If a member’s employment is terminated either voluntarily or involuntarily the following benefits are payable:

1. If the member has less than five (5) years of credited service upon termination of employment, the member
shall be entitled to a refund of his accumulated contributions or the member may leave the accumulated
contributions deposited with the fund.

2. If a member has more than five (5) and less than ten (10) years of credited service upon termination of
employment, the member shall be entitled to their accrued monthly benefit, starting at the member’s otherwise
normal or early retirement date, provided he does not elect to withdraw his contributions and provided he survives to
his normal or early retirement date, in accordance with the following schedule:

Years of Service Vesting %
50%
60%
70%
80%
9 90%
For the purposes of this section only, a member may start drawing his vested accrued benefit at the age of 55. Early retirement
deduction will be based on the years between the age of 55 and the early retirement date.
If the member has ten (10) or more years of credited service upon termination of employment, the member shall be entitled to
their accrued monthly retirement benefits, starting at the member’s otherwise normal or early retirement date, provided he
does not elect to withdraw his contributions and provided he survives to his normal or early retirement date. Early and normal
retirement dates are based on actual years of service.

[e IR e V]

Disability Benefits In-the-Line-of-Duty:

A member determined to be totally and permanently disabled from a service connected injury or disease will receive the
greater of (a) the member’s accumulated contributions at 5% interest or (b) the greater of (i.) the member’s accrued benefit or
(ii.) 42% of the member’s average final compensation.

Disability Benefits Off-Duty:




A member determined to be totally and permanently disabled from a non-service connected injury or disease must have
completed at least ten (10) years of service (including purchased service) in order to be eligible for a non-service connected
disability benefit. A member determined to be totally and permanently disabled from a non-service connected injury or
disecase and who has completed the required years of service will receive the greater of (a) the member’s accumulated
contributions at 5% interest or (b) the greater of (i.) the member’s accrued benefit or (ii.) 25% of the member’s average final
compensation. A member determined to be totally and permanently disabled from a non-service connected injury or disease
and who has not completed ten (10) years of service shall receive a return of employee contributions with 5% interest.

Exclusions from Disability Benefits:
A member will not be entitled to receive any disability retirement income if the disability is a result of:
(a) Excesswe and habitual use by the firefighter of drugs! mtox1cants; or narcotlcs;

insurrections or while committing a crime;
(c) Injury or disease sustained by the firefighter while serving in any armed forces; or
(d) Injury or disease sustained by the firefighter after his or her employment has terminated.

Death Benefits In-the-Line of Duty:
If a member, other than a participant in the DROP dies in-the-line-of-duty, the following benefits are payable:

a. If the member dies leaving a surviving spouse, the surviving spouse may receive a monthly pension equal to one
hundred percent (100%) of the monthly salary being received by the member at the time of the member’s death for the
rest of the surviving spouse’s lifetime. Benefits provided by this paragraph supersede any other distribution that may
have been provided by the member’s designation of beneficiary. Such benefit ceases upon the surviving spouse’s death
unless the member’s minor children survive the spouse as provided for in paragraph b of this subsection.

b. If the surviving spouse dies and the member’s minor children survive the spouse, the monthly payments that otherwise
would have been payable to such surviving spouse shall be paid for the use and benefit of the member’s child or children
under 18 years of age and unmarried until the 18" birthday of the member’s youngest child. Such monthly payments
may be extended until the 25" birthday of the member’s child if the child is unmarried and enrolled as a full-time student
at an accredited institution. If there is more than one minor child, the benefits shall be divided equally among the
children. As each child reaches the benefit termination age, the remaining eligible children will divide the benefits.

c. If the member dies leaving no surviving spouse but is survived by a child or children under 18 years of age and
unmarried, the benefits provided by subparagraph a., shall be paid for the use and benefit of such member’s child or
children under 18 years of age and unmarried until the 18" birthday of the member’s youngest child. Such monthly
payments may be extended until the 25% birthday of any of the member’s children if the child is unmarried and enrolled
as a full-time student at an accredited institution. If there is more than one minor child, the benefits shall be divided
equally among the children. As each child reaches the benefit termination age, the remaining eligible children will
divide the benefits.

d. If the member dies leaving no surviving spouse and no child or children under 18 years of age and unmarried or no child
under age 25 and unmarried and enrolled as a full-time student, then the member’s beneficiary shall receive the greater
of (i) the member’s accrued benefit or (ii) 42% of the member’s average final compensation, with the applicable annuity
amount payable for 10 years. If the named beneficiary dies before the full 10 years of payments are made, the remaining
benefit payments will be paid in a lump sum to the estate of the beneficiary.

e. For purposes of determining whether a death is in-the-line-of-duty, the presumption and additional presumption
applicable to disability benefits shall apply.

f. In all cases, the benefits paid in paragraphs a., b. and c. above will be at least the member’s accrued benefit paid for 10
years. In the event that the accrued benefit has not been paid in full and the surviving spouse or children’s benefits
cease due to death or reaching the age of majority as provided for herein, the remaining benefit will be paid to the estate
of the survivor payee (i.e. the surviving spouse or surviving children).

Death Benefits Off-Duty:

If a member dies prior to retirement other than in-the-line-of-duty, and he is not vested, his beneficiary shall receive a refund
of one hundred percent (100%) of the member’s accumulated contributions. If a member dies prior to retirement other than
in-the-line-of-duty, but he is vested, having completed the required years of credited service, his beneficiary shall receive the
benefits otherwise payable to the member at the members’ early or normal retirement date.

Employee Contributions:




Members of the Plan shall be required to make regular contributions to the Fund in the amount of four percent (4%) of their
salary on an after-tax basis effective in the pay period beginning February 10, 2014.

DROP (Deferred Retirement Option Program):
A participant who reaches the normal retirement date as a Firefighter for the City of Clermont and is a member of the City of
Clermont Firefighters’ Pension Plan may enter into a Deferred Retirement Option Plan (“DROP”) on the first day of any

month following the attainment of normal retirement date as defined in the Plan Adoption Agreement.

The monthly retirement benefit is paid per the chosen option into a DROP account, while Participant is allowed to remain
actively employed for a maximum of 60 months. Upon termination of employment, Participant receives the amount in the
DROP account. After each fiscal year quarter, the average daily balance in a participant’s deferred retirement option account
shall be credited at a rate of six and one-half percent (6.5%) annual interest compounded monthly.

Share Plan

A Share Plan is established to provide extra benefits to Firefighter based on the growth of Premium Tax Revenues pursuant
to Chapter 175, Florida Statutes. Each firefighter shall be credited with a portion of the annual Chapter 175 Premium Tax
Revenue based on each firefighter receiving an equal share of the total amount allocated. Share account assets will earn
interest at the same rate as the plan earns. Upon termination of employment, a vested Participant shall be paid the entire
share balance as soon as administratively feasible following his termination of employment. In addition, a vested Participant,
or his designated beneficiary, shall be entitled to payment of the entire share balance when the Participant or beneficiary
becomes eligible for a disability or death benefit from the defined benefit plan.

Source of Financing Plan
The plan will be funded by three sources: (1) employer (City of Clermont), (2) employee (Firefighter members) and (3) State of

Florida premium tax moneys.

Applicable Regulations Governing Establishment, Operation and Administration of the Plan
Chapter 175, Florida Statutes; Chapter 112, Part VII, Florida Statutes; Chapter 60T-1, FAC, Internal Revenue Code, Florida

Municipal Pension Fund Plan Document, and City Ordinance # .

Forfeiture of Pension
Any Participant who is convicted of the any of the following offenses committed prior to retirement, or whose employment is
terminated by reason of his admitted commission, aid or abetment of the following specified offenses, shall forfeit all rights and

benefits under this Plan, except for the return of his Accumulated Contributions as of the date of termination.

(A) Specified offenses are as follows:

(1) the committing, aiding or abetting of an embezzlement of public funds;

(2) the committing, aiding or abetting of any theft by a public officer or employee from the employer;

(3) bribery in connection with the employment of a public officer or employee;

(4) any felony specified in Chapter 838, Florida Statutes;

(5) the committing of an impeachable offense.

(6) the committing of any felony by a public officer or employee who willfully and with intent to defraud the
public or the public agency, for which he acts or in which he is employed, of the right to receive the faithful
performance of his duty as a public officer or employee, realizes or obtains or attempts to obtain a profit, gain,
or advantage for himself or for some other person through the use or attempted use of the power, rights,
privileges, duties or position of his public office or employment position.

(7) the committing on or after October 1, 2008, of any felony defined in Section 800.04, Florida Statutes,
against a victim younger than sixteen (16) years of age, or any felony defined in Chapter 794, Florida Statutes,
against a victim younger than eighteen (18) years of age, by a public officer or employee through the use or

attempted use of power, rights, privileges, duties, or position of his or her office or employment position.

(B) Conviction shall be defined as follows: An adjudication of guilt by a court of competent jurisdiction; a plea of]
guilty or a nolo contendere; a jury verdict of guilty when adjudication of guilt is withheld and the accused is placed on
probation; or a conviction by the Senate of an impeachable offense.

(C) Court shall be defined as follows: any state or federal court of competent jurisdiction, which is exercising its
jurisdiction to consider a proceeding involving the alleged commission of a specified offense. Prior to forfeiture, the
Board shall hold a hearing on which notice shall be given to the Participant whose benefits are being considered for
forfeiture. Said Participant shall be afforded the right to have an attorney present. No formal rules of evidence shall
apply, but the Participant shall be afforded a full opportunity to present his case against forfeiture.

(D) Any Participant who has received benefits from the Plan in excess of his Accumulated Contributions after
Participant's rights were forfeited pursuant to this section shall be required to pay back to the Fund the amount of the




benefits received in excess of his Accumulated Contributions. The Board may implement all legal action necessary to
recover such funds.

(E) As provided in the Florida Statutes, it is unlawful for a person to willfully and knowingly make, or cause to be
made, or to assist, conspire with, or urge another to make, or cause to be made, any false, fraudulent, or misleading oral
or written statement or withhold or conceal material information to obtain any benefit from the Plan. A person who
commits a crime is punishable as provided in Section 775.082 or Section 775.083, Florida Statutes.

(F) In addition to any applicable criminal penalty upon conviction for a violation described in subsection (E), a
Participant or Beneficiary of the Plan may, in the discretion of the Board, be required to forfeit the right to receive any or
all benefits to which the person would be otherwise be entitled under the Plan. For purposes of this subsection (F)
“conviction” means a determination of guilt that is the result of a plea or trial, regardless of whether adjudication is
withheld.

Board of Trustees: Mailing Address for Trustees:

Chairman, Judd Lent City of Clermont, Firefighters’ Retirement Plan Board of Trustees
Secretary, Jim Purvis Post Office Box 120219

Ryan Moore Clermont, FL 34712-0219

Adam Watkins

Judy Proli

The following documents are attached:
1.
2.

3.

A description of the relevant provisions of collective bargaining agreement
Claims procedures
Report of actuarial summary
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Meeting Date
Wednesday, February 27, 2019

Agenda Item Name

Approval of Investment Performance Monitoring and Advisory Services Agreement with Burgess Chambers &
Associates

> Police Officers Plan

> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Firefighters Agreement with Burgess Chambers &  Firefighters Agreement with Burgess Chambers &
Associates - 2-20-19 Associates - 2-20-19.pdf
2. Police Officers Agreement with Burgess Chambers & Police Officers Agreement with Burgess Chambers &

Associates - 2-20-19 Associates - 2-20-19.pdf




AGREEMENT FOR INVESTMENT PERFORMANCE MONITORING
AND ADVISORY SERVICES

THIS AGREEMENT entered into this day of , 2019, between

BURGESS CHAMBERS AND ASSOCIATES, INC., (hereinafter called "Monitor"), and THE
BOARD OF TRUSTEES OF THE CITY OF CLERMONT FIREFIGHTERS’ RETIREMENT
PLAN, (hereinafter called "Client").

WITNESSETH:

WHEREAS, Monitor is in the business of providing investment performance monitoring

and advisory services; and

WHEREAS, Client is vested with the authority and responsibility for the investment and

administration of the assets of the City of Clermont Firefighters' Retirement Plan, (hereinafter
referred to as the "Plan") and,

WHEREAS, Client desires Monitor to provide investment performance monitoring and

advisory services with respect to the Plan;

NOW, THEREFORE, in consideration of the premises and mutual promises herein

contained, the parties agree as follows:

A. APPOINTMENT OF CONSULTANT. Client appoints the Monitor as an
independent consultant with respect to assisting the Client in monitoring the
mvestment. performance of those Plan assets being managed by an Investment
Manager.

B. SERVICES OF MONITOR
Monitor shall provide the following services to Client as shown below:

1. Investment Policy/Guideline Development.

2 Investment Policy/Guideline Review

3. Asset Allocation Consulting.

4 Investment Manager Search.

5. Measurement by Objective/Performance Analysis with written reports and

oral presentations to the Board on a quarterly basis.
00122982.WPD;1 -1-



6. Monitor and report on investment manager's compliance with the plan
documents and investment policy on a quarterly basis.

7. Recommendations regarding investment managers, mutual funds,
exchange traded funds and alternative investments.

8. Other projects as requested by Client.

C. RESPONSIBILITIES OF CLIENT
Client agrees to provide or cause its accountants, trustees, investment managers
and legal advisors to provide information regarding income, investment performance, and other
pertinent matters relating to the Plan as requested by Monitor from time to time. Client, through
its authorized representative, also agrees to communicate the Plan's needs and goals to Monitor
and to keep Monitor informed of changes in Client's situation, needs and goals. Monitor shall
not be required to verify any information obtained from Client, Client's or Plan's accountants,
actuaries, trustees, investment managers and legal advisors and is expressly authorized to rely
thereon.
D. CONFIDENTIALITY
All information and advice furnished by either party to the other, including their
agents and employees, shall be treated as confidential and not disclosed to third parties except as
agreed upon in writing or required by law. Monitor is herein given absolute authority by Client
to disclose, provide copies of, and communicate information obtained from Client or developed
by Monitor to Client's investment manager and Client's attorney.
E. BASIS OF ADVICE
Client acknowledges that Monitor obtains information from a wide variety of
publicly available sources and certain private sources. The advice provided by Monitor to Client
is based upon its analysis of such information.
F. REPRESENTATIONS OF MONITOR

Monitor hereby represents that:
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1. Monitor is not the Client's investment manager nor is Monitor in any way
compensated by nor does Monitor have any affiliation whatsoever with
any Plan investment manager; and

2. Monitor will make all calculations according to the Bank Administration
Institute method of calculating time weighted rates of return; and

3. Monitor has at least three (3) years experience in the public sector
monitoring pension plan performance.

G. FEES TO MONITOR
In consideration of the services rendered by Monitor, Client shall pay to Monitor
an annual fee of $15,600, payable in quarterly in arrears. Monitor agrees not to seek a fee rate
increase for at least three (3) years from the effective date of this Agreement. In the event that
another client of Monitor, under similar circumstances, with similar strategies and objectives is
provided a more favorable fee schedule, the Trustees shall be provided the same more favorable
fee schedule, notwithstanding the provisions of this Section .
H. TERMINATION
Client shall have the right to terminate this Agreement and receive a full refund of
any fee paid for five (5) business days after signing this Agreement. Client shall give Monitor
written notification of termination. After the initial five (5) day period, Client may terminate
this Agreement at any time on thirty (30) days written notice or Monitor may terminate this
Agreement at any time on ninety (90) days written notice and charges for services completed will
be prorated based on the total fees as set forth in Section G.
L MISCELLANEOUS

1. This Agreement shall be applicable only to the services individually
prepared for Client. It shall not relate to any advice given by any person or
persons not specifically designated by Monitor in writing to perform such
services. By execution of this Agreement, the Monitor acknowledges that
it is a fiduciary of the Plan within the meaning of the Employee
Retirement Income Security Act of 1974 ("ERISA") and Sections 112.656

and 518.10, Florida Statutes.
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2. Neither party hereto may assign, convey, or otherwise transfer any of its
rights, obligations, or interest herein without the prior express written
consent of the other party.

3. This Agreement represents the complete agreement of the parties with
regard to the subject matter and supersedes any prior understanding or
agreement, oral or written.

4, This Agreement may be amended or revised only by an instrument in
writing signed by Client and Monitor.

5. The validity of this Agreement and of any of its terms or provisions, as
well as the rights and duties of the parties hereunder, shall be governed by
the laws of the State of Florida.

6. This Agreement may be executed in several counterparts, each of which

shall be deemed an original.

7. Any action arising under this Agreement shall be brought exclusively in
Lake County.

8. This Agreement shall become effective upon execution.

9. Monitor agrees to obtain and maintain in full force and effect under the

terms of this Agreement, errors and omission liability insurance with
minimum limits of coverage of $1,000,000 per occurrence. Monitor
agrees to annually provide a certificate of insurance to the Board
evidencing the required coverage. Attached as Exhibit A is a copy of the
policy currently in effect.
J. REQUIRED DISCLOSURES
Monitor is an investment adviser registered with the Securities and Exchange
Commission under the Investment Advisors Act of 1940. Monitor shall deliver information
providing disclosures regarding the Monitor's background and business practices along with Part
II of Monitor's Form ADYV filed with the S.E.C., which is attached as Exhibit B. Monitor shall

provide a copy of the required disclosure on an annual basis. Monitor assumes fiduciary
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responsibility for recommendations of passive strategies, mutual funds, and other investment

vehicles.
K. PUBLIC ENTITY CRIMES BILL.

Section 287.133, Florida Statutes, provides that a person or affiliate who has been

placed on the convicted vendor list following a conviction for a public entity crime may not
submit a bid on a contract to provide any goods or services to a public entity, may not submit a
bid on a contract with a public entity for the construction or repair of a public building or public
work, may not submit bids on leases of real property to a public entity, may not be awarded or
perform work as a contractor, supplier, subcontractor, or consultant under a contract with any
public entity, and may not transact business with any public entity in excess of the threshold

amount provided in Section 287.017, Florida Statutes, for CATEGORY TWO for a period of 36

months from the date of being placed on the convicted vendor list.

L. PUBLIC RECORDS. In accordance with the provisions of Chapter

119.0701(2), Florida Statutes:

1. IF THE MONITOR HAS QUESTIONS REGARDING
THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO THE
MONITOR’S DUTY TO PROVIDE PUBLIC RECORDBS RELATING TO
THIS CONTRACT, CONTACT THE CUSTODIAN OF PUBLIC RECORDS
AT: TRACY ACKROYD, 352-241-7331,
TACKROYD@CLERMONTFL.ORG, 685 W. MONTROSE STREET,
CLERMONT, FLORIDA 34711.

2. The Monitor must comply with public records laws, specifically to:
a. Keep and maintain public records required by the Client to perform
the service.
b. Upon request from the Client's custodian of public records, provide

the Client with a copy of the requested records or allow the records

to be inspected or copied within a reasonable time at a cost that
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does not exceed the cost provided in Chapter 119, Florida Statutes,

or as otherwise provided by law.

c. Ensure that the public records that are exempt or confidential and
exempt from public records disclosure requirements are not
disclosed except as authorized by law for the duration of the term
of the Agreement and following completion of the Agreement if
the Monitor does not transfer the records to the Client.

d. Upon completion of the Agreement, transfer, at no cost to the
Client, all public records in possession of the Monitor or keep and
maintain public records required by the Client to perform the
service. If the Monitor transfers all public records to the Client
upon completion of the Agreement, the Monitor shall destroy any
duplicate public records that are exempt or confidential and exempt
from public records disclosure requirements. If the Monitor keeps
and maintains public records upon completion of the Agreement,
the Monitor shall meet all applicable requirements for retaining
public records. All records stored electronically must be provided
to the Client, upon request from the Client's custodian of public
records, in a format that is compatible with the information
technology systems of the Client.

M. ELECTRONIC DELIVERY. This Agreement may be executed in two or more

counterparts, each of which shall be an original, but all of which together shall constitute one and
the same agreement. Delivery of an executed counterpart of this Agreement by facsimile,
including, without limitation, by facsimile transmission or by electronic delivery in portable
document format (“.pdf”) or tagged image file format (“.tiff””), shall be equally effective as

delivery of a manually executed counterpart thereof.
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IN WITNESS WHEREOF, the Client has signed duplicates hereof, and BURGESS
CHAMBERS AND ASSOCIATES, INC., has caused its corporate name to be signed to said

duplicates by its proper officers thereunto duly authorized on the day and in the year first above

written.
BURGESS CHAMBERS THE BOARD OF TRUSTEES OF THE
AND ASSOCIATES, INC. CITY OF CLERMONT

FIREFIGHTERS' RETIREMENT PLAN

BM /V//\——"“”) By:

As Prsi 4 on As Chairman
ATTEST: ATTEST:
o Auds B Mz@c
As Se retary As Secretary

dm/cler/pol/02-06-19/monitor. BCA
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AGREEMENT FOR INVESTMENT PERFORMANCE MONITORING
AND ADVISORY SERVICES

THIS AGREEMENT entered into this day of , 2019, between

BURGESS CHAMBERS AND ASSOCIATES, INC., (hereinafter called "Monitor"), and THE
BOARD OF TRUSTEES OF THE CITY OF CLERMONT POLICE OFFICERS' RETIRE-
MENT PLAN, (hereinafter called "Client").
WITNESSETH:
WHEREAS, Monitor is in the business of providing investment performance monitoring
and advisory services; and
WHEREAS, Client is vested with the authority and responsibility for the investment and
administration of the assets of the City of Clermont Police Officers' Retirement Plan, (hereinafter
referred to as the "Plan") and;
WHEREAS, Client desires Monitor to provide investment performance monitoring and
advisory services with respect to the Plan;
NOW, THEREFORE, in consideration of the premises and mutual promises herein
contained, the parties agree as follows:
A. APPOINTMENT OF CONSULTANT
Client appoints the Monitor as an independent consultant with respect to assisting the
Client in monitoring the investment performance of those Plan assets being managed
by an Investment Manager.
B. SERVICES OF MONITOR
Monitor shall provide the following services to Client as shown below:
1. Investment Policy/Guideline Development.
2 Investment Policy/Guideline Review
3 Asset Allocation Consulting,
4. Investment Manager Search.
5 Measurement by Objective/Performance Analysis with written reports and

oral presentations to the Board on a quarterly basis.
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6. Monitor and report on investment manager's compliance with the plan

documents and investment policy on a quarterly basis.

7. Monitor and report on execution of trades and transaction costs on a quarterly
basis.
8. Recommendations regarding investment managers, mutual funds, exchange

traded funds and alternative investments.
9. Other projects as requested by Client.
C. RESPONSIBILITIES OF CLIENT
Client agrees to provide or cause its accountants, trustees, investment managers and
legal advisors to provide information regarding income, investment performance, and other pertinent
matters relating to the Plan as requested by Monitor from time to time. Client, through its authorized
representative, also agrees to communicate the Plan's needs and goals to Monitor and to keep
Monitor informed of changes in Client's situation, needs and goals. Monitor shall not be required
to verify any information obtained from Client, Client's or Plan's accountants, actuaries, trustees,
investment managers and legal advisors and is expressly authorized to rely thereon.
D. CONFIDENTIALITY
All information and advice furnished by either party to the other, including their
agents and employees, shall be treated as confidential and not disclosed to third parties except as
agreed upon in writing or required by law. Monitor is herein given absolute authority by Client to
disclose, provide copies of, and communicate information obtained from Client or developed by
Monitor to Client's investment manager and Client's attorney.
E. BASIS OF ADVICE
Client acknowledges that Monitor obtains information from a wide variety of publicly
available sources and certain private sources. The advice provided by Monitor to Client is based
upon its analysis of such information.
F. REPRESENTATIONS OF MONITOR

Monitor hereby represents that:



1. Monitor is not the Client's investment manager nor is Monitor in any way
compensated by nor does Monitor have any affiliation whatsoever with any
Plan investment manager; and
2. Monitor will make all calculations according to the Bank Administration
Institute method of calculating time weighted rates of return; and
3. Monitor has at least three (3) years experience in the public sector monitoring
pension plan performance.
G. FEES TO MONITOR
In consideration of the services rendered by Monitor, Client shall pay to Monitor an
annual fee of $18,400, payable in quarterly in arrears. Monitor agrees not to seek a fee rate increase
for at least three (3) years from the effective date of this Agreement. In the event that another client
of Monitor, under similar circumstances, with similar strategies and objectives is provided a more
favorable fee schedule, the Trustees shall be provided the same more favorable fee schedule,
notwithstanding the provisions of this Section G.
H. TERMINATION
Client shall have the right to terminate this Agreement and receive a full refund of
any fee paid for five (5) business days after signing this Agreement. Client shall give Monitor
written notification of termination. After the initial five (5) day period, Client may terminate this
Agreement at any time on thirty (30) days written notice or Monitor may terminate this Agreement
at any time on ninety (90) days written notice and charges for services completed will be prorated
based on the total fees as set forth in Paragraph G.
L MISCELLANEOUS
1. This Agreement shall be applicable only to the services individually prepared
for Client. It shall not relate to any advice given by any person or persons not
specifically designated by Monitor in writing to perform such services. By
execution of this Agreement, the Monitor acknowledges that it is a fiduciary
of the Plan within the meaning of the Employee Retirement Income Security

Act of 1974 ("ERISA") and Sections112.656 and 518.10, Florida Statutes.
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Neither party hereto may assign, convey, or otherwise transfer any of its
rights, obligations, or interest herein without the prior express written consent
of the other party.

This Agreement represents the complete agreement of the parties with regard
to the subject matter and supersedes any prior understanding or agreement,
oral or written.

This Agreement may be amended or revised only by an instrument in writing
signed by Client and Monitor.

The validity of this Agreement and of any of its terms or provisions, as well
as the rights and duties of the parties hereunder, shall be governed by the laws
of the State of Florida.

This Agreement may be executed in several counterparts, each of which shall
be deemed an original.

Any action arising under this Agreement shall be brought exclusively in Lake
County.

This Agreement shall become effective upon execution.

Monitor agrees to obtain and maintain in full force and effect under the terms
of this Agreement, errors and omission liability insurance with minimum
limits of coverage of $1,000,000 per occurrence. Monitor agrees to annually
provide a certificate of insurance to the Board evidencing the required

coverage.

REQUIRED DISCLOSURES

Monitor is an investment adviser registered with the Securities and Exchange

Commission under the Investment Advisors Act of 1940. Monitor shall deliver information

providing disclosures regarding the Monitor's background and business practices along with Part II

of Monitor's Form ADV filed with the S.E.C. Monitor shall provide a copy of the required

disclosure on an annual basis. Monitor assumes fiduciary responsibility for recommendations of

passive strategies, mutual funds, and other investment vehicles.
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K. PUBLIC ENTITY CRIMES BILL.

Section 287.133, Florida Statutes, provides that a person or affiliate who has been
placed on the convicted vendor list following a conviction for a public entity crime may not submit
a bid on a contract to provide any goods or services to a public entity, may not submit a bid on a
contract with a public entity for the construction or repair of a public building or public work, may
not submit bids on leases of real property to a public entity, may not be awarded or perform work
as a contractor, supplier, subcontractor, or consultant under a contract with any public entity, and
may not transact business with any public entity in excess of the threshold amount provided in

Section 287.017, Florida Statutes, for CATEGORY TWO for a period of 36 months from the date

of being placed on the convicted vendor list.
L. PUBLIC RECORDS. In accordance with the provisions of Chapter 119.0701(2),
Florida Statutes:

1. IF THE MONITOR HAS QUESTIONS REGARDING THE
APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO THE
MONITOR’S DUTY TO PROVIDE PUBLIC RECORDS RELATING TO THIS
CONTRACT, CONTACT THE CUSTODIAN OF PUBLIC RECORDS AT:
TRACY ACKROYD, 352-241-7331, TACKROYD@CLERMONTFL.ORG, 685
W.MONTROSE STREET, CLERMONT, FLORIDA 34711.

2. The Monitor must comply with public records laws, specifically to:
a. Keep and maintain public records required by the Client to perform
the service.
b. Upon request from the Client's custodian of public records, provide

the Client with a copy of the requested records or allow the records
to be inspected or copied within a reasonable time at a cost that does
not exceed the cost provided in Chapter 119, Florida Statutes, or as
otherwise provided by law.

c. Ensure that the public records that are exempt or confidential and
exempt from public records disclosure requirements are not disclosed

except as authorized by law for the duration of the term of the
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Agreement and following completion of the Agreement if the
Monitor does not transfer the records to the Client.

d. Upon completion of the Agreement, transfer, at no cost to the Client,
all public records in possession of the Monitor or keep and maintain
public records required by the Client to perform the service. If the
Monitor transfers all public records to the Client upon completion of
the Agreement, the Monitor shall destroy any duplicate public records
that are exempt or confidential and exempt from public records
disclosure requirements. If the Monitor keeps and maintains public
records upon completion of the Agreement, the Monitor shall meet all
applicable requirements for retaining public records. All records
stored electronically must be provided to the Client, upon request
from the Client's custodian of public records, in a format that is
compatible with the information technology systems of the Client.

M. ELECTRONIC DELIVERY. This Agreement may be executed in two or more
counterparts, each of which shall be an original, but all of which together shall constitute one and
the same agreement. Delivery of an executed counterpart of this Agreement by facsimile, including,
without limitation, by facsimile transmission or by electronic delivery in portable document format
(“.pdf”) or tagged image file format (*.tiff”), shall be equally effective as delivery of a manually

executed counterpart thereof.



IN WITNESS WHEREOF, the Client has signed duplicates hereof, and BURGESS
CHAMBERS AND ASSOCIATES, INC., has caused its corporate name to be signed to said

duplicates by its proper officers thereunto duly authorized on the day and in the year first above

written.
BURGESS CHAMBERS THE BOARD OF TRUSTEES OF THE
AND ASSOCIATES, INC. CITY OF CLERMONT POLICE

OFFICERS' RETIREMENT PLAN

By% /)/Q/L/ By:

S Precident 20314 As Chairman
ATTEST: ATTEST:
By: j/M @ M By:
As Secrdtary As Secretary

dm/cler/pol/02-09-19/monitor. BCA
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Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Approval of Plan Administration Services Agreement with Pension Resource Centers
> Police Officers Plan
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Police Plan Administrative Services Agreement with Police Plan Administrative Services Agreement with
Pension Resource Centers - 02-21-19 Pension Resource Centers - 02-21-19.pdf
2. Fire Plan Administrative Services Agreement with Fire Plan Administrative Services Agreement with

Pension Resource Centers - 2-21-19 Pension Resource Centers - 2-21-19.pdf




ADMINISTRATIVE SERVICES AGREEMENT
BETWEEN

THE BOARD OF TRUSTEES OF THE CITY OF CLERMONT
POLICE OFFICERS' RETIREMENT PLAN

AND
PENSION RESOURCE CENTER, LLC.

This agrecment made as of this ____ day of , 2019, by and between the Board
of Trustees of the City of Clermont Police Officers' Retirement Plan (hereinafier referred to as
"System") and Pension Resource Center, LLC, a Florida Limited Liability Company (hercinafter
referred to as "Administrator").

WITNESSETH:

WHEREAS, the Code of Ordinances of the City of Clermont authorizes the System's Board
of Trustces to cngage the services of an Administrator to administer the System's operations; and

WHEREAS, the Administrator is engaged in the business of rendering administrative
management services to employee benefit plans; and

WHEREAS, the System is familiar with the expericnce and reputation of the Administrator
in rendering these services; and

WHEREAS, the System has determined that it is in the best interest of the participants and
beneficiaries of the fund to engage the services of the Administrator upon the terms and conditions
hereinafter sct forth.

NOW, THEREFORE, in considcration of the foregoing and of the mutual covenants and
agreements contained herein, the parties agree as follows:

Section 1
Administrator

A. Engagement - The System hereby engages and retains the Administrator who hereby
accepts the cngagement and retainer by the System to serve as Administrator of the System.

B. Duties and Responsibilities - Without limiting the generality of the foregoing, it is
mutually acknowledged and agreed that the Administrator is engaged to perform thosc duties and
responsibilitics of the System as Administrator which arc dclegated to it in accordance with the
cxpress terms of this agreement.

C. Limitation of Authority - The Administrator shall not:



l. Exercise any discretionary authority or discretionary control respecting the
management of administration of the System; or

2. Exercise any indcpendent authority or control with respect to the management
or disposition of the asscts of the System; or

3. Render investment advice with respect to any monices or property of the
System.
Section 2
Duration
This agrcement shall become cffective on the Ist day of , 2019 and shall

continue until otherwisc terminated in accordance with the terms of this agreement.

Section 3
Fees

A. Basic Fee - In consideration of the administrative services to be performed as agreed
above, the System agrees to pay the Administrator an all inclusive fee, as provided in Exhibit A of
this agreement.

B. Expenses - All extraordinary cxpenscs such as printing charges, postage for mass
mailings, overnight delivery charges, and special travel expenses reasonably and necessarily incurred
by the Administrator shall be reimbursed by the fund.

Section 4
Services

The Administrator shall be responsible for and in charge of all administrative services
required of it by the System for the proper and complete administration of the fund. Without limiting
the generality of the foregoing, the Administrator shall perform the specific services listed in Exhibit
B of this Agrecment:

Section 5
Obligations of Administrator

It is mutually covenanted and agreed that all services rendered by the Administrator to or on
behalfof the System shall be performed with reasonable dispatch and shall be performed in a manner
which is adequate and convenient to the System and the participants and bencficiarics of the System.
The Administrator shall familiarize itsclf with the basic documents under which the System is
established and render all scrvices in accordance with said documents. The Administrator shall
perform all obligations under this agrcement in accordance with the provisions of and pursuant to
Florida Statutcs, Scction 112.656(2). By cxecution of this agrcement, thc Administrator
acknowledges that it is a fiduciary of the System within thc meaning of the Employce Retirement
Income Sccurity Act of 1974 (ERISA) and §112.656, Florida Statutcs.



Section 6
Records

A. The System will turn over to the Administrator truc copies of all records, reports,
information and othcr data pertaining to this System. The Administrator may rely
upon the completeness and accuracy of the records, reports, and data delivered to it.

B. The Administrator shall be responsible for assisting in the maintenance of records of
the fund in the computer system of the System.

C. In the course of performing its administrative services hereunder, the Administrator
shall notify the System of any information, records or reports which are necessary to
maintain the business of the System and shall assist the System in obtaining said
information.

Section 7
Reports

The Administrator shall work with and assist the System and their professional advisors in
the preparation of records and reports to be filed with government departments or agencies or which
arc necessary to be disclosed and distributed to participants and beneficiarics.

Section 8
Disclosure of Records

All information, including records and other data, which may come into the possession of
the Administrator shall be subject to disclosure and production to the extent required by the Public
Records Act, Chapter 119, Florida Statutes, or upon compulsion of a subpoena issued by a court of
competent jurisdiction, as approved by the System.

Section 9
Excluded Items

It is understood and agrced by the parties that the Administrator shall not be responsible for
the performance of auditing, legal or financial advisory services.

Section 10
Fidelity Bond and Insurance

The Administrator agrees to maintain an appropriate fidelity bond, coverage for errors and
omissions, and cyber security liability insurance during the term of this Agrecment. The
Administrator shall provide copics of the proof of said bond and insurance to the System.



Section 11
Damages

The Administrator agrees it shall be liable to the System for any damages or losses, which
the System or the fund may occur as the result of negligent or intentional acts or omissions of the
Administrator or breach of this agrecment.

Section 12
Governing Law

This agreement has since been executed in Clermont, Florida and shall be governed and
construed in accordance with the laws of the State of Florida. Venue for any dispute shall be in Lake
County, Florida. In the event that any action shall be necessary for the enforcement of this
agreement, the prevailing party shall recover its court costs, including reasonable attorney's fees.

Section 13
Entire Agreement

This agrcement constitutes the entire understanding and agreecment by the partics hereto and
shall not be modificd, amended or revoked except by the express written consent of the partics.

Section 14
Termination

This agreement may be terminated by the System on thirty (30) days' writtcn notice, or by
the Administrator on nincty (90) days written notice, with or without causc. In the cvent of a
termination, the Administrator agrees to promptly (not to cxceed 30 days) turn over to the successor
administrator or such other party designated by the System, all records, reports or documents
belonging to the System and in posscssion of the Administrator.

Section 15 ,
Public Entity Crimes Bill

Secction 287.133, Florida Statutes, provides that a person or affiliate who has been placed on
the convicted vendor list following a conviction for a public entity crime may not submit a bid on
a contract to provide any goods or scrvices to a public entity, may not submit a bid on a contract with
a public entity for the construction or repair of a public building or public work, may not submit bids
on leases of real property to a public entity, may not be awarded or perform work as a contractor,
supplicr, subcontractor, or consultant under a contract with any public entity, and may not transact
business with any public entity in cxcess of the threshold amount provided in Scction 287.017,

Florida Statutes, for CATEGORY TWO for a period of 36 months from the date of being placed on
the convicted vendor list.

Section 16 - Public Records
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In accordance with the provisions of Chapter 119.0701(2), Florida Statutcs:

A. IF THE ADMINISTRATOR HAS QUESTIONS REGARDING
THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES,
TO THE ADMINISTRATOR’S DUTY TO PROVIDE PUBLIC
RECORDS RELATING TO THIS CONTRACT, CONTACT THE
CUSTODIAN OF PUBLIC RECORDS AT: TRACY ACKROYD,
352-241-7331, TACKROYD@CLERMONTFL.ORG, 685 W.
MONTROSE STREET, CLERMONT, FLORIDA 34711.

B. The Administrator must comply with public records laws, specifically to:

1.

(89

Kcep and maintain public records required by the System to perform the
service.

Upon request from the System's custodian of public records, provide the
System with a copy of the requested records or allow the records to be
inspected or copied within a reasonable time at a cost that docs not cxceed the
cost provided in Chapter 119, Florida Statutes, or as otherwisc provided by
law.

Ensure that the public records that are exempt or confidential and cxcmpt
from public records disclosure requirements are not discloscd cxcept as
authorized by law for the duration of the term of the Agrecment and
following completion of the Agrecment if the Administrator docs not transfer
the records to the System.

Upon completion of the Agreement, transfer, at no cost to the System, all
public records in possession of the Administrator or keep and maintain public
records required by the System to perform the service. If the Administrator
transfers all public records to the System upon complction of the Agreement,
the Administrator shall destroy any duplicate public records that are exempt
or confidential and exempt from public records disclosure requirements. If
the Administrator keeps and maintains public records upon complcetion of the
Agreement, the Administrator shall meet all applicable requirements for
retaining public records. All records stored electronically must be provided
to the System, upon request from the System's custodian of public records,
in a format that is compatiblc with the information technology systems of the
System.

Section 17 - Electronic Delivery

This Agreement may be exccuted in two or more counterparts, cach of which shall be an
original, but all of which together shall constitute onc and the same agreement. Delivery of an



executed counterpart of this Agreement by facsimile, including, without limitation, by facsimile
transmission or by clectronic delivery in portable document format (“.pdf”) or tagged image file
format (“.tiff”), shall be equally effective as delivery of a manually exccuted counterpart thereof.

IN WITNESS WHEREOF, the parties who caused this agreement to be executed on the
date set forth.

DATED this day of , 2019.

PENSION RESOURCE CENTER, LLC BOARD OF TRUSTEES OF THE CITY
OF CLERMONT POLICE OFFICERS'

RETIREMENT PLAN
%Jﬂ af’/ .
By: [ // By:
: CEO As Chairman
ATTEST:
By:
As Sccretary

dmvcler/pol/02-04-19/Adminin.PRC



ADMINISTRATIVE SERVICES AGREEMENT
EXHIBIT A
FEE SCHEDULE
In consideration of the administrative services to be performed as agreed in the foregoing
agrcement, the System shall pay the Administrator an all-inclusive monthly retainer fec. The all-
inclusive monthly fec of $1,000.00, shall include all services detailed in Exhibit B, normal travel,

copying and postage cost and attendance at up to six (6) meetings. Additional mectings shall be
billed at the rate set forth below. Such fees shall be as follows:

A three percent (3.0%) annual increasc to the monthly retainer fec beginning on the third anniversary
of the effective date of this Agreement.

A fece for each additional meeting of Three Hundred Fifty Dollars ($350.00)

A sct-up fee per disability or retirement application of One Hundred Dollars ($100.00)

System programming changes nccessitated by changes in plan shall be billed at an hourly rate not
to exceed One Hundred Twenty Five Dollars ($125.00)

A scparate fce of Scven Hundred Fifty Dollars ($750.00) for maintenance of interim monthly
financial statements.

These fees shall be guarantced for a period of three (3) years. The Administrator shall notify
the System at least ninety (90) days in advance of any proposed changes in this fee structure.



ADMINISTRATIVE SERVICES AGREEMENT
CLERMONT POLICE OFFICERS' RETIREMENT PLAN
AND
RESOURCE CENTERS, LLC,

EXHIBIT B
SERVICES

The fee paid by the Pension Plan shall include the following basic services for the administration
of the plan:

Services Related to Meetings of Trustees:
O Schedule Meetings

a Attendance at Public Board Meetings, Including:
< Notice
< Agenda
< Minutes

Services Related To Administration Of Board:
a Plan Organization
Contact Lists {Trustees and Service Providers)
Summary of Plan Provisions
Pending Matter List
a Trustee Elections
Notice of Election and Nominations
Ballot Procedures
O Trustee Travel, Conference Arrangements and Reimbursements
Reservations and Arrangements
Documentation
Reimbursements
O Maintain Membership in Professional Organizations
a Obtain Quotes for Plan Liability Insurance and Fidelity Bond Coverage

YR

¢ <

Basic Communication:

Prepare Fund Correspondence to Providers and Participants

Respond to Inquiries by Trustees, Participants, And Service Providers
Advise and Educate Trustees on Various Pension and Board Matters

Act as Liaison for Plan to Florida Division of Retirement
Internet Access to Basic Plan Information
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Plan and Policy Changes:

O

O
O

<>
&

<
<

Ordinance Changes

Assist with Cost Estimates and Impact Statements

File Ordinance and Impact Statement to Division

Assist with Policy Changes and Implementation
Summary Plan Description

Review Changes and Updates

Assist with Distribution of SPD

Coordination of Service Providers:

0
O
0O

O

<
&
S

Projects and Pending Issues

Coordination for Meetings as Necessary
Implementation of Investment Changes
Funding of New Managers
Replacement of Existing Managers
Direction 10 Rebalance Assets
Requests for Proposals for Service Providers

Review Of Statements And Documents:

[

O
O

Soo e oo

Review All Statements and Documents Received From:
Money Managers
Performance Monitors
Attorneys
Actuaries
Accountants
Others
Review Bank Statements
Review Custodial Statements

Public Records Custodion:

0ooocagdo

Maintain All Plan Records as Records Custodian

Maintain Current Beneficiary Designations

Assure Compliance with The Government In The Sunshine Law
Assure Compliance with The Public Records Act

Provide Access to Plan Records and Information



Electronic Plan Records:

a Maintain Data for Benefit Eligibility of Participants
a Maintain Participant Service, Payroll, and Contribution Data
0O Prepare Member Schedules for Annual State & Actuarial Reports

> Auditor
< Annual Report
<$ Actuarial Valuation

O Online Benefit Calculation System
Benefit Processing:

a Provide Benefit Calculations and Estimates to Members
< Communication with Members
< Provide 1o Actuary for Certification
< Prepare for Approval by Board

O Process Member Applications for Other Benefits and Changes
< Active Members
<$ Retired Members

O Assist in Processing Benefit Claims and Appeals

Plan Financials:
O Local Checking Account or Custodian
Maintain or Monitor Disbursement Account for Plan
Reconcile Account Monthly
Accounts Payable
Review Invoices
Prepare Expenses for Approval by Board
Pay Invoices from Account
O Monitor and Reconcile Contributions and Deposits
0 Review and Reconcile Basic Investment Activity

Lo ¢

DROP Accounts Statements:
() Provide Quarterly DROP Account Statements to Members
Record DROP Contributions and Additions
Process DROP Account Distributions
Maintain Investment Elections by Participants
Post Earnings and Expenses to Accounts
O Provide Oniine Account Access

R

Benefit Payments and Distributions:

O Process Benefit Payments and Distributions
< Periodic Benefit Payments
<$ Non-Periodic Distributions
O Track Changes to Payments
<% New Benefits
< Deceased Members and Beneficiaries
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Supplemental Distributions
Scheduled Changes or Cola Increases
O Generate Benefit Payments
Check

Direct Deposit (EFT)

Authorized Deductions from Checks

O Tax Withholding and Reporting
Deduct Tax Withholding from Payments
Make Tax Deposits

Issue 1099Rs Reports
File Annual Form 945

AP

R

O Complete Periodic Death Searches of Plan Beneficiaries

Systems to Record Payments and Distributions:
Accounts Payable

Periodic Benefit Payments
Non-Periodic Distributions

Changes to Payments

New Benefits

Deceased Members and Beneficiaries
Supplemental Distributions
Scheduled Changes

Tracking Eligibility

oogoo

So i R o

Local Checking Account Maintenance:
O Establish and Maintain Account
O Reconcile Account Activity Monthly

Accounts Payable:

O Review of Invoices
D Approval of Expenses by Board
< Signed Warrant
< Specific Reference to Minutes
1. Raise Cash
2. Payment of Invoices from Local Checking Account
< Controls and Procedures to Issue Checks

Signatures on Checks



ADMINISTRATIVE SERVICES AGREEMENT
BETWEEN

THE BOARD OF TRUSTEES OF THE CITY OF CLERMONT
FIREFIGHTERS’ RETIREMENT PLAN

AND
PENSION RESOURCE CENTER, LLC.

This agrecment made as of this__ day of , 2019, by and between the Board
of Trustees of the City of Clermont Fircfighters' Retirement Plan (hereinafter referred to as
"System”) and Pension Resource Center, LLC, a Florida Limited Liability Company (hereinafter
referred to as "Administrator").

WITNESSETH:

WHEREAS, the Code of Ordinances of the City of Clermont authorizes the System's Board
of Trustecs to engage the services of an Administrator to administer the System's operations; and

WHEREAS, the Administrator is cngaged in the business of rendering administrative
management services to cmployec benefit plans: and

WHEREAS, the System is familiar with the experience and reputation of the Administrator
in rendering these services; and

WHEREAS, the System has determined that it is in the best interest of the participants and
beneficiaries of the fund to engage the services of the Administrator upon the terms and conditions
hereinafter sct forth.

NOW, THEREFORE, in consideration of the forcgoing and of thec mutual covenants and
agreements contained herein, the partics agree as follows:

Section 1
Administrator

A. Engagement - The System hereby ecngages and retains the Administrator who hereby
accepts the engagement and retainer by the System to serve as Administrator of the System.

B. Duties and Responsibilities - Without limiting the generality of the foregoing, it is
mutually acknowledged and agreed that the Administrator is engaged to perform those duties and
responsibilitics of the System as Administrator which arc delegated to it in accordance with the

cxpress terms of this agreement.

C. Limitation of Authority - The Administrator shall not:
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1. Exercisc any discretionary authority or discretionary control respecting the
management of administration of the System; or

2. Exercisc any independent authority or control with respect to the management
or disposition of the asscts of the System; or
3. Render investment advice with respect o any monies or property of the
System.
Section 2
Duration
This agrcement shall become cffective on the 1st day of , 2019 and shall

continue until otherwise terminated in accordance with the terms of this agreement.

Section 3
Fees

A, Basic Fee - In consideration of the administrative services to be performed as agreed
above, the System agrees to pay the Administrator an all inclusive fee, as provided in Exhibit A of
this agrecement.

