
AGENDA 
CITY OF NORTH PORT POLICE OFFICERS’ 

LOCAL OPTION TRUST FUND 
BOARD OF TRUSTEES QUARTERLY MEETING 

Monday, Jun 10, 2019 
 

Location: City of North Port City Hall       Time: 1:00 P.M.  
Room 244  
4970 City Hall Blvd.  
North Port, FL 34286  
 

1. Call Meeting to Order  
a. Secretary Scott Smith 
b. Howard Henriksen 
c. Keith Brown 
d. Mark Harms 
e. Jason Richter 

 
2. Public Comments 

 
3. Approval of Minutes 

a. March 11, 2019 Meeting 
 

4. Audited Financial Statements: Mauldin & Jenkins 
 

5. Investment Consultant Report: Tim Nash, AndCo. Consulting  
a. Quarterly Investment Report 

 
6. Attorney Report: Scott Christiansen, Christiansen & Dehner 

a. Proposed Ordinance 
b. Summary Plan Description 

 
7. Administrator Report: Amber McNeill and Dale Everhart, The Resource Centers 

a. Warrant – Payment of Invoices 
b. Benefit Approvals 
c. Timeline and Procedures 
d. Impact Letter 
e. 112.664 Compliance Report 

 
8. Old Business 
 
9. New Business 

 
10. Public Comment 

 
11. Proposed Scheduling Next Meeting: September 9, 2019 at 1:00 P.M.  

 

12. Adjournment  
 



NOTE:  One or more Commissioners may be in attendance. 
 
The following Boards/Committees currently have or will have vacancies.  If you are interested in service 

on any of those listed, please contact the City Clerk. 

CURRENT BOARD VACANCIES FOR ADVISORY BOARDS 

Art Advisory Board 3 Regular Members,  
2 Alternates 

Audit Committee 2 North Port Citizens 

Beautification & Tree/Scenic Highway 
Committee 3 Regular Members, 2 Alternates 

Charter Review Advisory Board 2 Alternates 

Citizens’ Tax Oversight Committee 2 Regular 
Members 

Community Economic Development Advisory Board 1 
Financial Representative, 1 Home Owners Association 
Board Member Representative, 1 Diversified Light 
Industrial/Manufacturing Representative, 1 Higher 
Education/School Board Member Representative, 1 
Development/Engineering Planning Representative, 1 
Land Use Attorney Representative; 1 Public Relations 
Representative 

Environmental Advisory Board 2 Alternate 
Members; 1 Youth Member 

Historic and Cultural Advisory Board 2 Regular Members, 
2 Alternates 

Joint Management Advisory Board 1 North 
Port Citizen; 1 Citizen Representative of 
Sarasota County 

Municipal Police Officers’ Pension Board of Trustees 1 
Member chosen by a majority of the other four 
members. 

North Port Youth Council 6 to 11 Student 
Members 

Parks & Recreation Advisory Board  
2 Alternates; 2 Youth 

Planning & Zoning Advisory Board 1 Regular 
Member, 2 Alternates 

Public Utility Advisory Board 1 Regular,  
2 Alternates, 1 Alternate may be a youth 14-17 

Zoning Board of Appeals 1 Alternate  

 
UPCOMING EXPIRATION DATES FOR BOARD MEMBERS 

 

2019   

06-01-19 Josh Reid Art Advisory Board 

06-26-19 Shawn Singh Art Advisory Board 

06-26-19 Ashley Higgins Environmental Advisory Board 

07-11-19 Aron Walton Community Economic Development Bd. 

Nothing in August   

 
AMERICAN WITH DISABILITIES ACT OF 1990 - The North Port City Hall is wheelchair accessible.  Special 
parking is available on the west side of City Hall and the building may be accessed from the parking area. 
Persons with hearing difficulties should contact the City Clerk to obtain a hearing device for use during 
meetings. 

  
NONDISCRIMINATION: The City of North Port does not discriminate on the basis of race, color, national 

origin, sex, age, disability, family or religions status, marital status, sexual orientation, gender identity or 

expression, or physical characteristic in administration of its programs, activities or services. 

No stenographic record by a certified court reporter is made of these recordings.  Accordingly, anyone 
seeking to appeal any of the decisions involving the matters herein will be responsible for making a verbatim 
record of the meeting/testimony and evidence upon which any appeal is to be based.  Copies of the tapes 
are available (for a fee) at the City Clerk’s Office. 
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NORTH PORT MUNICIPAL POLICE OFFICERS’ PENSION – 

LOCAL OPTION TRUST FUND 

REGULAR QUARTERLY MEETING 

MONDAY, MARCH 11, 2019 

  

Present: Scott Smith, Chair (Officer, elected by Police Officer Members); Jason Richter, Secretary 

(Officer, elected by Police Officer Members); Keith Brown (North Port Resident Appointed by 

the Commission); Mark Harms (North Port Resident Appointed by the Commission); 

Investment Consultants Tim Nash, Jennifer Gainfort and Daniel Osika (AndCo.); Board 

Attorney Scott Christiansen (Christiansen & Dehner PA); Plan Administrator Amber McNeill 

(The Resource Centers, LLC); Christine O’Neal and Walter Bachez (Foster & Foster 

Actuaries); and Recording Secretary Hale.    

 

Absent: Howard Henriksen (Chosen by a majority of the other four Trustees). 

              

 

The North Port Municipal Police Officers’ Local Option Board of Trustees Quarterly Meeting was called 

to order in Committee Meeting/Training Room 244 at 1:00 p.m.by Chair Scott Smith. 