B. Expenses - All cxtraordinary expenses such as printing charges, postage for mass
mailings, overnight delivery charges, and special travel expenses reasonably and necessarily incurred
by the Administrator shall be reimbursed by the fund.

Section 4
Services

The Administrator shall be responsible for and in charge of all administrative scrvices
required of it by the System for the proper and complete administration of the fund. Without limiting
the generality of the foregoing, the Administrator shall perform the specific services listed in Exhibit
B of this Agreement.

Section 5
Obligations of Administrator

It is mutually covenanted and agreed that all scrvices rendered by the Administrator to or on
behalf of the System shall be performed with reasonable dispatch and shall be performed in a manner
which is adequatc and convenient to the System and the participants and bencficiaries of the System.
The Administrator shall familiarize itself with the basic documents under which the System is
cstablished and render all services in accordance with said documents. The Administrator shall
pertorm all obligations under this agreement in accordance with the provisions of and pursuant to
Florida Statutes, Scction 112.656(2). By cxccution of this agrecement, the Administrator
acknowledges that it is a fiduciary of the System within the meaning of the Employee Retirement
Income Security Act of 1974 (ERISA) and §112.656, Florida Statutcs.

o
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Section 6
Records

A. The System will turn over to the Administrator true copics of all records. reports,
information and othcr data pertaining to this System. The Administrator may rely
upon the completeness and accuracy of the records, reports, and data dclivered to it

B. The Administrator shall be responsible for assisting in the maintenance of records of
the fund in the computer system of the System.

C. In the course of performing its administrative services hereunder, the Administrator
shall notify the System of any information, records or reports which are nccessary to
maintain the business of the System and shall assist the System in obtaining said
information.

Section 7
Reports

The Administrator shall work with and assist the System and their professional advisors in
the preparation of records and reports to be filed with government departments or agencics or which
arc nceessary to be disclosed and distributed to participants and beneficiarics.

Section 8
Disclosure of Records

All information, including records and other data, which may comc into the possession of
the Administrator shall be subject to disclosure and production to the extent required by the Public
Records Act, Chapter 119, Florida Statutes, or upon compulsion of a subpocna issued by a court of
competent jurisdiction, as approved by the System.

Section 9
Excluded Items

It is understood and agreed by the parties that the Administrator shall not be responsible for
the performance of auditing, legal or financial advisory services.

Section 10
Fidelity Bond and Insurance

The Administrator agrees to maintain an appropriate fidelity bond, coverage for crrors and
omissions, and cyber security liability insurance during the term of this Agreement. The
Administrator shall provide copies of the proof of said bond and insurance to the System.

00122917.WPD: 3



Section 11
Damages

The Administrator agrees it shall be liable to the System for any damages or losscs, which
the System or the fund may occur as the result of negligent or intentional acts or omissions of the
Administrator or breach of this agrcement.

Section 12
Governing Law

This agrcement has since been executed in Clermont, Florida and shall be governed and
construcd in accordance with the laws of the State of Florida. Venuc for any dispute shall be in Lake
County, Florida. In the event that any action shall be necessary for the enforcement of this
agreement, the prevailing party shall recover its court costs, including reasonable attorney's fees.

Section 13
Entire Agreement

This agrecment constitutes the entire understanding and agreement by the partics hereto and
shall not be modified, amended or revoked except by the express written consent of the partics.

Section 14
Termination

This agrecment may be terminated by the System on thirty (30) days' written notice, or by
the Administrator on one hundred cighty (180) days written notice, with or without causc. In the
cvent of a termination, the Administrator agrees to promptly (not to exceed 30 days) turn over to the
successor administrator or such other party designated by the System, all records. reports or
documents belonging to the System and in possession of the Administrator.

Section 15
Public Entity Crimes Bill

Scction 287.133, Florida Statutes, provides that a person or affiliate who has been placed on
the convicted vendor list following a conviction for a public entity crime may not submit a bid on
a contract to provide any goods or scrvices to a public entity, may not submit a bid on a contract with
a public cntity for the construction or repair of a public building or public work, may not submit bids
on lecases of real property to a public entity, may not be awarded or perform work as a contractor,
supplicr, subcontractor, or consultant under a contract with any public entity, and may not transact
busincss with any public entity in excess of the threshold amount provided in Section 287.017,

Florida Statutes, for CATEGORY TWO for a period of 36 months from the date of being placed on
the convicted vendor list.
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Section 16
Public Records

In accordance with the provisions of Chapter 119.0701(2), Florida Statutes:

A.

00122917. WP

IF THE ADMINISTRATOR HAS QUESTIONS REGARDING
THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES,
TO THE ADMINISTRATOR’S DUTY TO PROVIDE PUBLIC
RECORDS RELATING TO THIS CONTRACT, CONTACT THE
CUSTODIAN OF PUBLIC RECORDS AT: TRACY ACKROYD,
352-241-7331, TACKROYD@CLERMONTFL.ORG, 685 W.
MONTROSE STREET, CLERMONT, FLORIDA 34711.

The Administrator must comply with public records laws, specifically to:

1.

Kcep and maintain public records required by the System to perform the
scrvice.

Upon request from the System's custodian of public records, provide the
System with a copy of the requested records or allow the records to be
inspected or copied within a reasonable time at a cost that does not exceed the
cost provided in Chapter 119, Florida Statutes, or as otherwisc provided by
law.

Ensure that the public records that arc exempt or confidential and exempt
from public records disclosure requirements are not disclosed cxcept as
authorized by law for the duration of the term of the Agreement and
following completion of the Agreement if the Administrator docs not transfer
the records to the System.

Upon completion of the Agreement, transfer, at no cost to the System, all
public records in possession of the Administrator or keep and maintain public
records required by the System to perform the service. If the Administrator
transfers all public records to the System upon completion of the Agreement,
the Administrator shall destroy any duplicatc public records that arc cxempt
or confidential and exempt from public records disclosure requirements. If
the Administrator keeps and maintains public records upon completion of the
Agreement, the Administrator shall meet all applicable requirements for
retaining public records. All records stored elcctronically must be provided
to the System, upon request from the System's custodian of public records,
in a format that is compatible with the information technology systems of the
System.



Section 17
Electronic Delivery

This Agreement may be executed in two or more counterparts, each of which shall be an
original, but all of which togcther shall constitutc onc and thc same agreement. Delivery of an
cxecuted counterpart of this Agrcement by facsimile, including, without limitation, by facsimile
transmission or by electronic delivery in portable document format (*.pdf”) or tagged image file
format (“.tiff”), shall be equally effective as delivery of a manually executed counterpart thercof.

IN WITNESS WHEREQOF, the parties who caused this agreement to be cxccuted on the
date set forth.

DATED this day of ,2019.

PENSION RESOURCE CENTER, LLC BOARD OF TRUSTEES OF THE CITY
OF CLERMONT FIREFIGHTERS’

RETIREMENT PLAN
!
!W/
By: | L By:
As{ CEO As Chairman
ATTEST:
By:
As Sccretary

dmvcler/pol/02-04-19/Adminin.PRC
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ADMINISTRATIVE SERVICES AGREEMENT
EXHIBIT A
FEE SCHEDULE
In considcration of the administrative services to be performed as agreed in the foregoing
agrcement, the System shall pay the Administrator an all-inclusive monthly retainer fee. The all-

inclusive monthly fec of $1,000.00, shall include all services detailed in Exhibit B, normal travel,

copying and postagc cost and attendance at up to six (6) mectings. Additional meetings shall be
billed at the rate sct forth below. Such fees shall be as follows:

A three percent (3.0%) annual increase to the monthly retainer fee beginning on the third anniversary
of the cffective date of this Agrecment.
A fec for each additional meeting of Three Hundred Fifty Dollars ($350.00)

A scparate monthly retainer fee of One Hundred Dollars ($100.00) for the monthly benefit payments,
distributions, and accounts payable from a local checking account described in Exhibit B.

A sct-up fee per disability or retirement application of One Hundred Dollars ($100.00)

System programming changes necessitated by changes in plan shall be billed at an hourly rate not
to exceed One Hundred Twenty Five Dollars ($125.00)

A scparate fee of Seven Hundred Fifty Dollars ($750.00) for maintenance of interim monthly
financial statements.

These fees shall be guaranteed for a period of three (3) years. The Administrator shall notify
the System at lcast ninety (90) days in advance of any proposed changes in this fee structure.
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ADMINISTRATIVE SERVICES AGREEMENT
CLERMONT FIREFIGHTERS' RETIREMENT PLAN
AND
RESOURCE CENTERS, LLC,

EXHIBIT B
SERVICES

The fee paid by the Pension Plan shall include the following basic scrvices for the administration
of the plan:

Services Related to Meeting of Trustees:

o Schedule meetings (including coordination with City)
o Attendance at Public Board Mceting, including:

o Noticc

o Agenda

o Minutes

Services Related to Administration of Board:

o Plan Organization
o Contact Lists (Trustees and Service Providers)
o Summary of Plan Provisions
o Pending Matter List
° Trustee Elections
0 Notice of Election and Nominations
o) Ballot Procedurcs
o Trustee Travel, Conference Arrangements and Reimbursements
o Reservations and Arrangements
o Documentation
o) Reimbursements
° Maintain Membership in Professional Organizations
° Obtain quotcs for Plan Liability Insurance and Fidelity Bond Coverage

Basic Communication:

L Prepare Fund Correspondence to Providers and Participants
Respond to Inquiries by Trustees, Participants, and Providers
Advise and Educate Trustees on Various Pension and Board Matters
Act as Liaison for Plan to Florida Division of Retirement
Internet Access to Basic Plan Information

00122917.WPD; 1 8



Plan and Policy Change:

o Ordinancc Changes

o Assist with Cost Estimates and Plan Changes

o File Ordinance and Impact Statcment with Division
. Assist with Policy Changes and Implementation
® Summary Plan Description

o Review Changes and Updates

o Assist with Distribution of SPD

Coordination of Service Providers:

o Projects and Pending Issucs

[ Coordination for Mectings, as Nccessary

° Implementation of Investment Changes
o Funding of New Managers
o Replacement of Existing Managers
@ Dircction to Rebalance Assets

o Requests for Proposals for Service providers

Review of Statements and Documents:
[ ] Review All Statements and Documents Received from:

o Moncy Managers
o) Performance Monitors
o Attorneys
o Actuaries
o Accountants
o Others
° Review Bank Statements
] Review Custodial Statements

Public Records Custodian:
o Maintain All Plan Records as Records Custodian
Maintain Current Beneficiary Designations
Assurc Compliance with the Government in the Sunshine Act
Assure Compliance with the Public Records Act
Provide Access to Plan Records and Information

Electronic Plan Records:
° Maintain Data for Benefit Eligibility of Participants

o Maintain Participant Service, Payroll, and Contribution Data

L Prepare Member Schedules for Annual State & Actuarial Reports
o Auditor
o Annual Report
o Actuarial Valuation

° Onlinc Benefit Calculation System

Benefit Processing:
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Provide Benefit Calculations and Estimates to Members

o Communication with Members

o Provide to Actuary for Certification

@ Prepare for Approval by Board

Process Member Applications for Other Benefits and Changes
o Active Members

o Retired Mcmbers

Assist in Processing Benefit Claims and Appeals

Plan Financials:

Local Checking Account or Custodian

o Maintain or Monitor Disbursement Account for Plan
o Reconcile Account Monthly

Accounts Payable

o Review Invoices

o Prepare Expenscs for Approval by Board

o Pay Invoices from Account

Monitor and Reconcile Contributions and Deposits
Review and Reconcile Basic Investment Activity
Interim Financial Statements

o Maintain Gencral Ledger of Transactions

o Provide Interim Financial Statement

DROP Accounts Statements:

Provide Quarterly DROP Account Statements to Members
o Record DROP Contributions and Additions

o Process DROP Account Distributions
o Maintain Investment Elections by Participants
0 Post Earnings and Expenses to Accounts

Provide Online Account Access

Benefit Payments and Distributions:

00122917.\WeD; 1

Process Benefit Payments and Distributions
0 Pcriodic Bencfit Payments

o Non-Periodic Distributions

Track Changes to Payments

o] New Benefits

o Decccased Members and Beneficiarics
o Supplemental Distributions

o Scheduled Changes or Cola Increases
Gencrate Benefit Payments

o Check

o Direct Deposit (EFT)

o) Authorized Deductions from Checks

Tax Withholding and Reporting

10



Deduct Tax Withholding from Payments

Make Tax Deposits

Issuc 1099Rs Reports

File Annual Form 945

Complete Periodic Death Scarches of Plan Beneficiarics

0 0O

Systems to Record Payments and Distributions:

Accounts Payablc

Periodic Benefit Payments

Non-Periodic Distributions

Changcs to Payments

o New Benefits

Deccased Members and Beneficiarics
Supplemental Distributions
Scheduled Changes

Tracking Eligibility

O 0O 0 O

Local Checking Account Maintenance:

Establish and Maintain Account
Reconcile Account Activity Monthly

Accounts Payable:

0012291 7. WP

Review of Invoices

Approval of Expenses by Board

o Signed Warrant

o Specific Reference to Minutes

Raisc Cash

Payment of Invoices from Local Checking Account
o Controls and Procedures to Issue Checks

o Signaturcs on Checks
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Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Discussion of Actuarial Services

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)
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Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Discussion of Funds Custodian Services

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)
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Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Discussion of Options to Invest Plan Assets During the Transition from the Florida Municipal Pension Trust Fund

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. FLC Termination of Services Letter - Firefighters FLC Termination of Services Letter - Firefighters Plan -
Plan - 2-4-19 2-4-19.pdf
2. FLC Termination of Services Letter - Police Plan - 2- FLC Termination of Services Letter - Police Plan - 2-4-

4-19 19.pdf
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February 4, 2019

Judd Lent

Chairman

City of Clermont
Firefireghters Retirement Plan

RE:

Termination of Services for the City of Clermont Firefighters’ Retirement Plan

This letter is in response to your request to terminate services with the Florida League of Cities for the above listed
retirement plan.

For the termination process, we will need the following information to make a smooth transition:

1.

ESRRES

Enclosed is a letter regarding your investments. Please sign this letter with your choice and return to our
office.

What date will the final transfer of assets occur?

What is the last datc we will pay your current retirees?

We will need ACH instructions from your new custodian. Please supply this information to our office.
What data does your new custodian need from us and in what format?

Additional information:

1.

2.
3.

Your retirees will receive a 1099-R from the FMPTF for 2019, so you will need to let them know they will
receive 2 1099-R’s for their retirement benefit for 2019,

After the transfer of assets, there will likely be additional earnin gs for that month that will be sent separately.
There will be a termination fee that will be charged and deducted from your assets before the transfer of
assets to your new custodian.

Your final quarterly fees will be deducted from your assets before the transfer of assets to your new
custodian.

You will need to authorize access for your Annual Report to your new custodian so they can complete this
for you.

Please let me know if you have any questions or concerns.

Sincerel
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Jeff Blomeley
Manager, Investment & Retirement Services

P.0. Box 1757 e Tallahassee, FL 32302-1757 » (850) 222-9684 » Fax (850) 222-3806 & www.ficities.com o https://retirement.ficities.com
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Judd Lent

Chairman

City of Clermont
Firefireghters Retirement Plan

RE:  Investment of Plan Assets during Termination of Services for the City of Clermont Firefighters’ Retirement
Plan

This letter is in response to your request to terminate services with the Florida League of Cities for the above listed
retirement plan.

You may consider transferring your funds from the long-term portfolio of the FMPTF to the FMPTF Capital City
Bank (CCB) Termination Account cash portfolio to protect the principal of your assets. The assets will remain in
the CCB account until all payments have been made. Be advised if you choose to leave your assets invested in the
current portfolio with the FMPTF, there is a risk of loss of principal.

Please authorize below the option you wish to utilize during this transition process.

I hereby authorize the FMPTF to transfer all funds held on behalf of the Clermont Firefighters’
Retirement Fund to an account with the FMPTF Capital City Bank Termination Account cash
portfolio. This option is chosen to protect the principal of the assets. (If this authorization letter
is received by the FMPTF by the 15" of the month, assets can be moved as instructed by the Ist
of the following month.)

I hereby authorize the FMPTF to leave all funds held on behalf of the Clermont Firefighters’
Retirement Fund in the long-term investment of the FMPTF until termination/transfer is
processed. I understand that there may be losses applied to our account during this period. The
transfer of funds from the investments requires a 2-week notice prior to the 1% of the month.
Investments are only moved on the 1% of the month.

Authorized Signature, Title Date

Please let me know if you have any questions or concerns.

Sincerely,

»
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Jeff Blomeley "’)
Manager, Investment & Retirement Services

P.0. Box 1757 « Tallahassee, FL 32302-1757 o (850) 222-9684 e Fax (850) 222-3806 & www.flcities.com e hitps:/fretirement.flcities.com
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February 4, 2019

Michae

| Scheller

Chairman

City of

Clermont

Police Officers’ Retirement Plan

RE:

Termination of Services for the City of Clermont Police Officers’ Retirement Plan

This letter is in response to your request to terminate services with the Florida League of Cities for the above listed
retirement plan.

For the termination process, we will need the following information to make a smooth transition:

I.

el

Enclosed is a letter regarding your investments. Please sign this letter with your choice and return to our
office.

What date will the final transfer of assets occur?

What is the last date we will pay your current retirees?

We will need ACH instructions from your new custodian. Please supply this information to our office.
What data does your new custodian need from us and in what format?

Additional information:

1.

2.
3.

Your retirees will receive a 1099-R from the FMPTF for 201 9, so you will need to let them know they will
receive 2 1099-R’s for their retirement benefit for 2019.

After the transfer of assets, there will likely be additional earnings for that month that will be sent separately.
There will be a termination fee that will be charged and deducted from your assets before the transfer of
assets to your new custodian.

Your final quarterly fees will be deducted from your assets before the transfer of assets to your new
custodian.

You will need to authorize access for your Annual Report to your new custodian so they can complete this
for you.

Please let me know if you have any questions or concerns.

Sincerely,

} ¥ g ¢
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Jeff Blomeley ()
Manager, Investment & Retirement Services

P.O. Box 1757 = Tallahassee, FL 32302-1757 o (850) 222-9684 » Fax (850) 222-3806 o www flcilies.com hitps://retirement ficities.com
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February 4, 2019

Michael Scheller

Chairman

City of Clermont

Police Officers’ Retirement Plan

RE:  Investment of Plan Assets during Termination of Services for the City of Clermont Police Officers’
Retirement Plan

This letter is in response to your request to terminate services with the Florida League of Cities for the above listed
retirement plan.

You may consider transferring your funds from the long-term portfolio of the FMPTF to the FMPTE Capital City
Bank (CCB) Termination Account cash portfolio to protect the principal of your assets. The assets will remain in
the CCB account until all payments have been made. Be advised if you choose to leave your assets invested in the
current portfolio with the FMPTF, there is a risk of loss of principal.

Please authorize below the option you wish to utilize during this transition process.

I hereby authorize the FMPTF to transfer all funds held on behalf of the Clermont Police Officers’
Retirement Fund to an account with the FMPTF Capital City Bank Termination Account cash
portfolio. This option is chosen to protect the principal of the assets. (If this authorization letter
is received by the FMPTF by the 15" of the month, assets can be moved as instructed by the Ist
of the following month.)

I hereby authorize the FMPTF to leave all funds held on behalf of the Clermont Police Officers’
Retirement Fund in the long-term investment of the FMPTF until termination/transfer is
processed. I understand that there may be losses applied to our account during this period. The
transfer of funds from the investments requires a 2-week notice prior to the 1% of the month.
Investments are only moved on the 1% of the month.

Authorized Signature, Title Date

Please let me know if you have any questions or concerns.

Sincerely,

~ f2 &
12t o s b
Jeff Blomeley {

Manager, Investment & Retirement Services

P.0. Box 1757 e Tallahassee, FL 32302-1757 o (850) 222-9684 « Fax (850) 222-3806 © www.flcities.com e https://retirement.ficities.com
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Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Approval of October 1, 2018 Actuarial Valuation
> Police Officers Plan
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Firefighters Valuation - 10-1-18 (Revised 1-18-19) Firefighters Valuation - 10-1-18 (Revised 1-18-19).pdf
2. Police Officers Valuation - 10-1-18 Police Officers Valuation - 10-1-18.pdf
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Discussion

December 1, 2018

Introduction

This report presents the results of the October 1, 2018 actuarial valuation for the Retirement Plan for the Firefighters of
the City of Clermont. The report is based on the participant data and asset information provided by the pension plan
administrator and, except for a cursory review for reasonableness including a comparison to the data provided for the
previous valuation, we have not attempted to verify the accuracy of this information.

The primary purpose of this report is to provide a summary of the funded status of the plan as of October 1, 2018 and
to determine the minimum required contribution under Chapter 112, Florida Statutes, for the 2018/19 plan year. In
addition, this report provides a projection of the long-term funding requirements of the plan, statistical information
concerning the assets held in the trust, statistical information concerning the participant population, and a summary of
any recent plan changes.

The liabilities and cost presented in this report are based on numerous assumptions concerning the cost of benefits to
be provided in the future, long-term investment returns, and the future demographic experience of the current
participants. Anyone referring to this report should remember that the cost developed herein is only an estimate of the
true cost of providing post-employment pension benefits. No one can predict with certainty whether the true cost will
be higher or lower than the cost presented in this report. The calculated cost is entirely dependent upon the
assumptions that are described in Table [V-A. If any of the assumptions is changed, then the cost shown in this report
will change accordingly. Likewise, if any of the assumptions is not completely realized, then the cost shown in this
report will change in the future.

Certain assumptions play a bigger role than others in determining the cost of the post-employment pension benefits. In
some cases, relatively small changes in a particular assumption can have a dramatic impact on the anticipated cost of
benefits. Although a thorough analysis of the impact of such changes is beyond the scope of this report, Table I-B
llustrates the impact that alternative long-term investment retuns would have on the normal cost rate.

Minimum Required Contribution

Table I-A shows the development of the minimum required contribution for the 2018/19 plan year. The minimum
required contribution rate is 29.97% of covered payroll, which represents an increase of 4.30% of payroll from the prior
valuation.

The normal cost rate is 28.94%, which is 4.21% greater than the normal cost rate that was developed in the prior
valuation. Table I-C provides a breakdown of the sources of change in the normal cost rate. Significantly, the rate
increased by 0.76% of payroll due to investment losses, decreased by 2.16% of payroll due to demographic
experience, and increased by another 5.61% of payroll due to the assumption change that is described below. The
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Discussion

market value of assets eamned 13.32% during the 2016/17 plan year and earned 7.40% during the 2017/18 plan year,
whereas a 7.50% annual investment return was required to maintain a stable contribution rate.

Chapter 112, Florida Statutes, sets forth the rules concerning the minimum required contribution for public pension
plans within the state. Essentially, the City must contribute an amount equal to the annual normal cost of the plan plus
an adjustment as necessary to reflect interest on any delayed payment of the contribution beyond the valuation date.
On this basis, the City's 2018/19 minimum required contribution will be equal to 29.97% multiplied by the total
pensionable earnings for the 2018/19 plan year for the active employees who are covered by the plan and reduced by
the portion of the Chapter 175/185 contribution that is allowed to be recognized during the 2018/19 plan year.
Furthermore, if an actuarial valuation is not prepared as of October 1, 2019, then the 29.97% contribution rate should
also be applied to the covered payroll for the 2019/20 plan year and offset by the allowable Chapter 175/185
contribution in order to determine the minimum required contribution for that year.

Based on the current assets, participant data, and actuarial assumptions and methods that are used to value the plan,
the present-day value of the total long-term funding requirement is $26,554,544. As illustrated in Table I-A, current
assets are sufficient to cover $16,128,326 of this amount, the employer's 2018/19 expected contribution will cover
$1,330,311 of this amount, and future employee contributions are expected to cover $1,266,100 of this amount, leaving
57,829,807 to be covered by future employer funding beyond the 2018/19 fiscal year. Again, demographic and
investment experience that differs from that assumed will either increase or decrease the future employer funding
requirement.

Full-Time Versus Volunteer Employees

The plan covers both full-time and volunteer firefighters of the City of Clermont. Throughout this report, we have
shown various demographic and statistical information for the active employee group as a whole. However, this
information may be misleading since the annual plan compensation varies widely between full-time and volunteer
firefighters. In particular, the annual compensation increases that are shown in Table III-C are dramatically inflated
because from year-to-year there are some employees who move from volunteer status to full-time status and whose
compensation as a full-time firefighter may be 10 to 20 times their compensation as a volunteer firefighter.

Refund of Participant Contributions

It is our understanding that there are 55 participants who are due a refund of their contributions with interest. We have
estimated the accumulated amount of their refunds to be $23,403 as of October 1, 2018. The vast majority of these
individuals are owed less than $50, with the average amount owed equal to $426. If possible, we recommend that the
accumulated contributions be distributed to these individuals in order to simplify the administration of the plan and to
reduce future administrative costs.

PaGE 2 e



Discussion

Contents of the Report

Tables I-D through I-G provide a detailed breakdown of various liability amounts by type of benefit and by participant
group. Tables II-A through II-F provide information conceming the assets of the trust fund. Tables IlI-A through III-G
provide statistical information concerning the plan’s participant population. In particular, Table Ill-G gives a 10-year
projection of the cash that is expected to be required from the trust fund in order to pay benefits to the current group of
participants. Finally, Tables IV-A through V-B provide a summary of the actuarial assumptions and methods that are
used to value the plan’s benefits and of the relevant plan provisions as of October 1, 2018, as well as a summary of the
changes that have occurred since the previous valuation report was prepared.

Assumption Changes

Two assumptions have been changed from those used to complete the previous valuation. First, the mortality basis
has been changed from the RP-2000 Combined Mortality Table to the RP-2000 Blue Collar Mortality Table, both with
full generational improvements in mortality using Scale BB. Second, the assumed interest (or discount) rate has been
decreased from 7.50% per annum to 7.00% per annum to reflect lower anticipated investment eamings in the future as
determined by the plan's investment consultant. These changes increased the minimum required contribution for the
2018/19 plan year by 5.81% of payroll.

Certification

This actuarial valuation was prepared by me or under my direct supervision and | acknowledge responsibility for the
results. To the best of my knowledge, the results are complete and accurate and, in my opinion, the techniques and
assumptions used are reasonable and meet the requirements and intent of Chapter 112, Florida Statutes. There is no
benefit or expense to be provided by the plan and/or paid from the plan's assets for which liabilities or current costs
have not been established or otherwise taken into account in the valuation. All known events or trends which may
require a material change in plan costs or required contribution rates have been taken into account in the valuation.

For the firm,

CAnea—t. J i
Charles T. Carr

Consulting Actuary

Southemn Actuarial Services Company, Inc.

Enrolled Actuary No. 17-04927

The individual above is a member of the American Academy of Actuaries and meets the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion contained herein.
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Funding Results

Minimum Required Contribution

Table I-A

2018/19 Employer
i Contribution :
g [ 4 $1,330,311
=
‘,OJ |
o Current Assets
S $16,128,326 B\
: ) |
= |
u- rd / Y3
rd / Future Employee
2 .// ./ .// . r / Funding
0% 20% 40% 60% 80% 100% $1,266,100
For the 2018/19 Plan Year
Present Value of Future Benefits $26,097 832
Present Value of Future Administrative Expenses $456,712
Actuarial Value of Assets ($16,128,326)
Present Value of Future Employee Contributions ($1,266,100)
Present Value of Future Normal Costs $9,160,118
Present Value of Future Payroll + $31,652,528
Normal Cost Rate = 28.9396%
Expected Payroll x $4,438,530
Normal Cost $1,284,493
Adjustment to Reflect Semi-Monthly Employer Contributions $45,818
Preliminary Employer Contribution for the 2018/19 Plan Year $1,330,311
Expected Payroll for the 2018/19 Plan Year + $4,438,530
Minimum Required Contribution Rate 29.97%

(The actual contribution should be based on the minimum required contribution rate multiplied by the actual payroll for the year.)
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funding Results

Minimum Required Contribution

The minimum required contribution rate of 29.97% includes both the City contribution and the allowable

Table |-A

(continued)

Chapter 175 contribution. In addition, employees are required to contribute 4.00% of pensionable earings.
The actual City contribution rate is expected to be approximately 25.66% based on the allowable Chapter 175
contribution for the previous year. The chart below shows the expected contribution rate by source for the
2018/19 plan year based on the expected payroll. A comparative chart shows the contribution rate by source
for the previous plan year.

Employee
For the 2018/19 Plan Year Contribution
4.00%
Chapterd75
Contribution

Pace|-2

431%

District
Contribution
25.66%

) -
%
s
3
%

For the 2017/18 Plan Year

Employeg™
Contributi¢
4.00%

Chapter 175
Contribution
3.56%




funding Results

Sensitivity Analysis
Current
Normal Cost
Normal Cost Rate if Rate
Assets Earn 2% Less Annually
Over Time

70%

Table I-B

Normal Cost Rate if Assets
Earn 2% More Annually
Over Time

60%

50%

40%

30%

20%

10%

0%

The line above illustrates the sensitivity of the normal cost

rate to changes in the long-term investment return.
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Funding Results

Gain and Loss Analysis

Previous normal cost rate

Increase (decrease) due to investment gains and losses
Increase (decrease) due to demographic experience

Increase (decrease) due to plan amendments
Increase (decrease) due to actuarial assumption changes

Increase (decrease) due to actuarial method changes

Current normal cost rate

Pace -4

24.73%

0.76%
-2.16%

0.00%
5.61%
0.00%

28.94%

Table I-C



funding Results

Present Value of Future Benefits

Actively Employed Patrticipants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

Retired Participants
Service retirements
Disability retirements
Beneficiaries receiving
DROP participants
Sub-total

Grand Total

Present Value of Future Payroll
Present Value of Future Employee Contribs.
Present Value of Future Employer Contribs.

Pace |-5

Old Assumptions
w/o Amendment

$21,682,652
$891,070
$138,962
$77.372
$12,041
$22,802,097

$383,424
$0
$0
$0
$0
$383,424

$23,403

$0

$944,844
$0
$0
$0
$944,844

24,153,768
$30,907,099

$1,236,287
$7,211,846

Old Assumptions
w/ Amendment

$21,682,652
$891,070
$138,962
$77,372
$12,041
$22,802,097

$383,424
$0
$0
$0
$0
$383,424

$23,403

$0

$944,844
$0
$0
$0
$944,844

$24,153,768

$30,907,099
$1,236,287
$7,211,846

Table I-D

New Assumptions
w/ Amendment

$23,399,494
$1,008,613
$149,287
$103,223
$12,187
$24,672,804

$408,707
$0
$0
$0
$0
$408,707

$23,403

$0

$992,918
$0
$0
$0
$992,918

$26,007,832

$31,652,528
$1,266,100
$9,160,118



Funding Results

Present Value of Accrued Benefits Table I-E
Old Assumptions Old Assumptions ~ New Assumptions
w/o Amendment w/ Amendment w/ Amendment

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

Retired Participants
Service retirements
Disability retirements
Beneficiaries receiving
DROP participants
Sub-total

Grand Total

Funded Percentage

Pace [-6

$9,459,066 $9,459,066 $10,040,822
$448,273 $448,273 $502,312
$91,819 $91,819 $98,111
$37,808 $37,808 $49,607
$5,336 $5,336 $5,384
$10,042,302 $10,042,302 $10,696,236
$383,424 $383,424 $408,707
$0 $0 $0

$0 $0 $0

$0 $0 $0

$0 $0 $0
$383,424 $383,424 $408,707
$23,403 $23,403 $23,403

$0 $0 $0
$944,844 $944 844 $992,918
$0 $0 $0

$0 $0 $0

$0 $0 $0
$944,844 $944,844 $992,918
$11,393,973 $11,393,973 $12,121,264
141.55% 141.55% 133.06%

(Note: Funded percentage is equal to the ratio of the usable portion of the
market value of assets divided by the present value of accrued benefits.)



Funding Results

Present Value of Vested Benefits

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

Retired Participants
Service retirements
Disability retirements
Beneficiaries receiving
DROP participants
Sub-total

Grand Total

Pacel-7

Old Assumptions
w/o Amendment

$8,624,252
$419,307
$88,917
$35,328
$19,173
$9,186,977

$383,424
$0
$0
$0
$0
$383,424

$23,403
$0

$944 844
$0

$0

$0
$944,844

10.538.64

Old Assumptions
w/ Amendment

$8,624,252
$419,307
$88,917
$35,328
$19,173
$9,186,977

$383,424
$0
$0
$0
$0
$383,424

$23,403
$0
$944,844
$0

$0

$0
$944,844

1 48

Table |-F

New Assumptions
w/ Amendment

$9,145,088
$469,077
$94,930
$46,273
$19,841
$9,775,209

$408,707
$0
$0
$0
$0
$408,707

$23,403
$0
$992,918
$0

$0

$0
$992,918

$11,200,237



funding Results

Entry Age Normal Accrued Liability

Old Assumptions
w/o Amendment
Actively Employed Participants
Retirement benefits $13,271,357
Termination benefits $551,192
Disability benefits $82,128
Death benefits $47,368
Refund of employee contributions $3,111
Sub-total $13,955,156
Deferred Vested Participants
Retirement benefits $383,424
Termination benefits $0
Disability benefits $0
Death benefits $0
Refund of employee contributions $0
Sub-total $383,424
Due a Refund of Contributions $23,403
Deferred Beneficiaries $0
Retired Participants
Service retirements $944 844
Disability retirements $0
Beneficiaries receiving $0
DROP participants $0
Sub-total $944,844
Grand Total $15,306,827

Pace -8

Table I-G

Old Assumptions ~ New Assumptions
w/ Amendment w/ Amendment

$13,271,357 $14,003,114

$551,192 $613,605

$82,128 $86,761

$47,368 $61,956

$3,111 $3,123

$13,955,156 $14,768,559

$383,424 $408,707

$0 $0

$0 $0

$0 $0

$0 $0

$383,424 $408,707

$23,403 $23,403

$0 $0

$944 844 $992,918

$0 $0

$0 $0

$0 $0

$944 844 $992,918

1 27 $16,193,587



Assets

Actuarial Value of Assets

PaGE II-1

Market Value of Assets as of October 1, 2018 $16,128,326
Minus DROP account balances $0
Minus advance employer contributions $0
Minus excess Chapter 175/185 contributions $0
Actuarial Value of Assets as of October 1, 2018 $16,128,326
Historical Actuarial Value of Assets

October 1, 2009 $2,609,047

October 1, 2010 $3,573,514

October 1, 2011 $4,284,079

October 1, 2012 $5,898,932

Octaber 1, 2013 $6,938,479

October 1, 2014 $8,319,434

October 1, 2015 $8,989,537

October 1, 2016 $10,744,542

October 1, 2017 $13,641,834

October 1, 2018 $16,128,326

Table [I-A



Assets

Market Value of Assets

Market Value of Assets

Cash

Bond pooled fund

Core pooled fund

SMID stock pooled fund

Large cap value stock pooled fund
International stock pooled fund
Real estate pooled fund

Employer contribution receivable

As of October 1, 2018

6,128,326

$64,483
$2,337,517
$2,772,779
$1,934,497
$5,271,504
$2,289,155

Table lI-B

nternational

stock pooled
fund
14%

Core pocled
fund

17%

$1,450,873
$7,518

Large cap

value stock

pooled fund
33%

Historical Market Value of Assets

October 1, 2009
October 1, 2010
October 1, 2011
October 1, 2012
October 1, 2013
October 1, 2014
October 1, 2015
October 1, 2016
October 1, 2017

October 1, 2018

$3,162,864
$4,241,700
$5,114,237
$6,811,124
$8,048,897
$9,483,819
$10,378,279
$11,977,627
$13,647,332
$16,128,326

Pace Il-2

SMID stock
pooled fund

12%




Assets

Investment Return

Table II-C

25% -

20%

15%

10%

5%

0%

5%

Pacell-3

2008/09  2009/10  2010/11 201142 201213 201314 201415  2015/16

Annual Investment Returns

Market  Actuarial
Plan Value Value  Assumed
Year Return Return Return
2008/09 3.51% 4.25% 7.50%
2009/10 841% 10.16% 7.50%
2010/11 0.23%  -0.28% 7.50%
201112 16.75%  19.90% 7.50%
2012113 11.97%  13.99% 7.50%
2013/14 8.37% 9.68% 7.50%
2014115 -0.33%  -0.38% 7.50%
2015/16 7.98% 9.09% 7.50%
2016/17 13.32% 5.80% 7.50%
201718 7.40% 7.41% 7.50%
10yr. Avg. 7.59% 7.80% 7.50%

2016117  2017/18

W Market Value Retum
M Actuarial Value Return

4 Assumed Retum



Assets

Asset Reconciliation

As of October 1, 2016
Increases Due To:

Employer Contributions
Chapter 175/185 Contributions
Employee Contributions
Service Purchase Contributions
Total Contributions

Interest and Dividends
Realized Gains (Losses)
Unrealized Gains (Losses)
Total Investment Income
Other Income

Total Income

Decreases Due To:

Monthly Benefit Payments
Refund of Employee Contributions
DROP Credits

Total Benefit Payments

Investment Expenses
Administrative Expenses

Advance Employer Contribution
Excess Chapter 175/185 Contribution

Total Expenses

As of October 1, 2018

Pacell-4

Market Value

$11,977,627

$1,707,078
$369,379
$438,902
$0

$2,515,359

$0
$0
$2,662,765

Table II-D

Actuarial Value

$10,744,542

$1,707,078
$369,379
$438,902
$0

$2,662,765

$0

$5,178,124

($14,843)
($14,790)

$2,515,359

$1,750,573

($29,633)

$0
($85,600)

($912,192)

$4,265,932

($14,843)
($14,790)
$0

($1,027,425)

($29,633)

($85,600)

$320,893
$912,192

$16,128,326

$1,117,852

$16,128,326




Assets

Historical Trust Fund Detail

Income

Plan

Year

2008/08
200910
2010M1
2011112
2012113
2013/14
2014/15
2015/16
2016/17
2017/18

Expenses

Plan

Year

2008/09
2009/10
2010/11
201112
2012113
2013114
2014/15
2015/16
2016/17
201718

Pacell-5

Table II-E

Service Realized Unrealized
Employer Chapter Employee Purchase Interest/ Gains / Gains / Other
Contribs.  Contribs.  Contribs.  Contribs. Dividends Losses Losses Income
$358,633  $203,741 $26,853 30 $0 $0 $97,575 80
$613,987  $175,025 $27,914 $0 30 S0 $298,824 $0
$692,203  $175,185 $29,267 $0 30 $0  -$10,968 $0
$588,905  $184,609 $29,563 $0 30 §0  $921,526 30
$605,037  $188,967 $29,277 $0 $0 $0  $839,115 $0
$497,088  $171,712 $86,520 $0 30 $0  §704,467 80
$639,772  $187,585  $141,632 30 $0 50  -$32,699 30
$276,343  $215476  $279,064 30 $0 $0  $858,135 $0
$619491  $178,209  $238,784 30 30 $0 $1,599,687 50
$1,087,587  $191,170  $200,118 $0 30 $0 $1,083,078 $0
Other Actuarial Adjustments
Monthly Advance Excess
Benefit Contrib. Admin. Invest. DROP  Employer Chapter
Payments Refunds Expenses Expenses Credits Contribs.  Contribs.
$601 $2,182 $9,623 $0 30 $0  $141,584
$601 $17,149 $19,164 $0 30 $0  $114,369
$601 3911 $11,638 $0 $0 $45768  $116,204
$601 $1,611 $25,504 $0 $0 -$45768  $127,802
$388,835 $7,299 $28,489 30 $0  $198,226 80
3601 $155 $24,109 30 $0 $53,967 50
5601 $344 $40,885 30 $0  $224 357 $0
$601 $723 $28,346 80 30  -$155,657 $0
$601 $3912 $49,761 $0 80 -$315395 -$912,192
$14,242 $10,878 $35,839 $0 $0 -$5,498 $0

Note: Information was not available to separate the investment expenses from the investment
income nor was information available to separate the investment income by source.



Assets

Other Reconciliations

Advance Employer Contribution

Advance Employer Contribution as of October 1, 2016
Additional Employer Contribution
Minimum Required Contribution

Net Increase in Advance Employer Contribution

Advance Employer Contribution as of October 1, 2017

Additional Employer Contribution
Minimum Required Contribution
Net Increase in Advance Employer Contribution

Advance Employer Contribution as of October 1, 2018

Excess Chapter 175/185 Contribution

Excess Chapter 175/185 Contribution as of October 1, 2016

Additional Chapter 175/185 Contribution
Allowable Chapter 175/185 Contribution
Transfer to Share Plan

Net Increase in Excess Chapter 175/185 Contribution

Excess Chapter 175/185 Contribution as of October 1, 2017

Additional Chapter 175/185 Contribution
Allowable Chapter 175/185 Contribution
Net Increase in Excess Chapter 175/185 Contribution

Excess Chapter 175/185 Contribution as of October 1, 2018

Pace -6

$320,893

$797,700
(81,113,095)

($315,395)

$5,498

$1,278,757
($1,284,255)

(35,498)

$0

$912,192

$178,209
($178,209)
($912,192)

($912,192)

$0

$191,170
($191,170)

$0

$0

Table II-F



Assets

Historical Chapter 175/185 Contributions Table II-G

Total Accumulated Excess Chapter 175/185 Contribution | $0 |
Chapter 175 Chapter 175

Regular Supplemental Chapter 185 Allowable

Distribution Distribution Distribution Amount

1998 Distribution $29,264 $0 $0 ($25,316)
1999 Distribution $34,044 $15,978 $0 ($36,664)
2000 Distribution $32,659 $19,425 $0 ($36,664)
2001 Distribution $39,992 $17,162 $0 ($36,664)
2002 Distribution $48,913 $22,170 $0 (367,747)
2003 Distribution $58,515 $27,254 $0 ($62,157)
2004 Distribution $72,111 $35,142 $0 ($62,157)
2005 Distribution $80,458 541,648 $0 ($62,157)
2006 Distribution $93,915 $48,281 $0 ($62,157)
2007 Distribution $133,073 $64,363 $0 ($62,157)
2008 Distribution $155,350 $48,391 $0 ($62,157)
2009 Distribution $165,178 $9,847 $0 (360,656)
2010 Distribution $167,013 $8,172 $0 (858,981)
2011 Distribution $178,611 $5,998 $0 (856,807)
2012 Distribution $183,327 $5,640 $0 ($188,967)
2013 Distribution $169,639 $2,073 $0 ($171,712)
2014 Distribution $181,292 $6,293 50 ($187,585)
2015 Distribution $215,476 $0 $0 ($215,476)
2016 Distribution $178,209 $0 $0 ($178,209)
2017 Distribution $193,373 $0 $0 ($191,170)

Interest Adjustment $11,706
Transfer to Share Plan ($914,395)
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Data
Summary of Participant Data Table IlI-A

As of October 1, 2018

Actively Employed Participants

€ Active Participants 72
@ DROP Participants 0

Inactive Participants
& Deferred Vested Participants 7
4@ Due a Refund of Contributions 55
® Deferred Beneficiaries 0

Farticipants Receiving a Benefit

“»  Service Retirements 3
“ Disability Retirements 0
@ Beneficiaries Receiving 0

Total Participants 137

Participant Distribution by Status _‘ﬁ",ﬁﬁm‘_

|

Number of Participants Included in Prior Valuations

Active  DROP  Inactive  Retired Total

October 1, 2009 58 0 48 1 107

October 1, 2010 N/A N/A N/A N/A N/A i

October 1, 2011 52 0 61 1 114 i

October 1, 2012 49 0 63 1 113 |
October 1, 2013 N/A N/A N/A N/A N/A
October 1, 2014 58 0 62 1 121
October 1, 2015 N/A N/A N/A N/A N/A
October 1, 2016 57 0 60 1 118
October 1, 2017 N/A N/A N/A N/A N/A
October 1, 2018 72 0 62 3 137

Pace ll-1 —=



Data

Data Reconciliation

Qctober 1, 2016

Change in Status
Re-employed
Terminated
Retired

Participation Ended
Transferred Out
Cashed Out

Died

Participation Began
Newly Hired
Transferred In

New Beneficiary

Other Adjustment

October 1, 2018

Pacell-2

Active DROP Vested

Deferred Duea

Refund Benef.

Service Disabled Benef.

57 0 6 54
(5) 1 4
(2)

(4)
(1)
23

1
72 0 7 55

Table l1I-B
Rec'v. Total
0 118

(4)

(1)

23

1

0 137



Data

Actlve Participant Data

Gender Mix
4%

m Male
® Female

Table I1I-C

As of October 1, 2018

Average Age
Average Service

Total Annualized Compensation for the Prior Year
Total Expected Compensation for the Current Year

Average Increase in Compensation for the Prior Year
Expected Increase in Compensation for the Current Year

Actual vs. Expected Salary Increases

36.9 years
8.6 years
$4,876,730
$4,438,530
8.44%

5.50%

October 1, 2009
October 1, 2010
October 1, 2011
October 1, 2012
October 1, 2013
October 1, 2014
October 1, 2015
October 1, 2016
October 1, 2017
October 1, 2018

Active Participant Statistics From Prior Valuations

Average

Age
32.2
N/A
34.0
35.0
N/A
35.2
N/A
37.4
N/A
36.9

Average

Service
45
N/A
6.4
7.4
N/A
71
N/A
9.4
N/A
8.6

Average
Salary
$46,536
N/A
$55,553
$58,048
N/A
$52,271
N/A
$66,667
N/A
$67,732

Average
Expected
Salary
Increase
5.50%
5.50%
5.50%
5.50%
5.50%
5.50%
5.50%
5.50%
5.50%
5.50%

Average
Actual
Salary

Increase
10.84%
7.26%
2.29%
1.74%

34.78%
-0.51%
5.31%
7.69%
9.80%
8.44%

Pacelll-3



Data

Actlve Age-Service Distribution Table IlI-D

Pace -1

i
-/’

T

= -r"'35 429& up
= to
_~~  30to34
i 25to0 29

~~ 20t024
50to 54 15to 19
to 9 ;
g 60 to 64 & - © Years of Service
65 & up Under 1

[\ Eligible to retire |
A May be eligible to retire
A Not eligible to retire



Data

Actlve Age-Service-Salary Table Table Ill-E
Attained Completed Years of Service

Age Under1 1to4 5to9 10to14 15t0o19 20to24 25t029 30to34 35t039 40&up  Total
Under 25 4 1 0 5
AvgPay | 34,917 40544 0 36,042
25t0 29 5 3 2 1 0 11
AvgPay | 36435| 43,742 59639 99,326 0| 48364
30to 34 6 2 10 0 18
Avg.Pay 45646 | 53,686 | 75918 0| 63357
3510 39 1 3 8 1 1 14
Avg.Pay 42,376 | 56,299 | 82172 102,292 | 89,382 75,737
40 to 44 1 1 1 5 2 10
AvgPay | 41,152 480917 | 57498 87,753 105817 79,796
45to 49 0 2 1 1 3 0 0 0 0 7
Avg.Pay 0] 41301 58970| 86,668 120,791 0 0 0 0] 84373
50 to 54 0 1 1 2
Avg.Pay 0 77,648 73,870 75,759
55t0 59 1 1 1 3
AvgPay | 36,095 62,505 | 110,048 69,549
60 to 64 1 0 1
Avg.Pay 93,315 0 93,315
65 & up 1 1
Avg.Pay 121,709 | 121,709

Total 1 15 9 27 7 2 1 72
Avg.Pay | 36,281| 47524| 56,891 | 80,795| 112335| 81626 121,709 | 67,732

Pacelll-5




Data

Inactive Participant Data

Under 25
25-29
30-34
35-39
40-44
45-49

50
51
52
53
54
55
56

57 |

58
59

Over 74

Pace I1I-6

Table lll-F

Age at Retirement

Average Monthly Benefit

Service Retirements $2.043.81
Disability Retirements Not applicable
Beneficiaries Receiving Not applicable
DROP Participants Not applicable

Deferred Vested Participants $668.69
Deferred Beneficiaries Not applicable

m Service Retirements
u Disability Retirements
m DROP Participants



Data

Projected Benefit Payments

$2,500,000
$2,000,000
$1,500,000
$1,000,000

$500,000

50

Pacelll-7

Table lll-G

Actual
For the period October 1, 2017 through September 30, 2018

Projected
For the period October 1, 2018 through September 30, 2019

For the period October 1, 2019 through September 30, 2020
For the period October 1, 2020 through September 30, 2021
For the period October 1, 2021 through September 30, 2022
For the period October 1, 2022 through September 30, 2023
For the period October 1, 2023 through September 30, 2024
For the period October 1, 2024 through September 30, 2025
For the period October 1, 2025 through September 30, 2026
For the period October 1, 2026 through September 30, 2027
For the period October 1, 2027 through September 30, 2028

$25,120

$326,321
$384,133
$390,988
$404,266
$432,069
$817,548
$1,035,963
$1,226,415
$1,481,183
$1,940,610



MeTHODS & AssuMPTIONS

Summary of Actuarial Methods and Assumptions Table IV-A

NOTE: The following assumptions and methods have been selected and approved by the Board of Trustees based in
part on the advice of the plan’s enrolled actuary in accordance with the authority granted to the Board under
the pension ordinances and State law.

1. Actuarial Cost Method

Aggregate cost method. Under this actuarial cost method, a funding cost is developed for the plan as a level
percentage of payroll. The level funding percentage is calculated as the excess of the total future benefit liability
over accumulated assets and future employee contributions, with this excess spread over the expected future
payroll for current active participants. The normal cost is equal to the level funding percentage multiplied by the
expected payroll for the year immediately following the valuation date. The actuarial accrued liability is equal to
the accumulated assets. Therefore, under the aggregate cost method, no unfunded accrued liability is
developed.

2. Asset Method
The actuarial value of assets is equal to the market value of assets.

3.  Interest (or Discount) Rate

7.00% per annum

4.  Salary Increases

Plan compensation is generally assumed to increase at the rate of 5.50% per annum, unless actual plan
compensation is known for a prior plan year.

5. Decrements

e Pre-retirement mortality: Sex-distinct rates set forth in the RP-2000 Blue Collar Mortality Table, with
full generational improvements in mortality using Scale BB; no pre-retirement
deaths are assumed to be service-related.

e Post-retirement mortality: Sex-distinct rates set forth in the RP-2000 Blue Collar Mortality Table, with
full generational improvements in mortality using Scale BB

o Disability: Age-based rates of disability were assumed, ranging from 0.03% at age 20,

0.04% at age 30, 0.07% at age 40, and 0.18% at age 50; 75% of all
disabilities are assumed to be service-related.
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MeTHODS & ASsuMPTIONS

Summary of Actuarial Methods and Assumptions Table IV-A

o Termination:

e Retirement:

6. Form of Payment

(continued)

Age-based rates of termination were assumed, ranging from 4.30% at
age 20, 3.70% at age 30, 2.80% at age 40, and 0.00% at age 50.

Retirement is assumed to occur at normal retirement age, except that those
individuals who are eligible for early retirement at ages 52 through 54 are
assumed to retire at the rate of 20% per year.

Future retirees have been assumed to select the 10-year certain and life annuity.

7. Expenses

The total projected benefit liability has been loaded by 1.75% to account for anticipated administrative expenses.
In addition, the interest rate set forth in item 3. above is assumed to be net of investment expenses and

cOmmIssions.
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MeTHODS & ASSUMPTIONS

Changes in Actuarial Methods and Assumptions Table IV-B

Since the completion of the previous valuation, two assumptions were changed, as follows:
(1) The interest (or discount) rate was decreased from 7.50% per annum to 7.00% per annum.

(2)  The mortality basis was changed from the RP-2000 Combined Mortality Table to the RP-2000 Blue Collar
Mortality Table, both with full generational improvements in mortality using Scale BB.

The following additional assumption and method changes were made during the past 10 years:

(1)  Effective October 1, 2016, the mortality basis was changed from a 2007 projection of the RP-2000 Mortality
Table for annuitants to a full generational projection using Scale BB of the RP-2000 Combined Mortality Table as
required by State law.

(2)  Effective October 1, 2009, the pre-retirement mortality basis was changed from the 1983 Group Annuity Mortality
Table to the RP-2000 Mortality Table for non-annuitants.

(3)  Effective October 1, 2009, the post-retirement mortality basis was changed from the 1983 Group Annuity
Mortality Table to the RP-2000 Mortality Table for annuitants.

(4)  Effective October 1, 2009, the administrative expense assumption was changed from a flat $8,000 per year to a
1.75% loading of the total projected benefit liability.
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PLan Provisions

Summary of Plan Provisions Table V-A

1. Benefit Formula

2.25% of Average Monthly Earnings multiplied by Credited Service earned prior to October 1, 2002 plus 3.00%
of Average Monthly Eamings multiplied by Credited Service earned on and after October 1, 2002

(The benefit formula is applied separately to periods of service as a full-time firefighter and as a volunteer
firefighter. In addition, volunteer firefighters receive a minimum monthly benefit equal to $5.00 for each year of
credited service earned as a volunteer.)

2. Service Retirement

Normal retirement; Age 55 with at least 10 years of credited service; or
Any age with at least 20 years of credited service
Early retirement: Age 50 with at least 10 years of credited service

(Note: In the case of early retirement, the participant’s benefit is reduced by 3% for each year by which the
participant’s early retirement age precedes his normal retirement age.)

3. Disability Retirement

The disability benefit is a monthly 10-year certain and life annuity equal to the larger of the monthly accrued
benefit or either 42% of average monthly earnings (for service-based disability) or 25% of average monthly
earnings (for non-service disability), but offset as necessary to preclude the total of the participant’s worker's
compensation, disability benefit, and other City-financed disability or salary continuation benefit (excluding social
security benefits) from exceeding his average monthly earings. The participant must have earned at least 10
years of credited service in order to be eligible for a non-service disability. The participant may convert his
disability benefit into any of the optional forms of payment that are otherwise available under the plan.

(A participant is disabled if he is found to have a mental or physical condition resulting from bodily injury,
disease, or a mental disorder that renders him incapable of employment as a firefighter. However, a participant
will not be eligible for a disability benefit if his disability is caused by excessive and habitual use of drugs,
intoxicants, or narcotics; by injury or disease sustained while serving in the armed forces; by injury or disease
sustained while willfully and illegally participating in fights, riots, or civil insurrections, or while committing a crime;
by injury or disease sustained after termination of employment; or by an injury or disease sustained while
working for another employer and arising from such employment.)
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PLan Provisions

Summary of Plan Provisions Table V-A

5.

(continued)

Deferred Vested Retirement

A vested participant who terminates employment before becoming eligible for retirement receives a deferred
vested retirement benefit payable at the participant’s early or normal retirement age. If the benefit is payable
prior to normal retirement age, then the benefit is reduced by 3% for each year by which the participant’s early
retirement age precedes his normal retirement age.

A non-vested participant who terminates employment receives his accumulated contributions.

Vesting

An employee becomes 100% vested upon the attainment of 10 years of credited service. Alternatively, an
employee becomes 50% vested upon the attainment of five years of credited service and becomes an additional
10% vested for each additional whole year of credited service earned in excess of five years.

Pre-Retirement Death Benefit

If a participant dies prior to retirement in the line of duty, the participant's surviving spouse (or, if there is no
surviving spouse or if the surviving spouse later dies, the participant's children under the age of 18 or the
participant's unmarried children under the age of 25 if a full-time student) will receive 100% of the participant's
monthly salary as of his date of death for the rest of his or her life (or in equal shares until the children are no
longer eligible). If such a participant does not have a surviving spouse or eligible child, then the participant's
named beneficiary will receive a 10-year certain annuity equal to the greater of the monthly accrued benefit or
42% of the participant's average monthly earnings as of his date of death.

If a vested participant dies prior to retirement other than in the line of duty, the participant's beneficiary receives a
10-year certain annuity equal to the vested portion of the participant’s monthly accrued benefit payable beginning
at the participant's early or normal retirement age. At the beneficiary’s election and upon approval by the Board
of Trustees, an actuarially equivalent benefit is payable at any time following the participant's death. In any
event, the pre-retirement death benefit guarantees at least the return of the participant's accumulated
contributions.

If a non-vested participant dies prior to retirement other than in the line of duty, the participant's beneficiary
receives the participant's accumulated contributions.
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PLan Provisions

Summary of Plan Provisions Table V-A

(continued)

7. Form of Payment

Actuarially increased single life annuity (optional);

10-year certain and life annuity (normal form of payment);
Actuarially reduced 50% joint and contingent annuity (optional);
Actuarially reduced 66%4% joint and contingent annuity (optional);
Actuarially reduced 75% joint and contingent annuity (optional);
Actuarially reduced 100% joint and contingent annuity (optional); or

Actuarially equivalent single lump sum distribution (automatic and only available if the single sum value of the
participant's benefit is less than or equal to $5,000 or if the monthly benefit is less than $100)

(Note: All forms of payment guarantee at least the return of the participant’s accumulated contributions.
Furthermore, a participant may change his joint annuitant up to two times after retirement subject to an
actuarially equivalent adjustment.)

8.  Average Monthly Earnings

Average monthly eamings during the highest five years of compensation out of the 10 years immediately
preceding the determination date or career average earnings, if greater. With respect to full-time firefighters,
earnings include fixed monthly compensation, plus payments for unused leave accrued prior to February 12,
2014 and overtime (limited to 300 hours per year after February 11, 2014). With respect to volunteer firefighters,
earnings include total cash remuneration. Earnings cannot exceed the maximum amount allowed under Internal
Revenue Code (IRC) section 401(a)(17).
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PLan Provistons

Summary of Plan Provisions Table V-A

10.

1L

12.

13.

(continued)

Credited Service

The elapsed time from the participant's date of hire until his date of termination, retirement, or death calculated to
the nearest number of completed months of service. In the case of a full-time firefighter, prior service as a
volunteer firefighter is counted for vesting and eligibility purposes only.

(Participants as of November 25, 2003 may purchase up to five additional years of credited service with another
governmental entity, including prior military service, by paying into the plan the full actuarial cost thereof during
the three- to six-month period following November 25, 2003. All other participants may purchase such service
credit at any time before their separation from service with the City. In either case, service will not be granted
under this plan for which the participant will receive a retirement benefit under another pension plan.)

Employee Contribution

Employees must contribute 4.00% of basic salary. Employee contributions are accumulated with interest at the
rate of 5.00% per annum.

City Contribution

The City is required to make periodic contributions at least on a quarterly basis as determined under
Chapter 112, Florida Statutes.

Deferred Retirement Option Plan (DROP)

A DROP is available to those participants who have attained their normal retirement age, whereby the
participant's monthly retirement benefit is accumulated on his behalf in a DROP account while he continues in
active employment with the City. Individuals may participate in the DROP for a period of 12 to 60 months and
neither eamn additional benefits nor make the required employee contribution during the period of their DROP
participation. DROP participants are considered to be retired for all other purposes under the plan and are not
eligible for disability or pre-retirement death benefits. DROP accounts eam interest at the rate of 6.50% per
annum compounded monthly.

Participant Requirement

Al full-time and volunteer firefighters of the City of Clermont automatically become participants in the plan on
their date of hire.
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PLaN Provisions

Summary of Plan Provisions Table V-A

(continued)

14. Actuarial Equivalence

Based on 7.50% interest per annum and the unisex mortality table promulgated by the Internal Revenue Service
(IRS) for purposes of Internal Revenue Code (IRC) section 417(e)(3)

15. Plan Effective Date

The plan was originally effective on October 1, 1979.
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PLaN Provisions

Summary of Plan Amendments Table V-B

Since the completion of the previous valuation, the following plan changes were adopted; however, none of these
changes had an actuarial impact on the plan:

(1)

Ordinance 2017-08 was adopted on April 11, 2017 to be effective that date. This ordinance clarified that
purchased service will count towards vesting; added a line-of-duty death benefit equal to 100% of the
participant's monthly salary payable for life to the participant's surviving spouse or, if the participant has no
surviving spouse, payable until age 18 (or age 25 if a full-time student) to the participant's surviving dependent
children or, if the participant has neither a surviving spouse nor any dependent children, the line-of-duty death
benefit is equal to the greater of the participant's accrued benefit or 42% of the member's average monthly
eamings; clarifies that a participant may enter the DROP at any time after he has met the eligibility requirements
for the DROP; and implements a share plan to receive Chapter 175 contributions in excess of the amount that
the City is allowed to use as an offset to the minimum required contribution each year.

Ordinance 2018-33 was adopted on September 25, 2018 to be effective that date. This ordinance clarifies
several sections of the share plan.

The following additional plan amendments were adopted during the past 10 years and were reflected in prior valuation
reports:

(1)

Ordinance 2014-10 was adopted on March 11, 2014 to be effective that date. This ordinance made several
changes to the plan. First, unused sick or annual leave, as well as overtime in excess of 300 hours per year, is
excluded from plan compensation after February 11, 2014. Second, for retirements after February 10, 2014, the
normal retirement age was reduced to the earlier of age 55 with at 10 years of service or any age with at least 20
years of service. Finally, the employee contribution rate was increased from 1.00% to 4.00% effective
February 10, 2014.
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Discussion

January 12, 2019

Introduction

This report presents the results of the October 1, 2018 actuarial valuation for the Retirement Plan for the Police
Officers of the City of Clermont. The report is based on the participant data and asset information provided by the
pension plan administrator and, except for a cursory review for reasonableness including a comparison to the data
provided for the previous valuation, we have not attempted to verify the accuracy of this information.

The primary purpose of this report is to provide a summary of the funded status of the plan as of October 1, 2018 and
to determine the minimum required contribution under Chapter 112, Florida Statutes, for the 2018/19 plan year. In
addition, this report provides a projection of the long-term funding requirements of the plan, statistical information
concerning the assets held in the trust, statistical information concerning the participant population, and a summary of
any recent plan changes.

The liabilities and cost presented in this report are based on numerous assumptions concerning the cost of benefits to
be provided in the future, long-term investment returns, and the future demographic experience of the current
participants. Anyone referring to this report should remember that the cost developed herein is only an estimate of the
true cost of providing post-employment pension benefits. No one can predict with certainty whether the true cost will
be higher or lower than the cost presented in this report. The calculated cost is entirely dependent upon the
assumptions that are described in Table IV-A. If any of the assumptions is changed, then the cost shown in this report
will change accordingly. Likewise, if any of the assumptions is not completely realized, then the cost shown in this
report will change in the future.

Certain assumptions play a bigger role than others in determining the cost of the post-employment pension benefits. In
some cases, relatively small changes in a particular assumption can have a dramatic impact on the anticipated cost of
benefits. Although a thorough analysis of the impact of such changes is beyond the scope of this report, Table |-B
illustrates the impact that alternative long-term investment returns would have on the normal cost rate.

Minimum Required Contribution

Table I-A shows the development of the minimum required contribution for the 2018/19 plan year. The minimum
required contribution rate is 20.67% of covered payroll, which represents a decrease of 1.91% of payroll from the prior
valuation.

The normal cost rate is 19.96%, which is 1.79% lower than the normal cost rate that was developed in the prior
valuation. Table I-C provides a breakdown of the sources of change in the normal cost rate. Significantly, the rate
decreased by 2.69% of payroll due to investment gains, decreased by 3.45% of payroll due to demographic
experience, decreased by another 1.87% of payroll due to the plan amendment that is described below, and increased
by 6.22% of payroll due to the assumption change that is described below. The market value of assets earned 13.33%
during the 2016/17 plan year and earned 7.43% during the 2017/18 plan year, whereas a 7.50% annual investment
return was required to maintain a stable contribution rate.
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Discussion

Chapter 112, Florida Statutes, sets forth the rules concerning the minimum required contribution for public pension
plans within the state. Essentially, the City must contribute an amount equal to the annual normal cost of the plan plus
an adjustment as necessary to reflect interest on any delayed payment of the contribution beyond the valuation date.
On this basis, the City's 2018/19 minimum required contribution will be equal to 20.67% multiplied by the total
pensionable earnings for the 2018/19 plan year for the active employees who are covered by the plan and reduced by
the portion of the Chapter 175/185 contribution that is allowed to be recognized during the 2018/19 plan year.
Furthermore, if an actuarial valuation is not prepared as of October 1, 2019, then the 20.67% contribution rate should
also be applied to the covered payroll for the 2019/20 plan year and offset by the allowable Chapter 175/185
contribution in order to determine the minimum required contribution for that year. The allowable Chapter 175/185
contribution is $211,000 plus one-half of the excess above $211,000.

Based on the current assets, participant data, and actuarial assumptions and methods that are used to value the plan,
the present-day value of the total long-term funding requirement is $26,328,838. As illustrated in Table I-A, current
assets are sufficient to cover $18,238,809 of this amount, the employer's 2018/19 expected contribution will cover
$788,491 of this amount, and future employee contributions are expected to cover $1,588,746 of this amount, leaving
$5,712,792 to be covered by future employer funding beyond the 2018/19 fiscal year. Again, demographic and
investment experience that differs from that assumed will either increase or decrease the future employer funding
requirement.

Advance Employer Contribution

The City has made contributions to the plan in excess of the minimum amount that was required to be contributed
pursuant to Chapter 112. In this report, the excess contributions are referred to as an “advance employer contribution.”
As of October 1, 2018, the advance employer contribution is $45,454, which reflects the advance employer contribution
of $125,434 as of October 1, 2016 minus the net shortfall between the actual employer contributions and the minimum
required contribution during the period October 1, 2016 through September 30, 2018 as shown in Table II-F.

The City may apply all or any portion of the advance employer contribution towards the minimum required contribution
for the 2018/19 plan year or for any later plan year. The minimum required contribution for that plan year will be
reduced dollar-for-dollar by the amount of the advance employer contribution that is applied in this manner.

Alternatively, at any time, the City may apply all or any portion of the advance employer contribution as an extra
contribution in excess of the minimum required contribution. In this case, the immediate application of the entire
balance of the advance employer contribution as of October 1, 2018 would reduce the minimum required contribution
for the 2018/19 plan year to 20.53% of payroll.

Contents of the Report

Tables I-D through |-G provide a detailed breakdown of various liability amounts by type of benefit and by participant
group. Tables II-A through II-F provide information concerning the assets of the trust fund. Tables IlI-A through I1I-G
provide statistical information concerning the plan’s participant population. In particular, Table III-G gives a 10-year
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Discussion

projection of the cash that is expected to be required from the trust fund in order to pay benefits to the current group of
participants. Finally, Tables IV-A through V-B provide a summary of the actuarial assumptions and methods that are
used to value the plan’s benefits and of the relevant plan provisions as of October 1, 2018, as well as a summary of the
changes that have occurred since the previous valuation report was prepared.

Plan Amendment

Effective with the October 29, 2018 payroll, the employee contribution rate has been increased from 3.00% to 4.00%
and, effective with the September 30, 2019 payroll, the employee contribution rate will be further increased to 5.00%.
This change decreased the minimum required contribution for the 2018/19 plan year by 1.94% of payroll.

Assumption Change

Since the previous valuation was prepared, the assumed interest (or discount) rate has been reduced from 7.50% per
annum to 7.00% per annum to reflect lower expected future investment earnings. This change increased the minimum
required contribution for the 2018/19 plan year by 6.44% of payroll.

Certification

This actuarial valuation was prepared by me or under my direct supervision and | acknowledge responsibility for the
results. To the best of my knowledge, the results are complete and accurate and, in my opinion, the techniques and
assumptions used are reasonable and meet the requirements and intent of Chapter 112, Florida Statutes. There is no
benefit or expense to be provided by the plan and/or paid from the plan’s assets for which liabilities or current costs
have not been established or otherwise taken into account in the valuation. All known events or trends which may
require a material change in plan costs or required contribution rates have been taken into account in the valuation.

For the firm,

A 3
(At J

L

Charles T. Carr
Consulting Actuary
Southern Actuarial Services Company, Inc.

Enrolled Actuary No. 17-04927

The individual above is a member of the American Academy of Actuaries and meets the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion contained herein.
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Funding Results

Minimum Required Contribution

Table I-A

~2018/19 Employer
s Contribution
o & $788,491
Ty
=
)
()
o Current Assets
£ $18,238.809 _
= |
I-E / s //I // >
) ,/ P -~ Future Employee
e : < // : / 4 Funding
0% 20% 40% 60% 80% 100% $1,588,746
For the 2018/19 Plan Year
Present Value of Future Benefits $25,939,742
Present Value of Future Administrative Expenses $389,096
Actuarial Value of Assets ($18,238,809)
Present Value of Future Employee Contributions ($1,588,746)
Present Value of Future Normal Costs $6,501,283
Present Value of Future Payroll + $32,567,956
Normal Cost Rate =19.9622%
Expected Payroll x $3,813,876
Normal Cost $761,334
Adjustment to Reflect Semi-Monthly Employer Contributions $27,157
Preliminary Employer Contribution for the 2018/19 Plan Year $788,491
Expected Payroll for the 2018/19 Plan Year + $3,813,876
Minimum Required Contribution Rate 20.67%

(The actual contribution should be based on the minimum required contribution rate multiplied by the actual payroll for the year.)
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Funding Results

Minimum Required Contribution Table I-A
(continued)

The minimum required contribution rate of 20.67% includes both the City contribution and the allowable
Chapter 185 contribution. In addition, employees are required to contribute 3.92% of pensionable eamings.
The actual City contribution rate is expected to be approximately 13.73% based on the allowable Chapter 185
contribution for the previous year. The chart below shows the expected contribution rate by source for the
2018/19 plan year based on the expected payroll. A comparative chart shows the contribution rate by source
for the previous plan year.

Employee
For the 2018/19 Plan Year Contribution
3.92%

City Contribution
13.73%

Employee
Contribution
~3.00%

For the 2017/18 Plan Year %

Chapter 175
Contribution
6.60%
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Funding Results

Sensitivity Analysis
Current
Normal Cost
Normal Cost Rate if Rate
Assets Earn 2% Less Annually
Over Time

60%

Table |-B

Normal Cost Rate if Assets
Earn 2% More Annually
QOver Time

50%

40%

30%

20%

10%

0%

The line above illustrates the sensitivity of the normal cost

rate to changes in the long-term investment return.
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Funding Results

Gain and Loss Analysis

Previous normal cost rate

Increase (decrease) due to investment gains and losses
Increase (decrease) due to demographic experience

Increase (decrease) due to plan amendments
Increase (decrease) due to actuarial assumption changes

Increase (decrease) due to actuarial method changes

Current normal cost rate

Pace |-

21.75%

-2.69%
-3.45%

-1.87%
6.22%
0.00%

19.96%

Table I-C



funding Results

Present Value of Future Benefits

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants

Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

Retired Participants
Service retirements
Disability retirements
Beneficiaries receiving
DROP participants
Sub-total

Grand Total

Present Value of Future Payroll
Present Value of Future Employee Contribs.
Present Value of Future Employer Contribs.

Pace -5

Old Assumptions
w/o Amendment

$17,673,928
$442,809
$128,257
$98,119
$9,658
$18,352,671

$524,816
$0
$0
$0
$0
$524,816

$3,402

$0

$3,180,035
$944,047
$286,377
$487,285
$4,897,744

$23,778,633

$31,679,754
$950,391
$4,946,112

Old Assumptions
w/ Amendment

$17,673,928
$442,809
$128,257
$98,119
$11,423
$18,354,536

$524,816
$0
$0
$0
$0
$524,816

$3,402

$0

$3,180,035
$944,047
$286,377
$487,285
$4,897,744

$23,780,498

$31,679,754
$1,544,432
$4,353,964

Table I-D

New Assumptions
w/ Amendment

$19,445,916
$514,693
$139,657
$103,359
$11,506
$20,215,131

$566,714
$0
$0
$0
$0
$566,714

$3,402

$0

$3,348,880
$997,137
$293,935
$514,543
$5,154,495

$25,939,742

$32,567,956
$1,588,746
$6,501,283



Funding Results

Present Value of Accrued Benefits

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

Retired Participants
Service retirements
Disability retirements
Beneficiaries receiving
DROP participants
Sub-total

Grand Total

Funded Percentage

Pace |-6

Old Assumptions
w/o Amendment

$7,024,352
$202,647
$88,885
$45,891
$5,604
$7,367,379

$524,816
$0
$0
$0
$0
$524,816

$3,402

$0
$3,180,035
$944,047
$286,377
$487,285
$4,897,744

12,7 1

142.92%

Old Assumptions
w/ Amendment

$7,024,352
$202,647
$88,885
$45,891
$5,604
$7,367,379

$524,816
$0
$0
$0
$0
$524,816

$3,402

$0
$3,180,035
$944,047
$286,377

$487,285
$4,897,744

$12,793,341

142.92%

Table I-E

New Assumptions
w/ Amendment

$7,577,128
$232,933
$96,131
$47,691
$5,623
$7,959,506

$566,714
$0
$0
$0
$0
$566,714

$3,402

$0
$3,348,880
$997,137
$293,935

$514,543
$5,154,495

$13,684,117

133.62%



funding Results

Present Value of Vested Benefits

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants

Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

Retired Participants
Service retirements
Disability retirements
Beneficiaries receiving
DROP participants
Sub-total

Grand Total

Pacel-7

Old Assumptions
w/o Amendment

$6,666,431
$165,983
$83,063
$39,349
$18,655
$6,973,481

$524,816
$0
$0
$0
$0
$524,816

$3,402

$0

$3,180,035
$944,047
$286,377
$487,285
$4,897,744

$12,399.443

Table I-F

Old Assumptions ~ New Assumptions
w/ Amendment w/ Amendment

$6,666,431 $7,188,758

$165,983 $189,952

$83,063 $89,727

$39,349 $40,783

$18,655 $19,090

$6,973,481 $7,528,310

$524,816 $566,714

$0 $0

$0 $0

$0 $0

$0 $0

$524,816 $566,714

$3,402 $3,402

$0 $0

$3,180,035 $3,348,880

$944,047 $997,137

$286,377 $293,935

$487,285 $514 543

$4,897,744 $5,154,495

$12,399,443 $13,252,921



funding Results

Entry Age Normal Accrued Liability

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

Retired Participants
Service retirements
Disability retirements
Beneficiaries receiving
DROP participants
Sub-total

Grand Total

Pace -8

Old Assumptions
w/o Amendment

$10,216,816
$256,652
$74,759
$58,865
$5,543
$10,612,635

$524,816
$0
$0
$0
$0
$524,816

$3,402

$0
$3,180,035
$944,047
$286,377

$487,285
$4,897,744

$16,038,597

Table |-G

Old Assumptions ~ New Assumptions
w/ Amendment w/ Amendment

$10,216,816 $10,953,494

$256,652 $293,119

$74,759 $79,903

$58,865 $60,833

$6,063 $6,075

$10,613,155 $11,393,424

$524,816 $566,714

80 $0

$0 $0

$0 $0

$0 $0

$524,816 $566,714

$3,402 $3,402

$0 $0

$3,180,035 $3,348,880

$944,047 $997,137

$286,377 $293,935

$487,285 $514,543

$4,897,744 $5,154,495

$16,039,117 $17,118,035



Assets

Actuarial Value of Assets

Pace [I-1

Table II-A

Market Value of Assets as of October 1, 2018 $18,326,157
Minus DROP account balances ($41,894)
Minus advance employer contributions ($45,454)
Minus excess Chapter 175/185 contributions $0
Actuarial Value of Assets as of October 1, 2018 $18,238,809
Historical Actuarial Value of Assets
October 1, 2009 $5,289,564
October 1, 2010 $6,557,368
October 1, 2011 $7,341,114
October 1, 2012 $9,291,324
October 1, 2013 $10,879,150
October 1, 2014 $12,281,709
October 1, 2015 $12,541,760
October 1, 2016 $13,974,251
October 1, 2017 $16,439,405
October 1, 2018 $18,238,809




Assets

Market Value of Assets

Market Value of Assets

Cash

Bond pooled fund

Core pooled fund

SMID stock pooled fund

Large cap value stock pooled fund
International stock pooled fund
Real estate pooled fund

As of October 1, 2018

$18,326,157

$73,305
$2,657,293
$3,162,099
$2,199,139
$5,992,653
$2,602,314
$1,649,354

Table |I-B

International
stock pooled
fund
14%

Core pooled
fund

17%

Largecap SMID stock
value stock pooled fund
pooled fund 12%

33%

Historical Market Value of Assets

October 1, 2009
October 1, 2010
October 1, 2011
October 1, 2012
October 1, 2013
October 1, 2014
October 1, 2015
October 1, 2016
October 1, 2017
October 1, 2018

$5,839,876

$7,200,333

$8,186,716
$10,158,337
$12,031,622
$13,622,129
$13,994,534
$14,099,685
$16,448,667
$18,326,157

Pace Il-2




Assets

Investment Return Table II-C

25%

20% |

15%

10%

5%

u% T T T T T T

-5%
2008/09 2009110  2010M1 201112 201213 201314 201415 2015116 2016117 2017118

| Market Value Retum

W Actuarial Value Return

Annual Investment Returns

v Assumed Retumn

Market  Actuarial

Plan Value Value  Assumed
Year Return Return Return
2008/09 2.58% 2.85% 7.50%
2009/10 8.63% 9.54% 7.50%
201011 0.24% 0.27% 7.50%

201112 17.12%  19.06% 7.50%
201213 11.86%  13.13% 7.50%

2013/14 8.48% 9.44% 7.50%
2014/15 011%  -0.12% 7.50%
201516 8.27% 8.78% 7.50%
2016/17 13.33%  13.39% 7.50%
2017118 7.43% 7.45% 7.50%

10yr. Avg. 7.65% 8.22% 7.50%
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Assets

Asset Reconciliation

As of October 1, 2016
Increases Due To:

Employer Contributions
Chapter 175/185 Contributions
Employee Contributions
Service Purchase Contributions

Total Contributions
Interest and Dividends
Realized Gains (Losses)

Unrealized Gains (Losses)
Total Investment Income

Other Income

Total Income

Decreases Due To:

Benefit Payments

Refund of Employee Contributions
DROP Credits

Total Benefit Payments

Transfer to Share Plan
Administrative Expenses

Advance Employer Contribution
Excess Chapter 175/185 Contribution

Total Expenses

As of October 1, 2018

Pacell-1

Table II-D
Market Value Actuarial Value
$14,099,685 $13,974,251
$1,191,139 $1,191,139
$597 406 $597.406
$236,601 $236,601
50 $0
$2,025,146 $2,025,146
$0
$0
$3,153,476
$3,153,476 $3,153,476
$0
$5,178,622 $5,178,622
($715,970) ($715,970)
($47,432) ($47,432)
($41,894)
($763,402) ($805,296)
($87,703)
($101,045) ($101,045)
$79,980
($87,703)
($952,150) ($914,064)
$18,326,157 $18,238,809




Assets

Historical Trust Fund Detall Table II-E
Income
Service Realized Unrealized
Plan Employer Chapter Employee Purchase Interest/ Gains / Gains / Other
Year Contribs.  Contribs.  Contribs.  Contribs. Dividends Losses Losses Income
2008/09 $449,224  $215,007 $77,036 $0 80 $0  $139,764 30
200910 $697,663 $214,298 $85,593 $0 $0 $0 $539,567 $0
2010111 $855,643  $212,565 $90,477 $0 $0 $0 $18,538 30
201112 $508,321  $203,523 $84,197 30 30 S0 $1,446,261 30
2012113 $623,754  $211,000 $90,850 $0 $0 30 $1,242473 $0
2013/14 $548,481  $217,653 $95,733 $0 30 30 $1,043,670 $0
2014115 $400,563  $240,486 $99,188 $0 $0 $0  -$14,780 30
2015/16 $393619  $266,584  $108,806 $0 $0 $0  $1,115,432 30
2016/17 $511,379  §$278,846  $116,332 $0 $0 $0 $1,908,188 $0
2017/18 $679,760  $318,560  $120,269 $0 $0 30 $1,245,288 30
Expenses Other Actuarial Adjustments
Transfer to Advance Excess
Plan Benefit Contrib. Admin. Share DROP  Employer Chapter
Year Payments Refunds Expenses Plan Credits  Contribs.  Contribs.
2008/09 $135,910 $25,159 $12,413 30 30 30 $93,362
2009/10 $136,119 $14,638 $25,907 $0 30 $0 $92,653
2010/11 $149,658 $10,307 $30,875 $0 $0  $111,717 $90,920
2011112 $232,402 $0 $38,279 $0 $45,168  -$105,635 $81,878
2012/13 $259,574 $3.174 $32,044 30 $48193  $147911 $89,356
2013114 $267,809 $15,370 $31,851 $0 $51,420 $40,520 $96,008
2014/15 $291,187 $7,371 354,494 $0 $54,864  -361,351  §118,841
2015/16 $570,037 $30,843 $30,651 $1,147,759 -$199,645 -§7,728 $27,792
2016/17 $357,355 $24,840 $49,645 $33,923 $3,119  -$119,291 $33,923
201718 $358,615 $22,592 $51,400 $53,780 $38,775 $39,311 $53,780

Note: Information was not available to separate the investment expenses from the investment

income nor was information available to separate the investment income by source.
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Assets

Other Reconciliations

Advance Employer Contribution

Advance Employer Contribution as of October 1, 2016
Additional Employer Contribution
Minimum Required Contribution

Net Increase in Advance Employer Contribution

Advance Employer Contribution as of October 1, 2017
Additional Employer Contribution
Minimum Required Contribution

Net Increase in Advance Employer Contribution

Advance Employer Contribution as of October 1, 2018

Excess Chapter 175/185 Contribution

Excess Chapter 175/185 Contribution as of October 1, 2016
Additional Chapter 175/185 Contribution

Allowable Chapter 175/185 Contribution

Net Increase in Excess Chapter 175/185 Contribution

Transfer to Share Plan

Excess Chapter 175/185 Contribution as of October 1, 2017

Additional Chapter 175/185 Contribution
Allowable Chapter 175/185 Contribution
Net Increase in Excess Chapter 175/185 Contribution

Transfer to Share Plan

Excess Chapter 175/185 Contribution as of October 1, 2018

Pace -6

Table lI-F

$125,434

$756,302
($875,593)

(5119,291)

$6,143

$944,540
($905,229)

$39,311

345,454

$0

$278,846
($244,923)

$33,923

($33,923)

$0

$318,560
($264,780)

$53,780

($53,780)

$0




Assets

Other Reconciliations

DROP Account Reconciliation

DROP Balance as of October 1, 2016

DROP Benefit Credits

DROP Investment Credits
DROP Benefits Paid Out

Net DROP Credit
DROP Balance as of October 1, 2017

DROP Benefit Credits
DROP Investment Credits
DROP Benefits Paid Out
Net DROP Credit

DROP Balance as of October 1, 2018

Pacell-7

$0

$3,119
$0
$0

83,119

$3,119

$37,430
$1,345
50

$38,775

$41,894

Table II-F

(continued)



Assets

Historical Chapter 175/185 Contributions Table lI-G

Total Accumulated Excess Chapter 175/185 Contribution | $0 |
Chapter 175 Chapter 175

Regular Supplemental Chapter 185 Allowable

Distribution Distribution Distribution Amount

1998 Distribution $0 $0 $80,472 ($71,123)
1999 Distribution $0 $0 $87,387 (§71,123)
2000 Distribution 50 $0 $98,660 (§71,123)
2001 Distribution $0 $0 $113,749 ($100,150)
2002 Distribution $0 $0 $152,815 ($121,645)
2003 Distribution $0 $0 $167,661 ($121,645)
2004 Distribution $0 $0 $183,852 ($121,645)
2005 Distribution $0 $0 $199,035 ($121,645)
2006 Distribution $0 $0 $211,850 ($121,645)
2007 Distribution $0 $0 $218,263 ($121,645)
2008 Distribution $0 $0 $215,007 ($121,645)
2009 Distribution $0 $0 $214,298 ($121,645)
2010 Distribution $0 $0 $212,565 (8121,645)
2011 Distribution $0 $0 $203,523 ($121,645)
2012 Distribution $0 $0 $211,000 (8121,645)
2013 Distribution $0 $0 $217,653 ($121,645)
2014 Distribution $0 $0 $240,486 ($121,645)
2015 Distribution $0 $0 $266,584 ($238,792)
2016 Distribution $0 $0 $278,846 ($244,923)
2017 Distribution $0 $0 $318,560 ($264,780)

Interest Adjustment $15,655
Ordinance 342-C (829,080)
Transfer to Share Plan ($1,235,462)

Pace [I-8 —



Data

Summary of Participant Data

Table [lI-A

As of October 1, 2018

Actively Employed Participants

@ Active Participants
4# DROP Participants

Inactive Participants

@ Deferred Vested Participants
4 Due a Refund of Contributions
® Deferred Beneficiaries

Farticipants Receiving a Benefit

»

Participant Distribution by Status

Service Retirements

“ Disability Retirements
@ Beneficiaries Receiving

Total Participants

(%)

107
nﬂ“‘""ﬁ“ﬂn

Number of Participants Included in Prior Valuations

Active DROP  Inactive Retired

October 1, 2009 50 0 20 7
October 1, 2010 N/A N/A N/A N/A
October 1, 2011 52 1 22 11
October 1, 2012 52 1 25 12
October 1, 2013 N/A N/A N/A N/A
October 1, 2014 59 1 14 15
October 1, 2015 N/A N/A N/A N/A
October 1, 2016 65 0 14 18
October 1, 2017 N/A N/A N/A N/A
October 1, 2018 71 1 16 19

Total
77
N/A
86
a0
N/A
89
N/A
a7
N/A
107

Pae Ill-1



Data

Data Reconciliation

Deferred Duea Def,

Active DROP Vested Refund Benef.

Service
Retiree

Table Ill-B

Disabled Benef.

Retiree

Rec'v. Total

October 1, 2016 65 0 5 9 0

Change in Status
Re-employed
Terminated (7) 1 6
Retired (2)

Participation Ended
Transferred Out (1) 1
Cashed Out (1) (4)
Died

Participation Began
Newly Hired 16

Transferred In

New Beneficiary

Other Adjustment

October 1, 2018 [HEEEEEE TS 5 1" 0

Pae lll-2
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13

4

2 97

®)
o
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Data

Active Participant Data

Gender Mix

m Male

Table [1I-C

As of October 1, 2018

Average Age

Average Service

Total Annualized Compensation for the Prior Year

Total Expected Compensation for the Current Year
Average Increase in Compensation for the Prior Year
Expected Increase in Compensation for the Current Year

H Female

Actual vs. Expected Salary Increases

38.3 years
7.0 years
$4,026,712
$3,813,876
2.38%
5.50%

Active Participant Statistics From Prior Valuations

Average  Average
Expected Actual

Average Average  Average Salary Salary

Age  Service Salary Increase Increase

October 1, 2009 38.6 51 §$51,884 5.50% 7.77%
October 1, 2010 N/A N/A N/A 5.50% 7.36%
October 1, 2011 37.2 47  $53,483 5.50% 1.20%
October 1, 2012 373 52  $53,121 5.50% 0.49%
October 1, 2013 N/A N/A N/A 5.50% 5.31%
October 1, 2014 38.5 6.3 $55774 5.50% 0.36%
October 1, 2015 N/A N/A N/A 5.50% 2.60%
October 1, 2016 38.8 6.9 $57,077 5.50% 7.01%
October 1, 2017 N/A N/A N/A 5.50% 5.57%
October 1, 2018 38.3 7.0  $56,714 5.50% 2.38%
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Data

Active Age-Service Distribution

< -
Under25'“xh
25t029 ™\
30 to 34
35 to 39
AQto 44 ™ =
45t0 49 ™
50 to 54 -
55 ta 59 L
Age
60 to 64
65 & up

Pace ll-4

|

1to4
Under 1

/\ Eligible to retire
A May be eligible to retire
A Not eligible to retire

‘ A < —
= 15to 19
./Atolil
5to9

Years of Service

Table lll-D

~ 40&up
35 t0 39



Data

Active Age-Service-Salary Table Table lll-E
Attained Completed Years of Service

Age | Under1 1tod 5t09 10to14 15to19 20to24 25t029 30to34 35t039 40&up  Total
Under 25 3 0 3
Avg.Pay 48,306 0| 48,306
25t0 29 B 5 1 10
Avg.Pay | 30,440 | 50,313 61,095 43,442
30to 34 1 7 10 1 0 19
AvgPay | 17,339| 52458 | 56537 | 64,665 0 53,399
35t0 39 1 3 1 6 2 0 13
Avg.Pay | 17.339| 50,711 | 58,228 | 65497 70,247 0 58,652
40 to 44 1 0 3 2 6
Avg.Pay | 38,621 0| 59399 59,596 56,002
45t0 49 0 1 1 3 3 0 0 0 0 0 8
Avg.Pay 0| 51,191 ] 116,795 | 67,639 75,739 0 0 0| 74,765
50 to 54 1 2 1 3 0 7
AvgPay | 42518| 60996 57,084 | 63,665 0 58,941
55to 59 1 0 1 2
Avg.Pay 71,623 0 88,379 80,001
60 to 64 0 1 1 0 2
Avg.Pay 0 42,028 | 61,699 0] 51,864
65 & up 0 0 1 0 0 1
Avg.Pay 0 0| 61,167 0 0 0 0 0| 61,167

Total 8 21 20 16 5 1 71
AvgPay | 29697 | 51857| 60579| 64528 73542 88,379 56,714
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Data
Inactive Participant Data Table llI-F

Under 25
25-29
30-34
35-39
40-44 | |

45-49 M

50 |

51

52

5| '

54 { |

55 |

56 . |

57 | |

5 | ! ‘

————————— €

59
60

Age at Retirement = Service Retirements
m Disability Retirements

m DROP Participants

Average Monthly Benefit

Service Retirements $1,645.53
Disability Retirements $2,040.94
Beneficiaries Receiving $1,201.89
DROP Participants $3,119.20

Deferred Vested Participants $1,169.68
Deferred Beneficiaries Not applicable
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Data

Projected Benefit Payments

$1,800,000 -+

$1,600,000 -

$1,400,000

$1,200,000

$1,000,000

$800,000 -+

$600,000

$400,000

$200,000 -
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Table IlI-G

Actual
For the period October 1, 2017 through September 30, 2018

Projected
For the period October 1, 2018 through September 30, 2019

For the period October 1, 2019 through September 30, 2020
For the period October 1, 2020 through September 30, 2021
For the period October 1, 2021 through September 30, 2022
For the period October 1, 2022 through September 30, 2023
For the period October 1, 2023 through September 30, 2024
For the period October 1, 2024 through September 30, 2025
For the period October 1, 2025 through September 30, 2026
For the period October 1, 2026 through September 30, 2027
For the period October 1, 2027 through September 30, 2028

$381,207

$5655,305
$560,582
$577,621
$658,015
$848,675
$1,013,107
$1,060,910
$1,208,970
$1,348,325
$1,642,639



MeTHoDS & AsSuMPTIONS

Summary of Actuarial Methods and Assumptions Table IV-A

NOTE: The following assumptions and methods have been selected and approved by the Board of Trustees based in
part on the advice of the plan’s enrolled actuary in accordance with the authority granted to the Board under
the pension ordinances and State law.

1.  Actuarial Cost Method

Aggregate cost method. Under this actuarial cost method, a funding cost is developed for the plan as a level
percentage of payroll. The level funding percentage is calculated as the excess of the total future benefit liability
over accumulated assets and future employee contributions, with this excess spread over the expected future
payroll for current active participants. The normal cost is equal to the level funding percentage multiplied by the
expected payroll for the year immediately following the valuation date. The actuarial accrued liability is equal to
the accumulated assets. Therefore, under the aggregate cost method, no unfunded accrued liability is
developed.

2.  Asset Method
The actuarial value of assets is equal to the market value of assets.

3. Interest (or Discount) Rate

7.00% per annum

4,  Salary Increases

Plan compensation is generally assumed to increase at the rate of 5.50% per annum, unless actual plan
compensation is known for a prior plan year. In addition, average final compensation has been increased to
account for accumulated sick leave and vacation for terminations prior to October 1, 2031. The percentage
increase is equal to 4.00% for terminations prior to October 1, 2019, 3.00% for terminations during the period
October 1, 2019 through September 30, 2023, 2.00% for terminations during the period October 1, 2023 through
September 30, 2027, and 1.00% for terminations during the period October 1, 2027 through September 30,
2031.

5 Decrements

e Pre-retirement mortality: Sex-distinct rates set forth in the RP-2000 Blue Collar Mortality Table, with
full generational improvements in mortality using Scale BB

e Post-retirement mortality: Sex-distinct rates set forth in the RP-2000 Blue Collar Mortality Table, with
full generational improvements in mortality using Scale BB
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MeTHODS & ASSUMPTIONS

Summary of Actuarial Methods and Assumptions Table IV-A
(continued)
o Disability: Age-based rates of disability were assumed, ranging from 0.03% at age 20,

e Termination:

e Retirement:

6. Form of Payment

0.04% at age 30, 0.07% at age 40, and 0.18% at age 50; 75% of all
disabilities are assumed to be service-related.

Age-based rates of termination were assumed, ranging from 5.00% at
age 20, 3.80% at age 30, 1.50% at age 40, and 0.00% at age 50.

Retirement is assumed to occur at normal retirement age, except that those
individuals who are eligible for early retirement at ages 52 through 54 are
assumed to retire at the rate of 20% per year.

Future retirees have been assumed to select the 10-year certain and life annuity.

7. Expenses

The total projected benefit liability has been loaded by 1.50% to account for anticipated administrative expenses.
In addition, the interest rate set forth in item 3. above is assumed to be net of investment expenses and

commissions.
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MeTHoDS & ASSUMPTIONS

Changes in Actuarial Methods and Assumptions Table IV-B

Since the completion of the previous valuation, the interest (or discount) rate was decreased from 7.50% per annum to
7.00% per annum.

The following additional assumption and method changes were made during the past 10 years:

(1)

(2)

(4)

(9)

Effective October 1, 2016, the mortality basis was changed from a 2007 projection of the RP-2000 Mortality
Table to a full generational projection using Scale BB of the RP-2000 Blue Collar Mortality Table as required by
State law.

Effective October 1, 2012, the assumed increase in average final compensation is being gradually eliminated as
described in item 4. of Table IV-A to account for the elimination of overtime in excess of 300 hours per year after
February 14, 2012 and unused sick and annual leave accrued after February 14, 2012.

Effective October 1, 2009, the pre-retirement mortality basis was changed from the 1983 Group Annuity Mortality
Table to a 2007 projection of the RP-2000 Mortality Table for non-annuitants.

Effective October 1, 2009, the post-retirement mortality basis was changed from the 1983 Group Annuity
Mortality Table to a 2007 projection of the RP-2000 Mortality Table for annuitants.