 

The Pledge of Allegiance was led by the Board. 

 

2. PUBLIC COMMENT 

 

Public comment was held 1:01 p.m. – 1:08 p.m. 

Kevin Vespia: retirement processing issues and the Share Plan Distribution. 

Eric Sineath: the Share Plan Legislation and the Police Benevolent Association contract. 

Jay Dupre: the Share Plan Distribution.   

 

3. APPROVAL OF MINUTES 

 

a. December 10, 2018 Regular Meeting 

b. January 7, 2019 Special Meeting 

 

Following a question, it was stated that Board Member Henriksen’s seat on the Board expires in April and 

the upcoming opening will be advertised through the end of March for anyone who wishes to be 

considered.  

 

A motion was made by Board Member Harms, seconded by Board Member Brown, to approve the 

North Port Municipal Police Officers’ Local Option Board of Trustees meeting minutes of the 

December 10, 2018 Regular Meeting and the January 7, 2019 Special Meeting as presented. The 

motion carried unanimously on a voice vote.  

 

4. INVESTMENT CONSULTANT REPORT: TIM NASH, AndCo. CONSULTING 

 

 a. Quarterly Investment Report 

 

Investment Consultant Daniel Osika provided the following report: 1) page 2 showed that the markets 

were volatile during the last quarter through the end of 2018 with both international and domestic equity 

markets had considerable losses during the fourth quarter; 2) the S&P 500 down -13.5% and the Russell 

200 small cap stocks fell -20.2%; 3) page 3 value stocks outperformed growth stocks during the quarter 

which is typical in a bear market, which continued in the one-year performance comparisons even though 

the returns were negative; 4) the only bright spot were the bond fixed-income securities which 

outperformed equities in the fourth quarter and one-year calendar year but produced mostly flat returns; 

5) it was stated that all equities are non-hedge holdings but global bond fixed-income holdings are 
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hedged; 6) page 9, the Market Rate and Yield Curve Comparison, showed the bond trailing returns did 

well despite the rise in interest rates for the fourth time during the year; 7) the market is experiencing a 

rebound and at the end of February the S&P 500 gained 11.5% while International Stocks gained 9.3%. 

 

After a question, it was clarified that in the last few years, markets have been dominated by a handful of 

technology-related companies who hold a vast portion of the market’s capital index, compared to 

approximately 280 companies in the S&P 500 that had an equal share of that market capitalization pie. 

 

Investment Consultant Jennifer Gainfort provided the following report: 1) page 10, the Asset Allocation 

Summary showed how the market volatility affected the Pension Plan for the quarter in the asset classes 

and page 11, shows each manager’s returns; 2) all allocations are in line with the Investment Policy 

Statement and no changes are needed; 3) page 14, is the Financial Reconciliation showing the quarter 

ended with a total of $40,908,267 for a loss of $-4,273,426; 3) page 16 shows the Fund Performance in 

terms of percentages and the quarter ended with a -8.87$ overall loss and the year ended with a -3.82% 

loss; 4) each Manager’s returns were noted compared to its respective benchmark; 5) as of January 31, 

2019 the market value for the Pension Fund was $43,510,018. 

 

Questions ensued: 1) it was stated that the left column of page 47 shows a history of benchmark 

comparisons with what the Pension Plan has or had invested in each sector; 2) the contracts for the new 

small cap Domestic Equity Managers, Brandywine Global Investment Management and Wells Fargo 

Management, were signed just this week and will show up on the March quarterly report; 3) in future 

reports, each Manager’s account will show whether it is net of fees or gross of fees);  4) when the Pension 

Fund’s returns vary from the Policy Statement, it is due to the active managers trying to outperform their 

benchmark; 5) citing page 22, looking at the median return over three and five year snapshot, the total 

fund was more risky and produced a lower return than the Policy Statement of 7.5%.  Former managers 

GAMCO and Lateef were major contributors to that poor performance but the trend is improving since 

removing those managers and hiring others to take their place; 6) page 45, the Compliance Checklist, is a 

report of how well AndCo is doing its job to generate the results mandated in the Pension’s Policy 

Statement. However, in connection with that report, page 21, which gives a rolling account of the 

Pension’s return over five years, should be considered as well.  

 

5. ACTUARIAL VALUATION: CHRISTINE O’NEAL, FOSTER & FOSTER 

 

Foster & Foster Actuary, Christine O’Neal provided an overview of the Police Officers' Pension Actuarial 

Valuation Report as of October 1, 2018. 

 

Discussion ensued: 1) Foster & Foster’s discount rate for present value liabilities are calculated the same 

as the investment return assumption which was 7.75%; 2) the decision to step down .1% per year for the 

annual expected rate of return was directed by the Board at the June 12, 2017 meeting and 7.25% will be 

the stopping point; 3) there is no risk in lowering the investment return assumption; 4) an agenda item 

will be added for the September Board Meeting to lower the assumption rate 20 basis points to 7.45% 

beginning October 1, 2019; 5) Actuary Scott Bauer will be invited to the next meeting to discuss the 

parameters of an online portal to calculate a retiree’s pension calculation; 6) it would be beneficial if the 

actuary would request that the City send payroll information every two weeks when checks are cut; 7) 

there was a discussion regarding the lag time between an individual’s separation of service and receiving 

a retirement check. 

 

A motion was made by Jason Richter, seconded by Mark Harms, to authorize Amber McNeill to work 

with the City to send the bi-weekly payroll runs to AndCo for retirement purposes. The motion carried 

unanimously on a voice vote.  