Effective October 1, 2009, the administrative expense assumption was changed from a flat $10,500 per year to a
1.50% loading of the total projected benefit liability.
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PLan Provisions

Summary of Plan Provisions Table V-A

1. Monthly Accrued Benefit

2.25% of Average Final Compensation multiplied by Credited Service earned prior to October 1, 2002, plus
3.00% of Average Final Compensation multiplied by Credited Service earned after September 30, 2002

2. Normal Retirement Age and Benefit

e Age
Age 55 with at least 10 years of Credited Service; or
Any age with at least 20 years of Credited Service
e Amount
Monthly Accrued Benefit
e Form of Payment
Actuarially increased single life annuity (optional);
10-year certain and life annuity (normal form of payment);
Actuarially reduced 50% joint and contingent annuity (optional);
Actuarially reduced 662/3% joint and contingent annuity (optional);
Actuarially reduced 75% joint and contingent annuity (optional);
Actuarially reduced 100% joint and contingent annuity (optional);
Any other actuarially equivalent form of payment approved by the Board; or
Actuarially equivalent lump sum distribution (automatic if the single sum value of the participant's
benefit is less than or equal to $5,000 or the monthly annuity is less than $100)

(Note: A participant may change his joint annuitant up to two times after retirement.)
3 Early Retirement Age and Benefit

e Age
Age 50 with at least 10 years of Credited Service
e Amount
Monthly Accrued Benefit (payable at Normal Retirement Age); or
Monthly Accrued Benefit reduced by 3% for each year by which the participant’s Early Retirement
Date precedes his Normal Retirement Date (payable at Early Retirement Age)
e Form of Payment
Same as for Normal Retirement
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PLan Provisions

Summary of Plan Provisions Table V-A

(continued)

4. Service Incurred Disability Eligibility and Benefit

e Eligibility
The participant is eligible if his disability was incurred during the course of his employment with the
City.

e Condition

The Board must find that the participant has a physical or mental condition resulting from bodily injury,
disease, or a mental disorder which renders him incapable of employment as a police officer.

e Amount Payable
A monthly 10-year certain and life annuity equal to the larger of (a) or (b), as follows, but offset as
necessary to preclude the total of the participant's worker's compensation, disability benefit, and other
City-provided disability compensation from exceeding his Average Final Compensation:
(a) Monthly Accrued Benefit; or
(b) 42% of Average Final Compensation

5 Non-Service Incurred Disability Eligibility and Benefit

¢ Eligibility
The participant must have eamed at least 10 years of Credited Service if his disability was incurred
other than during the course of his employment with the City.

e Condition
Same as for a Service Incurred Disability Benefit

e Amount Payable
A monthly 10-year certain and life annuity equal to the larger of (a) or (b), as follows, but offset as
necessary to preclude the total of the participant's worker's compensation, disability benefit, and other
City-provided disability compensation from exceeding his Average Final Compensation:
(a) Monthly Accrued Benefit; or
(b) 25% of Average Final Compensation

6. Delayed Retirement Age and Benefit

e Age

After Normal Retirement Age
e Amount

Monthly Accrued Benefit

e Form of Payment
Same as for Normal Retirement
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PLaN Provisions

Summary of Plan Provisions Table V-A

10.

(continued)
Deferred Vested Benefit

e Age
Any age with at least five years of Credited Service
e Amount
Vested portion of the Monthly Accrued Benefit (payable at Normal Retirement Age); or
Vested portion of the Monthly Accrued Benefit reduced by 3% for each year by which the participant's
Early Retirement Date precedes his Normal Retirement Date (payable at Early Retirement
Age)

Exception: Those individuals who terminated their service prior to October 1, 1990 may not
commence receipt of their Monthly Accrued Benefit prior to age 60.

e Form of Payment
Same as for Normal Retirement

Pre-Retirement Death Benefit

In the case of the death of a fully or partially vested participant, his beneficiary will receive the vested portion of
the participant's Monthly Accrued Benefit payable for 10 years beginning on the participant's early or normal
retirement date. In the case of the death of a non-vested participant prior to retirement, his beneficiary will
receive the participant's Accumulated Contributions in lieu of any other benefits payable from the plan.

Average Final Compensation

Average of the highest five years of Compensation out of the last 10 years of employment (or career average,
if higher).

Compensation

Actual compensation for services rendered, including overtime, but excluding bonuses; compensation
excludes overtime in excess of 300 hours per year after February 14, 2012 and excludes unused sick and
annual leave accrued after February 14, 2012; annual compensation in excess of $200,000 (as indexed) is
excluded in accordance with IRC §401(a)(17).
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PLaN Provisions

Summary of Plan Provisions Table V-A

1.

12.

13.

14.

15.

16.

17.

(continued)

Credited Service

The elapsed time from the participant's date of hire until his date of termination, retirement, or death,
calculated to the nearest number of whole months, provided that the participant made all required
contributions. A participant may purchase up to five years of additional credited service for service with the
military or employment as a police officer under the conditions outlined in the plan.

Vesting Requirement

Participants with at least five years of Credited Service are 50% vested, with an additional 10% vesting
granted for each additional year of Credited Service, to a maximum of 100% vested after 10 years of Credited
Service.

Participation Requirement
All police officers of the City of Clermont automatically become a participant in the plan on their date of hire.
Accumulated Contributions

The Employee Contributions accumulated with interest at the rate of 5.00% per annum; if the participant
terminates his employment with less than five years of Credited Service, he receives his Accumulated
Contributions in lieu of any other benefits payable from the plan.

Participant Contribution

5.00% of earnings (3.00% of earnings prior to October 29, 2018 and 4.00% of eamings during the period
October 29, 2018 through September 29, 2019)

Definition of Actuarially Equivalent

¢ |Interest Rate
7.50% per annum

e Mortality Table
The unisex mortality table promulgated by the Internal Revenue Service (IRS) for purposes of Internal
Revenue Code (IRC) section 417(e)(3)

Plan Effective Date

October 1, 1979
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PLan Provisions

Summary of Plan Provisions Table V-A

(continued)
18. Deferred Retirement Option Plan (DROP)

A participant who reaches his Normal Retirement Age is eligible to participate in the DROP for a period of up
to 60 months.
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PLaN Provisions

Summary of Plan Amendments Table V-B

Since the completion of the previous valuation, Ordinance No. 2018-38 was adopted to be effective October 29, 2018.
This ordinance increased the employee contribution rate from 3.00% of pensionable earnings to 4.00% for the period
October 29, 2018 through September 29, 2019 and to 5.00% thereafter.

The following additional plan amendments were adopted during the past 10 years and were reflected in prior valuation
reports:

(1)

(2)

(3)

(4)

Effective during the 2015/16 plan year, Ordinances 2015-05, 2016-07, and 2016-37 were adopted. These
ordinances allow a participant to purchase up to five years of additional credited service for service with the
military or employment as a police officer under the conditions specified in the plan; clarify that purchased
service is applicable for vesting purposes, as well as benefit accrual credit and eligibility; establish a share plan
to receive the accumulated excess Chapter 185 contributions and 50% of the Chapter 185 contributions greater
than $211,000 per year; and clarify that a participant may enter the DROP at any time after he has attained his
normal retirement age.

Effective October 1, 2014, retirees as of that date were provided with a $2.00 per month benefit increase for
each year of service. (Ordinance No. 2014-36)

Effective during the 2011/12 plan year, overtime in excess of 300 hours per year after February 14, 2012 and
unused sick and annual leave accrued after February 14, 2012 were excluded from plan compensation.
(Ordinance No. 2012-01-C)

Effective during the 2010/11 plan year, the mortality table used for purposes of actuarial equivalence was
changed as described in item 16. of Table V-A.
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ER@ON CITY OF CLERMONT
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‘C’T’Tﬁ‘l AGENDA ITEM

Page 1 of 1

Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Approval of Annual Rate of Return
> Police Officers Plan
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)




ER@ON CITY OF CLERMONT
L
‘C’T’_E‘?‘I AGENDA ITEM

Page 1 of 1

Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Approval of Plan Expenses - November 21, 2018 - February 20, 2019
> Police Officers Plan
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Police Officers Expenses - 11-21-18 - 2-20-19 Police Officers Expenses - 11-21-18 - 2-20-19.pdf
2. Firefighters Expenses - 11-21-18 - 2-20-19 Firefighters Expenses - 11-21-18 - 2-20-19.pdf
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Expenses -
02/20/2019

g

LORyp

¥

K

'SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
———TRUST FUND ——

11/21/2018 to 02/20/2019

Member Plan Name Create Date Amount Reason Date Paid

Clermont Police Officers

R-2019-11-00088 11/16/2018 $1,414.40 Invoice #32725 11/30/2018
Police Officers' Pension Fund

R-2019-11-00089 11/16/2018 $3,291.87 Invoice #32726 11/30/2018
John Kruse Disability

R-2019-11-00102 11/26/2018 $375.00 383-1018 Individual benefit calculation for John P Kruse 12/07/2018
submitted 10/23/18

R-2019-Qrtrly1-008 01/01/2019 $6,691.36  12/31/2018 Quarterly Fees 01/01/2019

R-2019-01-00162 01/04/2019 $2,342.60 Christian & Dehner, P. A. 01/11/2019
Invoice #32833
General Legal Services

R-2019-01-00163 01/04/2019 $89.37 Christiansen & Dehner, P. A. 01/11/2019
Invoice #32834
Kruse Disability Fees

R-2019-01-00202 01/18/2019 $88.40 Christiansen & Dehner 01/25/2019
Invoice #32907
General Legal Services

$14,293.00

301 S. Bronough St., P.O. Box 1757, Tallahassee, FL 32302-1757
(850) 222-9684 - Fax (850) 222-3806

Administered by the Florida League of Cities, Inc.
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Expenses -
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'SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
———TRUST FUND ——

11/21/2018 to 02/20/2019

Member Plan Name Create Date Amount Reason Date Paid
Clermont Firefighters
R-2019-12-00120 12/04/2018 $1,723.88 Klausner, Kaufman, Jensen & Levinson 12/07/2018
Invoice #22741
General Legal Fees - $1562.50
Disability Fees - $161.38
R-2019-Qrtrly1-005 01/01/2019 $6,239.16  12/31/2018 Quarterly Fees 01/01/2019
R-2019-01-00161 01/04/2019 $450.00 Klausner, Kaufman, Jensen & Levinson 01/11/2019
Invoice#22916
General Legal Services
R-2019-01-00183 01/09/2019 $16,875.00 332-1218 Actuarial valuation and individual benefit statements as ~ 01/18/2019
of 10/1/2018 submitted 12/1/2018
R-2019-01-00184 01/09/2019 $1,125.00 332-1218a GASB 67/68 report as of 9/30/18 submitted 12/7/2018  01/18/2019
R-2019-02-00232 02/05/2019 $2,882.00 INVOICE #23093 02/15/2019
GENERAL LEGAL FEES - $2,700.00
DISABILITY LEGAL FEES - $182.00
$29,295.04

301 S. Bronough St., P.O. Box 1757, Tallahassee, FL 32302-1757
(850) 222-9684 - Fax (850) 222-3806

Administered by the Florida League of Cities, Inc.



ER@ON CITY OF CLERMONT
L
‘C’T’_E‘?‘I AGENDA ITEM

Page 1 of 1

Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Approval of Share Plan Expenses - November 21, 2018 - February 20, 2019
> Police Officers Plan
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Police Officers Share Expenses - 11-21-18 - 2-20-19 Police Officers Share Expenses - 11-21-18 - 2-20-19.pdf
2. Firefighters Share Expenses - 11-21-18 - 2-20-19  Firefighters Share Expenses - 11-21-18 - 2-20-19.pdf




%,  Expenses - 11/21/2018 to 02/20/2019

s %
Sa _ %
w 02/20/2019
| TaTiel
FLURIDAS&%‘;I?’E\U;HEPINSIUM
e TRUST FUND ——
Member Plan Name Create Date Amount Reason Date Paid
Clermont Police Share Plan
R-2019-Qrtrly1-009 01/01/2019 $484.22  12/31/2018 Quarterly Fees 01/01/2019
$484.22

301 S. Bronough St., P.O. Box 1757, Tallahassee, FL 32302-1757 Administered by the Florida League of Cities, Inc.

(850) 222-9684 - Fax (850) 222-3806



%,  Expenses - 11/21/2018 to 02/20/2019
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e TRUST FUND ——
Member Plan Name Create Date Amount Reason Date Paid
Clermont Fire Share Plan
R-2019-Qrtrly1-006 01/01/2019 $372.50 12/31/2018 Quarterly Fees 01/01/2019
$372.50

301 S. Bronough St., P.O. Box 1757, Tallahassee, FL 32302-1757 Administered by the Florida League of Cities, Inc.

(850) 222-9684 - Fax (850) 222-3806



ER@ON CITY OF CLERMONT
LERTT
‘C’T’Tﬁ‘l AGENDA ITEM

Page 1 of 1

Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Approval of Member Distributions - November 21, 2018 - February 20, 2019
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Fire Lump Sum Distribution Report - 11-21-18 - 2-  Fire Lump Sum Distribution Report - 11-21-18 - 2-20-
20-19 19.pdf
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Distributions - 11/21/2018 to 02/20/2019
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FLORIDASthTI‘PSl\:\”E\U;J:'I'.EP[NSIDN
e TRUST FUND ——

Member Plan Name Date Paid ParticiBant Type IRS Code Tax Non-Tax Total
.~ - R - - _
Clermont Firefighters

01/25/2019  David Kilbury Lump Sum 1 $0.00 $3,516.30 $3,516.30
$0.00 $3,516.30 $3,516.30
301 S. Bronough St., P.O. Box 1757, Tallahassee, FL 32302-1757 Administered by the Florida League of Cities, Inc.

(850) 222-9684 - Fax (850) 222-3806



ER@ON CITY OF CLERMONT
L
‘C’T’_E‘?‘I AGENDA ITEM

Page 1 of 1

Meeting Date
Wednesday, February 27, 2019

Agenda Item Name

Approval of Member Share Plan Distributions - November 21, 2018 - February 20, 2019
> Police Officers Plan
> Firefighters Plan

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Lump Sum Distribution Report - Police Share - 11-  Lump Sum Distribution Report - Police Share - 11-21-18
21-18 - 2-20-19 - 2-20-19.pdf

2. Fire Lump Sum Distribution Report - Share Plan - 11-Fire Lump Sum Distribution Report - Share Plan - 11-
21-18 - 2-20-19 21-18 - 2-20-19.pdf
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Distributions - 11/21/2018 to 02/20/2019

301 S. Bronough St., P.O. Box 1757, Tallahassee, FL 32302-1757

(850) 222-9684 - Fax (850) 222-3806

A

% 02/20/2019

=i | TaTeel
FLORIDASthol’l‘;l\:\'E\U;ﬂEP[NSIDN
e TRUST FUND ——

Member Plan Name Date Paid ParticiBant Type IRS Code Tax Non-Tax Total
.~ - R - - _
Clermont Police Share Plan

01/11/2019  John Kruse Lump Sum - Rollover G $0.00 $23,549.98 $23,549.98
01/25/2019  Christopher A. Vigeant Lump Sum 2 $585.94 $0.00 $585.94
01/25/2019  Rene Castro Lump Sum 2 $2,625.74 $0.00 $2,625.74
01/25/2019 Mark R. Edwards Lump Sum 2 $4,305.92 $0.00 $4,305.92
02/01/2019 DANIEL T CREIGHTON Lump Sum 7 $19,527.65 $0.00 $19,527.65
02/01/2019  Maximo Perez Lump Sum - Rollover G $0.00 $1,952.71 $1,952.71

$27,045.25 $25,502.69 $52,547.94

Administered by the Florida League of Cities, Inc.
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Distributions - 11/21/2018 to 02/20/2019
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Member Plan Name Date Paid ParticiBant Type IRS Code Tax Non-Tax Total
.~ - R - - _
Clermont Fire Share Plan

01/25/2019  Jerome Johnson Lump Sum 7 $339.59 $0.00 $339.59
$339.59 $0.00 $339.59

301 S. Bronough St., P.O. Box 1757, Tallahassee, FL 32302-1757 Administered by the Florida League of Cities, Inc.
(850) 222-9684 - Fax (850) 222-3806
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Page 1 of 1

Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Discussion of Investment Performance Report for Quarter Ending December 31, 2018

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact

Fund Number and Description

Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Police Officers Investment Report - Quarter Ended
December 31, 2018

2. Firefighters Investment Report - Quarter Ended
December 31, 2018

Police Officers Investment Report - Quarter Ended
December 31, 2018.pdf

Firefighters Investment Report - Quarter Ended
December 31, 2018.pdf




Plan Information for the Quarter Ending

December 31, 2018
Clermont Police Officers

SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
TRUST FUND
Beginning Balance $18,326,157.11 Cash $67,895.96 0.4%
Contributions $263,484.63 Broad Market HQ Bond Fund $2,427,280.35 14.3%
Earnings ($1,500,606.35) Core Plus Fixed Income $3,055,317.92  18.0%
Distributi 96,452.04
Istributions ® ) Diversified Large Cap $5,465,624.28  32.2%
Expenses ($18,594.90)
Other $0.00 Diversified Small to Mid Cap $1,816,216.76  10.7%
Ending Balance $16.973.988.45 International Equity $2,478,202.31 14.6%

Core Real Estate $1.663,450.87 9.8%



301 8. Bronough Street Clermont Police Police Officers

Tallahassee, FL 32302

(800) 342 - 8112 LI,
Plan Account Statement for 10/01/2018 to 12/31/2018 mmﬁﬁ;ﬁ;ﬁﬁﬁ[fﬁmm
Beginning Balance Contributions Earnings/(Losses) Distributions Fees / Req. / Exp. Other Ending Balance
$18,326,157.11 $263,484.63 (81,500,606.35) ($96,452.04) ($18,594.90) $0.00 $16,973,988.45

Transaction Detail
Contributions

Contribution Detail Rollover Detail

Date Payroll Employer EE Pre-Tax EE After- State Excise Subtotal Date Participant EE Pre- EE After Total
Ending Tax Tax Tax
Rollover Rollover
10/05/2018 10/05/2018 $0.00 $4,776.88 $0.00 $0.00 $4,776.88
10/05/2018 10/05/2018 $27,865.21 $0.00 $0.00 $0.00 $27,865.21
10/19/2018 10/19/2018 $0.00 $10.58 $0.00 $0.00 $10.58 Total
10/19/2018 10/19/2018 $61.73 $0.00 $0.00 $0.00 $61.73
10/19/2018 10/19/2018 $0.00 $4,781.19 $0.00 $0.00 $4,781.19
10/19/2018 10/19/2018 $27,890.21 $0.00 $0.00 $0.00 $27,890.21
11/02/2018 11/02/2018 $26,897.74 $0.00 $0.00 $0.00 $26,897.74
11/02/2018 11/02/2018 $0.00 $4,611.05 $0.00 $0.00 $4,611.05
11/16/2018 11/16/2018 $0.00 $6,779.76 $0.00 $0.00 $6,779.76
11/16/2018 11/16/2018 $29,661.41 $0.00 $0.00 $0.00 $29,661.41
11/30/2018 11/30/2018 $12,009.86 $0.00 $0.00 $0.00 $12,009.86
11/30/2018 11/30/2018 $0.00 $2,058.83 $0.00 $0.00 $2,058.83
11/30/2018 11/30/2018 $31,990.27 $0.00 $0.00 $0.00 $31,990.27
11/30/2018 11/30/2018 $0.00 $7,312.07 $0.00 $0.00 $7,312.07
12/14/2018 12/14/2018 $0.00 $7,491.81 $0.00 $0.00 $7,491.81
12/14/2018 12/14/2018 $32,776.44 $0.00 $0.00 $0.00 $32,776.44
12/28/2018 12/28/2018 $0.00 $6,792.49 $0.00 $0.00 $6,792.49
12/28/2018 12/28/2018 $29,717.10 $0.00 $0.00 $0.00 $29,717.10
Total $263,484.63
Fees, Requisitions and Expenses
_Date Reg. Num Description Amount
10/01/2018 R-2018-Qrtrly4-008 VENDOR: FMPTF/ DETAIL: 09/30/2018 Quarterly Fees ($7,027.92)
10/01/2018 R2019-ANNL-007 VENDOR: FMPTF/ DETAIL: 2017-2018 Annual Administration Fee (1000) ($1,000.00)
10/19/2018 R-2019-10-00013 VENDOR: Christiansen & Dehner, P.A./ DETAIL: Christiansen & Dehner, PAlnvoice #32625Legal Services ($132.60)
10/19/2018 R-2019-10-00014 VENDOR: Christiansen & Dehner, P.A./ DETAIL: Christiansen & Dehner, P. A.Invoice #32626Legal Services ($2,451.61)
11/16/2018 R-2019-11-00069 VENDOR: Florida Municipal Insurance Trust/ DETAIL: Invoice #1281 ($2,601.50)

Legal Services
Florida Municipal Insurance Trust
11/16/2018 R-2019-11-00070 VENDOR: FMPTF/ DETAIL: FMPTF ($300.00)
Invoice #1-2018-09-0023 1
Letter of No Impact for Ordinance 2018-32

11/30/2018 R-2019-11-00088 VENDOR: Christiansen & Dehner, P.A./ DETAIL: Invoice #32725 ($1,414.40)
Police Officers' Pension Fund

11/30/2018 R-2019-11-00089 VENDOR: Christiansen & Dehner, P.A./ DETAIL: Invoice #32726 ($3,291.87)
John Kruse Disability

12/07/2018 R-2019-11-00102 VENDOR: FMPTF/ DETAIL: 383-1018 Individual benefit calculation for John P Kruse submitted 10/23/18 ($375.00)

2



301 8. Bronough Street Clermont Police Police Officers

Tallahassee, FL 32302

(800) 342 - 8112 Plan Account Statement for 10/01/2018 to 12/31/2018

1
SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
TRUST FUN

Total ($18,594.90)
. _Other
Date Description Amount | Date Amount
10/31/2018 ($893,001.57)

11/30/2018 $192,805.70

Total $0.00 12/31/2018 ($800,410.48)
Total ($1,500,606.35)

Distributions
Lump Sum Detail Recurring Payment Detail

_Date Participant Type Amount Date Participant Amount
10/01/2018 Blackmon, Michael ($2,338.27)
10/01/2018 Castro, Rene ($3,651.23)

Total $0.00 10/01/2018 Cheatham, Daniel ($829.81)
10/01/2018 Conlee, Lori ($1,544.69)
10/01/2018 Edwards, Mark R. ($3,168.36)
10/01/2018 Graham, Stephen ($1,282.69)
10/01/2018 Hildreth , Julia ($1,277.36)
10/01/2018 Holmes, Gary L. ($1,200.57)
10/01/2018 Homelius, Katherine ($1,588.31)
10/01/2018 Jensen, Eric ($3,565.28)
10/01/2018 Johnson, Jon ($496.46)
10/01/2018 Robbins, Robert ($902.03)
10/01/2018 Rogers, Mary ($1,526.87)
10/01/2018 Rooney, James ($2,239.87)
10/01/2018 Simmons, Raymond ($795.32)
10/01/2018 Story, Randall ($2,003.34)
10/01/2018 Swanson, Robert ($224.63)
10/01/2018 Torres-Rodriguez , Evelyn ($801.44)
10/01/2018 Vigeant, Christopher A. ($1,683.83)
11/01/2018 Blackmon, Michael ($2,338.27)
11/01/2018 Castro, Rene ($3,651.23)
11/01/2018 Cheatham, Daniel ($829.81)
11/01/2018 Conlee, Lori ($1,544.69)
11/01/2018 Edwards, Mark R. ($3,168.36)
11/01/2018 Graham, Stephen ($1,282.69)
11/01/2018 Hildreth , Julia ($1,277.36)
11/01/2018 Holmes, Gary L. ($1,200.57)
11/01/2018 Homelius, Katherine ($1,588.31)
11/01/2018 Jensen, Eric ($3,565.28)
11/01/2018 Johnson, Jon ($496.46)
11/01/2018 Robbins, Robert ($902.03)
11/01/2018 Rogers, Mary ($1,526.87)
11/01/2018 Rooney, James ($2,239.87)
11/01/2018 Simmons, Raymond ($795.32)
11/01/2018 Story, Randall ($2,003.34)
11/01/2018 Swanson, Robert ($224.63)
11/01/2018 Torres-Rodriguez , Evelyn ($801.44)



301 8. Bronough Street Clermont Police Police Officers

Tallahassee, FL 32302

(800) 342 - 8112 Plan Account Statement for 10/01/2018 to 12/31/2018

SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
TRUST FUND

11/01/2018 Vigeant, Christopher A. ($1,683.83)
12/01/2018 Blackmon, Michael ($2,338.27)
12/01/2018 Castro, Rene ($3,651.23)
12/01/2018 Cheatham, Daniel ($829.81)
12/01/2018 Conlee, Lori ($1,544.69)
12/01/2018 Edwards, Mark R. ($3,168.36)
12/01/2018 Graham, Stephen ($1,282.69)
12/01/2018 Hildreth , Julia ($1,277.36)
12/01/2018 Holmes, Gary L. ($1,200.57)
12/01/2018 Homelius, Katherine ($1,588.31)
12/01/2018 Jensen, Eric ($3,565.28)
12/01/2018 Johnson, Jon ($496.46)
12/01/2018 Kruse, John ($3,090.96)
12/01/2018 Robbins, Robert ($902.03)
12/01/2018 Rogers, Mary ($1,526.87)
12/01/2018 Rooney, James ($2,239.87)
12/01/2018 Simmons, Raymond ($795.32)
12/01/2018 Story, Randall ($2,003.34)
12/01/2018 Swanson, Robert ($224.63)
12/01/2018 Torres-Rodriguez , Evelyn ($801.44)
12/01/2018 Vigeant, Christopher A. ($1,683.83)
Total ($96,452.04)



Plan Information for the Quarter Ending

December 31, 2018
Clermont Police Share Plan

SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
TRUST FUND

Beginning Balance $1,338,056.25 Cash $4,913.32 0.4%
Contributions $0.00 Broad Market HQ Bond Fund $175,650.95  14.3%
Earnings ($109,214.77) Core Plus Fixed Income $221,099.10  18.0%
Distributions $0.00 ) .

Diversified Large Cap $395,521.73  32.2%
Expenses ($513.13)

Diversifi i 131,431.13  10.7%
Other $0.00 iversified Small to Mid Cap $ %o
Ending Balance $1,228,328.35 International Equity $179,335.94  14.6%

Core Real Estate $120,376.18 9.8%



301 8. Bronough Street Clermont Police Share Plan

Tallahassee, FL 32302
(800) 342 - 8112

L 1
Plan Account Statement for 10/01/2018 to 12/31/2018 L —
— TRUSTFUND ——
Beginning Balance Contributions Earnings/(Losses) Distributions Fees / Req. / Exp. Other Ending Balance
$1,338,056.25 $0.00 ($109,214.77) $0.00 ($513.13) $0.00 $1,228,328.35

Transaction Detail
Contributions

Contribution Detail Rollover Detail
Date Payroll Employer EE Pre-Tax EE After- State Excise Subtotal Date Participant EE Pre- EE After Total
Ending Tax Tax Tax
Rollover Rollover
Total $0.00 Total

10/01/2018 R-2018-Qrtrly4-009 VENDOR: FMPTF/ DETAIL: 09/30/2018 Quarterly Fees ($513.13)
Total ($513.13)
. Other
Date escription Amount ~ Date Amount
10/31/2018 ($65,201.14)
11/30/2018 $14,052.67
Towl $0.00 12/31/2018 ($58,066.30)
Total (3109,214.77)
Distributions
Lump Sum Detail Recurring Payment Detail
articipan Type Amount Date Participant Amount
Total $0.00 Total $0.00



Florida Municipal Pension Trust Fund - DB 60% Equity Allocation
Execulive Summary
As of December 31, 2018

60% Equity Allocation

Difficult equity market performance in the fourth quarter hindered the results for the 60% Equity Allocation as it modestly trailed the target index
(down 8.2% vs. down 7.8%).

This allocation posted strong absolute results over the past 5 years (rising 4.5%), which lags the target index (up 5.2%), but ranks in the top 49t
percentile of its peer group.

Over the past 10 years, this allocation is up 8.0% on average annually. While this performance is slightly behind the target index, it matches the
performance of the peer group with the risk controlled nature of many of the underlying strategies providing downside protection should the
markets moderate.

FMIVT Broad Market High Quality Bond Fund

The Broad Market High Quality Bond Fund posted strong fourth quarter results (up 2.2%) outperforming the BloomBar US Aggregate A+ benchmark
(2.0%). This strategy also outpaced the benchmark by 83 basis points while also ranking in the top 5™ percentile of its peer group of US Core Fixed
Income managers over the past year.

The fund has displayed a consistent pattern of performance, posting absolute returns of 2.7% on average annually over the past 10 years. This
slightly trails the benchmark (up 3.1%), with the high quality focus providing a headwind, particularly over the past several years.

The portfolio’'s conservative risk profile and high quality bias are in line with the objectives for this fund. This bias has rewarded investors in the form
of a more favorable relative risk-adjusted return comparison over the long-term.

FMIVT Core Plus Fixed Income Fund

© 2019 Asset Consulting Group All Rights Reserved

The Core Plus Fixed Income Fund (up 1.1%) outperformed the BloomBar Multiverse (up 1.0%) in the fourth quarter while also ranking in the 5t
percentile of its peer group of Global Unconstrained Fixed Income managers.

In the 4 years since inception, the Core Plus Fixed Income Fund has posted absolute returns of 2.6% on average annually, outperforming the
benchmark (up 1.4%) by over 120 basis points.

The Core Plus Fixed Income Fund was added to the FMIVT lineup in April 2014 to provide broad global fixed income exposure, through equal
allocation to two strategies (Amundi Pioneer Multi-Sector Fixed Income Fund and the Franklin Templeton Global Multi-Sector Plus Fund).



Florida Municipal Pension Trust Fund - DB 60% Equity Allocation
Execulive Summary
As of December 31, 2018

FMIVT Diversified Large Cap Equity Porifolio

The Diversified Large Cap Equity Portfolio was created in October 2017. The fund is allocated 60% to the Intech US Broad Enhanced Plus Fund,
and 20% each to the Hotchkis & Wiley Diversified Value Fund and the Atlanta Capital High Quality Growth Fund. This fund provides investors with
exposure to core, value, and growth opportunities within the US large cap equity space.

This strategy struggled to keep up with the Russell 1000 in the fourth quarter, falling 14.5% compared to a 13.8% decline for the benchmark due o
the challenging results for the core and value strategies.

Exposure to US large cap growth stocks has been extremely additive over the most recent time periods with the Atlanta Capital High Quality
Growth Fund posting the strongest 1 year results (up 5.8%) of all equity accounts in the FMIVT lineup.

FMIVT Diversified Small to Mid Cap Equity Fund

This strategy experienced the most pain in the fourth quarter, retreating 16.4%. However, the portfolio outperformed its benchmark by over 210
basis points while also ranking in the top 32nd percentile of US Small-Mid Cap Core Equity managers.

This strategy has generated very strong results over the past 10 years, rising 16.0% on average annually compared with 12.6% for the benchmark.
Furthermore, the fund ranked in the top 18t percentile of its peer group, with a more modest risk profile and very strong risk-adjusted returns.

FMIVT International Equity Porifolio

In October 2017, a ten percent allocation fo emerging markets (Wells Capital Berkeley Street Emerging Markets Fund) was added to this portfolio.
The portfolio lagged the MSCI ACWI ex US in the fourth quarter (-12.7% vs -11.4%) with an overweight position in the underperforming emerging
markets and industrials sectors, and poor allocation and stock selection in the materials sector providing a headwind.

This portfolio failed to keep up with the international markets over the past 10 years, but has posted strong absolute returns over that time period
(up 4.5% on average annually).

This strategy is intended to provide strong diversification across the broad spectrum of equity markets outside the US, with exposure to both
developed and emerging markefts.

FMIVT Core Real Estate Portfolio

This fund was added to the FMIVT early this year with the objective to provide broad exposure to the core commercial real estate markets.

In June 2018, the manager (Morgan Stanley Prime Property Fund) called down an additional commitment of $75 million which increases the total
commitment thus far to $100 million.

The FMIVT Core Real Estate Portfolio (up 2.2%) outperformed the NFI ODCE Net benchmark (up 1.5%) in the fourth quarter, and has outpaced the
benchmark by 116 basis points in the 2 months since inception.

© 2019 Asset Consulting Group All Rights Reserved 8



FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Period Ending December 31, 2018
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Cash and Equivalents Core Bonds Core Plus Bonds US Large Cap Equity US Small/Mid Cap Equity Non US Equity Core Real Estate

10.68
11.00

10.00

5.00

0
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0.00

B Actual Allocation M Target Allocation

Market Actual Target Over/Under
Value ($000s) Allocation (%) Allocation (%) Target (%)

Total Portfolio 404,730
Cash and Equivalents 1,440 0.36 0.00 0.36
Fixed Income 130,724 32.30 30.00 2.30
Core Bonds 57,916 14.31 15.00 -0.69
Core Plus Bonds 72,808 17.99 15.00 2.99
Equity 232,852 57.53 60.00 -2.47
US Equity 173,603 42.89 45.00 -2.11
US Large Cap Equity 130,390 32.22 34.00 -1.78
US Small/Mid Cap Equity 43,213 10.68 11.00 -0.32
Non US Equity 59,249 14.64 15.00 -0.36
Core Real Estate 39,713 9.81 10.00 -0.19

9
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FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018

12.00
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-12.00
FYTD 1 Year 3 Years 5Years 7 Years 10 Years
Il Total Portfolio * Hl Target Index Il |F Public DB Net *
Ranking 53 61 53 49 47 51
5th Percentile -5.04 -1.78 6.85 5.54 8.58 9.37
25th Percentile -6.96 -3.51 6.12 4.90 7.65 8.49
50th Percentile -7.98 -4.50 5.62 4.46 7.02 7.97
75th Percentile -8.90 -5.33 5.12 3.93 6.40 7.32
95th Percentile -10.24 -6.54 4.44 3.22 5.41 6.24
Observations 317 316 304 284 263 221

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns. 10
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FMPTF - DB 60% Equity Allocation

Total Porifolio

For the One Year Periods Ending December
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Dec 2018 Dec 2017 Dec 2016 Dec 2015
I Total Portfolio * Hl Target Index I IF Public DB Net *
Ranking 61 29 68 31
5th Percentile -1.78 17.50 9.02 1.75
25th Percentile -3.51 15.76 8.10 0.36
50th Percentile -4.50 14.68 7.39 -0.38
75th Percentile -5.33 13.55 6.58 -1.52
95th Percentile -6.54 11.06 5.05 -3.18
Observations 316 269 269 262

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns. 11
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FMPTF - DB 60% Equity Allocation

Total Porifolio

Historical Manager Allocation

100.00%

80.00%

60.00%

40.00%

20.00%

0.00%
OeC’qq 060’00 OeC’Q\ 060’0?' 060’03 OeC’QA 060’05 OeC’Qb 060’01 060’0% OeC’Qq OeC’\O OeC’\\ OQC’\Q OQC’\’b OeC’\A OeC’\5 OeC’\b OGC’\’] OeC’\%
m FMIVT Broad Market High Quality Bond Fund m FMIVT Core Plus Fixed Income Fund m FMIVT Diversified Small to Mid Cap Equity Portfolio
B FMIVT International Equity Portfolio mFMIVT High Quality Growth Portfolio ®FMIVT Diversified Value Portfolio
® FMIVT Russell 1000 Enhanced Index Portfolio m FMIVT Diversified Large Cap Equity Portfolio FMIVT Core Real Estate Portfolio

January 1998: Initial allocation to Broad Market HQ Bond and HQ Growth Equity only.

January 2000: Added exposure to Small Cap markets and passive Large Cap.

February 2004: Increased equity portfolio exposure through reduction in the Broad Market HQ Bond Fund.

May 2005: Added Infernational exposure; increased the Large Core allocation to reduce the Fund's growth bias.

November 2006: Added Large Cap Value allocation to balance the style exposure.

April 2014: Added Core Plus Fixed Income.

October 2017: FMIVT Diversified Large Cap Equity Portfolio was created, which combines the large cap core, value, and growth portfolios.

12
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FMPTF - DB 60% Equity Allocation

Performance vs. Objectives
For the Periods Ending December 31, 2018

Total Objective
Benchmark Rank Portfolio Rank Met?
(%) (%)
= The Total Portfolio's annualized total return should exceed the total return of the Target Index. 5.23 4.50 No
® The Total Portfolio's annualized total return should rank at median or above when compared 4.46 50th 4.50 49th Yes

to the IF Public DB Net universe.

Performance and Statistics are calculated using monthly return data.
Target Index: Effective October 2017, the index consists of 30.0% BloomBar US Aggregate, 34.0% S&P 500, 11.0% Russell 2500, 15.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.

© 2019 Asset Consulting Group All Rights Reserved 13



FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018

5 Year Risk / Return 5 Year Portfolio Statistics

8.00 Total
Portfolio * Target Index
7.00
Return (%) 4.50 523
< 6.00 Standard Deviation (%) 6.75 6.49
- = Sharpe Ratio 0.58 0.72
S 500 -
© |
o
4.00 . s 4
Benchmark Relative Statistics
3.00
Beta 1.02
2.00 Up Capture (%) 97.80
4.00 5.00 6.00 7.00 8.00 9.00 10.00 '
Down Capture (%) 106.40

Standard Deviation (%)

H Total Portfolio* M Target Index

5 Year Growth of a Dollar 5 Year Return Analysis

$1.40
$1.35
130 Total

9. Porifolio * Target Index
$1.25

$1.20 Number of Months 60 60
$1.15 Highest Monthly Return (%) 4.88 4.69
$1.10 Lowest Monthly Return (%) -4.87 -4.90
$1.05 Number of Positive Months 38 44
$1.00 Number of Negative Months 22 16
$0.95 % of Positive Months 63.33 73.33

Dec-13 Oct-14 Aug-15 Jun-16 Apr-17 Feb-18 Dec-18

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data. 14
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FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018

10 Year Risk / Return 10 Year Portfolio Statistics

12.00 Total
11.00 Portfolio * Target Index
10.00 Return (%) 7.96 8.85
w  9.00 - Standard Deviation (%) 8.09 8.54
- L]
% 8.00 - Sharpe Ratio 0.94 1.00
& 7.0
6.00 Benchmark Relative Statistics
5.00
Beta 0.94
4.00 Up Capture (%) 92.91
6.00 7.00 8.00 9.00 10.00 11.00 12.00 '
Down Capture (%) 97.59

Standard Deviation (%)

| Total Portfolio* M Target Index

10 Year Growth of a Dollar 10 Year Return Analysis

$2.60
$2.40
220 Total

32 Porifolio * Target Index
$2.00

$1.80 Number of Months 120 120
$1.60 Highest Monthly Return (%) 6.64 6.92
$1.40 Lowest Monthly Return (%) -5.18 -6.66
$1.20 Number of Positive Months 81 85
$1.00 Number of Negative Months 39 35
$0.80 % of Positive Months 67.50 70.83

Dec-08 Aug-10 Apr-12 Dec-13 Aug-15 Apr-17 Dec-18

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data. 15
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FMPTF - DB 60% Equity Allocation

Rates of Return Summary
For the Periods Ending December 31, 2018

Market Actual FYTD 3 Years 5 Years 7 Years 10 Years
Value ($S000s) Allocation (%) (%) (%) (%) (%) (%)
Total Porifolio * 404,730 100.00
Target Index 2 -7.82 -3.76 5.86 5.23 7.78 8.85
Cash and Equivalents 1,440 0.36
Capital City Cash * 1,440 0.36 0.56 1.18 0.53 0.34 0.27 0.22
US T-Bills 90 Day 0.57 1.88 1.02 0.63 0.47 0.38
Fixed Income 130,724 32.30
Core Bonds
FMIVT Broad Market High Quality Bond Fund * 57,916 14.31 2.07 0.97 1.42 1.96 1.51 2.50
BloomBar US Aggregate A+ 2.03 0.47 1.75 2.38 1.89 3.13
Core Plus Bonds
FMIVT Core Plus Fixed Income Fund * 72,808 17.99 0.97 -0.83 3.58 - - -
BloomBar Multiverse 1.02 -1.36 2.99 1.20 1.22 2.77
Equity 232,852 57.53
US Equity 173,603 42.89
US Large Cap Equity ** 130,390 32.22 -14.56 -6.30 7.76 6.96 11.76 12.67
Russell 1000 -13.82 -4.78 9.09 8.21 12.63 13.28
FMIVT Diversified Large Cap Equity Portfolio * 130,390 32.22 -14.63 -6.33 - - - -
Russell 1000 -13.82 -4.78 9.09 8.21 12.63 13.28
US Small/Mid Cap Equity
FMIVT Diversified SMID Cap Equity Portfolio * 4 43,213 10.68 -16.52 -5.14 10.17 9.00 13.65 15.36
SMID Benchmark ¢ -18.49 -10.00 7.32 5.15 10.97 12.57

FYTD: Fiscal year ending September.
* Net of fee return data. 16
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FMPTF - DB 60% Equity Allocation

Rates of Return Summary

For the Periods Ending December 31, 2018

Market Actual FYTD 3 Years 5 Years 7 Years 10 Years
Value ($000s) Allocation (%) (%) (%) (%) (%) (%)
Non-US Equity
FMIVT International Equity Portfolio * ¢ 59,249 14.64 -12.86 -16.73 217 -0.49 3.81 3.85
MSCI ACWI ex US -11.40 -13.77 4.98 1.14 5.33 7.06
Core Real Estate 39,713 9.81
FMIVT Core Real Estate Portfolio * 39,713 9.81 1.97 - - - - -
NFI ODCE Net 1.53 7.38 7.27 9.41]1 9.96 6.01
Notes:

! Market values and Total Portfolio performance includes all fees and expenses. Beginning July 2008 and ending September 2010, the net of fee performance includes the impact of securities lending activity, which may

increase or decrease the total expenses of the portfolio.

Target Index: Effective October 2017, the index consists of 30.0% BloomBar US Aggregate, 34.0% S&P 500, 11.0% Russell 2500, 15.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.

N

3 Represents the FMPTF Large Cap Equity Composite net of fees returns.

IS

Custom Index consists of the Russell 2500 beginning June 1, 2010 and prior to that the Russell 2000.
5 SMID Benchmark: Effective June 2010, the index consists of 100% Russell 2500.

o~

Wells Capital EM was added to the portfolio in October 2017. Portfolio renamed and manager changed in October 2014 and April 2011.

FYTD: Fiscal year ending September.
* Net of fee return data. 17
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Florida Municipal Investment Trust
Protecting Florida Investment Act - Quarterly Disclosure
As of December 31, 2018

This Disclosure is infended to provide information with respect to Chapter 175 and 185 Police and Fire Plan’s
required disclosure of direct or indirect holdings in any “scrutinized companies” as defined in the FSBA PFIA
Quarterly Report for Quarter 2 2018.

It is important fo note that individual Police and Fire Plans have no direct interests in any scrutinized companies.
Police and Fire Plans hold an interest in the Florida Municipal Pension Trust Fund. It is also important to note that
the Florida Municipal Pension Trust Fund has no direct interests in any scrutinized companies as all of its interests
are invested in the Florida Municipal Investment Trust.

The Florida Municipal Investment Trust is the only entity that could possibly have direct interests in any
scrutinized companies. ACG has reviewed the Protecting Florida’s Investments Act (PFIA) Quarterly Report-
December 4, 2018 that is available on the Florida SBA website. In particular we have reviewed the list of
companies appearing in Tables 1 and 3- Scrutinized Companies with Activities in Sudan and Iran, and
compared these lists to securities of companies held directly by the Florida Municipal Investment Trust. As of
9/30/18, the Florida Municipal Investment Trust had no direct interest in securities on the above referenced lists.

ACG also requested that investment managers, who manage commingled funds that are owned by the
Florida Municipal Investment Trust, review the Protecting Florida’s Investments Act (PFIA) Quarterly Report-
December 4, 2018 and disclose whether the Florida Municipal Investment Trust may hold any scrutinized
companies indirectly through investment in their respective commingled funds. The Florida Municipal Pension
Trust holds units in the FMIVT Core Plus Fixed Income Fund. The FMIVT Core Plus Fixed Income Fund owns units in
the Amundi Pioneer Global Multisector Fixed Income Fund. The Amundi Pioneer Global Multisector Fixed
Income Fund does hold two securities on the list, CNOOC Nexen Finance and Sinopec Group Overseas
Development, which represents 0.35% of the market value of their portion of the FMIVT Core Plus Fixed Income
Fund. The Florida Municipal Pension Trust also holds units in the FMIVT International Equity Portfolio. The FMIVT
International Equity Portfolio owns units in the Investec International Dynamic Equity Fund and the Wells Fargo
Emerging Markets Large-Mid Cap Equity Fund. Both the Investec International Dynamic Equity Fund and the
Wells Fargo Emerging Markets Large-Mid Cap Equity Fund hold CNOOC Ltd, which represents 1.96% and 1.36%
of their respective portions of the FMIVT International Equity Portfolio. All other managers have confirmed that
they do not hold any of these securities.

© 2019 Asset Consulting Group All Rights Reserved 18



Global Long-Only Equity

Equity markets retreated across 4Q-18, erasing prior 2018 Domestic Equity gains and
further driving International market declines. Stocks earlier in the year benefited from a
healthy economic backdrop strengthened by tax cuts, favorable repatriation dynamics,
strong employment, and rising consumer sentiment. However, concerns over the pace of
interest rate hikes, Brexit, inflation, and heightened valuations appeared strongly in the
markets as we moved into 4Q-18, which sharply accelerated into December. Still, our
conversations with managers suggest optimism in the economic outlook and many have
viewed the correction as a buying opportunity.

Nearly all sectors declined in the quarter across US Small-to-Large Cap equities. Sectors
that had previously posted the strongest returns and highest valuations retreated the most,
highlighted within the high-growth sectors such as IT or Healthcare. US Small Caps
experienced the most pain in the quarter moving into bear territory with a 20.2% drop in
the Russell 2000 for the quarter, wiping out all previous gains for a -11% decline in 2018.

Developed markets, following a 1% drop in September, declined 13% in 4Q-18. All major
developed countries confributed to the decline on concerns over global growth and
Brexit. Emerging markets declined 7% in the quarter and posted a -14% decline for the full-
year as frade issues confinue to impact the space. China (-11%) and South Korea (-13%),
in particular, continue to struggle, as Technology/Consumer names such as Tencent,

2018 Performance
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Alibaba and Samsung were particularly weak.

Global Long/Short Equity
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Volaftility made a dramatic return in 4Q-18 after the global indices had reached historic
highs in September. Exposure typically decreases into year-end but the volatility triggered
equity long short managers to reduce gross exposure to the lowest year-end level since
2011 (compared to the highest year-end gross in 2017). Often volatility is a positive factor
for equity long/short managers as it can provide opportunities for managers to generate
returns on both the long and the short side. During the recent extreme volatility, however,
stocks within sectors moved together and did not create the dispersion between top and
bottom companies that is necessary for strong equity long/short performance. Dispersion
fell to the lowest level since 2008, reducing the opportunity set for equity long short
managers.

Most equity long/short managers provided protection during the negative months in 2018
despite the reduced exposure. Equity long/short managers generally remain optimistic
about the opportunity set and have a positive view on the economy. They believe
companies are not trading on fundamentals (as evidenced by the lack of dispersion)
and they are using the volatility to selectively add to names. The chart to the left shows
the S&P priced in units of volatility has not been this low in three years.

Technology and Health Care remain key areas of interest as historically there has been a
large amount of dispersion between winners and losers in these sectors. M&A activity has
continued in these sectors as well, with large deals being announced despite the market
disruption.
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Global Private Equity

Valuations remain high for new deals in private markets, reaching a new all-time high PE Exits Grew Significantly Larger in 2018

in 3Q-18. While the effects of public equity markets’ weakness in 4Q-18 are not yet
0\

known, we will be watching closely fo see how much of an impact lower public $400
multiples have on private valuations. The median acquisition price for a private — $350
equity-backed company purchased in 3Q-18 was 11.0x EBITDA, up from 2017's %

previous high of 10.7x and well above the pre-crisis peak in 2007 of 9.7x. Rising interest & $300

rates combined with the possibility of slowing economic growth continue to pose risks
to private equity-backed companies.

In 2018, private equity sponsors took advantage of market conditions to exit larger
businesses with a median exit size through 3Q-18 of $354 million, well above the $200-
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K
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$240 million range of the past five years. This has been driven in part by greater g
appetite for large acquisitions by strategic purchasers, whose median PE-backed w $100
acgquisition increased from $150 million in 2017 to $313 million in 2018. 2 $50
S

High purchase prices are likely to translate into lower returns for select vintages. The

h . ; - . ; - $0

best managers recognize that high multiples are unlikely to continue indefinitely and

that patience and asset selection is key to driving strong investment outcomes in this b Q\ Q\\ Q\W Q\rb Q\ Q\’\ N
environment. ‘L ‘L q, ‘L S L % R R CD@Q
Sources: Pitchbook, ACG Research
Global Real Assets
NCREIF Income Return Spread to Treasuries US real estate assets continue to benefit from a solid economic outlook and generally
100% low new supply. The NCREIF Property Index is expected to post its 35" consecutive

quarter of positive appreciation in 4Q-18. This is 13 quarters longer than the second
longest winning streak since the benchmark’s inception in 1978. In 3Q-18, NCREIF
. annudadlized income returns (a proxy for cap rates) decreased 12 bps to end at 4.44%.
As interest rates continued to rise, the spread between NCREIF income returns and the
10-year US Treasury yield ended the quarter at 138 bps, tightening 32 bps and

(0% approximately 143 bps tighter than the median spread since 2000.
so% Though there have been no significant impacts to real estate valuations so far, more
prolonged periods of higher interest rates could put upward pressure on cap rates and
40% lower future real estate returns. Real estate market fundamentals remain relatively solid,
son /‘/-\ /\ ~ with no imminent signs of a dramatic imbalance between supply and demand outside
V4 Vv “  of the long-challenged retail sector, while industrial assets in key markets continue to
20% \./\_/ W enjoy above-trend appreciation. Cap rates remain near their all-time lows, and while
Lon further cap rate compression is possible, core real estate funds focused on income
may outperform those focused on generating appreciation in the intermediate term,
oor L e e e e e e particularly in the event of softness in real estate valuations.
g€ 8§ & &8 &8 & & & & & & & & ® & & 8% 8
The Bloomberg Commodity Index (BCOM) fell -9.4% in 4Q-18, underperforming the
sNZ:uE(::‘wo,v(eor:s'rRc:evoN‘CRE:mcome Retum (Annualized) —:A:Yd'\cn:precd . Bloomberg Barclays US Aggregate Bond Index by 11.1% and outperforming the S&P
—_— IEF Income Retum (Annualize: = 10-Year Treasury Rate

500 and MSCI ACWI by 4.1% and 3.3%, respectively. Any signs of rising inflation may
Sources: NCREIF, ACG Research be positive for commodities broadly, though growing concerns regarding slowing
gl%)al economic growth, the strength of the US dollar, and trade tensions may drive

©2019 Asset Consulting Group All Rights Reserved continued volatility in the near term.



Global Traditional Bond Markets

“It was the best of times, it was the worst of times” across the fixed income landscape in
4Q-18. As expected, the Federal Reserve increased short-term interest rates in December,
to a targeted range of 2.25% to 2.50%. The tone of the message was slightly more dovish
than prior statements, with the dot-plot now projecting only two more increases by the end
of 2019. The rates market became quite skeptical of additional tightening amid market
volatility, and US Treasury yields crashed lower in the final weeks of the year.

Having spent the entire year well underwater, the BloomBar Aggregate became a reliable
safe-haven as equity volatility spiked. Full-year results ended at +0.01%, despite being
hindered by ~50 bps of spread widening in IG corporate credits during 4Q-18. The tug-of-
war between rates and spreads caused the benchmark’s yield-to-worst to decline to 3.3%.

Coming off fresh 10-year lows, High Yield spreads widened by ~210 bps during 4Q-18.
Energy-related, and CCC-rated issues were hardest hit by this pulloack, which has taken
index-level yields to nearly 8.0%. Floating-rate bank loans also suffered for the quarter.

Municipal Bonds were solidly positive, but lagged taxable counterparts as rates moved
rapidly lower late in the period. The tax-exempt yield curve is notably steeper than that of
US Treasuries, providing enhanced yield and better valuations for extended maturities.

Unhedged Global government bonds outperformed as US dollar strength moderated and
yields reacted to global growth concern. Emerging Market returns remained quite volatile.

Current Rate Hiking Cycle
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Global Nontraditional Fixed Income
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= Trailing 12-Month Minimum

Sources: Bloomberg, ACG Research
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Volatility

+ December 31, 2018

Liquid Absolute Return strategies produced disparate results in 4Q-18, with credit-heavy funds
underperforming those now favoring more risk-off duration. Amid the rally in US Treasury yields,
nothing in the category kept pace with traditional bond benchmarks. Still, diversification of risk
factors within portfolios remains valuable, as this aids in downside protection and reduces key
correlations. Achieving full-cycle alpha objectives remains challenging, but enhanced volatility
in rates, spreads, and currency should provide opportunities to outperform risk-free cash.

Widening credit spreads provided a 4Q-18 test for credit-focused absolute return managers.
Credit hedge funds tend to run with little or no duration exposure and don’t reap the benefit of
flight-to-quality scenarios. However, they benefit from existing short positions and the potential
for new relative value and distressed opportunities. Some began to tactically reduce risk levels
prior to the November and December market declines, with others preferring to incrementally
increase credit quality and liquidity. We continue to believe that credit hedge funds are
situated to provide protection relative to their long-only credit counterparts in a downturn.

Private Credit strategies (typically 5- to 10-year fund life) offer the opportunity to eamn both a
credit spread and an iliquidity premium versus publicly tfraded fixed income strategies. 4Q-18
saw a dramatic reversal in market dynamics for new issue levered loans. By December, new
issue loan volume fell precipitously, spreads widened, and loan documents were revised to
include more creditor protections than had been seen earlier in the year. Although default
rates have remained low, these shifts in the market may indicate the beginnings of investor
concern around the possibility of a coming distressed cycle. Due to the high-leverage,
covenant-lite loans issued over the last several years, recoveries may be worse as companies
are allowgd to operate longer without previously customary capital preservation requirements.



Market Environment
For the Periods Ending December 31, 2018

16.00
12.00
8.00
4.00 I
: T .
€ 000 i O -
: I
o
-4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
M BloomBar US Aggregate 0.01 0.01 2.06 2.52 3.48
B BloomBar Universal -0.25 -0.25 2.56 2.72 4.06
M BloomBar 1-15 Yr Municipal 1.58 1.58 1.96 3.00 3.90
M s&P 500 -4.38 -4.38 9.26 8.49 13.12
B Russell 2000 -11.01 -11.01 7.36 4.4] 11.97
B MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MsclACWI -8.93 -8.93 7.18 4.82 10.05
B MSCI Emerging Markets -14.24 -14.24 9.65 2.03 8.39
Bloomberg Commodity -11.25 -11.25 0.30 -8.80 -3.78
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Equity Index Returns
For the Periods Ending December 31, 2018

16.00
12.00
8.00
4,00
gO\ I
S 000 u
% I . I .
[2'4
-4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
M s&P 500 -4.38 -4.38 9.26 8.49 13.12
B Russell 3000 -5.24 -5.24 8.97 7.91 13.18
M Russell 1000 Value -8.27 -8.27 6.95 5.95 11.18
M Russell 1000 Growth -1.51 -1.51 11.15 10.40 15.29
B S&P Mid Cap 400 -11.08 -11.08 7.66 6.03 13.68
B Russell 2000 -11.01 -11.01 7.36 4.4] 11.97
I Russell 2000 Value -12.86 -12.86 7.37 3.61 10.40
B Russell 2000 Growth -9.31 -9.31 7.24 5.13 13.52
MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MSCI ACWI ex US -13.77 -13.77 498 1.14 7.06
23
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S&P 500 - Sector Returns (%)

Communication Services
(10.12)

Consumer Discretionary
(9.94)

Consumer Staples
(7.41)

US Markets - Perfformance Breakdown
For the Periods Ending December 31, 2018

155 I

0.50

-5.95-
s

crergy 2440 I

Russell 2000 - Sector Returns (%)

Communication Services
(3.11)

Consumer Discretionary
(11.90)

Consumer Staples
(2.86)

1554
2.86 [

2025 [

1a1c
-9.23-

cnergy 412

532 2050 I 312 200
Financials -13.59 _ Financials -16.42 _
(13.31) 214.66 [ G (17.97) 1129 [
Health Care .10 [ Health Care -25.80 [
(15.54) s (15.31) -¢.55 |l
Indlustrials 1774 N Indlustrials 21.44 N
(.20 1500 1471 7.4+

Information Technology

Information Technology

(20.12) 1611 (14.31) 0.78]
Materials -12.80 [ Materials 2631 [
273 164« el 215
Real Estate -4.71 - Real Estate -14.18 _
(2.96) -5.65 || N (7.24) 1121 [
Utilities 10.50 Utilities
(3.34) Jo.47 (3.82)

B 3 Months Bl YD

Numbers in parenthesis represent sector weightings of the index. Sector weights may not add to 100% due to rounding or securities that are not assigned to a Global Industry Classification Standard (GICS) sector.

Source: ACG Research, Bloomberg
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Non-US Equity Index Returns
For the Periods Ending December 31, 2018

12.00

8.00

. IIII I lll-

< 0
£
2
13)
[ -4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
B MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MSCI EAFE Local Currency -10.54 -10.54 3.12 4.29 8.00
B MSCI EAFE Value -14.26 -14.26 3.43 -0.06 6.10
B MSCI EAFE Growth -12.48 -12.48 3.28 2.00 7.46
B MSCI Emerging Markets -14.24 -14.24 9.65 2.03 8.39
B MSCI Japan -12.58 -12.58 3.76 3.40 5.58
B MSCI ACWI ex US -13.77 -13.77 4,98 1.14 7.06
25
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MSCI EAFE - Sector Returns (%)

Communication Services
(5.55)

Consumer Discretionary
(11.23)

Consumer Staples
(11.57)

Energy
(5.86)

Financials
(19.49)

Health Care
(11.18)

Industrials
(14.31)

Information Technology
(5.96)

Materials
(7.37)

Real Estate
(3.73)
Utilities
(3.76)

Non-US Equity - Performance Breakdown
For the Periods Ending December 31, 2018

755

15.65 I

104+ I

3.0 I

1025 [
-3.78 |

B 3 Months Il Yo

MSCI EAFE - Country Returns (%)

Australia (6.92)
Austria (0.24)
Belgium (0.95)
Denmark (1.75)
Finland (1.04)
France (11.10)
Germany (8.82)
Hong Kong (3.91)
Ireland (0.54)
Israel (0.54)

[taly (2.26)

Japan (24.61)
Netherlands (3.43)
New Zealand (0.23)
Norway (0.73)
Portugal (0.16)
Singapore (1.37)
Spain (3.10)
Sweden (2.71)
Switzerland (8.65)
United Kingdom (16.94)

Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Emerging Markets - Perfformance Breakdown
For the Periods Ending December 31, 2018

MSCI Emerging Markets - Sector Returns (%) MSCI Emerging Markets - Countiry Returns (%)

Communication Services -3.68 Brazil (7.49) 0.1 . 13.57
(14.12) Chile (1.09) _]8'9158_22 L
. - . -
Consumer Discretionary China (30.41) YN
(10.43) Colombia (0.41) "8;‘%‘1‘8 g —
C h R blic (0.17 L
Consumer Staples zech Republc | ) -9.36'5
(671) Egypt (0.12) -13.76 m—
Greece (0.22) 3444 A
Energy Hungary (0.33) ALY
(7.96) India (9.39) 7o 2
Financials Indonesia (2.31) -8.70 - 779
(24.80) Malaysia (2.44) 28 mm
Health Care Mexico (2.78) 9N —
(2.82) Pakistan (0.03)  _34.27 isssmm—
-2.86 m
Industrials Peru (0.43) 11.56
(5.52) Philippines (1.11) -16.13 W- 5.39
Poland (1.26 212,49 .
Information Technology 11:26) 12 — 8.42
(14.24) Qatar (1.10) I—— 25 .52
Russia (3.70) B77 -IO.20
Materials South Africa (6.24) 043
(7.68) South Korea (13.78) 04T S
Real Estate Taiwan (11.39) 13 T
(3.03) Thailand (2.42) -10. 10 »
Utilities Turkey (0.62) | 41,05 n——
(2.68) 3.50 | United Arab Emirates (0.76) P

B 3 Months Il Yo

Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Interest Rate Term Structure
Government Issues - 3 Months to 30 Years Maturity

4.00

3.50

3.00

2.50

2.00

1.50

1.00

Yield to Maturity (%)

0.50

0.00
0 5 10 15 20

Years to Maturity

—— Dec 2018 = Sep 2018 = Dec 2017
90 Days 2.36 2.20 1.38
180 Days 2.48 2.37 1.53
1 Year 2.60 2.57 1.74
2 Years 2.49 2.82 1.89
3 Years 2.45 2.88 1.97
4 Years 2.49 2.94 2.13
5Years 2.51 2.95 2.21
7 Years 2.59 3.02 2.33
10 Years 2.69 3.06 2.41
20 Years 2.84 3.14 2.55
30 Years 3.02 3.21 2.74
Source: Bloomberg
28
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Fixed Income Index Returns
For the Periods Ending December 31, 2018

12.00
10.00
8.00
6.00
8 4.00
£
2
g - I I II
.. imn - ] - ' =t Hn _=
-2.00 I I
-4.00
-6.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
M us 1-Bills 90 Day 1.88 1.88 1.02 0.63 0.38
B |CE BofA ML 1-3 Yr Treasury 1.59 1.59 0.96 0.81 0.95
M BloomBar 5 Yr Municipal 1.69 1.69 1.47 2.00 3.13
M BloomBar US Aggregate 0.01 0.01 2.06 2.52 3.48
B BloomBar US Corp High Yield -2.08 -2.08 7.23 3.83 11.12
M BloomBar Global Aggregate -1.20 -1.20 2.70 1.08 2.49
I JPM EMBI Global Diversified -4.26 -4.26 5.15 4.80 8.20
29
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US Fixed Income Market Environment
For the Periods Ending December 31, 2018

Nominal Returns By Sector (%) Excess Returns by Sector

3 Months YTD 3 Years S Years 800
US Aggregate 1.64 0.02 2.06 2.57
US Treasury 2.56 0.85 1.40 2.00 600
US Agg: Gov't-Related 1.23 0.28 2.38 2.56 00
US Corporate IG -0.18 -2.52 3.25 3.28 =
MBS 2,08 0.99 1.72 2.53 8 20 l
CMBS 173 078 2.48 2.45 5 —— - - [ ™ — I
ABS 1.24 178 178 1.69 £ " mm "y el T I
US Corp High Yield -4.53 -2.08 7.24 3.84 § -200
-400
-600
3 Months YD 3 Years S Years e Aggregate Gov't-Related Corporate MBS CMBS ABS High Yield
AAA 2.31 0.91 1.56 2.22 (Comerate)
AA 1.32 0.07 2.46 2.88 M 3Months Il YTD M 3Years M 5Years
A 0.35 -2.33 2.70 3.21
BAA -0.90 -2.92 4.01 3.45 n
5 ol o 570 426
B -4.34 -1.31 6.78 3.31 1200
CAA -9.28 -3.84 11.75 3.94

800

400 I

8

- -l
3 Months YTD 3 Years 5Years § .l II II l I
1-3Yr. 1.18 1.62 1.27 1.06 1? 400
3-5Yr. 1.84 1.15 1.64 1.86 -
57Yr. 1.99 0.90 1.80 232 o
7-10 Yr. 2.08 0.15 2.00 3.09 1200
10+ Yr. 0.90 -4.55 4.00 5.08
-1600
AAA AA A BAA BA B CAA
B 3Months [l YTD B 3Years M 5Years

Source: Bloomberg

Excess returns are relative to the duration-neutral Treasury. 30
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Porffolio Description Porffolio Information

= Strategy Expanded High Quailty Fixed Income = Minimum initial investment $50,000

® Manager Atlanta Capital Management Company = Minimum subsequent investments $5,000

= Vehicle Separately Managed Account = Minimum redemption $5,000

= Benchmark Barclays Aggregate A+ = The Portfolio is open once a month, on the first business day following the

= Performance Inception Date January 1998 Portfolio Valuation date, to accept Member contributions or redempfions.

= Fees Manager Fees - 15 bps; Admin Fees - 14.5 bps ® The Portfolio is valued on the last business day of the month.

® The Administrator must have advance written notification of Member

Total Expenses Approximately 33 bps
conftributions or redemptions.

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

= |nvests in Government and high quality securities while maintaining an

. . . FYTD 1 Year

average maturity of approximately eight and one-half years.
Beginning Market Value 134,766 127,133
= Qufperform the BloomBar US Aggregate A+ over a complete market cycle Net Additions 7,460 | 345
(usually 3 to 5 years). Return on Investment 2,783 1,611
= Rank above median in a relevant peer group universe. Income 1014 3,202
m The Portfolio is subject to interest rate, credit and liquidity risk, which may Gain/Loss 1,768 -1,591
cause a loss of principal. Neither the Fund nor its yield is guaranteed by the US Ending Market Value 130,089 130,089

Government.

31
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics
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The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.



Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Risk / Return Since Jan 1998 Portfolio Statistics Since Jan 1998

Broad BloomBar US
8.00 Market Aggregate
High Qualit A+
7.00 9 Y
400 Return (%) 4.51 4.61
S Standard Deviation (%) 3.12 3.27
g 5.00 Sharpe Ratio 0.85 0.85
5 L
¥ 4.00
3.00 Benchmark Relative Statistics
2.00 Beta 0.92
0.00 1.00 2.00 3.00 4.00 5.00 6.00
o R Squared (%) 93.11
Standard Deviation (%)
Alpha (%) 0.25
Broad Market High BloomBar US Tracking Error (%) 0.86
Quality Aggregate A+ Batting Average (%) 47.22
Up Capture (%) 93.98
Down Capture (%) 88.46
Return Histogram Since Jan 1998 Return Analysis Since Jan 1998
140
120 Broad BloomBar US

Market Aggregate

M1 06
100 High Quality A+
80 73 73
60 51 Number of Months 252 252
40 e Highest Monthly Return (%) 4.01 3.60
20 13 1 II 9 Lowest Monthly Return (%) -2.47 -3.24
0 °.0 0 ]— Li L] e i L 0 Number of Positive Months 165 165

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

than -3% 2% -1% 0% 1% 2% 3% 4%  than 4%
_A% % of Positive Months 65.48 65.48

Number of Negative Months 87 87

Broad Market High BloomBar US
Quality Aggregate A+

Statistics are calculated using monthly return data. 33
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018
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FYTD 1 Year 3 Years 5 Years 7 Years 10 Years
Il Broad M arket High Quality Il BloomBar US Aggregate A+ [l eA US Core Fixed Income
Ranking 4 5 96 96 98 99
5th Percentile 2.10 1.15 3.55 3.72 3.92 6.06
25th Percentile 1.58 0.36 2.79 3.10 3.04 5.04
50th Percentile 1.35 0.04 2.45 2.82 2.67 4.36
75th Percentile 1.05 -0.29 2.14 2.64 2.34 3.91
95th Percentile 0.23 -0.95 1.76 2.31 1.97 3.33
Observations 247 247 242 235 228 205

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund

For the One Year Periods Ending December

8.00
7.00
N
e 3 9
6.00 0w ")
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5 4.00 - ©
O o ™
& 300 3 o
N
N
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2.00 9) g — <
— — _ o 2
1.00 3 S - o
" =1 [
0.00 N -
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
B Broad M arket High Quality  [ll BloomBar US Aggregate A+ [l eA US Core Fixed Income
Ranking 5 98 99 66 75
5th Percentile 1.15 5.28 5.14 2.15 7.68
25th Percentile 0.36 4.45 3.85 1.23 6.60
50th Percentile 0.04 4.06 3.18 0.85 6.12
75th Percentile -0.29 3.64 2.75 0.55 5.60
95th Percentile -0.95 2.93 2.02 -0.07 4.07
Observations 247 268 254 255 270

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Portfolio Sector Allocations Actual Portfolio ~ Within Guidelines? Comments
U.S. Govt Oblig., U.S. Govt Agency Oblig, or U.S. Govt Instrum. Oblig. 75.00% 30.00% 41.16% Yes
Mortgage Securities including CMO's 50.00% 0.00% 26.46% Yes
Corporate and Yankee Debt Obligations 30.00% 0.00% 3.62% Yes
Asset Backed Securities 30.00% 0.00% 26.83% Yes
Reverse Repurchase Agreements and/or other forms of financial leverage * 30.00% 0.00% 0.00% Yes
Other (Cash) 25.00% 0.00% 1.93% Yes

Portfolio Duration/Quality Policy Expectations  Actual Porffolio  Within Guidelines? Comments

Modified Duration

Portfolio should maintain a duration equal fo the BloomBar US Aggregate A+ Index 3.96t07.00 5.14 Yes
plus or minus 30% but no greater than 7 years.
Credit quality
Portfolio should Maintain a minimum bond fund rating of AA (Fitch). AAL Yes
Individual Securities Within Guidelines? Comments
Minimum credit rating of A by any NRSRO for all corporate securities. Yes
Maximum of 3% at fime of purchase and 5% of the portfolio value may be 1.45% Yes Lererest Pesifion Msiize

invested in corporate securities of an individual issuer.

A maximum of 5% of the portfolio, at market, may be invested in individual trusts "
of ABS and Non-Agency CMOs. 2.09% Yes Largest Position Noted

Final stated maturity of 31.0 years or less for all securities. Yes

*Asset Consulting Group is unable to verify the actual percentages in the portfolio. However, ACG has confirmed the actual portfolio allocation is less than the maximum percentage
allowed.
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Florida Municipal Investment Trust

Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

Strategy Core Plus Fixed Income

Manager Franklin Resources, Inc & Amundi Pioneer Institutional Investment
Vehicle Non-Mutual Commingled

Benchmark Barclays Multiverse

Performance Inception Date April 2014

Fees Manager Fee - 69 bps; Admin Fee - 14.5 bps

Total Expenses Approximately 87 bps

Invests in a broad spectrum of fixed and floating rate debt securities that are
diversified by credit quality, geography and duration.

Outperform the BloomBar Multiverse over a complete market cycle (usually 3

to 5 years).
Rank above median in a relevant peer group universe.
The Portfolio is subject to interest rate, credit and liquidity risk, which may

cause a loss of prinicpal. Neither the Fund nor its yield is guaranteed by the US
Government.

© 2019 Asset Consulting Group All Rights Reserved

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following a

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

FYTD
Beginning Market Value 142,065
Net Additions -2,994
Return on Investment 1,615
Ending Market Value 140,687
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165,863
-25,014
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Florida Municipal Investment Trust

Manager Allocation

Name

Total Core Plus

Amundi Pioneer MSFI Fund
Franklin Templeton GMSP Fund

FMIVT Core Plus Fixed Income Fund

For the Periods Ending December 31, 2018

Market
Value ($000s)
140,687
72,461
68,227

Dollar Growth Summary ($000s) 30.00

FYTD
Beginning Market Value 142,065
Net Additions -2,994
Return on Investment 1,615
Ending Market Value 140,687

Characteristics

Allocation 28.00
(%) 2400
100.00 20.00
16.00
51.50
12.00
48.50 o R g
8.00 < ) =
L0 ©
— N
000 — 1
Avg Quality Duration (yrs) YTM (%)
W Core Plus B BloomBar Multiverse M BloomBar US Aggregate
Sector Allocation
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Qo 8 = ™ Q5 0
1000 g w2 gk 8o 58g 2gg slMshss e g 5383
1 Year oo <HE NENEEN S8 25 - mas 23S SHMS NS Nme ms S
165 863 Treasury  Inv Grade MBS Agency CMBS High Yield Bank Non-US  Emerging Other Cash
’ Credit Loans Dev Markets
—25,01 4 m Core Plus M BloomBar Multiverse M BloomBar US Aggregate
-162
140 687 Quality Allocation
’
100.00
5]
el
80.00 N
N~
60.00
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o
~
40,00 S = S
® & R o
& g - Smm > 85 &
20.00 ~% =2 Ny = R - 0
ke o o~ o — = N o
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. m. ..No._o S~ M8 oo ©aod& =98 v dg
0.00 .- . — O _—C 00 00 S S S S EmMS S S o
AAA A BB CCcC C Cash
AA BBB B cC Below C/NR
W Core Plus W BloomBar Multiverse M BloomBar US Aggregate

The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Florida Municipal Investment Trust

FMIVT Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

6.00 BloomBar BloomBar US
5.00 Core Plus Multiverse Aggregate
4.00 Return (%) 2.40 0.75 2.26
 3.00 . Standard Deviation (%) 3.87 4.48 2.80
g 2.00 u Sharpe Ratio 0.47 0.03 0.59
E 1.00 =
0.00 Benchmark Relative Statistics
-1.00
-2.00 Beta 0.20 0.14
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00
o R Squared (%) 5.51 0.96
Standard Deviation (%)
Alpha (%) 2.30 2.16
i 5.19 4.55
| Core Plus W BloomBar Multiverse W BloomBor US Trac‘klng Error (%)
Aggregate Batting Average (%) 50.88 43.86
Up Capture (%) 34.72 41.36
Down Capture (%) -2.01 -10.94

Return Histogram Since Apr 2014 Return Analysis Since Apr 2014

32
28
28
24 22 BloomBar BloomBar US
20 .
20 7 18 Core Plus Multiverse Aggregate
16 14
Number of Months 57 57 57
12 1010
8 b Highest Monthly Return (%) 3.13 2.89 2.10
5
4 oo oo 22 II 2 III 2 3 T o0 000 Lowest Monthly Return (%) -2.30 -3.88 -2.37
0 - - . -.- - Number of Positive Months 35 31 34
Less -4%to  -3%to 2% to -1%to 0% to 1% to 2% to 3% to Greater Number of Negative Months 2 2% 23
than -3% -2% -1% 0% 1% 2% 3% 4% than 4%
_4% % of Positive Months 61.40 54.39 59.65
M Core Plus M BloomBar Multiverse W BloomBar US
Aggregate

Statistics are calculated using monthly return data.
© 2019 Asset Consulting Group All Rights Reserved
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FMIVT Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

6.00
5.00
4.00
3.00
e 3
E— 2.00 3 S —
2 mml .
a4
000 ]
-1.00
-2.00 ~
-3.00
FYTD 1 Year
[l Core Plus [l BloomBar M ultiverse
B <A US Core Plus Fixed Income
Ranking 5/23 33/ 40
5th Percentile 0.87/1.72 2.42/1.30
25th Percentile -0.26 /1.11 0.49 /0.08
50th Percentile -1.41 /0.71 -1.79/-0.33
75th Percentile -2.60/0.27 -5.98 /-0.82
95th Percentile -4.17 /-0.76 -8.74/-1.77
Observations 142 /128 142 /128

O

o~

2 Years

[l BloomBar US Aggregate

51/19

5.29/3.36
3.92/2.58
2.70/2.28
1.96/1.95
-0.37 / 1.44

139 /127

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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3 Years

2917

6.16/4.38
4.39 /3.58
3.18/3.13
1.64 /271
-2.19/2.09

132/125

N
©
[9) 0
™ -

™

Q
S\

4 Years

[l eA Global Unconstrained Fixed Income

35/ 31

4.39/3.32
2.94 /272
2.01/2.42
-0.07 / 2.08
-2.37/1.70

121/120



Florida Municipal Investment Trust

FMIVT Core Plus Fixed Income Fund

For the One Year Periods Ending December

10.00
o o~
< g N
8.00 N N ~ .
2 5 2
6.00 B o Q0 ki
~ <~ <
400 - 3w
2 S 2
‘E o~
_é 2.00 ~ uu.,) s 2
0] 2 o S o
o 0.00 I — I
L N E C
o L w0
-2.00 TR o < =
— ™~ S i
-4.00 : =
-6.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
[ Core Plus [l BloomBar M ultiverse [l BloomBar US Aggregate [ eA Global Unconstrained Fixed Income
B eA US Core Plus Fixed Income
Ranking 33/40 69 /24 24/9 62/93
5th Percentile 2.42 /1.30 18.11/7.06 12.26 / 8.95 2.66/1.98 7.54/8.36
25th Percentile 0.49 /0.08 12.00/5.48 7.43/5.95 0.48 /0.88 4.39/ 6.87
50th Percentile -1.79 /-0.33 7.42 /496 4.73/4.75 -1.15/0.37 2.40/ 6.06
75th Percentile -5.98 /-0.82 510/ 4.42 1.52/3.82 -4.23/-0.34 -1.27 /5.23
95th Percentile -8.74 /-1.77 1.89/3.69 -11.67 /2.82 -10.32/-2.65 -9.13/2.90
Observations 142 /128 155/ 141 180 /150 177 /166 164 /171

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines
Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

Manager Allocations Target % Range% Actual Portfolio  Within Guidelines? Comments
Franklin Templeton Global Multisector Plus Fixed Income Fund 50.00% 45% - 55% 48.52% Yes
Amundi Pioneer Multisector Fixed Income Fund 50.00% 45% - 55% 51.53% Yes
42
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Florida Municipal Investment Trust

Amundi Pioneer MSFI Fund
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$1.16 28.00
$1.12 24.00 22.50
21.00
20.00
$1.08 18.00
16.00
$1.04
12.00
$1.00 8.00 682
12 5.20 i 4.66
$0.92 Avg Cpn (%) Avg Quality Duration (yrs) YTM (%)
Dec-13 Oct-14 Aug-15 Jun-16 Apr-17 Feb-18 Dec-18
—— Amundi Pioneer M SFI Fund == BloomBar M ultiverse ——BloomBar U S Aggregate B Amundi Pioneer M SFIl Fund [l BloomBar M ultiverse B BloomBar U S Aggregate
Quality Allocation Sector Allocation
100.00 70.00
o 60.00 N
80.00 9
2 3
50.00
o~
& 3
60.00 40.00 & 5
N &
S 30.00 @ &
40.00 1) <
Q N ~ N
Q = 3 o N
3 N 3 20,00 Q ~ < _
oo o~ — o —
20.00 o o N Q - ° © = N o
' S N RR S 10.00 % - 3 o 5 o 2
- 0 2 = = S5 = ’ o R B, 8 v p o) @ ~
o~ By 6o 9%90 ——0 © -0 oo Noo 8 I 0 W ool ~ & o~ 8 88 8 8.;8 o~ 88
oo llal i Illag-;'g 58835358358 Ms858¢8 000! ComMca Mams Mec M BSC Bl s C
- N @ S A O © A 5 o
$ O & Ne & O & &
& il v & & N QOO & ¢ N ooé\ & &, w o o o & & So & <&
@ @ O (*} & N N @ @
o < & 8 v © o & & &
o © N S X
B Amundi Pioneer M SFI Fund Il BloomBar M ultiverse B BloomBar U S Aggregate B Amundi Pioneer M SFI Fund Il BloomBar M ultiverse Bl BloomBar U S Aggregate
Characteristic and allocation charts represents the composite data of the Amundi Pioneer\Multi-Sector Fixed
Income. The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Florida Municipal Investment Trust

Amundi Pioneer MSFI Fund
For the Periods Ending December 31, 2018

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

Amundi
6.00 Pioneer BloomBar BloomBar US
5.00 MSFI Fund Multiverse Aggregate
4.00 Return (%) 2.77 0.75 2.26
 3.00 m Standard Deviation (%) 2.51 4.48 2.80
g 2.00 u Sharpe Ratio 0.86 0.03 0.59
E 1.00 =
0.00 Benchmark Relative Statistics
-1.00
2.00 Beta 0.36 0.55
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00
o R Squared (%) 41.95 37.19
Standard Deviation (%)
Alpha (%) 2.48 1.53
Amundi Pioneer MSFI . BloomBar US Tracking Error (%) 3.43 2.36
M BloomBar Multiverse W
Fund Aggregate Batting Average (%) 57.89 52.63
Up Capture (%) 50.85 80.25
Down Capture (%) 10.73 47.60
Return Histogram Since Apr 2014 Return Analysis Since Apr 2014
40
35 Amundi

30 Pioneer BloomBar BloomBar US

25
20

33
28
20
17 18

14 Number of Months 57 57 57
15
10 10 Highest Monthly Return (%) 2.18 2.89 2.10

6
5 ] 2 4 5 5I5 ] 3 ] Lowest Monthly Return (%) -1.62 -3.88 -2.37
000 O 0 O l 000 O0OO0O

0 — = . - . . s Il e Number of Positive Months 39 31 34

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

MSFI Fund Multiverse Aggregate

Number of Negative Months 18 26 23
than -3% -2% -1% 0% 1% 2% 3% 4% than 4%
_4% % of Positive Months 68.42 54.39 59.65
Amundi Pioneer MSFI W BloomBar Multiverse m BloomBar US
Fund Aggregate
Statistics are calculated using monthly return data. 44
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5.00
4.00
3.00
<
— 200 2
& g _
c — ~
3 S ]
o 0.00 —
-1.00
-2.00 =
-3.00
FYTD
[ Amundi Pioneer M SFI Fund
B <A US Core Plus Fixed Income
Ranking 16 /81
5th Percentile 0.87/1.72
25th Percentile -0.26 /1.11
50th Percentile -1.41 /0.71
75th Percentile -2.60/0.27
95th Percentile -4.17 /-0.76
Observations 142 /128

Amundi Pioneer MSFI Fund
For the Periods Ending December 31, 2018

)
«
e

o~
™~
i

1 Year

[l BloomBar M ultiverse

42779

2.42/1.30
0.49 /0.08
-1.79 /-0.33
-5.98 /-0.82
-8.74/-1.77

1427128

e

o)
3 R
2 i ©
o~ N N
I | I |
'\. I

el

2 Years

[l BloomBar US Aggregate

53/ 24

5.29/3.36
3.92/2.58
2.70/2.28
1.96/1.95
-0.37 / 1.44

139 /127

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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31/ 11

6.16/4.38
4.39 /3.58
3.18/3.13
1.64 /271
-2.19/2.09

132/125
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4 Years

[l eA Global Unconstrained Fixed Income

30/17

4.39/3.32
2.94 /272
2.01/2.42
-0.07 / 2.08
-2.37/1.70
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Amundi Pioneer MSFI Fund

For the One Year Periods Ending December

10.00
o
0 (]
> <
8.00 ™~ :
& . 5 3
o o o
6.00 Q ﬁ
~ ~ ~
400 - 3w
2 S 2
- o~
c
_é 2.00 ~ uu.,) s 2
0] 2 o S o
o 0.00 —_— — | — [ |
= N E L
> o 2 =
200 - F 9 o @ S =
-4.00 :
-6.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
B Amundi Pioneer M SFI Fund [l BloomBar M ultiverse [l BloomBar US Aggregate [ eA Global Unconstrained Fixed Income
B eA US Core Plus Fixed Income
Ranking 42779 62/10 30/ 14 46 /80
5th Percentile 2.42/1.30 18.11/7.06 12.26 /8.95 2.66/1.98 7.54/8.36
25th Percentile 0.49 /0.08 12.00/5.48 7.43/5.95 0.48 /0.88 4.39/ 6.87
50th Percentile -1.79 /-0.33 7.42/4.96 4.73/4.75 -1.15/0.37 2.40/ 6.06
75th Percentile -5.98 /-0.82 5.10/ 4.42 1.52/3.82 -4.23 /-0.34 -1.27 /5.23
95th Percentile -8.74 /-1.77 1.89/3.69 -11.67 /2.82 -10.32/-2.65 -9.13/2.90
Observations 142 /128 155/ 141 180/ 150 177 /166 164 /171

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Franklin Templeton GMSP Fund
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$1.16 30.00
25.00 2250
$1.12 21.00
20.00
16.00
1.
$1.08 15.00
11.50
$1.04 10.00 682
4.95 5.87
5.00 2,86 3:20 231 B
e Y —
0.00 —
-1.48
$0.96 -5.00
-10.00
$0.92 Avg Cpn (%) Avg Quality Duration (yrs) YTM (%)
Dec-13 Oct-14 Aug-15 Jun-16 Apr-17 Feb-18 Dec-18
—— Franklin Templeton GM SP Fund == BloomBar M ultiverse ——BloomBar U S Aggregate B Franklin Templeton GM SP Fund [l BloomBar M ultiverse Il BloomBar U S Aggregate

Quality Allocation Sector Allocation
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B Franklin Templeton GM SP Fund [l BloomBar M ultiverse

I BloomBar U S Aggregate

Characteristic and allocation charts represents the composite data of the Franklin Templeton\Global

Multisector Plus.

© 2019 Asset Consulting Group All Rights Reserved
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B Franklin Templeton GM SP Fund [l BloomBar M ultiverse

I BloomBar U S Aggregate

The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Franklin Templeton GMSP Fund
For the Periods Ending December 31, 2018

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

Franklin
6.00 Templeton BloomBar BloomBar US
5.00 GMSP Fund Multiverse Aggregate
4.00 Return (%) 2.03 0.75 2.26
& 3.00 Standard Deviation (%) 6.42 4.48 2.80
g 2.00 u | Sharpe Ratio 0.22 0.03 0.59
2 100 i
0.00 Benchmark Relative Statistics
-1.00
-2.00 Beta 0.03 -0.30
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 R Squared (%) 0.05 1.66
Standard Deviation (%) Alpha (%) 291 293
Franklin Templeton . BloomBar US Tracking Error (%) 7.75 7.33
] W BloomBar Multiverse m .
GMSP Fund Aggregate Batting Average (%) 50.88 47.37
Up Capture (%) 18.17 1.89
Down Capture (%) -15.69 -75.14

Return Histogram Since Apr 2014 Return Analysis Since Apr 2014

32
28 28 Franklin
04 Templeton BloomBar BloomBar US
20 GMSP Fund Multiverse Aggregate
20 17 8
16 13 Number of Months 57 57 57
12 5 1 1010
8 . Highest Monthly Return (%) 4.08 2.89 2.10
3 ° 3.3 4 Lowest Monthly Return (%) -4.47 -3.88 -2.37
00 210 > I2 I ‘.oo‘oo
o = e’ W | .. - Number of Positive Months 29 31 34
Less 4% to  -3%to 2% to -1%to 0% to 1% to 2% to 3% to Greater Number of Negative Months o8 2% 23
than -3% 2% -1% 0% 1% 2% 3% 4% than 4%
4% % of Positive Months 50.88 54.39 59.65
Franklin Templeton m BloomBar Multiverse  m BloomBar US
GMSP Fund Aggregate

Statistics are calculated using monthly return data.
© 2019 Asset Consulting Group All Rights Reserved
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Franklin Templeton GMSP Fund
For the Periods Ending December 31, 2018

6.00
4.00 3
<t 4 o
0 ) =
& N &
o~ 3 NS o~
5 2.00 o~ — —
= (&) < —
c — : ©
5 -. " .
D 0.00 - - —
)
@
. Q
—_— ~O
-2.00 = g o
- i ™
-4.00
FYTD 1 Year
[l Franklin Templeton GM SP Fund [l BloomBar M ultiverse
B <A US Core Plus Fixed Income
Ranking 2/3 24 /12
5th Percentile 0.87/1.72 2.42/1.30
25th Percentile -0.26 /1.1 0.49 /0.08
50th Percentile -1.41 /0.71 -1.79/-0.33
75th Percentile -2.60/0.27 -5.98 /-0.82
95th Percentile -4.17 /-0.76 -8.74/-1.77
Observations 142 /128 142 /128

~0

Q

2 Years

[l BloomBar US Aggregate

51/20

5.29/3.36
3.92/2.58
2.70/2.28
1.96/1.95
-0.37 / 1.44

139 /127

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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4.39/3.32
2.94 /272
2.01/2.42
-0.07 / 2.08
-2.37/1.70
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Franklin Templeton GMSP Fund

For the One Year Periods Ending December

12.00
10.00 2
3 S w
8.00 N~ ~ N 3
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= 400 % S 8 =)
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[ o Q o S o
0.00 || o — | —— —
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-2.00 3 S 2
-4.00 o
-6.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
[ Franklin Templeton GMSP Fund [l BloomBar M ultiverse [l BloomBar US Aggregate [ eA Global Unconstrained Fixed Income
B eA US Core Plus Fixed Income
Ranking 24 /12 78/ 63 20/8 70 /97
5th Percentile 2.42 /1.30 18.11/7.06 12.26 / 8.95 2.66/1.98 7.54/8.36
25th Percentile 0.49 /0.08 12.00/5.48 7.43/5.95 0.48 /0.88 4.39/ 6.87
50th Percentile -1.79 /-0.33 7.42 /496 4.73/4.75 -1.15/0.37 2.40/ 6.06
75th Percentile -5.98 /-0.82 5.10/4.42 1.52/3.82 -4.23/-0.34 -1.27 /5.23
95th Percentile -8.74 /-1.77 1.89/3.69 -11.67 /2.82 -10.32/-2.65 -9.13/2.90
Observations 142 /128 155/ 141 180 /150 177 /166 164 /171

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT Diversified Large Cap Equity Porifolio
For the Periods Ending December 31, 2018

Strategy Large Cap US Equity

Manager Janus/INTECH, Hotchkis & Wiley, & Atlanta Capital
Vehicle Non-Mutual Commingled

Benchmark Russell 1000

Performance Inception Date October 2017

Fees Manager Fee - 49 bps; Admin Fee - 14.5 bps

Total Expenses Approximately 65 bps

Invests in large cap US stocks that are diversified by industry and sector.

Outperform the Russell 1000 over a complete market cycle (usually 3to 5

years).

Rank above median in a relevant peer group universe.

Stock values fluctuate in response to the activities of individual companies,
the general market and economic conditions. Shares of the Portfolio are
neither insured nor guaranteed by any US Government agency, including the
FDIC.

© 2019 Asset Consulting Group All Rights Reserved

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following the

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

FYTD
Beginning Market Value 276,269
Net Additions 16,248
Return on Investment -41,442
Ending Market Value 251,075

51

1 Year
290,165
-24,189
-14,901
251,075



Florida Municipal Investment Trust

FMIVT Diversified Large Cap Equity Portfolio
For the Periods Ending December 31, 2018

Manager Allocation Characteristics

Market Allocation 200,00
Name Value ($000s) (%) ' Q
Total Diversified LCE 251,075 100.00 160.00 -
Infech US Broad Enhanced Plus Fund 148,757 59.25
Atlanta Capital High Quality Growth 55,530 22.12 120.00
Hotchkis & Wiley Diversified Value 46,787 18.63
80.00
40.00 S &
8 S
- & R S
0.00 - _ - - I — = al
Wtd Avg Mkt Cap Med Mkt Cap P/E (1 Yr Trailing) P/B Dividend Yield

($Bil) ($8il)

M Diversified LCE [l Russell 1000

Dollar Growth Summary ($S000s) Sector Allocation

28.00
FYTD 1 Year
24.00
Beginning Market Value 276,269 290,165
Net Additions 16,248 -24,189 20.00
Return on Investment -41,442 -14,901 16.00 <3
Ending Market Value 251,075 251,075 1200 55 2
8.00 E 3
i o 3 & g
4AooI I II fgf?‘)«sm-
0.00 ...II.-O gé
Comm Cons Staples Financials Industrials M aterials U tilities Other
ServiceCons Disc Energy Health Care Info Tech Real Estate Cash

I Diversified LCE |l Russell 1000
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FMIVT Diversified Large Cap Equity Porifolio
For the Periods Ending December 31, 2018

Risk / Return Since Oct 2017 Porffolio Statistics Since Oct 2017

4.00 Diversified
3.00 LCE Russell 1000
2.00 Return (%) -0.35 1.19
< 1.00 HH Standard Deviation (%) 13.77 14.01
S 000 Sharpe Ratio -0.15 -0.03
2 |
& -1.00
2.00 Benchmark Relative Statistics
-3.00
Beta 0.97
-4.00 R Squared (%) 98.41
10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00 :
Standard Deviation (%) Alpha (%) -1.50
Tracking Error (%) 1.80
M Diversified LCE W Russell 1000 Batting Average (%) 46.67
Up Capture (%) 86.75
Down Capture (%) 96.13
Return Histogram Since Oct 2017 Return Analysis Since Oct 2017
4.5
4
4
3.5 Diversified
3 3 3 3 3 LCE Russell 1000
2.5
5 2 2 2 Number of Months 15 15
15 Highest Monthly Return (%) 5.63 5.49
’ 11 1 1 1 1 11
1 Lowest Monthly Return (%) -9.03 -9.11
O-(5) II 0 I I 0 0o o I I II Number of Positive Months 11 11
Less -4%to -3%to -2%to -1%to 0% to 1% to 2% to 3%to Greater Number of Negative Months 4 4
than -3% 2% -1% 0% 1% 2% 3% 4%  than 4% % of Positive Months 73.33 73.33
-4%
M Diversified LCE M Russell 1000
Statistics are calculated using monthly return data. 53
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FMIVT Diversified Large Cap Equity Portfolio
For the Periods Ending December 31, 2018

4.00
- -
-4.00 . -
— - e
& 3 3
= -8.00 >
15 N
o :
-12.00
~O
0
-16.00 2.
-20.00
FYTD 6 Months 9 Months 1 Year
M Diversified LCE H Russell 1000 B eA US Large Cap Core Equity
Ranking 65 70 75 61
5th Percentile -8.29 -1.80 0.92 0.74
25th Percentile -11.68 -5.24 -2.58 -3.11
50th Percentile -13.66 -7.36 -4.55 -5.12
75th Percentile -15.19 -9.13 -6.50 -7.07
95th Percentile -17.37 -12.40 -11.09 -11.14
Observations 332 332 332 332

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Diversified Large Cap Equity Porifolio
For the Periods Ending December 31, 2018

Manager Allocations Target % Range% Actual Portfolio Within Guidelines? Comments
INTECH Broad Enhanced Russell 1000 60.0% 50% - 70% 59.25% Yes
Atlanta Capital High Quality Growth 20.0% 10% - 30% 22.12% Yes
Hotchkis & Wiley Diversified Value 20.0% 10% - 30% 18.63% Yes

Allocation Actual Porifolio Within Guidelines? Comments
A maximum of 10% of the portfolio, valued at market, may be
invested in cash.

The portfolio shall not own private placements, unregistered or
registered stock, options, futures, or commodities, nor participate in N/A N/A Yes
margin trading.