 

Discussion continued regarding: 1) creating a plan to streamline the administrative communication 

between pensioners regarding retirement calculations and return the information at the next Board 

meeting; 2) a link will be sent to Board members showing an online portal of how preliminary 
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calculations are made and what they would look like from a member’s point of view; 3) the average lag 

time between the separation of service and when the first retirement check is received is six to eight 

weeks after the final payroll is received. 

 

A motion was made by Keith Brown, seconded by Jason Richter, that Foster & Foster and AndCo 

provide a document explaining the process of retirement calculations by how it is done and who is 

involved. The motion carried unanimously on a voice vote.  

 

A motion was made by Mark Harms, seconded by Keith Brown, to approve the Actuarial Valuation 

Report as of October 1, 2018. The motion carried unanimously on a voice vote.  

 

6. ATTORNEY REPORT: SCOTT CHRISTIANSEN, CHRISTIANSEN & DEHNER 

 

a. Discussion in Interpretation of Share Plan Allocation 

 

Board Attorney Christiansen explained the Share Plan Allocation draft Ordinance and discussion ensued: 

1) it was stated that the City will not object if the Board approves Attorney Christiansen’s 

recommendations as stated in the memo included in the backup material; 2) the Board clearly intended the 

allocation to be an equal split among everyone; 3) it was suggested that the Board make a determination 

to agree with Attorney Christiansen’s memo, move forward based on that interpretation, and the actuary 

can be directed to finalize the calculation.  

 

A motion was made by Mark Harms, seconded by Keith Brown, to approve the recommendation by the 

Board Attorney in the memorandum and direct the actuary to perform the calculations, based upon 

that interpretation. The motion carried unanimously on a voice vote.  

 

PUBLC COMMENT: 

Kevin Vespia: the Plan Administrative arm, AndCo. should be changed.  

 

Attorney Christiansen further reported: 1) a declaratory relieve complaint pertaining to the Reed estoppel 

issue is ready to be filed as a law suit next week; 2) if successful, the Board can use the equitable estoppel 

to make the adjustments and Mr. Reed will receive the benefit that he didn’t get, as a result of incorrect 

information originally given to him; 3) now that the Actuarial Valuation is approved, the Board must also 

declare an expected rate of investment.  

 

A motion was made by Keith Brown, seconded by Mark Harms, that based on past performance and 

looking forward, it is expected that the Plan is able to achieve a rate of return of 7.55% this year, the 

next several years, and the long term thereafter. The motion carried unanimously on a voice vote. 

 

Attorney Christiansen requested that the Board authorize the Attorney to remove the provision for the 

change in the Share Plan and forward a revised Ordinance with the remaining sections to the City for 

approval.  

 

A motion was made by Jason Richter, seconded by Mark Harms, to remove the Share Plan addendum 

from the current Ordinance with the IRS changes. The motion carried unanimously by a voice vote. 

 

Discussion ensued: 1) the Fiscal End of Year Report to the Commission will be sent with the 09-30-2018 

data; 2) a signed contract was received from the new Domestic Equity Manager, Brandywine Global 

Investment Management; 3) Ms. McNeill will provide the attorney with a copy of the Maulden & Jenkins 

CPA, LLC, Auditors retention letter with an addendum and also an addendum from the Foster & Foster 

Actuaries retention letter; 4) requested to postpone the Operating Rules and Procedures discussion until 

next meeting; 5) the 2018 Summary Plan Description needs to be updated due to some changes. 
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A motion was made by Keith Brown, seconded by Jason Richter, to authorize Attorney Christiansen to 

update the Summary Plan Description. The motion carried unanimously on a voice vote.  

 

7. ADMINISTRATOR REPORT: AMBER McNEILL, THE RESOURCE CENTERS 

 

 a. Warrant – Payment of Invoices 

 

Ms. McNeill requested approval of the March 11, 2019 invoices.  

 

A motion was made by Keith Brown, seconded by Mark Harms, that the North Port Municipal Police 

Officers’ Local Option Board of Trustees approve the Warrant – Payment of Invoices in the amount of 

$38,880.49 for March 11, 2019. The motion carried unanimously on a voice vote.  

 

 b. Benefit Approvals 

 

Ms. McNeill requested a motion to approve the benefit approval for retirees. 

 

A motion was made by Mark Harms, seconded by Keith Brown, that the North Port Municipal Police 

Officers’ Local Option Board of Trustees approve the Benefit Approvals in the amount of $273,897.21. 

The motion carried unanimously on a voice vote. 

 

Discussion ensued: 1) the upcoming open Trustee seat currently held by Howard Henriksen was 

advertised by the City and notification was sent to Pension Members with a closing date of March 31, 

2019, with action by the Board to be taken at the next quarterly meeting in June; 2) two individuals have 

expressed interest and the seat is filled by a vote of the other four Trustees; 3) resumes will be forwarded 

to Board members for review after the closing date of March 31, 2019. 

 

Discussion ensued regarding the cost to the Pension Plan from the Stender and Reed miscalculations.  

 

A motion was made by Mark Harms, seconded by Keith Brown, to direct Ms. McNeill to work with the 

Actuary to receive the difference between Stender’s retirement error and Reed’s retirement error. The 

motion carried unanimously on a voice vote.  

 

8. OLD BUSINESS 

 

Nothing to report. 