10.0% 0.52% Yes

55
© 2019 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$5.00 280.00
$4.50 240.00
$4.00
200.00
$3.50
160.00
$3.00
$2.50 120.00
$2.00 80.00
$1.50 40.00 - 2 3
s > o 2 % o 9
$1.00 — s} 5 < «
0.00 I - - P m— - —_—
$0.50 Wtd Avg Mkt Cap Med Mkt Cap P/E (1 Yr Trailing) P/B Dividend Yield
Dec-97 Jun-01 Dec-04 Jun-08 Dec-11 Jun-15 Dec-18 ( $Bil) ($Bil)
——High Quality Growth ==Russell 1000 Growth B High Quality Growth [l Russell 1000 Growth
Sector Allocation
40.00
35.00
30.00
25.00
o
X
20.00 =
@ - =~ —
15.00 8 8 ?3’ o:o
— o o
o —
10.00 o - ] X
@ 8 ~ ° ~
o 3 ] X
5.00 — ~ 83
..“”"”.- .-
5 5 = Q = — Q
0.00 . E— [ - o © s o

Comm Services Cons Disc Cons Staples Energy Financials Health Care Industrials Info Tech M aterials Real Estate U tilities Cash

M High Quality Growth  [ll Russell 1000 Growth
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Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018

Risk / Return Since Jan 1998 Portfolio Statistics Since Jan 1998

10.00 High Quality Russell
Growth 1000 Growth
9.00
Return (%) 7.00 6.45
< 8.00 Standard Deviation (%) 15.48 17.08
% 7.00 - Sharpe Ratio 0.33 0.27
© HH
[2'4
6.00 X ..
Benchmark Relative Statistics
5.00
Beta 0.85
4.00 R Squared (%) 88.14
12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 :
Standard Deviation (%) Alpha (%) 1.41
Tracking Error (%) 5.91
B High Quality Grow th B Russell 1000 Grow th Batting Average (%) 46.43
Up Capture (%) 88.07
Down Capture (%) 87.41
Return Histogram Since Jan 1998 Return Analysis Since Jan 1998
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High Quality Russell

50 Growth 1000 Growth

40
Number of Months 252 252
30

Highest Monthly Return (%) 12.11 12.65
20
12 Lowest Monthly Return (%) -17.56 -17.61
10 I I I Number of Positive Months 152 147
0 -

Less -4%to -3%to -2%to -1%to 0% to 1% to 2% to 3%to Greater Number of Negative Months 100 105
than -3% 2% -1% 0% 1% 2% 3% 4%  than 4% % of Positive Months 60.32 58.33
-4%
W High Quality Grow th W Russell 1000 Grow th
Statistics are calculated using monthly return data. 57
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018
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FYTD 1 Year 3 Years 5 Years 7 Years 10 Years
B High Quality Grow th H Russell 1000 Grow th Il S&P 500 I eA US Large Cap Grow th Equity
Ranking 3 6 26 56 63 69
5th Percentile -10.33 5.99 13.55 12.25 16.68 17.10
25th Percentile -13.69 1.74 11.41 10.72 14.85 15.66
50th Percentile -15.24 -0.58 10.29 9.67 13.80 14.90
75th Percentile -16.62 -3.37 8.91 8.52 12.86 13.74
95th Percentile -19.37 -8.50 6.53 6.72 10.99 11.55
Observations 267 267 258 254 237 224

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth

For the One Year Periods Ending December

40.00
35.00
30.00
25.00
9 20.00 - N
c Y < < 2 s
£ 1500 & = el = &
2 = —~ a
® 1000 @ 8 = s -
> 0 N Py 4 0
7o) ) w )
- = | g RN
N —
0.00 - - || — -
i
-5.00 Q
-10.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
B High Quality Grow th Il Russell 1000 Grow th Bl S&P 500 B eA US Large Cap Grow th Equity
Ranking 6 75 59 77 61
5th Percentile 5.99 36.75 11.86 11.84 17.91
25th Percentile 1.74 32.53 7.26 8.16 14.30
50th Percentile -0.58 28.74 4.56 4.87 12.15
75th Percentile -3.37 25.92 1.75 2.10 9.67
95th Percentile -8.50 20.48 -2.53 -2.65 6.40
Observations 267 300 321 332 354

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines
Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018

Porifolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 30% in any one sector as
defined by the Standard & Poor's GICS.

CommunicationServices 30.00% 11.33% Yes
Consumer Discretionary 30.00% 9.09% Yes
Consumer Staples 30.00% 6.36% Yes
Energy 30.00% 0.49% Yes
Financials 30.00% 7.23% Yes
Health Care 30.00% 19.49% Yes
Industrials 30.00% 10.04% Yes
Information Technology 30.00% 22.46% Yes
Materials 30.00% 7.96% Yes
Real Estate 30.00% 4.14% Yes
Utilities 30.00% 0.00% Yes
Allocation Actual Portfolio Within Guidelines? Comments

A i f 10% of th tfolio, val t ket, i i
/ maximum of 10% of the portfolio, valued at market, may be invested 10.0% | 42% Yes
in cash.
A maximum of 15% of the portfolio may be held in securities that have

. . . - . . 15.0% 7.99% Yes
an S&P equity ranking or Value Line Financial Strength rating below B+.
A i f 5% of th tfoli i ted in th iti f
. qumum of 5% ? e portfolio may be invested in the securities of an 5.0% 4.90% Yes Largest Position Noted
individual corporation.
A maximum of 10% of the portfolio, valued at market, may be invested
in convertible issues (must have rating of Baa/BBB or better). 1@z R0 e
A maximum of 5% of .The portfolio, valued at market, may be invested in 5.0% 0.00% Yes
any one convertible issuer.
Maximum of 20% of the Portfolio, valued at market, may be invested in
ADRs and common stocks of corporations organized under the laws of 20.0% 13.76% Yes

any country other than the United States, which are traded primarily on
a US stock exchange.
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Florida Municipal Investment Trust

Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics
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Florida Municipal Investment Trust

Risk / Return Since Nov 2006 Porffolio Statistics Since Nov 2004
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Statistics are calculated using monthly return data.
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Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018

Return (%)
Standard Deviation (%)
Sharpe Ratio

Benchmark Relative Statistics

Beta

R Squared (%)
Alpha (%)

Tracking Error (%)
Batting Average (%)
Up Capture (%)
Down Capture (%)

Number of Months

Highest Monthly Return (%)
Lowest Monthly Return (%)
Number of Positive Months
Number of Negative Months

% of Positive Months

2% to 3% to Greater
3% 4% than 4%
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Florida Municipal Investment Trust

Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018
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FYTD 1 Year 3 Years 5Years 7 Years 10 Years
B Diversified Value H Russell 1000 Value B eA US Large Cap Value Equity
Ranking 97 93 66 79 43 20
5th Percentile -8.30 -2.02 10.46 8.90 13.52 14.47
25th Percentile -11.32 -5.78 8.67 7.37 12.14 12.84
50th Percentile -13.09 -8.38 7.32 6.25 11.28 11.96
75th Percentile -14.91 -11.08 6.18 5.24 10.29 11.11
95th Percentile -17.61 -15.99 3.58 2.85 8.36 9.81
Observations 349 348 344 334 313 280

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Hotchkis & Wiley Diversified Value

For the One Year Periods Ending December
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M Diversified Value H Russell 1000 Value H eA US Large Cap Value Equity
Ranking 93 33 18 89 30
5th Percentile -2.02 23.75 22.55 2.69 16.36
25th Percentile -5.78 19.77 17.60 -0.40 13.84
50th Percentile -8.38 17.25 15.12 -2.60 12.17
75th Percentile -11.08 15.07 11.95 -5.01 10.18
95th Percentile -15.99 10.70 7.49 -9.21 5.64
Observations 348 392 405 421 431

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines
Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018

Porifolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 35% for any sector as
defined by the Standard & Poor's GICS.

CommunicationServices 35.00% 9.26% Yes

Consumer Discretionary 35.00% 6.57% Yes

Consumer Staples 35.00% 4.48% Yes

Energy 35.00% 12.61% Yes

Financials 35.00% 30.55% Yes

Health Care 35.00% 5.80% Yes

Industrials 35.00% 10.73% Yes

Information Technology 35.00% 14.78% Yes

Materials 35.00% 1.49% Yes

Real Estate 35.00% 0.00% Yes

Utilities 35.00% 2.61% Yes

Allocation Actual Portfolio Within Guidelines? Comments

;/: r;;nsﬂr.num of 10% of the portfolio, valued at market, may be invested 10.0% 113% Yes

The portfolio .shgll.no’r own more. than 5% of the outstanding common 5.0% N/A Yes

stock of any individual corporation.

A maximum of 7.5% of the portfolio may be invested in the securities of 75% 5.36% Yes Largest Position

an individual corporation. Noted
A maximum of 10% of the portfolio, valued at market, may be invested

in convertible issues (must have rating of Baa/BBB or better). 10 R ves
A maximum of 5% gf Th§ portfolio, valued at market, may be invested 5.0% 0.00% Yes
in any one convertible issuer.
A maximum of 20% of the portfolio, valued at cost, may be invested in
common stocks of corporations that are organized under the laws of
any country other than the United States and fraded on the NYSE, 207 zr No
AMEX, or NASDAQ.
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Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending December 31, 2018

Porffolio Description Porffolio Information

= Sirategy Small to Mid (SMID) (Strategy change in 2010) ® Minimum initial investment $50,000

® Manager Atlanta Capital Management Company = Minimum subsequent investments $5,000

= Vehicle Separately Managed Account = Minimum redemption $5,000

= Benchmark A blend of Russell 2500 and Russell 2000 = The Portfolio is open once a month, on the first business day following the

= Performance Inception Date January 2000 Portfolio Valuation date, to accept Member contributions or redempfions.

= Fees Manager Fee - 45 bps; Admin Fee - 14.5 bps ® The Portfolio is valued on the last business day of the month.

® The Administrator must have advance written notification of Member

Total Expenses Approximately 63 bps
conftributions or redemptions.

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

® |nvests in small fo mid cap core style common stocks of companies domiciled

in the US or fraded on the New York Stock Exchange. FYTD 1 Year
Beginning Market Value 138,458 137,776

= Qufperform a blended index of the Russell 2500 beginning June 1, 2010 and the Net Additions 505 16,844
Russell 2000 prior to that, over a complete market cycle (usually 3 to 5 years). Return on Investment 22,776 4726

= Rank above median in a relevant peer group universe. Income 335 1210
= Stock values fluctuate in response to the activities of individual companies, Gain/Loss -23,111 -5,935
the general market and economic conditions. Shares of the Portfolio are Ending Market Value 116,206 116,206

neither insured nor guaranteed by any US Government agency, including the
FDIC.
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Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics
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Florida Municipal Investment Trust

Risk / Return Since Jan 2000 Portfolio Statistics Since Jan 2000
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Diversified Small to

FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending December 31, 2018
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= Benchmark Relative Statistics
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Statistics are calculated using monthly return data.
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Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Portfolio
For the Periods Ending December 31, 2018
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FYTD 1 Year 3 Years 5 Years 7 Years 10 Years
Il Diversified Small to Mid B SMID Benchmark B eA US Small-Mid Cap Core Equity
Ranking 32 18 10 3 6 18
5th Percentile -12.58 -1.24 11.78 9.26 14.46 16.92
25th Percentile -15.54 -6.73 9.60 7.21 13.02 15.72
50th Percentile -18.36 -9.12 7.77 5.96 11.63 14.09
75th Percentile -19.57 -12.47 6.41 4.83 10.55 13.32
95th Percentile -22.52 -18.60 1.59 2.37 7.82 12.10
Observations 83 83 75 69 60 50

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Portfolio

For the One Year Periods Ending December

40.00
3
30.00 <G
I3
20.00 3
S
c
§ 10.00
O
[
LO -
0
-10.00 s - o~
S —
o o
-20.00
Dec 2018 Dec 2017
B Diversified Small to Mid
Ranking 18 4
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50th Percentile -9.12 18.47
75th Percentile -12.47 15.97
95th Percentile -18.60 12.41
Observations 83 87

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Diversified Small to Mid (SMID) Cap Equity Portfolio
For the Periods Ending December 31, 2018

Porffolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 30% in any one sector

CommunicationServices 30.00% 0.00% Yes

Consumer Discretionary 30.00% 13.36% Yes

Consumer Staples 30.00% 2.17% Yes

Energy 30.00% 0.00% Yes

Financials 30.00% 16.07% Yes

Health Care 30.00% 13.86% Yes

Industrials 30.00% 24.27% Yes

Information Technology 30.00% 20.40% Yes

Materials 30.00% 5.36% Yes

Real Estate 30.00% 1.51% Yes

Utilities 30.00% 0.00% Yes
Allocation Max. % Actual Porifolio Within Guidelines? Comments

A maximum of 10% of the portfolio, valued at market, may be invested in 10.00% 3.00% Yes

cash.

A maximum of 25% of the portfolio may be held in securities that have

an S&P equity ranking or Value Line Financial Strength rating below B+. AL 74882 15

A mgxmum of 5% gf the portfolio may be invested in the securities of an 5.00% 4.90% Yes Largest Position Noted

individual corporation.

A maximum of 10% of the portfolio, valued at market, may be invested in

convertible issues (must have rating of Baa/BBB or better). e e 1

A maximum of 5% ofAThe portfolio, valued at market, may be invested in 5.00% 0.00% Yes

any one convertible issuer.

A maximum of 10% of the portfolio, valued at cost, may be invested in

common stocks of corporations that are organized under the laws of any 10.00% 0.00% Yes

country other than the United States and fraded on the NYSE, AMEX, or e e

NASDAQ.
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Florida Municipal Investment Trust

Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT International Equity Porifolio

For the Periods Ending December 31, 2018

Strategy International Equity u
Manager Investec Asset Management and Wells Capital Management u
Vehicle Non-Mutual Commingled u
Benchmark MSCI ACWI| ex US =

Performance Inception Date June 2005 (Manager changes April 2011,
October 2014 & October 2017) =

Fees Manager Fee - 43 bps; Admin Fee - 14.5 bps u

Total Expenses Approximately 62 bps

Invests in developed and emerging markets outside the US. Maintains

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following the

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

approximately equal weightings to both growth and value securities through FYTD
. . Beginning Market Value 122,014
a systematic rebalancing process.
Net Additions 8,240
Outperform the MSCI ACWI ex US over a complete market cycle (usually 3 to Return on Investment 15,927
5years). .
Ending Market Value 114,327

Rank above median in a relevant peer group universe.

Stock values fluctuate in response to the activities of individual companies,
the general market and economic conditions. Investments in foreign securities

generally pose greater risk than domestic securities.
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Florida Municipal Investment Trust

Manager Allocation Characteristics

Name

Total International Blend

Investec International Dynamic Fund
Wells Capital EM Large/Mid Cap Fund

FMIVT International Equity Porifolio
For the Periods Ending December 31, 2018
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Florida Municipal Investment Trust

FMIVT International Equity Porifolio
For the Periods Ending December 31, 2018

Risk / Return Since Jul 2005 Porffolio Statistics Since Jul 2005

8.00 International MSCI
7.00 Blend ACWI ex US
:'gg Return (%) 1.98 4.80
. [ 1}
£ 400 - Standard Deviation (%) 17.08 17.44
% 3.00 Sharpe Ratio 0.05 0.21
S 2.00 [ ]
1.00 Benchmark Relative Statistics
0.00
-1.00 Beta 0.95
-2.00
14.00 15.00 16.00 17.00 18.00 19.00 2000  RSquared (%) 95.10
Standard Deviation (%) Alpha (%) -2.48
Tracking Error (%) 3.86
B International Blend W MSCI ACWI ex US Batting Average (%) 44 .44
Up Capture (%) 89.29
Down Capture (%) 101.95
Return Histogram Since Jul 2005 Return Analysis Since Jul 2005
40
35 34
30 International MSCI
30 27
25 Blend ACWI ex US
25 21 21
20 18 1717 Number of Months 162 162
15 13 ¥ 13 18—y 13 13 Highest Monthly Return (%) 12.03 13.75
9 9
10 I I I II I Lowest Monthly Return (%) -21.48 22,01
4 4
S - I I Number of Positive Months 94 94
0 0 f Negati th 68 68
Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater Number of Negative Months
than -3% 2% -1% 0% 1% 2% 3% 4%  than 4% % of Positive Months 58.02 58.02
-4%
M International Blend W MSCI ACWI ex US
Statistics are calculated using monthly return data. 74
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Florida Municipal Investment Trust

FMIVT International Equity Porifolio
For the Periods Ending December 31, 2018
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122

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT International Equity Porifolio

For the One Year Periods Ending December

40.00
3
Q R
30.00 N
20.00
23 10.00
c =
5 o~
g < T [ —
@ — 9 @ ~ < pd
-10.00 ' S; S o vl
~O
-20.00 =
~O
-30.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
M International Blend Hl MSCI ACWI ex US B A ACWI ex-US Core Equity
Ranking 62 44 84 54 84
5th Percentile -8.30 38.83 8.95 5.65 1.41
25th Percentile -13.25 32.47 5.36 2.01 -1.03
50th Percentile -15.34 29.61 2.12 -0.79 -3.04
75th Percentile -16.97 26.42 0.73 -3.49 -4.93
95th Percentile -20.61 22.46 -3.39 -8.20 -8.31
Observations 142 154 147 133 134

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

International Equity Porifolio
For the Periods Ending December 31, 2018

Manager Allocations Target % Range% Actual Porffolio Within Guidelines? Comments
Investec International Dynamic Equity Fund 90.00% 80% - 100% 88.05% Yes
Wells Fargo Berkeley Street EM Large/Mid Cap Fund 10.00% 0% - 20% 11.95% Yes
Allocation Actual Porffolio Within Guidelines? Comments
A moxmym of 10% of the portfolio, valued at market, may be 10.0% 6.01% Yes
invested in cash.
77
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Florida Municipal Investment Trust

Account Description Characteristics

= Strategy Emerging Markets Equity
= Vehicle Non-Mutual Commingled
= Benchmark MSCI Emerging Markets

= Performance Inception Date November 2017

Dollar Growth Summary ($000s) Country Allocation

FYTD
Beginning Market Value 14,830
Net Additions 0
Return on Investment -1,168
Ending Market Value 13,663

Wells Capital EM Large/Mid Cap Fund
For the Periods Ending December 31, 2018

1 Year
13,633

2,574
-2,544
13,663

100.00
@
80.00 3
~o
60.00
40.00
S o
o
20.00 4 2 5
— s ¢ ° ¢
— —_ o~ o~
0.00 _
Wtd Avg Mkt Cap Med Mkt Cap ($Bil) P/E (1 Yr Trailing) P/B Dividend Yield

($8i)

M Wells Capital EM B MSCI Emerging Markets

Sector Allocation

32.00
28.00
24.00
20.00
16.00
12.00

8.00

4.00

Il l : I I :
0.00 . —-- — -- -

Comm Services Cons Staples Financials Industrials Materials Utilities
Cons Disc Energy Health Care Info Tech Real Estate Cash

17.40
18.90
24.80
5.52
13.10
14.24
5.80

0.00

W Wells Capital EM B MSCI Emerging Markets
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Characteristic and allocation charts represents data of the Wells Fargo Emerging Markets Large/Mid Cap Fund {Nq@Mutuol Commingled).
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Florida Municipal Investment Trust

Wells Capital EM Large/Mid Cap Fund
For the Periods Ending December 31, 2018

Risk / Return Since Nov 2017 Porffolio Statistics Since Nov 2017

MSCI
-6.00 Wells Emerging
-7.00 Capital EM Markets
-8.00 Return (%) -10.96 9.44
8 -9.00 - Standard Deviation (%) 13.90 14.92
1]
g -10.00 Sharpe Ratio -0.91 -0.75
2 1100 [ ]
-12.00 Benchmark Relative Statistics
-13.00
-14.00 Beta 0.91
10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00
o R Squared (%) 96.22
Standard Deviation (%)
Alpha (%) -2.55
i i 2.99
B Wells Capital Em @ MS¢! Emeraing Tracking Error (%)
Markets Batting Average (%) 35.71
Up Capture (%) 82.20
Down Capture (%) 97.03
Growth of a Dollar Since Nov 2017 Return Analysis Since Nov 2017
$1.16
$1.12 MSCI
Wells Emergin
$1.08 ) ging
Capital EM Markets
$1.04
$1.00 Number of Months 14 14
$0.96 Highest Monthly Return (%) 7.77 8.34
$0.92 Lowest Monthly Return (%) 8.23 -8.70
$0.88 Number of Positive Months 4 5
$0.84 :
Sep-17 Jan-18 May-18 Sep-18 Number of Negative Months 10 9
Nov-17 Mar-18 Jul-18 Nov-18 % of Positive Months 28.57 35.71
—Wells Capital EM —MSCI Emerging
Markets
Statistics are calculated using monthly return data. 79
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Florida Municipal Investment Trust

Wells Capital EM Large/Mid Cap Fund
For the Periods Ending December 31, 2018

4.00
0.00
-4.00
S
c
5 -8.00
2
O Ny ~N
o ol
-12.00 3 '
-16.00
-20.00
FYTD 6 Months 9 Months 1 Year
B Wells Capital EM Bl MSCI Emerging M arkets B <A Global Emerging M kts Equity
Ranking 63 72 52 50
5th Percentile -3.16 -2.89 -10.36 -8.99
25th Percentile -5.87 -6.81 -14.25 -13.18
50th Percentile -7.35 -9.17 -16.45 -15.09
75th Percentile -8.63 -11.52 -18.84 -17.51
95th Percentile -11.09 -16.23 -23.34 -22.17
Observations 455 454 454 454

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT Core Real Estate Portfolio
For the Periods Ending December 31, 2018

Porffolio Description Porffolio Information

= Strategy Core Real Estate

® Manager Morgan Stanley Real Estate Advisor, Inc.

Vehicle Non-Mutual Commingled

Benchmark NFI ODCE Net Index
= Performance Inception Date April 2018

= Fees Manager Fees - 124 bps; Admin Fees - 14.5 bps

Total Expenses Approximately 141 bps

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

m Invests in real estate properties diversified by type and location.

m QOutperform the NFI ODCE Net index on an annual basis.

© 2019 Asset Consulting Group All Rights Reserved
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Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000 or Member's entire remaining account balance if
the Member's balance falls below $50,000

The Portfolio is open once a quarter, on the first business day following the
Portfolio Valuation date, to accept Member contributions or redemptions.

The Portfolio is valued on the last business day of the calendar quarter.

The Administrator must have written notification five business days prior to the

valuation of the Portfolio of Member contributions or redemptions.

3 Months FYTD
Beginning Market Value 102,418 102,418
Net Additions -475 -475
Return on Investment 2,289 2,289
Ending Market Value 104,232 104,232



Florida Municipal Investment Trust

FMIVT Core Real Estate Porifolio
For the Periods Ending December 31, 2018

Account Description Fund Information

= Strategy Core Real Estate
= Vehicle Non-Mutual Commingled
= Benchmark NFI ODCE Net

= Performance Inception Date April 2018

Performance Goals
= |nvests in real estate properties diversified by type and location.

= Qutperform the NFI ODCE Net index on an annual basis.

Returns by Property Type (%)

o
0
<
o
«Q o
—_— wn
o —
- Q -

3 Months

o
o

1.70

W Aparfment W Healthcare m Industrial m Office W Retail

| Self Storage

Characteristic and allocation charts represents data of the Prime Property Fund, LLC (Non-Mutual Commingled).
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= Gross Market Value
= Net Market Value

$28,316,000,000
$23,051,000,000
$161,357,000
431

375

= Cash Balance of Fund

# of Properties

# of Participants

Allocations

Properly Type

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1 Apartment mHealthcare mIndustrial n Office 1 Other m Retail

= Self storage

Geographic Region

50%

0% 10% 20% 30% 40% 60% 70% 80% 90% 100%

m East = Midw est = South = West



Florida Municipal Investment Trust

FMIVT Core Real Estate Porifolio
For the Periods Ending December 31, 2018

10.00
8.00 S
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FYTD 6 Months 9 Months 1 Year

FMIVT Core Real Estate
Portfolio Il NFI ODCE Net
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Plan Information for the Quarter Ending

December 31, 2018
Clermont Firefighters

SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
TRUST FUND
Beginning Balance $16,120,807.75 Cash $60,192.82 0.4%
Contributions $288,766.60 Broad Market HQ Bond Fund $2,151,893.50  14.3%
Earnings ($1,323,471.98) Core Plus Fixed Income $2,708,677.13  18.0%
Distributi 22,770.52
Istributions 8 ) Diversified Large Cap $4,845,522.42  32.2%
Expenses ($15,125.58)
Other $0.00 Diversified Small to Mid Cap $1,610,158.07 10.7%
Ending Balance $15,048,206.27 International Equity $2,197,038.12  14.6%

Core Real Estate $1.474,724.21 9.8%



301 S. Bronough Street i i
b0 Box 17er Clermont Fire Firefighters

Tallahassee, FL 32302

(800) 342 - 8112 1Ll
Plan Account Statement for 10/01/2018 to 12/31/2018 F‘”“"’*"s’f‘n'f:";‘?sﬁ“:["“s’°“
Beginning Balance Contributions Earnings/(Losses) Distributions Fees / Req. / Exp. Other Ending Balance
$16,120,807.75 $288,766.60 ($1,323,471.98) ($22,770.52) ($15,125.58) $0.00 $15,048,206.27

Transaction Detail
Contributions

Contribution Detail Rollover Detail

Date Payroll Employer EE Pre-Tax EE After- State Excise Subtotal Date Participant EE Pre- EE After Total
Ending Tax Tax Tax
Rollover Rollover
10/05/2018 10/05/2018 $0.00 $0.00 $7,579.20 $0.00 $7,579.20
10/05/2018 09/30/2018 $7,518.00 $0.00 $0.00 $0.00 $7,518.00
10/05/2018 10/05/2018 $21,851.33 $0.00 $0.00 $0.00 $21,851.33 Total
10/19/2018 10/19/2018 $0.00 $0.00 $8,633.87 $0.00 $8,633.87
10/19/2018 10/19/2018 $33,456.21 $0.00 $0.00 $0.00 $33,456.21
11/02/2018 11/02/2018 $0.00 $0.00 $9,224.29 $0.00 $9,224.29
11/02/2018 11/02/2018 $35,744.09 $0.00 $0.00 $0.00 $35,744.09
11/16/2018 11/16/2018 $0.00 $0.00 $8,681.92 $0.00 $8,681.92
11/16/2018 11/16/2018 $33,642.49 $0.00 $0.00 $0.00 $33,642.49
11/30/2018 11/30/2018 $0.00 $8,765.56 $0.00 $0.00 $8,765.56
11/30/2018 11/30/2018 $33,966.56 $0.00 $0.00 $0.00 $33,966.56
12/14/2018 12/14/2018 $0.00 $0.00 $8,772.72 $0.00 $8,772.72
12/14/2018 12/14/2018 $33,994.18 $0.00 $0.00 $0.00 $33,994.18
12/28/2018 12/28/2018 $0.00 $7,576.65 $0.00 $0.00 $7,576.65
12/28/2018 12/28/2018 $29,359.53 $0.00 $0.00 $0.00 $29,359.53
Total $288,766.60
Fees, Requisitions and Expenses
.Date Reg. Num Description Amount
10/01/2018 R-2018-Qrtrly4-005 VENDOR: FMPTF/ DETAIL: 09/30/2018 Quarterly Fees ($6,500.20)
10/01/2018 R2019-ANNL-005 VENDOR: FMPTF/ DETAIL: 2017-2018 Annual Administration Fee (1000) ($1,000.00)
10/19/2018 R-2019-10-00012 VENDOR: Klausner, Kaufman, Jensen & Levinson/ DETAIL: Klausner, Kaufman, Jensen & Levinsonlnvoice #2240Legal Services ($850.00)
11/16/2018 R-2019-11-00067 VENDOR: Klausner, Kaufman, Jensen & Levinson/ DETAIL: INVOICE #22567 ($1,775.00)
LEGAL SERVICES
CLERMONT FIREFIGHTERS PENSION FUND
11/16/2018 R-2019-11-00068 VENDOR: Florida Municipal Insurance Trust/ DETAIL: Invoice #1281 <br />Legal Services<br />Florida Municipal Insurance Trust ($2,601.50)
11/16/2018 R-2019-11-00071 VENDOR: FMPTF/ DETAIL: FMIT ($300.00)

Invoice #1-2018-09-00232
Letter of No Impact for Ordinance 2018-33
11/16/2018 R-2019-11-00072 VENDOR: FMPTF/ DETAIL: FMPT ($375.00)
Invoice #1-2018-09-00233
Individual Benefit Calculation for
Bernie L. Drew Il
12/07/2018 R-2019-12-00120 VENDOR: Klausner, Kaufman, Jensen & Levinson/ DETAIL: Klausner, Kaufman, Jensen & Levinson ($1,723.88)
Invoice #22741
General Legal Fees - $1562.50
Disability Fees - $161.38




301 S. Bronough Street Clermont Fil"e Fireﬁghtel‘s

P.O. Box 1757
Tallahassee, FL 32302
(800) 342 - 8112

Plan Account Statement for 10/01/2018 to 12/31/2018

SPONSOR OF THE

FLORIDA MUNICIPAL PENSION
TRUSTFUND

. Other | Earnings / (Losses

($15,125.58)

Amount

($785,538.75)

$170,038.55

($707,971.78)

Date Description Amount | Date
10/31/2018
11/30/2018
o $6.00 12/31/2018
Total

($1,323471.98)

Distributions
Lump Sum Detail Recurring Payment Detail

_Date Participant Type Amount Date Participant Amount
10/01/2018 Drew Il, Bernie Lee ($8,752.46)
10/01/2018 Ellrodt, Robert ($50.08)
Total $0.00 10/01/2018 Johnson, Jerome ($1,705.12)
11/01/2018 Drew Il, Bernie Lee ($4,376.23)
11/01/2018 Ellrodt, Robert ($50.08)
11/01/2018 Johnson, Jerome ($1,705.12)
12/01/2018 Drew Il, Bernie Lee ($4,376.23)
12/01/2018 Ellrodt, Robert ($50.08)
12/01/2018 Johnson, Jerome ($1,705.12)
Total ($22,770.52)



Plan Information for the Quarter Ending s "/;}

December 31, 2018
Clermont Firefighters Share Plan

SPONSOR OF THE
FLORIDA MUNICIPAL PENSION
TRUST FUND
Beginning Balance $1,011,607.90 Cash $3,593.76 0.4%
Contributions $0.00 Broad Market HQ Bond Fund $128,477.02  14.3%
Earnings ($81,141.54) Core Plus Fixed Income $161,719.33  18.0%
Distributi 31,617.76
Istributions ® ) Diversified Large Cap $289,297.91  32.2%
Expenses ($407.90)
Other $0.00 Diversified Small to Mid Cap $96,133.15  10.7%
Ending Balance $898,440.70 International Equity $131,172.34 14.6%

Core Real Estate $88,047.19 9.8%



301 8. Bronough Street Clermont Fire Share Plan

Tallahassee, FL 32302
(800) 342 - 8112

L 1
Plan Account Statement for 10/01/2018 to 12/31/2018 L —
— TRUSTFUND ——
Beginning Balance Contributions Earnings/(Losses) Distributions Fees / Req. / Exp. Other Ending Balance
$1,011,607.90 $0.00 ($81,141.54) ($31,617.76) (3407.90) $0.00 $898,440.70

Transaction Detail
Contributions

Contribution Detail Rollover Detail
Date Payroll Employer EE Pre-Tax EE After- State Excise Subtotal Date Participant EE Pre- EE After Total
Ending Tax Tax Tax
Rollover Rollover
Total $0.00 Total

10/01/2018 R-2018-Qrtrly4-006 VENDOR: FMPTF/ DETAIL: 09/30/2018 Quarterly Fees ($407.90)
Total ($407.90)
. _Other
Date escription Amount  Date Amount
10/31/2018 ($49,293.88)

11/30/2018 $10,623.99

Too 46,00 12/31/2018 ($42,471.65)
Total (381,141.54)

Distributions
Lump Sum Detail Recurring Payment Detail
______ Date Participant Type Amount ~  Date Participant Amount
11/09/2018  Bernie Lee Drew I Lump Sum ($31,617.76)

Total ($31,617.76) Total $0.00



Florida Municipal Pension Trust Fund - DB 60% Equity Allocation
Execulive Summary
As of December 31, 2018

60% Equity Allocation

Difficult equity market performance in the fourth quarter hindered the results for the 60% Equity Allocation as it modestly trailed the target index
(down 8.2% vs. down 7.8%).

This allocation posted strong absolute results over the past 5 years (rising 4.5%), which lags the target index (up 5.2%), but ranks in the top 49t
percentile of its peer group.

Over the past 10 years, this allocation is up 8.0% on average annually. While this performance is slightly behind the target index, it matches the
performance of the peer group with the risk controlled nature of many of the underlying strategies providing downside protection should the
markets moderate.

FMIVT Broad Market High Quality Bond Fund

The Broad Market High Quality Bond Fund posted strong fourth quarter results (up 2.2%) outperforming the BloomBar US Aggregate A+ benchmark
(2.0%). This strategy also outpaced the benchmark by 83 basis points while also ranking in the top 5™ percentile of its peer group of US Core Fixed
Income managers over the past year.

The fund has displayed a consistent pattern of performance, posting absolute returns of 2.7% on average annually over the past 10 years. This
slightly trails the benchmark (up 3.1%), with the high quality focus providing a headwind, particularly over the past several years.

The portfolio’'s conservative risk profile and high quality bias are in line with the objectives for this fund. This bias has rewarded investors in the form
of a more favorable relative risk-adjusted return comparison over the long-term.

FMIVT Core Plus Fixed Income Fund

© 2019 Asset Consulting Group All Rights Reserved

The Core Plus Fixed Income Fund (up 1.1%) outperformed the BloomBar Multiverse (up 1.0%) in the fourth quarter while also ranking in the 5t
percentile of its peer group of Global Unconstrained Fixed Income managers.

In the 4 years since inception, the Core Plus Fixed Income Fund has posted absolute returns of 2.6% on average annually, outperforming the
benchmark (up 1.4%) by over 120 basis points.

The Core Plus Fixed Income Fund was added to the FMIVT lineup in April 2014 to provide broad global fixed income exposure, through equal
allocation to two strategies (Amundi Pioneer Multi-Sector Fixed Income Fund and the Franklin Templeton Global Multi-Sector Plus Fund).



Florida Municipal Pension Trust Fund - DB 60% Equity Allocation
Execulive Summary
As of December 31, 2018

FMIVT Diversified Large Cap Equity Porifolio

The Diversified Large Cap Equity Portfolio was created in October 2017. The fund is allocated 60% to the Intech US Broad Enhanced Plus Fund,
and 20% each to the Hotchkis & Wiley Diversified Value Fund and the Atlanta Capital High Quality Growth Fund. This fund provides investors with
exposure to core, value, and growth opportunities within the US large cap equity space.

This strategy struggled to keep up with the Russell 1000 in the fourth quarter, falling 14.5% compared to a 13.8% decline for the benchmark due o
the challenging results for the core and value strategies.

Exposure to US large cap growth stocks has been extremely additive over the most recent time periods with the Atlanta Capital High Quality
Growth Fund posting the strongest 1 year results (up 5.8%) of all equity accounts in the FMIVT lineup.

FMIVT Diversified Small to Mid Cap Equity Fund

This strategy experienced the most pain in the fourth quarter, retreating 16.4%. However, the portfolio outperformed its benchmark by over 210
basis points while also ranking in the top 32nd percentile of US Small-Mid Cap Core Equity managers.

This strategy has generated very strong results over the past 10 years, rising 16.0% on average annually compared with 12.6% for the benchmark.
Furthermore, the fund ranked in the top 18t percentile of its peer group, with a more modest risk profile and very strong risk-adjusted returns.

FMIVT International Equity Porifolio

In October 2017, a ten percent allocation fo emerging markets (Wells Capital Berkeley Street Emerging Markets Fund) was added to this portfolio.
The portfolio lagged the MSCI ACWI ex US in the fourth quarter (-12.7% vs -11.4%) with an overweight position in the underperforming emerging
markets and industrials sectors, and poor allocation and stock selection in the materials sector providing a headwind.

This portfolio failed to keep up with the international markets over the past 10 years, but has posted strong absolute returns over that time period
(up 4.5% on average annually).

This strategy is intended to provide strong diversification across the broad spectrum of equity markets outside the US, with exposure to both
developed and emerging markefts.

FMIVT Core Real Estate Portfolio

This fund was added to the FMIVT early this year with the objective to provide broad exposure to the core commercial real estate markets.

In June 2018, the manager (Morgan Stanley Prime Property Fund) called down an additional commitment of $75 million which increases the total
commitment thus far to $100 million.

The FMIVT Core Real Estate Portfolio (up 2.2%) outperformed the NFI ODCE Net benchmark (up 1.5%) in the fourth quarter, and has outpaced the
benchmark by 116 basis points in the 2 months since inception.

© 2019 Asset Consulting Group All Rights Reserved 7



FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Period Ending December 31, 2018
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B Actual Allocation M Target Allocation

Market Actual Target Over/Under
Value ($000s) Allocation (%) Allocation (%) Target (%)

Total Portfolio 404,730
Cash and Equivalents 1,440 0.36 0.00 0.36
Fixed Income 130,724 32.30 30.00 2.30
Core Bonds 57,916 14.31 15.00 -0.69
Core Plus Bonds 72,808 17.99 15.00 2.99
Equity 232,852 57.53 60.00 -2.47
US Equity 173,603 42.89 45.00 -2.11
US Large Cap Equity 130,390 32.22 34.00 -1.78
US Small/Mid Cap Equity 43,213 10.68 11.00 -0.32
Non US Equity 59,249 14.64 15.00 -0.36
Core Real Estate 39,713 9.81 10.00 -0.19

8
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FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018
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FYTD 1 Year 3 Years 5Years 7 Years 10 Years
Il Total Portfolio * Hl Target Index Il |F Public DB Net *
Ranking 53 61 53 49 47 51
5th Percentile -5.04 -1.78 6.85 5.54 8.58 9.37
25th Percentile -6.96 -3.51 6.12 4.90 7.65 8.49
50th Percentile -7.98 -4.50 5.62 4.46 7.02 7.97
75th Percentile -8.90 -5.33 5.12 3.93 6.40 7.32
95th Percentile -10.24 -6.54 4.44 3.22 5.41 6.24
Observations 317 316 304 284 263 221

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns. 9
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FMPTF - DB 60% Equity Allocation

Total Porifolio

For the One Year Periods Ending December
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Dec 2018 Dec 2017 Dec 2016 Dec 2015
I Total Portfolio * Hl Target Index I IF Public DB Net *
Ranking 61 29 68 31
5th Percentile -1.78 17.50 9.02 1.75
25th Percentile -3.51 15.76 8.10 0.36
50th Percentile -4.50 14.68 7.39 -0.38
75th Percentile -5.33 13.55 6.58 -1.52
95th Percentile -6.54 11.06 5.05 -3.18
Observations 316 269 269 262

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns. 10
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FMPTF - DB 60% Equity Allocation

Total Porifolio

Historical Manager Allocation

100.00%

80.00%

60.00%

40.00%

20.00%

0.00%
OeC’qq 060’00 OeC’Q\ 060’0?' 060’03 OeC’QA 060’05 OeC’Qb 060’01 060’0% OeC’Qq OeC’\O OeC’\\ OQC’\Q OQC’\’b OeC’\A OeC’\5 OeC’\b OGC’\’] OeC’\%
m FMIVT Broad Market High Quality Bond Fund m FMIVT Core Plus Fixed Income Fund m FMIVT Diversified Small to Mid Cap Equity Portfolio
B FMIVT International Equity Portfolio mFMIVT High Quality Growth Portfolio ®FMIVT Diversified Value Portfolio
® FMIVT Russell 1000 Enhanced Index Portfolio m FMIVT Diversified Large Cap Equity Portfolio FMIVT Core Real Estate Portfolio

January 1998: Initial allocation to Broad Market HQ Bond and HQ Growth Equity only.

January 2000: Added exposure to Small Cap markets and passive Large Cap.

February 2004: Increased equity portfolio exposure through reduction in the Broad Market HQ Bond Fund.

May 2005: Added Infernational exposure; increased the Large Core allocation to reduce the Fund's growth bias.

November 2006: Added Large Cap Value allocation to balance the style exposure.

April 2014: Added Core Plus Fixed Income.

October 2017: FMIVT Diversified Large Cap Equity Portfolio was created, which combines the large cap core, value, and growth portfolios.

11
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FMPTF - DB 60% Equity Allocation

Performance vs. Objectives
For the Periods Ending December 31, 2018

Total Objective
Benchmark Rank Portfolio Rank Met?
(%) (%)
= The Total Portfolio's annualized total return should exceed the total return of the Target Index. 5.23 4.50 No
® The Total Portfolio's annualized total return should rank at median or above when compared 4.46 50th 4.50 49th Yes

to the IF Public DB Net universe.

Performance and Statistics are calculated using monthly return data.
Target Index: Effective October 2017, the index consists of 30.0% BloomBar US Aggregate, 34.0% S&P 500, 11.0% Russell 2500, 15.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.

© 2019 Asset Consulting Group All Rights Reserved 12



FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018

5 Year Risk / Return 5 Year Portfolio Statistics

8.00 Total
Portfolio * Target Index
7.00
Return (%) 4.50 523
< 6.00 Standard Deviation (%) 6.75 6.49
- = Sharpe Ratio 0.58 0.72
S 500 -
© |
o
4.00 . s 4
Benchmark Relative Statistics
3.00
Beta 1.02
2.00 Up Capture (%) 97.80
4.00 5.00 6.00 7.00 8.00 9.00 10.00 '
Down Capture (%) 106.40

Standard Deviation (%)

H Total Portfolio* M Target Index

5 Year Growth of a Dollar 5 Year Return Analysis

$1.40
$1.35
130 Total

9. Porifolio * Target Index
$1.25

$1.20 Number of Months 60 60
$1.15 Highest Monthly Return (%) 4.88 4.69
$1.10 Lowest Monthly Return (%) -4.87 -4.90
$1.05 Number of Positive Months 38 44
$1.00 Number of Negative Months 22 16
$0.95 % of Positive Months 63.33 73.33

Dec-13 Oct-14 Aug-15 Jun-16 Apr-17 Feb-18 Dec-18

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data. 13
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FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018

10 Year Risk / Return 10 Year Portfolio Statistics

12.00 Total
11.00 Portfolio * Target Index
10.00 Return (%) 7.96 8.85
w  9.00 - Standard Deviation (%) 8.09 8.54
- L]
% 8.00 - Sharpe Ratio 0.94 1.00
& 7.0
6.00 Benchmark Relative Statistics
5.00
Beta 0.94
4.00 Up Capture (%) 92.91
6.00 7.00 8.00 9.00 10.00 11.00 12.00 '
Down Capture (%) 97.59

Standard Deviation (%)

| Total Portfolio* M Target Index

10 Year Growth of a Dollar 10 Year Return Analysis

$2.60
$2.40
220 Total

32 Porifolio * Target Index
$2.00

$1.80 Number of Months 120 120
$1.60 Highest Monthly Return (%) 6.64 6.92
$1.40 Lowest Monthly Return (%) -5.18 -6.66
$1.20 Number of Positive Months 81 85
$1.00 Number of Negative Months 39 35
$0.80 % of Positive Months 67.50 70.83

Dec-08 Aug-10 Apr-12 Dec-13 Aug-15 Apr-17 Dec-18

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data. 14
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FMPTF - DB 60% Equity Allocation

Rates of Return Summary
For the Periods Ending December 31, 2018

Market Actual FYTD 3 Years 5 Years 7 Years 10 Years
Value ($S000s) Allocation (%) (%) (%) (%) (%) (%)
Total Porifolio * 404,730 100.00
Target Index 2 -7.82 -3.76 5.86 5.23 7.78 8.85
Cash and Equivalents 1,440 0.36
Capital City Cash * 1,440 0.36 0.56 1.18 0.53 0.34 0.27 0.22
US T-Bills 90 Day 0.57 1.88 1.02 0.63 0.47 0.38
Fixed Income 130,724 32.30
Core Bonds
FMIVT Broad Market High Quality Bond Fund * 57,916 14.31 2.07 0.97 1.42 1.96 1.51 2.50
BloomBar US Aggregate A+ 2.03 0.47 1.75 2.38 1.89 3.13
Core Plus Bonds
FMIVT Core Plus Fixed Income Fund * 72,808 17.99 0.97 -0.83 3.58 - - -
BloomBar Multiverse 1.02 -1.36 2.99 1.20 1.22 2.77
Equity 232,852 57.53
US Equity 173,603 42.89
US Large Cap Equity ** 130,390 32.22 -14.56 -6.30 7.76 6.96 11.76 12.67
Russell 1000 -13.82 -4.78 9.09 8.21 12.63 13.28
FMIVT Diversified Large Cap Equity Portfolio * 130,390 32.22 -14.63 -6.33 - - - -
Russell 1000 -13.82 -4.78 9.09 8.21 12.63 13.28
US Small/Mid Cap Equity
FMIVT Diversified SMID Cap Equity Portfolio * 4 43,213 10.68 -16.52 -5.14 10.17 9.00 13.65 15.36
SMID Benchmark ¢ -18.49 -10.00 7.32 5.15 10.97 12.57

FYTD: Fiscal year ending September.
* Net of fee return data. 15
© 2019 Asset Consulting Group All Rights Reserved



FMPTF - DB 60% Equity Allocation

Rates of Return Summary

For the Periods Ending December 31, 2018

Market Actual FYTD 3 Years 5 Years 7 Years 10 Years
Value ($000s) Allocation (%) (%) (%) (%) (%) (%)
Non-US Equity
FMIVT International Equity Portfolio * ¢ 59,249 14.64 -12.86 -16.73 217 -0.49 3.81 3.85
MSCI ACWI ex US -11.40 -13.77 4.98 1.14 5.33 7.06
Core Real Estate 39,713 9.81
FMIVT Core Real Estate Portfolio * 39,713 9.81 1.97 - - - - -
NFI ODCE Net 1.53 7.38 7.27 9.41]1 9.96 6.01
Notes:

! Market values and Total Portfolio performance includes all fees and expenses. Beginning July 2008 and ending September 2010, the net of fee performance includes the impact of securities lending activity, which may

increase or decrease the total expenses of the portfolio.

Target Index: Effective October 2017, the index consists of 30.0% BloomBar US Aggregate, 34.0% S&P 500, 11.0% Russell 2500, 15.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.

N

3 Represents the FMPTF Large Cap Equity Composite net of fees returns.

IS

Custom Index consists of the Russell 2500 beginning June 1, 2010 and prior to that the Russell 2000.
5 SMID Benchmark: Effective June 2010, the index consists of 100% Russell 2500.

o~

Wells Capital EM was added to the portfolio in October 2017. Portfolio renamed and manager changed in October 2014 and April 2011.

FYTD: Fiscal year ending September.
* Net of fee return data. 16
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Florida Municipal Investment Trust
Protecting Florida Investment Act - Quarterly Disclosure
As of December 31, 2018

This Disclosure is infended to provide information with respect to Chapter 175 and 185 Police and Fire Plan’s
required disclosure of direct or indirect holdings in any “scrutinized companies” as defined in the FSBA PFIA
Quarterly Report for Quarter 2 2018.

It is important fo note that individual Police and Fire Plans have no direct interests in any scrutinized companies.
Police and Fire Plans hold an interest in the Florida Municipal Pension Trust Fund. It is also important to note that
the Florida Municipal Pension Trust Fund has no direct interests in any scrutinized companies as all of its interests
are invested in the Florida Municipal Investment Trust.