 

9. NEW BUSINESS 

 

a. Board Travel Policy  

 

Clarification was provided from the Operating Rules and Procedures that states “all Trustees shall be 

entitled to receive a per diem allowance in reimbursement for reasonable expenses incurred in connection 

with business the fund.  The Board shall establish reasonable reimbursement rates in accordance with the 

policies of the City of North Port.”  Receipts are not generally required, unless the individual is requesting 

reimbursement in excess of the Federal Guidelines for that area.  A copy of the City’s Travel Policy will 

be provided to Board Members.  

 

10. PUBLIC COMMENT 

 

There was no public comment.  
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11. PROPOSED SCHEDULING NEXT MEETING: JUNE 10, 2019 AT 1:00 P.M. 

 

The next meeting for the Police Officers’ Board of Trustees is scheduled for June 10, 2019 at 1:00  p.m. 

 

12. ADJOURNMENT 

 

A motion was made by Mark Harms, seconded by Keith Brown, to adjourn the North Port Municipal 

Police Officers’ Local Option Board of Trustees Quarterly Meeting. The motion carried unanimously 

on a voice vote. 

 

The North Port Municipal Police Officers’ Local Option Board of Trustees Quarterly Meeting adjourned 

at 3:56 p.m. 

 

 

 

      ___________________________  

      SCOTT SMITH 

      CHAIR 

 
 
      Minutes approved this ______ of _______, 2019. 
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Period Ending March 31, 2019

City of North Port Police Officers'

Pension Fund



1st Quarter 2019 Market Environment
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 After a difficult end to 2018, markets rebounded strongly during the 1st quarter
of 2019 with higher risk assets posting the greatest returns. Broad international
and domestic equity markets had double-digit gains during the period as
investors overlooked signs of weakening global growth in favor of increased
accommodation in global monetary policy and progress in global trade
negotiations. While muted relative to equities, fixed income returns were also
positive during the quarter. Within equities, domestic stocks outperformed
international markets. US markets pushed higher as the US Federal Reserve
(Fed) shifted their stance on monetary policy toward a more accommodative
posture, the US and China moved closer to a resolution of their ongoing trade
dispute and the partial government shutdown that began in December came to
an end. The large cap S&P 500 Index returned 13.6% during the quarter while
the small cap Russell 2000 Index gained 14.6% for the period. US equity
returns over the 1-year period are positive with the S&P 500 appreciating 9.5%
while the Russell 2000 posted a more modest gain of 2.0%.

 Similar to US markets, international equity investors were encouraged by a
general easing in central bank monetary policy, including new stimulus
measures in Europe and China, as well as the de-escalation of trade tensions
with the US. Despite the continued softening in global macroeconomic data
and the lack of certainty around Brexit, international equity index returns
finished the quarter in positive territory with the MSCI ACWI ex US Index
returning 10.3%. The developed market MSCI EAFE Index and the MSCI
Emerging Markets Index had similar performance during the 1st quarter
returning 10.0% and 9.9% respectively. Despite the strong quarter, returns
over the 1-year period remain negative with developed markets falling -3.7%,
outperforming emerging markets which fell -7.4%.

 Fixed income securities underperformed equities to start 2019 with the broad
market Bloomberg Barclays Aggregate Index returning 2.9%. Interest rates fell
for all maturities across the US Treasury Yield Curve as Fed guidance
signaled a pause in monetary policy tightening through 2019. Interest rates in
the middle of the curve saw the greatest declines causing the curve to invert
with shorter-term maturities paying higher interest rates than those in the
middle of the curve. This has historically preceded a recession by 6-24
months. Investment grade corporate issues were the best performing
securities this quarter, outperforming Treasury and securitized issues. The
Bloomberg Barclays Corporate IG Index returned 5.1% for the period, as
corporate credit had tailwinds due to its greater interest rate sensitivity, higher
yields and tightening credit spreads. Corporate issues also outperformed the
other major fixed income sectors over the 1-year period, returning 4.9% versus
a 4.5% return for the Bloomberg Barclays Aggregate Index.

Source: Investment Metrics

The Market Environment
Major Market Index Performance

As of March 31, 2019
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Source: Investment Metrics

The Market Environment
Domestic Equity Style Index Performance

As of March 31, 2019

 US equity index returns were strongly positive across the style and capitalization
spectrum to start the year with all indices posting double digit returns.
Macroeconomic data released during the quarter was mixed with disappointing
data released late in the quarter for GDP and employment being particularly
notable. Even though earnings reported during the period were viewed
favorably, many companies provided negative forward earnings guidance due to
slowing global growth, trade concerns and the fading effects of US tax reform.
However, investor concerns over the economy were overshadowed by positive
developments in trade negotiations with China and an accommodative shift in
Fed monetary policy. With regards to trade, President Trump delayed the
implementation of new Chinese tariffs scheduled for March 1st citing substantial
progress in ongoing discussions. Stocks also rallied on Fed guidance to put
further monetary policy tightening on hold as they lowered projections for growth
and inflation. Lastly, we saw the end of the partial government shutdown that
began in December due to a partisan disagreement over funds for the
construction of a border wall with Mexico. While the spending bill that passed
did not budget for the wall, President Trump declared a national state of
emergency later in the quarter in order to secure the needed funding.

 During the quarter, mid cap stocks were the best performers while small cap
stocks outperformed large cap equities across growth, value and core indices.
The Russell MidCap Index gained 16.5% during the period versus a 14.6%
return for the small cap Russell 2000 Index and a 14.0% gain on the large cap
Russell 1000 Index. Part of the reason for strength in small cap names is the
projected hold on interest rate increases that occurred over 2018 as small and
mid-cap companies typically maintain higher percentages of debt than their
large cap peers. Small and mid-cap companies are usually more domestically
focused which will serve as a tailwind in periods where the US economy is on
stronger footing than international markets. It is also not unusual for smaller
market cap stocks to outperform in risk-on market environments. When viewed
over the most recent 1-year period, large cap stocks outperformed relative to
small cap stocks. The Russell 1000 returned 9.3% for the year while the Russell
2000 gained only 2.0%.

 Growth indices outperformed value indices across the market cap spectrum
during the 1st quarter. Growth stocks have outperformed value in all but one
quarter over the last two years. The Russell MidCap Growth Index was the best
performing style index for the period, returning 19.6% for the quarter. The large
cap and small cap value indices had the lowest relative returns, both gaining
11.9%. The trend of growth outperformance is also visible over the 1-year period
as growth indices have benefitted from larger exposures to technology which
has been a large driver of index performance over the last year, as well as a
meaningful underweight to financials which has been a relative detractor.
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 Sector performance was broadly positive across large cap sectors for the 1st

quarter. There were strong gains for all sectors within the Russell 1000 Index
during for the period with five sectors outpacing the return of the index. While
the rally was broad with nine of eleven sectors posting double digit returns,
cyclical sectors such as technology, industrials and energy were some of the
best performers through the quarter returning 20.7%, 17.1% and 16.5%
respectively. Technology stocks rose on strong earnings and attractive
valuations following their 4th quarter 2018 sell off. Energy companies
benefitted from a large rebound in oil prices which increased by over 30%
during the quarter following an OPEC led supply cut and US sanctions against
Iran and Venezuela. Industrial stocks, among others, gained on hopes that
trade tensions between the US and China would continue to abate. REITs also
had a particularly strong quarter, returning 17.3% as the prospect of lower
interest rates acted as a tailwind. Financials and health care stocks were the
worst performers during the period returning 8.9% and 7.5% respectively.
Health care stocks faced uncertainty around the potential for future regulation
following congressional hearings on drug pricing while the prospect of lower
earnings due to a muted interest rate environment weighed on financial stocks.
Returns over the 1-year period were positive with nine out of eleven sectors
posting gains, six of which were over 10%. Utilities, REITs and information
technology were the best performers returning 20.4%, 20.0% and 18.0%
respectively. Financials and materials posted negative results at -4.7% and -
1.5% while energy was only slightly positive at 0.8%.

 Quarterly results for small cap sectors were mixed relative to their large
capitalization counterparts with six of eleven sectors outperforming their
corresponding large cap equivalents. Like large caps, all eleven sectors
produced gains during the period with six of eleven economic sectors
outpacing the Russell 2000 Index return for the quarter and nine returning over
10.0%. Similar to large caps, cyclical sectors performed well with technology,
energy and materials returning 22.7%, 19.9% and 17.1% respectively. Real
estate also did well returning 17.5%. The largest detractors over the period
were consumer staples, financials and utilities which still produced gains of
7.2%, 8.5% and 10.5%. Over the trailing 1-year period, returns varied
significantly with four sectors posting double digit gains and four losing value.
Despite a very strong quarter, energy stocks were the worst performers over
the 1-year period, falling a considerable -17.2%, while the defensive utilities
sector produced the greatest gains, appreciating 21.7%.

The Market Environment
GICS Sector Performance & (Sector Weight)

As of March 31, 2019

Source: Morningstar Direct
As a result of the GICS classification changes on 9/28/2018 and certain associated reporting limitations, sector performance represents backward looking performance for the prior year of each sector’s current constituency, post creation of the Communication 
Services sector.  
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The Market Environment
Top 10 Index Weights & Quarterly Performance for the Russell 1000 & 2000

As of March 31, 2019

Source: Morningstar Direct

Top 10 Weighted Stocks Top 10 Weighted Stocks

Russell 1000 Weight 1-Qtr 
Return

1-Year 
Return Sector Russell 2000 Weight 1-Qtr 

Return
1-Year 
Return Sector

Apple Inc 3.42% 20.9% 14.9% Information Technology Etsy Inc 0.40% 41.3% 139.6% Consumer Discretionary
Microsoft Corp 3.39% 16.6% 30.8% Information Technology Five Below Inc 0.33% 21.4% 69.4% Consumer Discretionary
Amazon.com Inc 2.78% 18.6% 23.0% Consumer Discretionary The Trade Desk Inc A 0.32% 70.6% 298.9% Information Technology
Facebook Inc A 1.50% 27.2% 4.3% Communication Services Integrated Device Technology Inc 0.31% 1.2% 60.3% Information Technology
Berkshire Hathaway Inc B 1.48% -1.6% 0.7% Financials HubSpot Inc 0.30% 32.2% 53.5% Information Technology
Johnson & Johnson 1.42% 9.0% 12.1% Health Care Planet Fitness Inc A 0.30% 28.2% 81.9% Consumer Discretionary
Alphabet Inc C 1.36% 13.3% 13.7% Communication Services Cree Inc 0.29% 33.8% 41.9% Information Technology
Alphabet Inc A 1.33% 12.6% 13.5% Communication Services Ciena Corp 0.26% 10.1% 44.2% Information Technology
Exxon Mobil Corp 1.30% 19.8% 12.9% Energy Primerica Inc 0.26% 25.4% 27.7% Financials
JPMorgan Chase & Co 1.27% 4.6% -5.6% Financials Array BioPharma Inc 0.25% 71.1% 49.4% Health Care