The Florida Municipal Investment Trust is the only entity that could possibly have direct interests in any
scrutinized companies. ACG has reviewed the Protecting Florida’s Investments Act (PFIA) Quarterly Report-
December 4, 2018 that is available on the Florida SBA website. In particular we have reviewed the list of
companies appearing in Tables 1 and 3- Scrutinized Companies with Activities in Sudan and Iran, and
compared these lists to securities of companies held directly by the Florida Municipal Investment Trust. As of
9/30/18, the Florida Municipal Investment Trust had no direct interest in securities on the above referenced lists.

ACG also requested that investment managers, who manage commingled funds that are owned by the
Florida Municipal Investment Trust, review the Protecting Florida’s Investments Act (PFIA) Quarterly Report-
December 4, 2018 and disclose whether the Florida Municipal Investment Trust may hold any scrutinized
companies indirectly through investment in their respective commingled funds. The Florida Municipal Pension
Trust holds units in the FMIVT Core Plus Fixed Income Fund. The FMIVT Core Plus Fixed Income Fund owns units in
the Amundi Pioneer Global Multisector Fixed Income Fund. The Amundi Pioneer Global Multisector Fixed
Income Fund does hold two securities on the list, CNOOC Nexen Finance and Sinopec Group Overseas
Development, which represents 0.35% of the market value of their portion of the FMIVT Core Plus Fixed Income
Fund. The Florida Municipal Pension Trust also holds units in the FMIVT International Equity Portfolio. The FMIVT
International Equity Portfolio owns units in the Investec International Dynamic Equity Fund and the Wells Fargo
Emerging Markets Large-Mid Cap Equity Fund. Both the Investec International Dynamic Equity Fund and the
Wells Fargo Emerging Markets Large-Mid Cap Equity Fund hold CNOOC Ltd, which represents 1.96% and 1.36%
of their respective portions of the FMIVT International Equity Portfolio. All other managers have confirmed that
they do not hold any of these securities.

© 2019 Asset Consulting Group All Rights Reserved 17



Global Long-Only Equity

Equity markets retreated across 4Q-18, erasing prior 2018 Domestic Equity gains and
further driving International market declines. Stocks earlier in the year benefited from a
healthy economic backdrop strengthened by tax cuts, favorable repatriation dynamics,
strong employment, and rising consumer sentiment. However, concerns over the pace of
interest rate hikes, Brexit, inflation, and heightened valuations appeared strongly in the
markets as we moved into 4Q-18, which sharply accelerated into December. Still, our
conversations with managers suggest optimism in the economic outlook and many have
viewed the correction as a buying opportunity.

Nearly all sectors declined in the quarter across US Small-to-Large Cap equities. Sectors
that had previously posted the strongest returns and highest valuations retreated the most,
highlighted within the high-growth sectors such as IT or Healthcare. US Small Caps
experienced the most pain in the quarter moving into bear territory with a 20.2% drop in
the Russell 2000 for the quarter, wiping out all previous gains for a -11% decline in 2018.

Developed markets, following a 1% drop in September, declined 13% in 4Q-18. All major
developed countries confributed to the decline on concerns over global growth and
Brexit. Emerging markets declined 7% in the quarter and posted a -14% decline for the full-
year as frade issues confinue to impact the space. China (-11%) and South Korea (-13%),
in particular, continue to struggle, as Technology/Consumer names such as Tencent,

2018 Performance

120 QL Q2 Q3 epdpar Q4
115 Tax cut rally Fed Rafe Hike { time high
110 \ Fed|Rate Hike Fed Rate Hikes
105
100

95 r

90

85 Steel/Alump

tariffs )
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Sources: Bloomberg, ACG Research

Russell 2000 =——MSCI| EAFE =——MSCI| EM

Alibaba and Samsung were particularly weak.

Global Long/Short Equity

S&P Priced in Units of VIX (volatility)
300

250
200

150
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(0] (0] (o] (0] (o] (0] (o] (0] (0] (o] (0] (0] (0] (o] (o] (0]
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e SPX Priced in Units of VIX

Sources: Bloomberg, ACG Research
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Volaftility made a dramatic return in 4Q-18 after the global indices had reached historic
highs in September. Exposure typically decreases into year-end but the volatility triggered
equity long short managers to reduce gross exposure to the lowest year-end level since
2011 (compared to the highest year-end gross in 2017). Often volatility is a positive factor
for equity long/short managers as it can provide opportunities for managers to generate
returns on both the long and the short side. During the recent extreme volatility, however,
stocks within sectors moved together and did not create the dispersion between top and
bottom companies that is necessary for strong equity long/short performance. Dispersion
fell to the lowest level since 2008, reducing the opportunity set for equity long short
managers.

Most equity long/short managers provided protection during the negative months in 2018
despite the reduced exposure. Equity long/short managers generally remain optimistic
about the opportunity set and have a positive view on the economy. They believe
companies are not trading on fundamentals (as evidenced by the lack of dispersion)
and they are using the volatility to selectively add to names. The chart to the left shows
the S&P priced in units of volatility has not been this low in three years.

Technology and Health Care remain key areas of interest as historically there has been a
large amount of dispersion between winners and losers in these sectors. M&A activity has
continued in these sectors as well, with large deals being announced despite the market
disruption.

18



Global Private Equity

Valuations remain high for new deals in private markets, reaching a new all-time high PE Exits Grew Significantly Larger in 2018

in 3Q-18. While the effects of public equity markets’ weakness in 4Q-18 are not yet
0\

known, we will be watching closely fo see how much of an impact lower public $400
multiples have on private valuations. The median acquisition price for a private — $350
equity-backed company purchased in 3Q-18 was 11.0x EBITDA, up from 2017's %

previous high of 10.7x and well above the pre-crisis peak in 2007 of 9.7x. Rising interest & $300

rates combined with the possibility of slowing economic growth continue to pose risks
to private equity-backed companies.

In 2018, private equity sponsors took advantage of market conditions to exit larger
businesses with a median exit size through 3Q-18 of $354 million, well above the $200-

k-

(%]

3

C

K
. . ; : ; T $150

$240 million range of the past five years. This has been driven in part by greater g
appetite for large acquisitions by strategic purchasers, whose median PE-backed w $100
acgquisition increased from $150 million in 2017 to $313 million in 2018. 2 $50
S

High purchase prices are likely to translate into lower returns for select vintages. The

h . ; - . ; - $0

best managers recognize that high multiples are unlikely to continue indefinitely and

that patience and asset selection is key to driving strong investment outcomes in this b Q\ Q\\ Q\W Q\rb Q\ Q\’\ N
environment. ‘L ‘L q, ‘L S L % R R CD@Q
Sources: Pitchbook, ACG Research
Global Real Assets
NCREIF Income Return Spread to Treasuries US real estate assets continue to benefit from a solid economic outlook and generally
100% low new supply. The NCREIF Property Index is expected to post its 35" consecutive

quarter of positive appreciation in 4Q-18. This is 13 quarters longer than the second
longest winning streak since the benchmark’s inception in 1978. In 3Q-18, NCREIF
. annudadlized income returns (a proxy for cap rates) decreased 12 bps to end at 4.44%.
As interest rates continued to rise, the spread between NCREIF income returns and the
10-year US Treasury yield ended the quarter at 138 bps, tightening 32 bps and

(0% approximately 143 bps tighter than the median spread since 2000.
so% Though there have been no significant impacts to real estate valuations so far, more
prolonged periods of higher interest rates could put upward pressure on cap rates and
40% lower future real estate returns. Real estate market fundamentals remain relatively solid,
son /‘/-\ /\ ~ with no imminent signs of a dramatic imbalance between supply and demand outside
V4 Vv “  of the long-challenged retail sector, while industrial assets in key markets continue to
20% \./\_/ W enjoy above-trend appreciation. Cap rates remain near their all-time lows, and while
Lon further cap rate compression is possible, core real estate funds focused on income
may outperform those focused on generating appreciation in the intermediate term,
oor L e e e e e e particularly in the event of softness in real estate valuations.
g€ 8§ & &8 &8 & & & & & & & & ® & & 8% 8
The Bloomberg Commodity Index (BCOM) fell -9.4% in 4Q-18, underperforming the
sNZ:uE(::‘wo,v(eor:s'rRc:evoN‘CRE:mcome Retum (Annualized) —:A:Yd'\cn:precd . Bloomberg Barclays US Aggregate Bond Index by 11.1% and outperforming the S&P
—_— IEF Income Retum (Annualize: = 10-Year Treasury Rate

500 and MSCI ACWI by 4.1% and 3.3%, respectively. Any signs of rising inflation may
Sources: NCREIF, ACG Research be positive for commodities broadly, though growing concerns regarding slowing
gl?gal economic growth, the strength of the US dollar, and trade tensions may drive

©2019 Asset Consulting Group All Rights Reserved continued volatility in the near term.



Global Traditional Bond Markets

“It was the best of times, it was the worst of times” across the fixed income landscape in
4Q-18. As expected, the Federal Reserve increased short-term interest rates in December,
to a targeted range of 2.25% to 2.50%. The tone of the message was slightly more dovish
than prior statements, with the dot-plot now projecting only two more increases by the end
of 2019. The rates market became quite skeptical of additional tightening amid market
volatility, and US Treasury yields crashed lower in the final weeks of the year.

Having spent the entire year well underwater, the BloomBar Aggregate became a reliable
safe-haven as equity volatility spiked. Full-year results ended at +0.01%, despite being
hindered by ~50 bps of spread widening in IG corporate credits during 4Q-18. The tug-of-
war between rates and spreads caused the benchmark’s yield-to-worst to decline to 3.3%.

Coming off fresh 10-year lows, High Yield spreads widened by ~210 bps during 4Q-18.
Energy-related, and CCC-rated issues were hardest hit by this pulloack, which has taken
index-level yields to nearly 8.0%. Floating-rate bank loans also suffered for the quarter.

Municipal Bonds were solidly positive, but lagged taxable counterparts as rates moved
rapidly lower late in the period. The tax-exempt yield curve is notably steeper than that of
US Treasuries, providing enhanced yield and better valuations for extended maturities.

Unhedged Global government bonds outperformed as US dollar strength moderated and
yields reacted to global growth concern. Emerging Market returns remained quite volatile.

Current Rate Hiking Cycle

2-Year UST

=== 10-Year UST

(%)

3.50
= Fed Funds (Lower Limit) Fed Funds (Upper Limit)

3.00
2.50
- 2.00
- 1.50
- 1.00

With 9 hikes now
complete, the yield | 0.50

curveis quite flat
T T 0.00

T
January 1,2015 through December 31,

2018

Sources: Bloomberg, ACG Research

Global Nontraditional Fixed Income
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Volatility

+ December 31, 2018

Liquid Absolute Return strategies produced disparate results in 4Q-18, with credit-heavy funds
underperforming those now favoring more risk-off duration. Amid the rally in US Treasury yields,
nothing in the category kept pace with traditional bond benchmarks. Still, diversification of risk
factors within portfolios remains valuable, as this aids in downside protection and reduces key
correlations. Achieving full-cycle alpha objectives remains challenging, but enhanced volatility
in rates, spreads, and currency should provide opportunities to outperform risk-free cash.

Widening credit spreads provided a 4Q-18 test for credit-focused absolute return managers.
Credit hedge funds tend to run with little or no duration exposure and don’t reap the benefit of
flight-to-quality scenarios. However, they benefit from existing short positions and the potential
for new relative value and distressed opportunities. Some began to tactically reduce risk levels
prior to the November and December market declines, with others preferring to incrementally
increase credit quality and liquidity. We continue to believe that credit hedge funds are
situated to provide protection relative to their long-only credit counterparts in a downturn.

Private Credit strategies (typically 5- to 10-year fund life) offer the opportunity to eamn both a
credit spread and an iliquidity premium versus publicly tfraded fixed income strategies. 4Q-18
saw a dramatic reversal in market dynamics for new issue levered loans. By December, new
issue loan volume fell precipitously, spreads widened, and loan documents were revised to
include more creditor protections than had been seen earlier in the year. Although default
rates have remained low, these shifts in the market may indicate the beginnings of investor
concern around the possibility of a coming distressed cycle. Due to the high-leverage,
covenant-lite loans issued over the last several years, recoveries may be worse as companies
are dllowgd to operate longer without previously customary capital preservation requirements.



Market Environment
For the Periods Ending December 31, 2018

16.00
12.00
8.00
4.00 I
: T .
€ 000 i O -
: I
o
-4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
M BloomBar US Aggregate 0.01 0.01 2.06 2.52 3.48
B BloomBar Universal -0.25 -0.25 2.56 2.72 4.06
M BloomBar 1-15 Yr Municipal 1.58 1.58 1.96 3.00 3.90
M s&P 500 -4.38 -4.38 9.26 8.49 13.12
B Russell 2000 -11.01 -11.01 7.36 4.4] 11.97
B MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MsclACWI -8.93 -8.93 7.18 4.82 10.05
B MSCI Emerging Markets -14.24 -14.24 9.65 2.03 8.39
Bloomberg Commodity -11.25 -11.25 0.30 -8.80 -3.78
21
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Equity Index Returns
For the Periods Ending December 31, 2018

16.00
12.00
8.00
4,00
gO\ I
S 000 u
% I . I .
[2'4
-4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
M s&P 500 -4.38 -4.38 9.26 8.49 13.12
B Russell 3000 -5.24 -5.24 8.97 7.91 13.18
M Russell 1000 Value -8.27 -8.27 6.95 5.95 11.18
M Russell 1000 Growth -1.51 -1.51 11.15 10.40 15.29
B S&P Mid Cap 400 -11.08 -11.08 7.66 6.03 13.68
B Russell 2000 -11.01 -11.01 7.36 4.4] 11.97
I Russell 2000 Value -12.86 -12.86 7.37 3.61 10.40
B Russell 2000 Growth -9.31 -9.31 7.24 5.13 13.52
MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MSCI ACWI ex US -13.77 -13.77 498 1.14 7.06
22
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S&P 500 - Sector Returns (%)

Communication Services
(10.12)

Consumer Discretionary
(9.94)

Consumer Staples
(7.41)

US Markets - Perfformance Breakdown
For the Periods Ending December 31, 2018

155 I

0.50

-5.95-
s

crergy 2440 I

Russell 2000 - Sector Returns (%)

Communication Services
(3.11)

Consumer Discretionary
(11.90)

Consumer Staples
(2.86)

1554
2.86 [

2025 [

1a1c
-9.23-

cnergy 412

532 2050 I 312 200
Financials -13.59 _ Financials -16.42 _
(13.31) 214.66 [ G (17.97) 1129 [
Health Care .10 [ Health Care -25.80 [
(15.54) s (15.31) -¢.55 |l
Indlustrials 1774 N Indlustrials 21.44 N
(.20 1500 1471 7.4+

Information Technology

Information Technology

(20.12) 1611 (14.31) 0.78]
Materials -12.80 [ Materials 2631 [
273 164« el 215
Real Estate -4.71 - Real Estate -14.18 _
(2.96) -5.65 || N (7.24) 1121 [
Utilities 10.50 Utilities
(3.34) Jo.47 (3.82)

B 3 Months Bl YD

Numbers in parenthesis represent sector weightings of the index. Sector weights may not add to 100% due to rounding or securities that are not assigned to a Global Industry Classification Standard (GICS) sector.

Source: ACG Research, Bloomberg
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Non-US Equity Index Returns
For the Periods Ending December 31, 2018

12.00

8.00

. IIII I lll-

< 0
£
2
13)
[ -4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
B MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MSCI EAFE Local Currency -10.54 -10.54 3.12 4.29 8.00
B MSCI EAFE Value -14.26 -14.26 3.43 -0.06 6.10
B MSCI EAFE Growth -12.48 -12.48 3.28 2.00 7.46
B MSCI Emerging Markets -14.24 -14.24 9.65 2.03 8.39
B MSCI Japan -12.58 -12.58 3.76 3.40 5.58
B MSCI ACWI ex US -13.77 -13.77 4,98 1.14 7.06
24
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MSCI EAFE - Sector Returns (%)

Communication Services
(5.55)

Consumer Discretionary
(11.23)

Consumer Staples
(11.57)

Energy
(5.86)

Financials
(19.49)

Health Care
(11.18)

Industrials
(14.31)

Information Technology
(5.96)

Materials
(7.37)

Real Estate
(3.73)
Utilities
(3.76)

Non-US Equity - Performance Breakdown
For the Periods Ending December 31, 2018

755

15.65 I

104+ I

3.0 I

1025 [
-3.78 |

B 3 Months Il Yo

MSCI EAFE - Country Returns (%)

Australia (6.92)
Austria (0.24)
Belgium (0.95)
Denmark (1.75)
Finland (1.04)
France (11.10)
Germany (8.82)
Hong Kong (3.91)
Ireland (0.54)
Israel (0.54)

[taly (2.26)

Japan (24.61)
Netherlands (3.43)
New Zealand (0.23)
Norway (0.73)
Portugal (0.16)
Singapore (1.37)
Spain (3.10)
Sweden (2.71)
Switzerland (8.65)
United Kingdom (16.94)

Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Emerging Markets - Perfformance Breakdown
For the Periods Ending December 31, 2018

MSCI Emerging Markets - Sector Returns (%) MSCI Emerging Markets - Countiry Returns (%)

Communication Services -3.68 Brazil (7.49) 0.1 . 13.57
(14.12) Chile (1.09) _]8'9158_22 L
. - . -
Consumer Discretionary China (30.41) YN
(10.43) Colombia (0.41) "8;‘%‘1‘8 g —
C h R blic (0.17 L
Consumer Staples zech Republc | ) -9.36'5
(671) Egypt (0.12) -13.76 m—
Greece (0.22) 3444 A
Energy Hungary (0.33) ALY
(7.96) India (9.39) 7o 2
Financials Indonesia (2.31) -8.70 - 779
(24.80) Malaysia (2.44) 28 mm
Health Care Mexico (2.78) 9N —
(2.82) Pakistan (0.03)  _34.27 isssmm—
-2.86 m
Industrials Peru (0.43) 11.56
(5.52) Philippines (1.11) -16.13 W- 5.39
Poland (1.26 212,49 .
Information Technology 11:26) 12 — 8.42
(14.24) Qatar (1.10) I—— 25 .52
Russia (3.70) B77 -IO.20
Materials South Africa (6.24) 043
(7.68) South Korea (13.78) 04T S
Real Estate Taiwan (11.39) 13 T
(3.03) Thailand (2.42) -10. 10 »
Utilities Turkey (0.62) | 41,05 n——
(2.68) 3.50 | United Arab Emirates (0.76) P

B 3 Months Il Yo

Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Interest Rate Term Structure
Government Issues - 3 Months to 30 Years Maturity

4.00

3.50

3.00

2.50

2.00

1.50

1.00

Yield to Maturity (%)

0.50

0.00
0 5 10 15 20

Years to Maturity

—— Dec 2018 = Sep 2018 = Dec 2017
90 Days 2.36 2.20 1.38
180 Days 2.48 2.37 1.53
1 Year 2.60 2.57 1.74
2 Years 2.49 2.82 1.89
3 Years 2.45 2.88 1.97
4 Years 2.49 2.94 2.13
5Years 2.51 2.95 2.21
7 Years 2.59 3.02 2.33
10 Years 2.69 3.06 2.41
20 Years 2.84 3.14 2.55
30 Years 3.02 3.21 2.74
Source: Bloomberg
27
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Fixed Income Index Returns
For the Periods Ending December 31, 2018

12.00
10.00
8.00
6.00
8 4.00
£
2
g - I I II
.. imn - ] - ' =t Hn _=
-2.00 I I
-4.00
-6.00
YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
M us 1-Bills 90 Day 1.88 1.88 1.02 0.63 0.38
B |CE BofA ML 1-3 Yr Treasury 1.59 1.59 0.96 0.81 0.95
M BloomBar 5 Yr Municipal 1.69 1.69 1.47 2.00 3.13
M BloomBar US Aggregate 0.01 0.01 2.06 2.52 3.48
B BloomBar US Corp High Yield -2.08 -2.08 7.23 3.83 11.12
M BloomBar Global Aggregate -1.20 -1.20 2.70 1.08 2.49
I JPM EMBI Global Diversified -4.26 -4.26 5.15 4.80 8.20
28
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US Fixed Income Market Environment
For the Periods Ending December 31, 2018

Nominal Returns By Sector (%) Excess Returns by Sector

3 Months YTD 3 Years S Years 800
US Aggregate 1.64 0.02 2.06 2.57
US Treasury 2.56 0.85 1.40 2.00 600
US Agg: Gov't-Related 1.23 0.28 2.38 2.56 00
US Corporate IG -0.18 -2.52 3.25 3.28 =
MBS 2,08 0.99 1.72 2.53 8 20 l
CMBS 173 078 2.48 2.45 5 —— - - [ ™ — I
ABS 1.24 178 178 1.69 £ " mm "y el T I
US Corp High Yield -4.53 -2.08 7.24 3.84 § -200
-400
-600
3 Months YD 3 Years S Years e Aggregate Gov't-Related Corporate MBS CMBS ABS High Yield
AAA 2.31 0.91 1.56 2.22 (Comerate)
AA 1.32 0.07 2.46 2.88 M 3Months Il YTD M 3Years M 5Years
A 0.35 -2.33 2.70 3.21
BAA -0.90 -2.92 4.01 3.45 n
5 ol o 570 426
B -4.34 -1.31 6.78 3.31 1200
CAA -9.28 -3.84 11.75 3.94

800

400 I

8

- -l
3 Months YTD 3 Years 5Years § .l II II l I
1-3Yr. 1.18 1.62 1.27 1.06 1? 400
3-5Yr. 1.84 1.15 1.64 1.86 -
57Yr. 1.99 0.90 1.80 232 o
7-10 Yr. 2.08 0.15 2.00 3.09 1200
10+ Yr. 0.90 -4.55 4.00 5.08
-1600
AAA AA A BAA BA B CAA
B 3Months [l YTD B 3Years M 5Years

Source: Bloomberg

Excess returns are relative to the duration-neutral Treasury. 29
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Porffolio Description Porffolio Information

= Strategy Expanded High Quailty Fixed Income = Minimum initial investment $50,000

® Manager Atlanta Capital Management Company = Minimum subsequent investments $5,000

= Vehicle Separately Managed Account = Minimum redemption $5,000

= Benchmark Barclays Aggregate A+ = The Portfolio is open once a month, on the first business day following the

= Performance Inception Date January 1998 Portfolio Valuation date, to accept Member contributions or redempfions.

= Fees Manager Fees - 15 bps; Admin Fees - 14.5 bps ® The Portfolio is valued on the last business day of the month.

® The Administrator must have advance written notification of Member

Total Expenses Approximately 33 bps
conftributions or redemptions.

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

= |nvests in Government and high quality securities while maintaining an

. . . FYTD 1 Year

average maturity of approximately eight and one-half years.
Beginning Market Value 134,766 127,133
= Qufperform the BloomBar US Aggregate A+ over a complete market cycle Net Additions 7,460 | 345
(usually 3 to 5 years). Return on Investment 2,783 1,611
= Rank above median in a relevant peer group universe. Income 1014 3,202
m The Portfolio is subject to interest rate, credit and liquidity risk, which may Gain/Loss 1,768 -1,591
cause a loss of principal. Neither the Fund nor its yield is guaranteed by the US Ending Market Value 130,089 130,089

Government.

30
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$2.60

$2.40

$2.20

$2.00

$1.80

$1.60

$1.40

$1.20

$1.00
Dec-97 Jun-01 Dec-04 Jun-08 Dec-11

——Broad M arket High Quality ==BloomBar U S Aggregate A+

Quality Allocation Sector Allocation

120.00
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3
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The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.



Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Risk / Return Since Jan 1998 Portfolio Statistics Since Jan 1998

Broad BloomBar US
8.00 Market Aggregate
High Qualit A+
7.00 9 Y
400 Return (%) 4.51 4.61
S Standard Deviation (%) 3.12 3.27
g 5.00 Sharpe Ratio 0.85 0.85
5 L
¥ 4.00
3.00 Benchmark Relative Statistics
2.00 Beta 0.92
0.00 1.00 2.00 3.00 4.00 5.00 6.00
o R Squared (%) 93.11
Standard Deviation (%)
Alpha (%) 0.25
Broad Market High BloomBar US Tracking Error (%) 0.86
Quality Aggregate A+ Batting Average (%) 47.22
Up Capture (%) 93.98
Down Capture (%) 88.46
Return Histogram Since Jan 1998 Return Analysis Since Jan 1998
140
120 Broad BloomBar US

Market Aggregate

M1 06
100 High Quality A+
80 73 73
60 51 Number of Months 252 252
40 e Highest Monthly Return (%) 4.01 3.60
20 13 1 II 9 Lowest Monthly Return (%) -2.47 -3.24
0 °.0 0 ]— Li L] e i L 0 Number of Positive Months 165 165

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

than -3% 2% -1% 0% 1% 2% 3% 4%  than 4%
_A% % of Positive Months 65.48 65.48

Number of Negative Months 87 87

Broad Market High BloomBar US
Quality Aggregate A+

Statistics are calculated using monthly return data. 32
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

6.00
5.00 <
N
~
4.00
& ©
= N ~ %)
£ 300 . b S N
=) < o Q o~ N
= Ne) ; 1) @
& = 3 N & N o
= N 2R S 0@
2.00 o —= = — —
°'2 &
1.00 ~
X
(&) <
-
o
0.00 —
FYTD 1 Year 3 Years 5 Years 7 Years 10 Years
Il Broad M arket High Quality Il BloomBar US Aggregate A+ [l eA US Core Fixed Income
Ranking 4 5 96 96 98 99
5th Percentile 2.10 1.15 3.55 3.72 3.92 6.06
25th Percentile 1.58 0.36 2.79 3.10 3.04 5.04
50th Percentile 1.35 0.04 2.45 2.82 2.67 4.36
75th Percentile 1.05 -0.29 2.14 2.64 2.34 3.91
95th Percentile 0.23 -0.95 1.76 2.31 1.97 3.33
Observations 247 247 242 235 228 205

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund

For the One Year Periods Ending December

8.00
7.00
N
e 3 9
6.00 0w ")
- 5.00
o
® 3
c <
5 4.00 - ©
O o ™
& 300 3 o
N
N
L)
2.00 9) g — <
— — _ o 2
1.00 3 S - o
" =1 [
0.00 N -
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
B Broad M arket High Quality  [ll BloomBar US Aggregate A+ [l eA US Core Fixed Income
Ranking 5 98 99 66 75
5th Percentile 1.15 5.28 5.14 2.15 7.68
25th Percentile 0.36 4.45 3.85 1.23 6.60
50th Percentile 0.04 4.06 3.18 0.85 6.12
75th Percentile -0.29 3.64 2.75 0.55 5.60
95th Percentile -0.95 2.93 2.02 -0.07 4.07
Observations 247 268 254 255 270

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

Portfolio Sector Allocations Actual Portfolio ~ Within Guidelines? Comments
U.S. Govt Oblig., U.S. Govt Agency Oblig, or U.S. Govt Instrum. Oblig. 75.00% 30.00% 41.16% Yes
Mortgage Securities including CMO's 50.00% 0.00% 26.46% Yes
Corporate and Yankee Debt Obligations 30.00% 0.00% 3.62% Yes
Asset Backed Securities 30.00% 0.00% 26.83% Yes
Reverse Repurchase Agreements and/or other forms of financial leverage * 30.00% 0.00% 0.00% Yes
Other (Cash) 25.00% 0.00% 1.93% Yes

Portfolio Duration/Quality Policy Expectations  Actual Porffolio  Within Guidelines? Comments

Modified Duration

Portfolio should maintain a duration equal fo the BloomBar US Aggregate A+ Index 3.96t07.00 5.14 Yes
plus or minus 30% but no greater than 7 years.
Credit quality
Portfolio should Maintain a minimum bond fund rating of AA (Fitch). AAL Yes
Individual Securities Within Guidelines? Comments
Minimum credit rating of A by any NRSRO for all corporate securities. Yes
Maximum of 3% at fime of purchase and 5% of the portfolio value may be 1.45% Yes Lererest Pesifion Msiize

invested in corporate securities of an individual issuer.

A maximum of 5% of the portfolio, at market, may be invested in individual trusts "
of ABS and Non-Agency CMOs. 2.09% Yes Largest Position Noted

Final stated maturity of 31.0 years or less for all securities. Yes

*Asset Consulting Group is unable to verify the actual percentages in the portfolio. However, ACG has confirmed the actual portfolio allocation is less than the maximum percentage
allowed.
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Florida Municipal Investment Trust

Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

Strategy Core Plus Fixed Income

Manager Franklin Resources, Inc & Amundi Pioneer Institutional Investment
Vehicle Non-Mutual Commingled

Benchmark Barclays Multiverse

Performance Inception Date April 2014

Fees Manager Fee - 69 bps; Admin Fee - 14.5 bps

Total Expenses Approximately 87 bps

Invests in a broad spectrum of fixed and floating rate debt securities that are
diversified by credit quality, geography and duration.

Outperform the BloomBar Multiverse over a complete market cycle (usually 3

to 5 years).
Rank above median in a relevant peer group universe.
The Portfolio is subject to interest rate, credit and liquidity risk, which may

cause a loss of prinicpal. Neither the Fund nor its yield is guaranteed by the US
Government.

© 2019 Asset Consulting Group All Rights Reserved

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following a

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

FYTD
Beginning Market Value 142,065
Net Additions -2,994
Return on Investment 1,615
Ending Market Value 140,687

36

1 Year
165,863
-25,014

-162
140,687



Florida Municipal Investment Trust

Manager Allocation

Name

Total Core Plus

Amundi Pioneer MSFI Fund
Franklin Templeton GMSP Fund

FMIVT Core Plus Fixed Income Fund

For the Periods Ending December 31, 2018

Market
Value ($000s)
140,687
72,461
68,227

Dollar Growth Summary ($000s) 30.00

FYTD
Beginning Market Value 142,065
Net Additions -2,994
Return on Investment 1,615
Ending Market Value 140,687

Characteristics

Allocation 28.00
(%) 2400
100.00 20.00
16.00
51.50
12.00
48.50 o R g
8.00 < ) =
L0 ©
— N
000 — 1
Avg Quality Duration (yrs) YTM (%)
W Core Plus B BloomBar Multiverse M BloomBar US Aggregate
Sector Allocation
70.00
[N
60.00 8 ’g
@
50.00 % =
oo}
40.00 — =
— I
<
3 - B
20.00 el ® © =
Qo 8 = ™ Q5 0
1000 g w2 gk 8o 58g 2gg slMshss e g 5383
1 Year oo <HE NENEEN S8 25 - mas 23S SHMS NS Nme ms S
165 863 Treasury  Inv Grade MBS Agency CMBS High Yield Bank Non-US  Emerging Other Cash
’ Credit Loans Dev Markets
—25,01 4 m Core Plus M BloomBar Multiverse M BloomBar US Aggregate
-162
140 687 Quality Allocation
’
100.00
5]
el
80.00 N
N~
60.00
~
o
~
40,00 S = S
® & R o
& g - Smm > 85 &
20.00 ~% =2 Ny = R - 0
ke o o~ o — = N o
— < — Ba oo v 9o —=—9 ©® —9 Noo — oo
. m. ..No._o S~ M8 oo ©aod& =98 v dg
0.00 .- . — O _—C 00 00 S S S S EmMS S S o
AAA A BB CCcC C Cash
AA BBB B cC Below C/NR
W Core Plus W BloomBar Multiverse M BloomBar US Aggregate

The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Florida Municipal Investment Trust

FMIVT Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

6.00 BloomBar BloomBar US
5.00 Core Plus Multiverse Aggregate
4.00 Return (%) 2.40 0.75 2.26
 3.00 . Standard Deviation (%) 3.87 4.48 2.80
g 2.00 u Sharpe Ratio 0.47 0.03 0.59
E 1.00 =
0.00 Benchmark Relative Statistics
-1.00
-2.00 Beta 0.20 0.14
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00
o R Squared (%) 5.51 0.96
Standard Deviation (%)
Alpha (%) 2.30 2.16
i 5.19 4.55
| Core Plus W BloomBar Multiverse W BloomBor US Trac‘klng Error (%)
Aggregate Batting Average (%) 50.88 43.86
Up Capture (%) 34.72 41.36
Down Capture (%) -2.01 -10.94

Return Histogram Since Apr 2014 Return Analysis Since Apr 2014

32
28
28
24 22 BloomBar BloomBar US
20 .
20 7 18 Core Plus Multiverse Aggregate
16 14
Number of Months 57 57 57
12 1010
8 b Highest Monthly Return (%) 3.13 2.89 2.10
5
4 oo oo 22 II 2 III 2 3 T o0 000 Lowest Monthly Return (%) -2.30 -3.88 -2.37
0 - - . -.- - Number of Positive Months 35 31 34
Less -4%to  -3%to 2% to -1%to 0% to 1% to 2% to 3% to Greater Number of Negative Months 2 2% 23
than -3% -2% -1% 0% 1% 2% 3% 4% than 4%
_4% % of Positive Months 61.40 54.39 59.65
M Core Plus M BloomBar Multiverse W BloomBar US
Aggregate

Statistics are calculated using monthly return data.
© 2019 Asset Consulting Group All Rights Reserved
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Florida Municipal Investment Trust

FMIVT Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

6.00
5.00
4.00
3.00
e 3
E— 2.00 3 S —
2 mml .
a4
000 ]
-1.00
-2.00 ~
-3.00
FYTD 1 Year
[l Core Plus [l BloomBar M ultiverse
B <A US Core Plus Fixed Income
Ranking 5/23 33/ 40
5th Percentile 0.87/1.72 2.42/1.30
25th Percentile -0.26 /1.11 0.49 /0.08
50th Percentile -1.41 /0.71 -1.79/-0.33
75th Percentile -2.60/0.27 -5.98 /-0.82
95th Percentile -4.17 /-0.76 -8.74/-1.77
Observations 142 /128 142 /128

O

o~

2 Years

[l BloomBar US Aggregate

51/19

5.29/3.36
3.92/2.58
2.70/2.28
1.96/1.95
-0.37 / 1.44

139 /127

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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3 Years

2917

6.16/4.38
4.39 /3.58
3.18/3.13
1.64 /271
-2.19/2.09

132/125

N
©
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™
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4 Years

[l eA Global Unconstrained Fixed Income

35/ 31

4.39/3.32
2.94 /272
2.01/2.42
-0.07 / 2.08
-2.37/1.70

121/120



Florida Municipal Investment Trust

FMIVT Core Plus Fixed Income Fund

For the One Year Periods Ending December

10.00
o o~
< g N
8.00 N N ~ .
2 5 2
6.00 B o Q0 ki
~ <~ <
400 - 3w
2 S 2
‘E o~
_é 2.00 ~ uu.,) s 2
0] 2 o S o
o 0.00 I — I
L N E C
o L w0
-2.00 TR o < =
— ™~ S i
-4.00 : =
-6.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
[ Core Plus [l BloomBar M ultiverse [l BloomBar US Aggregate [ eA Global Unconstrained Fixed Income
B eA US Core Plus Fixed Income
Ranking 33/40 69 /24 24/9 62/93
5th Percentile 2.42 /1.30 18.11/7.06 12.26 / 8.95 2.66/1.98 7.54/8.36
25th Percentile 0.49 /0.08 12.00/5.48 7.43/5.95 0.48 /0.88 4.39/ 6.87
50th Percentile -1.79 /-0.33 7.42 /496 4.73/4.75 -1.15/0.37 2.40/ 6.06
75th Percentile -5.98 /-0.82 510/ 4.42 1.52/3.82 -4.23/-0.34 -1.27 /5.23
95th Percentile -8.74 /-1.77 1.89/3.69 -11.67 /2.82 -10.32/-2.65 -9.13/2.90
Observations 142 /128 155/ 141 180 /150 177 /166 164 /171

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines
Core Plus Fixed Income Fund
For the Periods Ending December 31, 2018

Manager Allocations Target % Range% Actual Portfolio  Within Guidelines? Comments
Franklin Templeton Global Multisector Plus Fixed Income Fund 50.00% 45% - 55% 48.52% Yes
Amundi Pioneer Multisector Fixed Income Fund 50.00% 45% - 55% 51.53% Yes
41
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Florida Municipal Investment Trust

Amundi Pioneer MSFI Fund
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$1.16 28.00
$1.12 24.00 22.50
21.00
20.00
$1.08 18.00
16.00
$1.04
12.00
$1.00 8.00 682
12 5.20 i 4.66
$0.92 Avg Cpn (%) Avg Quality Duration (yrs) YTM (%)
Dec-13 Oct-14 Aug-15 Jun-16 Apr-17 Feb-18 Dec-18
—— Amundi Pioneer M SFI Fund == BloomBar M ultiverse ——BloomBar U S Aggregate B Amundi Pioneer M SFIl Fund [l BloomBar M ultiverse B BloomBar U S Aggregate
Quality Allocation Sector Allocation
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B Amundi Pioneer M SFI Fund Il BloomBar M ultiverse B BloomBar U S Aggregate B Amundi Pioneer M SFI Fund Il BloomBar M ultiverse Bl BloomBar U S Aggregate
Characteristic and allocation charts represents the composite data of the Amundi Pioneer\Multi-Sector Fixed
Income. The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Florida Municipal Investment Trust

Amundi Pioneer MSFI Fund
For the Periods Ending December 31, 2018

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

Amundi
6.00 Pioneer BloomBar BloomBar US
5.00 MSFI Fund Multiverse Aggregate
4.00 Return (%) 2.77 0.75 2.26
 3.00 m Standard Deviation (%) 2.51 4.48 2.80
g 2.00 u Sharpe Ratio 0.86 0.03 0.59
E 1.00 =
0.00 Benchmark Relative Statistics
-1.00
2.00 Beta 0.36 0.55
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00
o R Squared (%) 41.95 37.19
Standard Deviation (%)
Alpha (%) 2.48 1.53
Amundi Pioneer MSFI . BloomBar US Tracking Error (%) 3.43 2.36
M BloomBar Multiverse W
Fund Aggregate Batting Average (%) 57.89 52.63
Up Capture (%) 50.85 80.25
Down Capture (%) 10.73 47.60
Return Histogram Since Apr 2014 Return Analysis Since Apr 2014
40
35 Amundi

30 Pioneer BloomBar BloomBar US

25
20

33
28
20
17 18

14 Number of Months 57 57 57
15
10 10 Highest Monthly Return (%) 2.18 2.89 2.10

6
5 ] 2 4 5 5I5 ] 3 ] Lowest Monthly Return (%) -1.62 -3.88 -2.37
000 O 0 O l 000 O0OO0O

0 — = . - . . s Il e Number of Positive Months 39 31 34

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

MSFI Fund Multiverse Aggregate

Number of Negative Months 18 26 23
than -3% -2% -1% 0% 1% 2% 3% 4% than 4%
_4% % of Positive Months 68.42 54.39 59.65
Amundi Pioneer MSFI W BloomBar Multiverse m BloomBar US
Fund Aggregate
Statistics are calculated using monthly return data. 43
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Florida Municipal Investment Trust

5.00
4.00
3.00
<
— 200 2
& g _
c — ~
3 S ]
o 0.00 —
-1.00
-2.00 =
-3.00
FYTD
[ Amundi Pioneer M SFI Fund
B <A US Core Plus Fixed Income
Ranking 16 /81
5th Percentile 0.87/1.72
25th Percentile -0.26 /1.11
50th Percentile -1.41 /0.71
75th Percentile -2.60/0.27
95th Percentile -4.17 /-0.76
Observations 142 /128

Amundi Pioneer MSFI Fund
For the Periods Ending December 31, 2018

)
«
e

o~
™~
i

1 Year

[l BloomBar M ultiverse

42779

2.42/1.30
0.49 /0.08
-1.79 /-0.33
-5.98 /-0.82
-8.74/-1.77

1427128
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el

2 Years

[l BloomBar US Aggregate

53/ 24

5.29/3.36
3.92/2.58
2.70/2.28
1.96/1.95
-0.37 / 1.44

139 /127

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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6.16/4.38
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1.64 /271
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30/17

4.39/3.32
2.94 /272
2.01/2.42
-0.07 / 2.08
-2.37/1.70

121/120



Florida Municipal Investment Trust

Amundi Pioneer MSFI Fund

For the One Year Periods Ending December
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Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
B Amundi Pioneer M SFI Fund [l BloomBar M ultiverse [l BloomBar US Aggregate [ eA Global Unconstrained Fixed Income
B eA US Core Plus Fixed Income
Ranking 42779 62/10 30/ 14 46 /80
5th Percentile 2.42/1.30 18.11/7.06 12.26 /8.95 2.66/1.98 7.54/8.36
25th Percentile 0.49 /0.08 12.00/5.48 7.43/5.95 0.48 /0.88 4.39/ 6.87
50th Percentile -1.79 /-0.33 7.42/4.96 4.73/4.75 -1.15/0.37 2.40/ 6.06
75th Percentile -5.98 /-0.82 5.10/ 4.42 1.52/3.82 -4.23 /-0.34 -1.27 /5.23
95th Percentile -8.74 /-1.77 1.89/3.69 -11.67 /2.82 -10.32/-2.65 -9.13/2.90
Observations 142 /128 155/ 141 180/ 150 177 /166 164 /171

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Franklin Templeton GMSP Fund
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$1.16 30.00
25.00 2250
$1.12 21.00
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$1.04 10.00 682
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$0.96 -5.00
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$0.92 Avg Cpn (%) Avg Quality Duration (yrs) YTM (%)
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B Franklin Templeton GM SP Fund [l BloomBar M ultiverse

I BloomBar U S Aggregate

Characteristic and allocation charts represents the composite data of the Franklin Templeton\Global

Multisector Plus.
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B Franklin Templeton GM SP Fund [l BloomBar M ultiverse

I BloomBar U S Aggregate

The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.



Florida Municipal Investment Trust

Franklin Templeton GMSP Fund
For the Periods Ending December 31, 2018

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

Franklin
6.00 Templeton BloomBar BloomBar US
5.00 GMSP Fund Multiverse Aggregate
4.00 Return (%) 2.03 0.75 2.26
& 3.00 Standard Deviation (%) 6.42 4.48 2.80
g 2.00 u | Sharpe Ratio 0.22 0.03 0.59
2 100 i
0.00 Benchmark Relative Statistics
-1.00
-2.00 Beta 0.03 -0.30
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 R Squared (%) 0.05 1.66
Standard Deviation (%) Alpha (%) 291 293
Franklin Templeton . BloomBar US Tracking Error (%) 7.75 7.33
] W BloomBar Multiverse m .
GMSP Fund Aggregate Batting Average (%) 50.88 47.37
Up Capture (%) 18.17 1.89
Down Capture (%) -15.69 -75.14

Return Histogram Since Apr 2014 Return Analysis Since Apr 2014

32
28 28 Franklin
04 Templeton BloomBar BloomBar US
20 GMSP Fund Multiverse Aggregate
20 17 8
16 13 Number of Months 57 57 57
12 5 1 1010
8 . Highest Monthly Return (%) 4.08 2.89 2.10
3 ° 3.3 4 Lowest Monthly Return (%) -4.47 -3.88 -2.37
00 210 > I2 I ‘.oo‘oo
o = e’ W | .. - Number of Positive Months 29 31 34
Less 4% to  -3%to 2% to -1%to 0% to 1% to 2% to 3% to Greater Number of Negative Months o8 2% 23
than -3% 2% -1% 0% 1% 2% 3% 4% than 4%
4% % of Positive Months 50.88 54.39 59.65
Franklin Templeton m BloomBar Multiverse  m BloomBar US
GMSP Fund Aggregate

Statistics are calculated using monthly return data.
© 2019 Asset Consulting Group All Rights Reserved
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Florida Municipal Investment Trust

Franklin Templeton GMSP Fund
For the Periods Ending December 31, 2018

6.00
4.00 3
<t 4 o
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& N &
o~ 3 NS o~
5 2.00 o~ — —
= (&) < —
c — : ©
5 -. " .
D 0.00 - - —
)
@
. Q
—_— ~O
-2.00 = g o
- i ™
-4.00
FYTD 1 Year
[l Franklin Templeton GM SP Fund [l BloomBar M ultiverse
B <A US Core Plus Fixed Income
Ranking 2/3 24 /12
5th Percentile 0.87/1.72 2.42/1.30
25th Percentile -0.26 /1.1 0.49 /0.08
50th Percentile -1.41 /0.71 -1.79/-0.33
75th Percentile -2.60/0.27 -5.98 /-0.82
95th Percentile -4.17 /-0.76 -8.74/-1.77
Observations 142 /128 142 /128

~0

Q

2 Years

[l BloomBar US Aggregate

51/20

5.29/3.36
3.92/2.58
2.70/2.28
1.96/1.95
-0.37 / 1.44

139 /127

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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4.39/3.32
2.94 /272
2.01/2.42
-0.07 / 2.08
-2.37/1.70
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Florida Municipal Investment Trust

Franklin Templeton GMSP Fund

For the One Year Periods Ending December

12.00
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-2.00 3 S 2
-4.00 o
-6.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
[ Franklin Templeton GMSP Fund [l BloomBar M ultiverse [l BloomBar US Aggregate [ eA Global Unconstrained Fixed Income
B eA US Core Plus Fixed Income
Ranking 24 /12 78/ 63 20/8 70 /97
5th Percentile 2.42 /1.30 18.11/7.06 12.26 / 8.95 2.66/1.98 7.54/8.36
25th Percentile 0.49 /0.08 12.00/5.48 7.43/5.95 0.48 /0.88 4.39/ 6.87
50th Percentile -1.79 /-0.33 7.42 /496 4.73/4.75 -1.15/0.37 2.40/ 6.06
75th Percentile -5.98 /-0.82 5.10/4.42 1.52/3.82 -4.23/-0.34 -1.27 /5.23
95th Percentile -8.74 /-1.77 1.89/3.69 -11.67 /2.82 -10.32/-2.65 -9.13/2.90
Observations 142 /128 155/ 141 180 /150 177 /166 164 /171

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT Diversified Large Cap Equity Porifolio
For the Periods Ending December 31, 2018

Strategy Large Cap US Equity

Manager Janus/INTECH, Hotchkis & Wiley, & Atlanta Capital
Vehicle Non-Mutual Commingled

Benchmark Russell 1000

Performance Inception Date October 2017

Fees Manager Fee - 49 bps; Admin Fee - 14.5 bps

Total Expenses Approximately 65 bps

Invests in large cap US stocks that are diversified by industry and sector.

Outperform the Russell 1000 over a complete market cycle (usually 3to 5

years).

Rank above median in a relevant peer group universe.

Stock values fluctuate in response to the activities of individual companies,
the general market and economic conditions. Shares of the Portfolio are
neither insured nor guaranteed by any US Government agency, including the
FDIC.