Top 10 Performing Stocks (by Quarter) Top 10 Performing Stocks (by Quarter)

Russell 1000 Weight 1-Qtr 
Return

1-Year 
Return Sector Russell 2000 Weight 1-Qtr 

Return
1-Year 
Return Sector

Versum Materials Inc 0.02% 81.9% 34.7% Information Technology Immune Design Corp 0.01% 350.0% 77.3% Health Care
Coty Inc Class A 0.02% 77.3% -34.3% Consumer Staples Diebold Nixdorf Inc 0.04% 344.6% -28.1% Information Technology
Nabors Industries Ltd 0.00% 72.5% -48.7% Energy Constellation Pharmaceuticals Inc 0.01% 237.9% N/A Health Care
Sage Therapeutics Inc 0.03% 66.0% -1.3% Health Care Flotek Industries Inc 0.01% 197.2% -46.9% Materials
Wayfair Inc Class A 0.03% 64.8% 119.8% Consumer Discretionary Spark Therapeutics Inc 0.18% 191.0% 71.0% Health Care
Chipotle Mexican Grill Inc Class A 0.07% 64.5% 119.8% Consumer Discretionary Magenta Therapeutics Inc 0.01% 188.9% N/A Health Care
Universal Display Corp 0.02% 63.5% 51.7% Information Technology ION Geophysical Corp 0.01% 178.8% -46.7% Energy
Xerox Corp 0.02% 63.1% 15.7% Information Technology Catalyst Pharmaceuticals Inc 0.02% 165.6% 113.4% Health Care
Floor & Decor Holdings Inc 0.01% 59.2% -20.9% Consumer Discretionary VirnetX Holding Corp 0.02% 163.8% 60.3% Information Technology
bluebird bio Inc 0.03% 58.6% -7.9% Health Care Rockwell Medical Inc 0.01% 151.8% 9.2% Health Care

Bottom 10 Performing Stocks (by Quarter) Bottom 10 Performing Stocks (by Quarter)

Russell 1000 Weight 1-Qtr 
Return

1-Year 
Return Sector Russell 2000 Weight 1-Qtr 

Return
1-Year 
Return Sector

Uniti Group Inc 0.01% -27.8% -23.8% Real Estate Zomedica Pharmaceuticals Corp 0.00% -77.0% -84.2% Health Care
PG&E Corp 0.03% -25.1% -59.5% Utilities Aptinyx Inc 0.00% -75.5% N/A Health Care
The Kraft Heinz Co 0.07% -23.2% -45.1% Consumer Staples Alta Mesa Resources Inc Class A 0.00% -73.5% -96.7% Energy
Realogy Holdings Corp 0.01% -21.8% -57.3% Real Estate Novavax Inc 0.01% -70.1% -73.8% Health Care
Nu Skin Enterprises Inc Class A 0.01% -21.5% -33.7% Consumer Staples Maxar Technologies Inc 0.01% -66.3% -91.0% Industrials
Biogen Inc 0.18% -21.4% -13.7% Health Care Solid Biosciences Inc 0.01% -65.7% 22.7% Health Care
Centennial Resource Development A 0.01% -20.2% -52.1% Energy Achaogen Inc 0.00% -62.9% -96.5% Health Care
CenturyLink Inc 0.04% -19.3% -19.0% Communication Services EP Energy Corp A 0.00% -62.9% -80.6% Energy
Qurate Retail Inc Class A 0.03% -18.1% -36.5% Consumer Discretionary Proteostasis Therapeutics Inc 0.00% -61.1% -73.5% Health Care
Macy's Inc 0.03% -18.0% -15.2% Consumer Discretionary Approach Resources Inc 0.00% -59.4% -86.4% Energy
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Source: MSCI Global Index Monitor (Returns are Net)

 Broad international equity returns were positive for the quarter in both local
currency and USD terms. The MSCI ACWI ex US Index gained 10.5% in local
currency terms and 10.3% in USD terms during the 1st quarter. Similar to US
markets, international equity investors were encouraged by central bank
responses to slowing global growth as they shifted towards more
accommodative policies and the improvement in dialogue around global trade.
Returns in local currency typically outperformed USD returns in the developed
markets, as the USD continued to strengthen against most major developed
currencies. While the currency effect was detrimental in developed markets, it
acted as a slight tailwind in emerging markets. The USD strength is particularly
noticeable over the 1-year period where local currency returns on the MSCI
ACWI ex US Index were 1.9%, but after accounting for foreign exchange,
translated to a loss of -4.2% for a USD investor.

 Fourth quarter results for developed market international indices were positive
in both local currency and USD terms with the MSCI EAFE Index returning
10.6% and 10.0% respectively. Ongoing weakness in global economic
reporting pushed major central banks to move toward less restrictive postures
around monetary policy. In Europe, the European Central Bank (ECB)
announced plans for additional stimulus while putting any future interest rate
increases on hold until 2020. The Bank of England (BoE) left policy unchanged
as uncertainties around Brexit coincided with a slowing economy. Prime
Minister Theresa May held two votes on her withdrawal plan, both of which
failed, forcing her to request an extension to the March 29th withdrawal
deadline. Data from Japan drew concerns that the country’s economy is
contracting as corporate earnings, exports, manufacturing, retail sales and
inflation all hinted at an economic slowdown. The MSCI EAFE Index returned
2.8% and -3.7% for the last twelve months in local currency and USD terms
respectively.