© 2019 Asset Consulting Group All Rights Reserved

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following the

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

FYTD
Beginning Market Value 276,269
Net Additions 16,248
Return on Investment -41,442
Ending Market Value 251,075

50

1 Year
290,165
-24,189
-14,901
251,075



Florida Municipal Investment Trust

FMIVT Diversified Large Cap Equity Portfolio
For the Periods Ending December 31, 2018

Manager Allocation Characteristics

Market Allocation 200,00
Name Value ($000s) (%) ' Q
Total Diversified LCE 251,075 100.00 160.00 -
Infech US Broad Enhanced Plus Fund 148,757 59.25
Atlanta Capital High Quality Growth 55,530 22.12 120.00
Hotchkis & Wiley Diversified Value 46,787 18.63
80.00
40.00 S &
8 S
- & R S
0.00 - _ - - I — = al
Wtd Avg Mkt Cap Med Mkt Cap P/E (1 Yr Trailing) P/B Dividend Yield

($Bil) ($8il)

M Diversified LCE [l Russell 1000

Dollar Growth Summary ($S000s) Sector Allocation

28.00
FYTD 1 Year
24.00
Beginning Market Value 276,269 290,165
Net Additions 16,248 -24,189 20.00
Return on Investment -41,442 -14,901 16.00 <3
Ending Market Value 251,075 251,075 1200 55 2
8.00 E 3
i o 3 & g
4AooI I II fgf?‘)«sm-
0.00 ...II.-O gé
Comm Cons Staples Financials Industrials M aterials U tilities Other
ServiceCons Disc Energy Health Care Info Tech Real Estate Cash

I Diversified LCE |l Russell 1000
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Florida Municipal Investment Trust

FMIVT Diversified Large Cap Equity Porifolio
For the Periods Ending December 31, 2018

Risk / Return Since Oct 2017 Porffolio Statistics Since Oct 2017

4.00 Diversified
3.00 LCE Russell 1000
2.00 Return (%) -0.35 1.19
< 1.00 HH Standard Deviation (%) 13.77 14.01
S 000 Sharpe Ratio -0.15 -0.03
2 |
& -1.00
2.00 Benchmark Relative Statistics
-3.00
Beta 0.97
-4.00 R Squared (%) 98.41
10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00 :
Standard Deviation (%) Alpha (%) -1.50
Tracking Error (%) 1.80
M Diversified LCE W Russell 1000 Batting Average (%) 46.67
Up Capture (%) 86.75
Down Capture (%) 96.13
Return Histogram Since Oct 2017 Return Analysis Since Oct 2017
4.5
4
4
3.5 Diversified
3 3 3 3 3 LCE Russell 1000
2.5
5 2 2 2 Number of Months 15 15
15 Highest Monthly Return (%) 5.63 5.49
’ 11 1 1 1 1 11
1 Lowest Monthly Return (%) -9.03 -9.11
O-(5) II 0 I I 0 0o o I I II Number of Positive Months 11 11
Less -4%to -3%to -2%to -1%to 0% to 1% to 2% to 3%to Greater Number of Negative Months 4 4
than -3% 2% -1% 0% 1% 2% 3% 4%  than 4% % of Positive Months 73.33 73.33
-4%
M Diversified LCE M Russell 1000
Statistics are calculated using monthly return data. 52
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Florida Municipal Investment Trust

FMIVT Diversified Large Cap Equity Portfolio
For the Periods Ending December 31, 2018

4.00
- -
-4.00 . -
— - e
& 3 3
= -8.00 >
15 N
o :
-12.00
~O
0
-16.00 2.
-20.00
FYTD 6 Months 9 Months 1 Year
M Diversified LCE H Russell 1000 B eA US Large Cap Core Equity
Ranking 65 70 75 61
5th Percentile -8.29 -1.80 0.92 0.74
25th Percentile -11.68 -5.24 -2.58 -3.11
50th Percentile -13.66 -7.36 -4.55 -5.12
75th Percentile -15.19 -9.13 -6.50 -7.07
95th Percentile -17.37 -12.40 -11.09 -11.14
Observations 332 332 332 332

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Diversified Large Cap Equity Porifolio
For the Periods Ending December 31, 2018

Manager Allocations Target % Range% Actual Portfolio Within Guidelines? Comments
INTECH Broad Enhanced Russell 1000 60.0% 50% - 70% 59.25% Yes
Atlanta Capital High Quality Growth 20.0% 10% - 30% 22.12% Yes
Hotchkis & Wiley Diversified Value 20.0% 10% - 30% 18.63% Yes

Allocation Actual Porifolio Within Guidelines? Comments
A maximum of 10% of the portfolio, valued at market, may be
invested in cash.

The portfolio shall not own private placements, unregistered or
registered stock, options, futures, or commodities, nor participate in N/A N/A Yes
margin trading.

10.0% 0.52% Yes

54
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$5.00 280.00
$4.50 240.00
$4.00
200.00
$3.50
160.00
$3.00
$2.50 120.00
$2.00 80.00
$1.50 40.00 - 2 3
s > o 2 % o 9
$1.00 — s} 5 < «
0.00 I - - P m— - —_—
$0.50 Wtd Avg Mkt Cap Med Mkt Cap P/E (1 Yr Trailing) P/B Dividend Yield
Dec-97 Jun-01 Dec-04 Jun-08 Dec-11 Jun-15 Dec-18 ( $Bil) ($Bil)
——High Quality Growth ==Russell 1000 Growth B High Quality Growth [l Russell 1000 Growth
Sector Allocation
40.00
35.00
30.00
25.00
o
X
20.00 =
@ - =~ —
15.00 8 8 ?3’ o:o
— o o
o —
10.00 o - ] X
@ 8 ~ ° ~
o 3 ] X
5.00 — ~ 83
..“”"”.- .-
5 5 = Q = — Q
0.00 . E— [ - o © s o

Comm Services Cons Disc Cons Staples Energy Financials Health Care Industrials Info Tech M aterials Real Estate U tilities Cash

M High Quality Growth  [ll Russell 1000 Growth
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018

Risk / Return Since Jan 1998 Portfolio Statistics Since Jan 1998

10.00 High Quality Russell
Growth 1000 Growth
9.00
Return (%) 7.00 6.45
< 8.00 Standard Deviation (%) 15.48 17.08
% 7.00 - Sharpe Ratio 0.33 0.27
© HH
[2'4
6.00 X ..
Benchmark Relative Statistics
5.00
Beta 0.85
4.00 R Squared (%) 88.14
12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 :
Standard Deviation (%) Alpha (%) 1.41
Tracking Error (%) 5.91
B High Quality Grow th B Russell 1000 Grow th Batting Average (%) 46.43
Up Capture (%) 88.07
Down Capture (%) 87.41
Return Histogram Since Jan 1998 Return Analysis Since Jan 1998
70
60

High Quality Russell

50 Growth 1000 Growth

40
Number of Months 252 252
30

Highest Monthly Return (%) 12.11 12.65
20
12 Lowest Monthly Return (%) -17.56 -17.61
10 I I I Number of Positive Months 152 147
0 -

Less -4%to -3%to -2%to -1%to 0% to 1% to 2% to 3%to Greater Number of Negative Months 100 105
than -3% 2% -1% 0% 1% 2% 3% 4%  than 4% % of Positive Months 60.32 58.33
-4%
W High Quality Grow th W Russell 1000 Grow th
Statistics are calculated using monthly return data. 56
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018

20.00 o < - o g] o
n T 2 X S B R
15.00 8 L o Q v X5 S o 5=
- - 8 e ? S o 9 =
10.00 O~ O~ o) e
o
& 000
£
=)
) -5.00
[
-10.00
-15.00
-20.00
-25.00
FYTD 1 Year 3 Years 5 Years 7 Years 10 Years
B High Quality Grow th H Russell 1000 Grow th Il S&P 500 I eA US Large Cap Grow th Equity
Ranking 3 6 26 56 63 69
5th Percentile -10.33 5.99 13.55 12.25 16.68 17.10
25th Percentile -13.69 1.74 11.41 10.72 14.85 15.66
50th Percentile -15.24 -0.58 10.29 9.67 13.80 14.90
75th Percentile -16.62 -3.37 8.91 8.52 12.86 13.74
95th Percentile -19.37 -8.50 6.53 6.72 10.99 11.55
Observations 267 267 258 254 237 224

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth

For the One Year Periods Ending December

40.00
35.00
30.00
25.00
9 20.00 - N
c Y < < 2 s
£ 1500 & = el = &
2 = —~ a
® 1000 @ 8 = s -
> 0 N Py 4 0
7o) ) w )
- = | g RN
N —
0.00 - - || — -
i
-5.00 Q
-10.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
B High Quality Grow th Il Russell 1000 Grow th Bl S&P 500 B eA US Large Cap Grow th Equity
Ranking 6 75 59 77 61
5th Percentile 5.99 36.75 11.86 11.84 17.91
25th Percentile 1.74 32.53 7.26 8.16 14.30
50th Percentile -0.58 28.74 4.56 4.87 12.15
75th Percentile -3.37 25.92 1.75 2.10 9.67
95th Percentile -8.50 20.48 -2.53 -2.65 6.40
Observations 267 300 321 332 354

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines
Atlanta Capital High Quality Growth
For the Periods Ending December 31, 2018

Porifolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 30% in any one sector as
defined by the Standard & Poor's GICS.

CommunicationServices 30.00% 11.33% Yes
Consumer Discretionary 30.00% 9.09% Yes
Consumer Staples 30.00% 6.36% Yes
Energy 30.00% 0.49% Yes
Financials 30.00% 7.23% Yes
Health Care 30.00% 19.49% Yes
Industrials 30.00% 10.04% Yes
Information Technology 30.00% 22.46% Yes
Materials 30.00% 7.96% Yes
Real Estate 30.00% 4.14% Yes
Utilities 30.00% 0.00% Yes
Allocation Actual Portfolio Within Guidelines? Comments

A i f 10% of th tfolio, val t ket, i i
/ maximum of 10% of the portfolio, valued at market, may be invested 10.0% | 42% Yes
in cash.
A maximum of 15% of the portfolio may be held in securities that have

. . . - . . 15.0% 7.99% Yes
an S&P equity ranking or Value Line Financial Strength rating below B+.
A i f 5% of th tfoli i ted in th iti f
. qumum of 5% ? e portfolio may be invested in the securities of an 5.0% 4.90% Yes Largest Position Noted
individual corporation.
A maximum of 10% of the portfolio, valued at market, may be invested
in convertible issues (must have rating of Baa/BBB or better). 1@z R0 e
A maximum of 5% of .The portfolio, valued at market, may be invested in 5.0% 0.00% Yes
any one convertible issuer.
Maximum of 20% of the Portfolio, valued at market, may be invested in
ADRs and common stocks of corporations organized under the laws of 20.0% 13.76% Yes

any country other than the United States, which are traded primarily on
a US stock exchange.

59
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Florida Municipal Investment Trust

Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics

$2.20 140.00
$2.00 120.00
$1.80
100.00
$1.60
$1.40 80.00
$1.20 60.00
$1.00
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$0.20 Wtd Avg Mkt Cap Med Mkt Cap P/E (1 Yr Trailing) P/B Dividend Yield
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——Diversified Value ===Russell 1000 Value B Diversified Value [l Russell 1000 Value
Sector Allocation
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Florida Municipal Investment Trust

Risk / Return Since Nov 2006 Porffolio Statistics Since Nov 2004

8.00

7.00

6.00

5.00

Return (%)

4.00

3.00

2.00
12.00 13.00 14.00 15.00 16.00

17.00

18.00 19.00 20.00 21.00 22.00

Standard Deviation (%)

M Diversified Value M Russell 1000 Value

Return Histogram Since Nov 2006 Return Analysis Since Nov 2006

35
30
25
20

wn

Less 4% to  -3%to -2%to -1%to
than -3% 2% 1% 0%
-4%

M Diversified Value M Russell 1000 Value

Statistics are calculated using monthly return data.
© 2019 Asset Consulting Group All Rights Reserved

0% to
1%

29
23
21 21 22 21
16 16 16 16
15
15 14 .
10
10 8 8 ?
il I 5 III

. mlNm

1% to
2%

Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018

Return (%)
Standard Deviation (%)
Sharpe Ratio

Benchmark Relative Statistics

Beta

R Squared (%)
Alpha (%)

Tracking Error (%)
Batting Average (%)
Up Capture (%)
Down Capture (%)

Number of Months

Highest Monthly Return (%)
Lowest Monthly Return (%)
Number of Positive Months
Number of Negative Months

% of Positive Months

2% to 3% to Greater
3% 4% than 4%

61

Diversified
Value

4.54
18.71
0.20

Diversified
Value

146
15.99
-16.08
93

53
63.70

Russell
1000 Value

5.43
15.28
0.30

1.17
20.94
-1.35
6.19
54.11
114.33
115.18

Russell
1000 Value

146
11.45
-17.31
20

56
61.64



Florida Municipal Investment Trust

Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018

20.00
S ©
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15.00 B 8 & ) = &
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0.00 3 o @ o Y Q
g wn ~O
NEN ame
o
& 000
£
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° -5.00
oz
-10.00
-15.00 3
®
-20.00 = '
o«
-25.00 '
FYTD 1 Year 3 Years 5Years 7 Years 10 Years
B Diversified Value H Russell 1000 Value B eA US Large Cap Value Equity
Ranking 97 93 66 79 43 20
5th Percentile -8.30 -2.02 10.46 8.90 13.52 14.47
25th Percentile -11.32 -5.78 8.67 7.37 12.14 12.84
50th Percentile -13.09 -8.38 7.32 6.25 11.28 11.96
75th Percentile -14.91 -11.08 6.18 5.24 10.29 11.11
95th Percentile -17.61 -15.99 3.58 2.85 8.36 9.81
Observations 349 348 344 334 313 280

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Hotchkis & Wiley Diversified Value

For the One Year Periods Ending December
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-5.00 2 §
(VI) 1
-10.00 N
oo
-15.00
-20.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
M Diversified Value H Russell 1000 Value H eA US Large Cap Value Equity
Ranking 93 33 18 89 30
5th Percentile -2.02 23.75 22.55 2.69 16.36
25th Percentile -5.78 19.77 17.60 -0.40 13.84
50th Percentile -8.38 17.25 15.12 -2.60 12.17
75th Percentile -11.08 15.07 11.95 -5.01 10.18
95th Percentile -15.99 10.70 7.49 -9.21 5.64
Observations 348 392 405 421 431

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Investment Guidelines
Hotchkis & Wiley Diversified Value
For the Periods Ending December 31, 2018

Porifolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 35% for any sector as
defined by the Standard & Poor's GICS.

CommunicationServices 35.00% 9.26% Yes

Consumer Discretionary 35.00% 6.57% Yes

Consumer Staples 35.00% 4.48% Yes

Energy 35.00% 12.61% Yes

Financials 35.00% 30.55% Yes

Health Care 35.00% 5.80% Yes

Industrials 35.00% 10.73% Yes

Information Technology 35.00% 14.78% Yes

Materials 35.00% 1.49% Yes

Real Estate 35.00% 0.00% Yes

Utilities 35.00% 2.61% Yes

Allocation Actual Portfolio Within Guidelines? Comments

;/: r;;nsﬂr.num of 10% of the portfolio, valued at market, may be invested 10.0% 113% Yes

The portfolio .shgll.no’r own more. than 5% of the outstanding common 5.0% N/A Yes

stock of any individual corporation.

A maximum of 7.5% of the portfolio may be invested in the securities of 75% 5.36% Yes Largest Position

an individual corporation. Noted
A maximum of 10% of the portfolio, valued at market, may be invested

in convertible issues (must have rating of Baa/BBB or better). 10 R ves
A maximum of 5% gf Th§ portfolio, valued at market, may be invested 5.0% 0.00% Yes
in any one convertible issuer.
A maximum of 20% of the portfolio, valued at cost, may be invested in
common stocks of corporations that are organized under the laws of
any country other than the United States and fraded on the NYSE, 207 zr No
AMEX, or NASDAQ.
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FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending December 31, 2018

Porffolio Description Porffolio Information

= Sirategy Small to Mid (SMID) (Strategy change in 2010) ® Minimum initial investment $50,000

® Manager Atlanta Capital Management Company = Minimum subsequent investments $5,000

= Vehicle Separately Managed Account = Minimum redemption $5,000

= Benchmark A blend of Russell 2500 and Russell 2000 = The Portfolio is open once a month, on the first business day following the

= Performance Inception Date January 2000 Portfolio Valuation date, to accept Member contributions or redempfions.

= Fees Manager Fee - 45 bps; Admin Fee - 14.5 bps ® The Portfolio is valued on the last business day of the month.

® The Administrator must have advance written notification of Member

Total Expenses Approximately 63 bps
conftributions or redemptions.

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

® |nvests in small fo mid cap core style common stocks of companies domiciled

in the US or fraded on the New York Stock Exchange. FYTD 1 Year
Beginning Market Value 138,458 137,776

= Qufperform a blended index of the Russell 2500 beginning June 1, 2010 and the Net Additions 505 16,844
Russell 2000 prior to that, over a complete market cycle (usually 3 to 5 years). Return on Investment 22,776 4726

= Rank above median in a relevant peer group universe. Income 335 1210
= Stock values fluctuate in response to the activities of individual companies, Gain/Loss -23,111 -5,935
the general market and economic conditions. Shares of the Portfolio are Ending Market Value 116,206 116,206

neither insured nor guaranteed by any US Government agency, including the
FDIC.
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FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending December 31, 2018

Growth of a Dollar Characteristics
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Risk / Return Since Jan 2000 Portfolio Statistics Since Jan 2000

16.00
14.00
12.00 n

10.00

Return (%)

8.00

6.00

4.00

12.00 13.00 14.00 15.00 16.00 17.00 18.00

Standard Deviation (%)

Diversified Small to

FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending December 31, 2018

Return (%)
Standard Deviation (%)
Sharpe Ratio

= Benchmark Relative Statistics

Beta

R Squared (%)
Alpha (%)
Tracking Error (%)

19.00  20.00 21.00 22.00

B SMID Benchmark

Mid

Return Histogram Since Jan 2000 Return Analysis Since Jan 2000
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Number of Months
Highest Monthly Return (%)
Lowest Monthly Return (%)

Number of Positive Months
2% to 3% to Greater

Number of Negative Months
3% 4% than 4%

% of Positive Months

B SMID Benchmark

Mid

Statistics are calculated using monthly return data.
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Diversified
Small to Mid

12.21
15.54
0.68

Diversified
Small to Mid

228
15.00
-16.30
151
77
66.23

SMID
Benchmark

7.02
18.93
0.29

0.75
83.66
6.50
7.85
53.07
85.73
70.04

SMID
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228
16.51
-20.80
139
89
60.96
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FMIVT Diversified SMID Cap Equity Portfolio
For the Periods Ending December 31, 2018

25.00
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a4 -5.00 o) .
0
~
-10.00 ' a
2 ox
-15.00 = :
-20.00
-25.00
FYTD 1 Year 3 Years 5 Years 7 Years 10 Years
Il Diversified Small to Mid B SMID Benchmark B eA US Small-Mid Cap Core Equity
Ranking 32 18 10 3 6 18
5th Percentile -12.58 -1.24 11.78 9.26 14.46 16.92
25th Percentile -15.54 -6.73 9.60 7.21 13.02 15.72
50th Percentile -18.36 -9.12 7.77 5.96 11.63 14.09
75th Percentile -19.57 -12.47 6.41 4.83 10.55 13.32
95th Percentile -22.52 -18.60 1.59 2.37 7.82 12.10
Observations 83 83 75 69 60 50

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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FMIVT Diversified SMID Cap Equity Portfolio

For the One Year Periods Ending December
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Dec 2018 Dec 2017
B Diversified Small to Mid
Ranking 18 4
5th Percentile -1.24 25.84
25th Percentile -6.73 20.78
50th Percentile -9.12 18.47
75th Percentile -12.47 15.97
95th Percentile -18.60 12.41
Observations 83 87

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Investment Guidelines

Diversified Small to Mid (SMID) Cap Equity Portfolio
For the Periods Ending December 31, 2018

Porffolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 30% in any one sector

CommunicationServices 30.00% 0.00% Yes

Consumer Discretionary 30.00% 13.36% Yes

Consumer Staples 30.00% 2.17% Yes

Energy 30.00% 0.00% Yes

Financials 30.00% 16.07% Yes

Health Care 30.00% 13.86% Yes

Industrials 30.00% 24.27% Yes

Information Technology 30.00% 20.40% Yes

Materials 30.00% 5.36% Yes

Real Estate 30.00% 1.51% Yes

Utilities 30.00% 0.00% Yes
Allocation Max. % Actual Porifolio Within Guidelines? Comments

A maximum of 10% of the portfolio, valued at market, may be invested in 10.00% 3.00% Yes

cash.

A maximum of 25% of the portfolio may be held in securities that have

an S&P equity ranking or Value Line Financial Strength rating below B+. AL 74882 15

A mgxmum of 5% gf the portfolio may be invested in the securities of an 5.00% 4.90% Yes Largest Position Noted

individual corporation.

A maximum of 10% of the portfolio, valued at market, may be invested in

convertible issues (must have rating of Baa/BBB or better). e e 1

A maximum of 5% ofAThe portfolio, valued at market, may be invested in 5.00% 0.00% Yes

any one convertible issuer.

A maximum of 10% of the portfolio, valued at cost, may be invested in

common stocks of corporations that are organized under the laws of any 10.00% 0.00% Yes

country other than the United States and fraded on the NYSE, AMEX, or e e

NASDAQ.
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Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT International Equity Porifolio

For the Periods Ending December 31, 2018

Strategy International Equity u
Manager Investec Asset Management and Wells Capital Management u
Vehicle Non-Mutual Commingled u
Benchmark MSCI ACWI| ex US =

Performance Inception Date June 2005 (Manager changes April 2011,
October 2014 & October 2017) =

Fees Manager Fee - 43 bps; Admin Fee - 14.5 bps u

Total Expenses Approximately 62 bps

Invests in developed and emerging markets outside the US. Maintains

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following the

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

approximately equal weightings to both growth and value securities through FYTD
. . Beginning Market Value 122,014
a systematic rebalancing process.
Net Additions 8,240
Outperform the MSCI ACWI ex US over a complete market cycle (usually 3 to Return on Investment 15,927
5years). .
Ending Market Value 114,327

Rank above median in a relevant peer group universe.

Stock values fluctuate in response to the activities of individual companies,
the general market and economic conditions. Investments in foreign securities

generally pose greater risk than domestic securities.
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Manager Allocation Characteristics

Name

Total International Blend

Investec International Dynamic Fund
Wells Capital EM Large/Mid Cap Fund

FMIVT International Equity Porifolio
For the Periods Ending December 31, 2018

Market Allocation 70.00
Value ($000s) (%) 60.00

114,327 100.00 5000
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100,664 88.05
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13,663 11.95 o0 > 2 5
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Return on Investment -15,927 -21,144
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FMIVT International Equity Porifolio
For the Periods Ending December 31, 2018

Risk / Return Since Jul 2005 Porffolio Statistics Since Jul 2005

8.00 International MSCI
7.00 Blend ACWI ex US
:'gg Return (%) 1.98 4.80
. [ 1}
£ 400 - Standard Deviation (%) 17.08 17.44
% 3.00 Sharpe Ratio 0.05 0.21
S 2.00 [ ]
1.00 Benchmark Relative Statistics
0.00
-1.00 Beta 0.95
-2.00
14.00 15.00 16.00 17.00 18.00 19.00 2000  RSquared (%) 95.10
Standard Deviation (%) Alpha (%) -2.48
Tracking Error (%) 3.86
B International Blend W MSCI ACWI ex US Batting Average (%) 44 .44
Up Capture (%) 89.29
Down Capture (%) 101.95
Return Histogram Since Jul 2005 Return Analysis Since Jul 2005
40
35 34
30 International MSCI
30 27
25 Blend ACWI ex US
25 21 21
20 18 1717 Number of Months 162 162
15 13 ¥ 13 18—y 13 13 Highest Monthly Return (%) 12.03 13.75
9 9
10 I I I II I Lowest Monthly Return (%) -21.48 22,01
4 4
S - I I Number of Positive Months 94 94
0 0 f Negati th 68 68
Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater Number of Negative Months
than -3% 2% -1% 0% 1% 2% 3% 4%  than 4% % of Positive Months 58.02 58.02
-4%
M International Blend W MSCI ACWI ex US
Statistics are calculated using monthly return data. 73
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FMIVT International Equity Porifolio
For the Periods Ending December 31, 2018
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Ranking 43 62
5th Percentile -9.51 -8.30
25th Percentile -11.65 -13.25
50th Percentile -12.96 -15.34
75th Percentile -14.40 -16.97
95th Percentile -16.85 -20.61
Observations 142 142
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8.24
5.57
4.10
2.88
1.23

138

= 9
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5 Years

4.32

5.33

7 Years

B eA ACWI ex-US Core Equity

87

5.05
3.09
1.62
0.72
-0.94

122

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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FMIVT International Equity Porifolio

For the One Year Periods Ending December
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-20.00 =
~O
-30.00
Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
M International Blend Hl MSCI ACWI ex US B A ACWI ex-US Core Equity
Ranking 62 44 84 54 84
5th Percentile -8.30 38.83 8.95 5.65 1.41
25th Percentile -13.25 32.47 5.36 2.01 -1.03
50th Percentile -15.34 29.61 2.12 -0.79 -3.04
75th Percentile -16.97 26.42 0.73 -3.49 -4.93
95th Percentile -20.61 22.46 -3.39 -8.20 -8.31
Observations 142 154 147 133 134

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Investment Guidelines

International Equity Porifolio
For the Periods Ending December 31, 2018

Manager Allocations Target % Range% Actual Porffolio Within Guidelines? Comments
Investec International Dynamic Equity Fund 90.00% 80% - 100% 88.05% Yes
Wells Fargo Berkeley Street EM Large/Mid Cap Fund 10.00% 0% - 20% 11.95% Yes
Allocation Actual Porffolio Within Guidelines? Comments
A moxmym of 10% of the portfolio, valued at market, may be 10.0% 6.01% Yes
invested in cash.
76
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Account Description Characteristics

= Strategy Emerging Markets Equity
= Vehicle Non-Mutual Commingled
= Benchmark MSCI Emerging Markets

= Performance Inception Date November 2017

Dollar Growth Summary ($000s) Country Allocation

FYTD
Beginning Market Value 14,830
Net Additions 0
Return on Investment -1,168
Ending Market Value 13,663

Wells Capital EM Large/Mid Cap Fund
For the Periods Ending December 31, 2018

1 Year
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Characteristic and allocation charts represents data of the Wells Fargo Emerging Markets Large/Mid Cap Fund {N0717Mutuol Commingled).
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Wells Capital EM Large/Mid Cap Fund
For the Periods Ending December 31, 2018

Risk / Return Since Nov 2017 Porffolio Statistics Since Nov 2017

MSCI
-6.00 Wells Emerging
-7.00 Capital EM Markets
-8.00 Return (%) -10.96 9.44
8 -9.00 - Standard Deviation (%) 13.90 14.92
1]
g -10.00 Sharpe Ratio -0.91 -0.75
2 1100 [ ]
-12.00 Benchmark Relative Statistics
-13.00
-14.00 Beta 0.91
10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00
o R Squared (%) 96.22
Standard Deviation (%)
Alpha (%) -2.55
i i 2.99
B Wells Capital Em @ MS¢! Emeraing Tracking Error (%)
Markets Batting Average (%) 35.71
Up Capture (%) 82.20
Down Capture (%) 97.03
Growth of a Dollar Since Nov 2017 Return Analysis Since Nov 2017
$1.16
$1.12 MSCI
Wells Emergin
$1.08 ) ging
Capital EM Markets
$1.04
$1.00 Number of Months 14 14
$0.96 Highest Monthly Return (%) 7.77 8.34
$0.92 Lowest Monthly Return (%) 8.23 -8.70
$0.88 Number of Positive Months 4 5
$0.84 :
Sep-17 Jan-18 May-18 Sep-18 Number of Negative Months 10 9
Nov-17 Mar-18 Jul-18 Nov-18 % of Positive Months 28.57 35.71
—Wells Capital EM —MSCI Emerging
Markets
Statistics are calculated using monthly return data. 78
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Wells Capital EM Large/Mid Cap Fund
For the Periods Ending December 31, 2018

4.00
0.00
-4.00
S
c
5 -8.00
2
O Ny ~N
o ol
-12.00 3 '
-16.00
-20.00
FYTD 6 Months 9 Months 1 Year
B Wells Capital EM Bl MSCI Emerging M arkets B <A Global Emerging M kts Equity
Ranking 63 72 52 50
5th Percentile -3.16 -2.89 -10.36 -8.99
25th Percentile -5.87 -6.81 -14.25 -13.18
50th Percentile -7.35 -9.17 -16.45 -15.09
75th Percentile -8.63 -11.52 -18.84 -17.51
95th Percentile -11.09 -16.23 -23.34 -22.17
Observations 455 454 454 454

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

79
© 2019 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

FMIVT Core Real Estate Portfolio
For the Periods Ending December 31, 2018

Porffolio Description Porffolio Information

= Strategy Core Real Estate

® Manager Morgan Stanley Real Estate Advisor, Inc.

Vehicle Non-Mutual Commingled

Benchmark NFI ODCE Net Index
= Performance Inception Date April 2018

= Fees Manager Fees - 124 bps; Admin Fees - 14.5 bps

Total Expenses Approximately 141 bps

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

m Invests in real estate properties diversified by type and location.

m QOutperform the NFI ODCE Net index on an annual basis.

© 2019 Asset Consulting Group All Rights Reserved

80

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000 or Member's entire remaining account balance if
the Member's balance falls below $50,000

The Portfolio is open once a quarter, on the first business day following the
Portfolio Valuation date, to accept Member contributions or redemptions.

The Portfolio is valued on the last business day of the calendar quarter.

The Administrator must have written notification five business days prior to the

valuation of the Portfolio of Member contributions or redemptions.

3 Months FYTD
Beginning Market Value 102,418 102,418
Net Additions -475 -475
Return on Investment 2,289 2,289
Ending Market Value 104,232 104,232



Florida Municipal Investment Trust

FMIVT Core Real Estate Porifolio
For the Periods Ending December 31, 2018

Account Description Fund Information

= Strategy Core Real Estate
= Vehicle Non-Mutual Commingled
= Benchmark NFI ODCE Net

= Performance Inception Date April 2018

Performance Goals
= |nvests in real estate properties diversified by type and location.

= Qutperform the NFI ODCE Net index on an annual basis.

Returns by Property Type (%)

o
0
<
o
«Q o
—_— wn
o —
- Q -

3 Months

o
o

1.70

W Aparfment W Healthcare m Industrial m Office W Retail

| Self Storage

Characteristic and allocation charts represents data of the Prime Property Fund, LLC (Non-Mutual Commingled).
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= Gross Market Value
= Net Market Value

$28,316,000,000
$23,051,000,000
$161,357,000
431

375

= Cash Balance of Fund

# of Properties

# of Participants

Allocations

Properly Type

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1 Apartment mHealthcare mIndustrial n Office 1 Other m Retail

= Self storage

Geographic Region

50%

0% 10% 20% 30% 40% 60% 70% 80% 90% 100%

m East = Midw est = South = West
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Meeting Date

Wednesday, February 27, 2019

Agenda Item Name

Power of Attorney Memo from Fire Plan Attorney

Florida's Public Records Law Memo from Fire Plan Attorney

Division of Retirement's Annual Report Memo from Fire Plan Attorney
House Bill 265 Memo from Fire Plan Attorney

Joe Sawyer Disability E-Mail from Fire Plan Attorney

Requested Action

Staff Report

Additional Analysis

Fiscal Impact Summary

Fiscal Impact Fund Number and Description Available Budget Amount

Exhibits Attached (copies of original agreements)

1. Power of Attorney Letter - Jan 2019 Power of Attorney Letter - Jan 2019.pdf

2. Public Records Law Letter - January 2019 Public Records Law Letter - January 2019.pdf
3. Division's Annual Report Letter - 2-6-19 Division's Annual Report Letter - 2-6-19.pdf

4. HOUSE BILL 265 Memo - 1-30-19 HOUSE BILL 265 Memo - 1-30-19.pdf

5. Fire Plan Attorney E-Mail - Sawyer - 2-11-19 Fire Plan Attorney E-Mail - Sawyer - 2-11-19.pdf




KLAUSNER
KAUFMAN

JENSEN (uf:
LEVINSON

S PARINERSHIF OF PROFESSH AL \iSom I\ THONS
AITORNEYS AT 1AW

MEMORANDUM
TO: Board of Trustees

FROM: Bonni S. Jensen/{l‘gg
Cassandra M. Harve

RE: Power of Attorney- Florida Statute 709

DATE: January 2019

A Power of Attorney (“POA”) is a written grant of authority by a participant to his or
her agent providing the agent act on the participant’s behalf. A POA terminates if the
participant subsequently becomes incapacitated. When a Board of Trustees is presented
with a POA by someone desiring to act on behalf of one of the Fund’s participants, the
Board must confirm that the POA is valid prior to disclosing information or taking particular
actions.

A POA must comply with the laws of Florida as of the date it was executed. Please
note that as of October 1, 2011, the Florida law regarding POAs changed substantially.
If the Board receives a POA executed in another state, the POA must comply with that
state’s law in existence on its date of execution.

Under certain circumstances, the Board may be given a Durable Power of Attorney
("DPOA”). ADPOA is also a written grant of authority by a participant that confers authority
on an agent. However, the authority granted in a DPOA is not terminated by a participant's
subsequent incapacitation.

A Board is required by law to reject a POA or a DPOA “within a reasonable time.”
Fl. Stat., §709.2120. A reasonable time is not statutorily defined as it relates to your Board
of Trustees, but, a Board that receives a POA towards the end of one month, should have
its validity confirmed prior to the start of the next month whenever possibie.

Please contact our office if you have questions or need assistance determining the
validity of a POA or a DPOA.

7080 NORTHWEST 4TH STREET, PLANTATION, FLORIDA 33317
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MEMORANDUM

TO: Board of Trustees
FROM: Bonni S. Jensen _] '
Cassandra M. Harve;’
RE: Florida's Public Records Law - Police and Firefighter Pension Funds
DATE: January, 2019

On occasion, Board of Trustees are presented with public records requests under
Chapter 119, Florida Statutes. Not all information contained within a public record or
document is accessible to the public. Some personal information is considered confidential
and privileged; this type of information is exempt from public inspection and, therefore, must
be removed prior to the dissemination of any public record. Below is a checklist of items
which need to be redacted.

. Social Security Numbers;

. Bank account, debit and credit card numbers;

. Birth Certificates;

. Physical fitness exams and employee medical records/examinations. This
includes any medical records which have been gathered for processing of a

disability application;

. Credit reports heid by the agency;

. Education records/transcripts;

. Interview/polygraph examination questions and answers;

. Psychological testing/mental health information;

. Records which are confidential Under Drug Free Workplace Act or

confidential under drug testing program;
7080 NORTHWEST 4TH STREET, PLANTATION, FLORIDA 33317

PHONE: (954) 916-1202 + FAX: (954) 916-1232
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Florida’s Public Records Law

Page 2
. Sealed bids, proposals, or replies received by an agency pursuant to a
competitive solicitation; and
. Examination questions and answer sheets of examinations administered by
a governmental agency for the purpose of licensure, certification, or
employment.

The below public records exemptions are applicable only if the public agency is the
individual's employer. A Request for Confidentiality form (see attached) may be completed
and submitted to the Pension Fund, if an individual wishes to maintain the confidentiality
afforded by the Florida Statutes. The following personal information is only exempt for
active and former Public Safety Officers’ (Police Officers’ and Firefighters') and their spouses
and children.

. Home addresses;

. Telephone numbers, including personal cellular numbers, personal pager
numbers, and telephone numbers associated with personal communication
devices;

. Dates of birth;

. Photographs.

. Places of employment of the spouse and children; and
. Names and locations of schools and day care facilities attended by the
children.

In 2018, Florida’s public records law was amended. Most of these amendments do
not direct apply to Pension Funds records, however, there are two that may have a tangential
effect as the information could appear in Board meeting minutes or in medical records:

. Address of a victim of an incident of mass violence; and
. Any portion of a meeting revealing fire safety system plans.

Redacting exempt information is vital, however, we understand the process can be
long and tedious. Please contact our office if your pension fund has questions or needs
assistance. Additional information on Florida's Public Records Law requirements and
exemptions may be found here:
hitp://www.leq.state fl.us/Statutes/index.cfm?App_mode=Display_Statute&URL=0100-
0199/0119/01198.html.
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MEMORANDUM

TO: ALL FLORIDA PENSION CLIENTS

FROM: KLAUSNER, KAUFMAN, JENSEN & LEVINSON

RE: DATA IN THE DIVISION OF RETIREMENT’S ANNUAL REPORT
DATE: FEBRUARY 6, 2019

The purpose of this memao is to alert clients that the Division of Retirement recently released its
Annual Report to the Florida Legislature. The Division’s Report, formerly known as the 2018
Florida Government Retirement Systems Annual Report (hereinafter the “Annual Report”),
contains useful information that is reviewed by policy makers in Tallahassee.

The Annual Report is prepared by the Division of Retirement’s Local Retirement Section, which
is overseen by Keith Brinkman. Our office is available to answer any questions about the Report,
which can provide useful background as trustees review their plan with their professionals.

The Report can be downloaded from the Division’s website using the following link:
https://www.dms.myflorida.com/workforce_operations/retirement

In addition to preparing the Annual Report, the Local Retirement Section also prepares the
“Actuarial Summary Fact Sheets” for each plan. By way of reminder, the “Fact Sheets” are
required to be posted on the plan sponsor’s website (and the plan’s website - if it has one), along
with other specified records under Chapter 112, Part VI1I, Fla.Stat.

Copied below is a skeletal outline of the Annual Report:

e This year the Division of Retirement does not have any recommendations for the
Florida Legislature.

e The average local retirement pension was $27,354 per year.

e The average employer contribution was 34.33% of payroll.

e The number of active employees increased by .89%, while the number of retirees
increased by 3.16%


https://www.dms.myflorida.com/workforce_operations/retirement

Perhaps the most useful information in the Annual Report is the comparative data of investment
allocations and investment return assumptions:

e Investments were allocated as follows across the state: equities (59.61%0), fixed
income (23.28%), real estate (8.66%0), and other/alternatives/cash (8.45%o).

e The most common investment assumption is currently 7.5% (used by 92 plans).

e The second most common investment assumption is 7.0%.

e The clear trend over the past decade, in Florida and across the country, is for
governmental plans and other institutional investors to lower their investment
return assumption.

e An overwhelming majority of plans (approximately 70%0) use an investment return
assumption between 7.75% to 7%. By contrast, only 30% of plans used an
assumption between 7.75 to 7% in 2011.

e Approximately 50% of plans are using an investment return assumption between
7% to 7.5%. Only 23% of plans used an assumption in this range in 2011.

Copied below is the breakdown of investment return assumptions used by Florida municipal

plans. It is important to note, however, that this chart does not distinguish between open and
closed plans. Nor does the chart reflect the fact that investment portfolios differ across the state.

INVESTMENT ASSUMPTION # OF PLANS IN ‘18 9% OF PLANS IN ‘18

Above 8 2 0%
Exactly 8% 42 9%
Between 8% and 7.75% non-

inclusive 32 7%
Exactly 7.75% 59 12%
Between 7.75% and 7.5% non-

inclusive 41 8%
Exactly 7.5% 92 19%
Between 7.5% and 7% non-inclusive 66 14%
Exactly 7% 85 18%
Between 7% and 6% non-inclusive 47 10%
6% and under 19 4%

While this memorandum is not entitled as a recommendation of any kind, plans are encouraged
to periodically review their investment policy statement and assumptions with their investment
consultant and actuary. Our office is happy to answer any questions.
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MEMORANDUM
ALL FLORIDA PENSION CLIENTS
: KLAUSNER, KAUFMAN, JENSEN & LEVINSON
HOUSE BILL 265 (proposed)

January 30, 2019

The purpose of this memo is to alert pension clients about proposed legislation, HB 265, that
would amend Florida’s Open Meetings Law and impose additional procedural requirements. As
summarized below, HB 265 should be monitored in the event that it becomes law. If adopted,
HB 265 would necessitate advance preparation by municipal pension boards.

The Florida Legislature begins this year’s legislative session on March 5, 2019. Boards are already
familiar with the requirements of Florida’s Open Meetings Law, set forth in § 286.011, Fla. Stat.
(hereinafter the “Open Meetings Law”). H.B. 265 amends the Open Meetings law to impose the
following additional requirements which may require adaptation by many boards:

1.

Publication requirements: Boards would be required to publish their agenda and “any

materials or attachments to be distributed at the meeting” at least three days in advance of
a meeting.

Emergency meeting exception: Where an emergency meeting is called, at least 24 hours

advance notice must be provided.

Physical copies at meeting site: At least two copies of the agenda and any materials to be

distributed at the meeting must be made available for public inspection at the meeting
location.

Fine and fees: Because HB 265 proposes to insert these new requirements into the Open
Meetings Law, a violation would be punishable by a fine not exceeding $500. Moreover,
in the event of litigation alleging a knowing violation of the law, the prevailing party would
be entitled to reasonable attorney’s fees, including appellate level fees.

Public participation: At least three minutes shall be available for public participation for
each member of the public, as either the first or last item on the agenda. If there are more

{00121792.DOCX;1}



than twenty people who want to speak on an item, the time can be limited to one minute
per person. Groups can allow one individual to speak on behalf of the group.

6. Board response: The Board would be obligated to respond to any questions by members of
the public, either publicly at the meeting in writing following the meeting. The Board
would only have ten days to provide a written response. Written responses would become
incorporated into the minutes.

7. Public participation form: Boards would be required to create a public participation form
for members of the public requesting to speak at a meeting.

Undoubtedly, many boards will have implementation questions. Given the early date of this
memo and the lack of a staff report, it is premature to provide definitive answers at this time.
Nevertheless, boards are encouraged to review HB 265 to plan ahead and/or take other
appropriate action.

It should also be noted that similar proposals have been considered across Florida’s sixty-seven
counties. Accordingly, it is important for boards to be familiar not only with the Open Meetings
laws established by state statute, but also county and/or municipal requirements, as applicable.

A copy of SB 265 is available upon request or can be downloaded using the following link:
http://www.myfloridahouse.gov/Sections/Bills/billsdetail.aspx?Billld=63159&Sessionld=87

{00121792.DOCX;1}
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‘Joe Van Zile

From: Bonni Jensen <bonni@robertdklausner.com>

Sent: Monday, February 11, 2019 1:55 AM

To: Joe Van Zile

Cc Dulce Zapata-Escalante; Anna Klausner Parish; Judd Lent; Nadine Ohlinger
Subject: RE: Clermont Firefighters- Sawyer

To make sure that vour email is handled in 2 timely ranner, nlease copy BSITeam@robertdklausner.com.

Bonni & Jensen

Klausner, Kautman, Jensen 2 Lavinsoa
7080 N.W. 4 Street

Plantation, Florica 33317

Telephone: 854-916-1202

Facsimile: 954-91C-1232
bonni@robertdkiausner.com

CONFDINTIALITY NOTICE: This communication is confineniial, may be
priviieged end is meant only {or the inlanced recinigint 1F vou are not
the intended recipient, please noiify the sender ALAY and dalets this
message from your systern.

IRS CiRCULAR 230 NOTICE: To the extent that this message or aav
attachment concerns tax matters; it is not intended to Le used ana
cannot be used by a taxpayer for the purpuse of avoiding penaitics
that may be imposed oy law.

From: Bonni Jensen

Sent: Monday, February 04, 2019 11:52 AM

To: Judd Lent <jlent@clermontfl.org>; 'Nadine Ohlinger' <nohlinger@clermontfl.org>; Joe Van Zile
<JVanzZile@clermontfl.org>

Cc: Dulce Zapata-Escalante <dulce@robertdklausner.com>; Anna Klausner Parish <anna@robertdklausner.com>
Subject: FW: Clermont Firefighters- Sawyer

All,

Attached is the CV for Dr. Harding, a medical doctor who is licensed in psychiatry and neurology. Also attached is the CV
for Dr. Horn, who performs the neuro/psychological testing that Dr. Harding uses as a part of his evaluation. The fee for
the IME for both doctors is a total of $4,000.00. Below is an explanation of the fee. Asyou can see, | did not get this
information in time enough for the meeting on Thursday. The City of Orlando has used these doctors for IMEs.



\

Please let me know if | should go forward with setting up the IME. The fee is about what is charged for similar

nsychiatric/psychological exams.

To expedite the handling of your amal, please be sure Lo copy bsjteam@robertdklausner.com on your emails.

Borini §. Jensen

Klausner, Kautman, Jenscn & Levinsan
7080 M.AV. 4 Street

Piantation, Florida 35317

Telephone: 954-916-1207

Facsiritle: 954-916-1232
bonni@robertdklausner.com

website — www.klausnerkaufman.com

COMFIDENTIALITY NWOTICE: This cornmunication is confidential, may bie
privileged and is meant cniy for the intended recipient. f you are net
the intended recipient, please notify the sender ASAP and delete this
massage from your systei.

RS CIRCULAR 230 NOTICE: 7o the extent that (his meszags or ony
attachment concerns tax matters, it is not intended o be used and
cannot he used by a taxpaver for the purnose of avoiding penallies
that may be imposed by law.

From: Margie Stordahl <mstordahl@embargmail.com>
Sent: Thursday, January 24, 2019 4:19 PM

To: Dulce Zapata-Escalante <dulce @robertdklausner.com>
Subject: Dr. Herndon Harding (request for Disability IME)

Hi Dulce,

Per your request, | have attached Dr. Harding's CV. Dr. Harding charges $4,000.00 for an
Independent Medical Disability Evaluation; the fee covers review of records, clinical evaluation of the
claimant, including neuropsychological testing (explained below), and written report of his findings
and opinion.

When Dr. Harding performs Independent Medical Evaluations/Independent Medical Disability
Evaluations, in addition to the clinical evaluation of the claimant, he also has the claimant undergo
neuropsychological testing as part of his IME (the testing is done at our office on the same day of the
clinical evaluation and should not be construed as a recommendation for "further evaluation"). Dr.
Harding believes there is a stronger clinical argument for or against "permanent and total disability"
when neuropsychological testing is performed in addition to his psychiatric clinical evaluation so as to
have a two-pronged approach, (as opposed to a "he said/she said" battle between two opposing
singular psychiatric opinions). Neuropsychological testing focuses on diagnosis, possibility of

2



secondary gain or malingering, as well as personality factor contribution. The end product gives the
requesting party a more complete diagnostic "picture" and strengthens Dr. Harding's opinion of
medical certainty.

Dr. Harding believes that, per s. 112.1815, F.S., there will likely be an increase in workers'
compensation claims filed for PTSD among first responders, and subsequent claims for permanent
disability. Although many of these claims may be warranted, solely because of the increased volume,
there will be significant increase in malingering. Because of this likelihood, a concrete medical
degree of certainty is paramount in determining "permanent and total disability".

Dr. Harding is happy to speak to you to further explain his stance. However, he will need to decline
performing the evaluation if your firm or The Pension Fund is unable to accept the neuropsychological
testing as an integral part of his evaluation process.

Please let me know if you have any questions, or would like to speak to Dr. Harding.

Regards,

Margie Stordahi

Practice Manager

Herndon P. Harding, Jr., M.D.
407.671.0057 (Telephone)
407.671.0084 (Fax)
www.herndonhardingmd.com

This message (including any attachments) is intended only for the use of the individual or entity to
which it is addressed and may contain information that is non-public, proprietary, privileged,
confidential, and exempt from disclosure under applicable law or may constitute as attorney work
product. If you are not the intended recipient, you are hereby notified that any use, dissemination,
distribution, or copying of this communication is strictly prohibited. If you have received this
communication in error, notify us immediately by telephone and (i) destroy this message if a facsimile
or (ii) delete this message immediately if this is an electronic communication. Thank you.
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