 Emerging markets slightly underperformed relative to developed markets for
the 1st quarter, but still appreciated in both local currency and USD terms with
the MSCI Emerging Markets Index returning 9.8% and 9.9% respectively. A
major tailwind for equity markets was the improvement in trade relations
between the US and China. As Chinese economic data appeared to be
slowing, the Chinese government also announced continued stimulus in the
form of tax cuts, infrastructure investment and lowered the reserve
requirement for banks in order to encourage lending. We also saw commodity
prices rise over the quarter which is generally beneficial to emerging market
countries with rising oil prices helping Russian and Colombian equity returns.
In Brazil, President Jair Bolsonaro officially took office. Bolsonaro announced
his plan to reform the country’s debt laden pension system and promised
market friendly economic reforms. One year returns for the MSCI Emerging
Market Index were -1.9% in local currency terms and -7.4% in USD terms.

The Market Environment
International and Regional Market Index Performance (Country Count)

As March 31, 2019
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The Market Environment
US Dollar International Index Attribution & Country Detail

As of March 31, 2019

Source: Morningstar Direct, MSCI Global Index Monitor (Returns are Net in USD)
As a result of the GICS classification changes on 9/28/2018 and certain associated reporting limitations, sector performance represents backward looking performance for the prior year of each sector’s current constituency, post creation of the Communication 
Services sector.  

MSCI - EAFE Sector Weight Quarter Return 1-Year Return
Communication Services 5.4% 4.3% -4.5%
Consumer Discretionary 11.0% 7.5% -10.4%
Consumer Staples 11.8% 12.4% 3.3%

Energy 5.9% 10.4% 4.6%

Financials 18.9% 6.9% -12.7%
Health Care 11.3% 11.2% 7.4%
Industrials 14.4% 10.6% -5.4%
Information Technology 6.3% 15.3% -3.8%
Materials 7.5% 13.2% -3.0%
Real Estate 3.9% 14.0% 4.2%
Utilities 3.7% 9.0% 8.7%
Total 100.0% 10.0% -3.7%

MSCI - ACWIxUS Sector Weight Quarter Return 1-Year Return
Communication Services 7.1% 6.9% -1.8%
Consumer Discretionary 11.1% 11.2% -10.3%

Consumer Staples 9.9% 11.2% 1.6%
Energy 7.4% 12.4% 5.2%

Financials 21.6% 7.7% -9.4%
Health Care 8.4% 11.0% 4.4%
Industrials 11.7% 10.2% -4.9%

Information Technology 8.4% 14.7% -7.3%
Materials 7.6% 11.3% -3.6%

Real Estate 3.5% 14.4% 2.8%
Utilities 3.3% 8.2% 6.1%
Total 100.0% 10.3% -4.2%

MSCI - Emerging Mkt Sector Weight Quarter Return 1-Year Return
Communication Services 12.3% 9.5% -3.3%
Consumer Discretionary 13.4% 20.8% -13.2%
Consumer Staples 6.4% 5.3% -8.4%
Energy 8.1% 12.2% 9.4%
Financials 24.2% 7.2% -6.0%
Health Care 2.6% 3.6% -23.4%
Industrials 5.4% 4.8% -7.6%
Information Technology 14.6% 12.8% -10.8%
Materials 7.4% 6.9% -6.2%
Real Estate 3.2% 15.6% -2.1%
Utilities 2.5% 4.2% -2.7%
Total 100.0% 9.9% -7.4%

MSCI-EAFE MSCI-ACWIxUS Quarter 1- Year
Country Weight Weight Return Return
Japan 24.0% 16.1% 6.7% -7.8%
United Kingdom 17.1% 11.5% 11.9% -0.1%
France 11.3% 7.6% 10.7% -3.7%
Switzerland 8.9% 6.0% 13.1% 7.5%
Germany 8.6% 5.8% 6.9% -13.7%
Australia 6.9% 4.7% 11.4% 4.5%
Hong Kong 4.1% 2.8% 15.6% 8.0%
Netherlands 3.6% 2.4% 13.6% -2.3%
Spain 3.0% 2.0% 7.0% -8.8%
Sweden 2.6% 1.8% 7.4% -5.1%
Italy 2.4% 1.6% 14.6% -10.6%
Denmark 1.8% 1.2% 12.8% -3.2%
Singapore 1.3% 0.9% 6.2% -6.4%
Finland 1.0% 0.7% 8.0% -3.6%
Belgium 1.0% 0.7% 16.2% -15.5%
Norway 0.7% 0.5% 7.0% -4.4%
Ireland 0.5% 0.4% 11.4% -11.6%
Israel 0.5% 0.4% 10.1% 9.9%
Austria 0.2% 0.2% 8.4% -23.0%
New Zealand 0.2% 0.2% 16.7% 18.1%
Portugal 0.2% 0.1% 10.2% -4.9%
Total EAFE Countries 100.0% 67.1% 10.0% -3.7%
Canada 6.8% 15.4% 3.1%
Total Developed Countries 73.9% 10.5% -3.1%
China 8.6% 17.7% -6.2%
Korea 3.4% 4.9% -16.7%
Taiwan 3.0% 9.0% -6.1%
India 2.4% 7.2% 6.8%
Brazil 1.9% 8.1% -4.2%
South Africa 1.5% 4.4% -18.0%
Russia 1.0% 12.2% 2.2%
Mexico 0.7% 5.5% -11.7%
Thailand 0.6% 7.4% -6.9%
Indonesia 0.6% 4.3% 2.0%
Malaysia 0.6% 0.3% -13.1%
Poland 0.3% -0.6% -5.7%
Philippines 0.3% 7.9% 1.8%
Chile 0.3% 4.1% -17.5%
Qatar 0.2% -3.5% 22.2%
United Arab Emirates 0.2% 8.7% 1.3%
Turkey 0.1% -3.2% -40.3%
Colombia 0.1% 24.8% 5.3%
Peru 0.1% 11.0% 2.2%
Hungary 0.1% 6.0% 0.5%
Greece 0.1% 12.8% -23.6%
Czech Republic 0.0% 3.8% -6.8%
Egypt 0.0% 15.8% -10.2%
Pakistan 0.0% 8.3% -36.6%
Total Emerging Countries 26.1% 9.9% -7.4%
Total  ACWIxUS Countries 100.0% 10.3% -4.2%
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Source: Bloomberg

The Market Environment
Domestic Bond Sector & Broad/Global Bond Market Performance (Duration)

As of March 31, 2019

 Broad fixed income benchmarks were positive to start 2019. Following the late
2018 market volatility, the Federal Open Market Committee (FOMC) issued
dovish guidance after their January meeting stating that they would be patient
in determining future interest rate adjustments. The FOMC also commented on
the ongoing balance sheet reduction program, stating that they would be open
to changes to the program if market conditions warranted them. Later in
March, Fed Chair Jerome Powell communicated that the FOMC is no longer
projecting any further interest rate increases through 2019. He also stated that
they would begin tapering the roll off from the balance sheet reduction
program in May with a plan to halt the program entirely in September. The
stoppage of the balance sheet reduction program represents an easing of
monetary policy. Interest rates fell across all maturities on the US Treasury
Yield Curve with the greatest declines occurring in the mid- and long-term
issues. This caused continued inversion in the yield curve with short-term
maturities paying higher interest rates than issues in the mid- to long-end of
the curve. The difference in yields between the 2-year and 10-year Treasury
now sits at just 0.14% with the 30-day T-Bill yielding more than the 10-year
bond by 0.02%. Historically, an inverted yield curve has been a leading
indicator of a recession in the next 6-24 months. The bellwether Bloomberg
Barclays US Aggregate Index posted positive returns for both the 1st quarter
and the 1-year period, returning 2.9% and 4.5% respectively.

 Within investment grade credit, lower quality issues outperformed higher
quality issues as investors gravitated toward higher risk securities during the
quarter. Lower quality issues also benefitted from their higher durations. On an
absolute basis, without negating the duration differences in the sub-indices,
Baa rated credit was the best performing investment grade credit quality
segment returning 5.8% for the quarter, while AAA was the worst performing,
returning 2.2%. Despite their relatively low durations, high yield securities
posted very strong returns for the quarter, gaining 7.3%, as spreads tightened
by 135 basis points on these issues. When viewed over the 1-year period,
returns for the various quality segments generally show lower quality securities
outperforming higher quality issues by a small margin.

 During the 1st quarter, investment grade corporates outperformed the more
defensive Treasury and mortgage backed sectors of the Bloomberg Barclays
US Aggregate Index’s three broad sectors. Investment grade corporate credit
returned 5.1%, as the drop in interest rates benefitted these securities to a
greater degree and credit spreads tightened considerably since the end of
2018. This quarter’s performance carried through to the 1-year period as
corporate credit outperformed both Treasuries and mortgage backed
securities. Corporate issues returned 4.9% versus a 4.4% return for mortgages
and 4.2% gain on Treasury securities.
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Source: US Department of Treasury, FRED (Federal Reserve of St. Louis)

The Market Environment
Market Rate & Yield Curve Comparison

As of March 31, 2019

 Global fixed income indices continue to struggle relative to their domestic
counterparts, underperforming during the 1st quarter. These indices have
lower, or in some cases (Germany, Japan), negative yields and the returns of
these indices are also significantly influenced by fluctuations in their currency
denomination relative to the USD. The USD has appreciated against most
other developed currencies, negatively impacting the returns on global bond
indices. The return on global bonds, as represented by the Bloomberg
Barclays Global Aggregate ex US Index, was 1.5% and -4.1% for the quarter
and 1-year period respectively. As global growth has shown signs of stalling,
several international central banks have started to step back from more
restrictive postures. Notably, the ECB announced a program to extend loans to
European banks in an effort to increase lending and pledged to keep interest
rates steady through the end of 2019. China also announced new stimulus to
help spur its economy. The Bank of England and the Bank of Japan made no
major policy changes during the quarter as they continue to review
macroeconomic data within their respective countries.

 Much of the index performance detailed in the bar graphs on the previous
page is visible on a time series basis by reviewing the line graphs to the right.
The ‘1-Year Trailing Market Rates’ chart illustrates that the 10-year Treasury
yield (green line) fell from recent high’s greater than 3.0%, to yields below
2.5% to end the first quarter. The blue line illustrates changes in the BAA OAS
(Option Adjusted Spread). This measure quantifies the additional yield
premium that investors require to purchase and hold non-Treasury issues. This
line illustrates a relatively tight range in credit spreads throughout most of
2018, but highlights an abrupt increase during the 4th quarter of 2018 as
investors moved to higher quality assets during the quarter’s risk-off
environment. Subsequently, spreads dropped steadily over the 1st quarter of
2019. This spread tightening is equivalent to an interest rate decrease on
corporate bonds, which produces an additional tailwind for corporate bond
index returns. These credit spreads have tightened by about 34 basis points
over the last three months. The green band across the graph illustrates the
gradual increase in the Federal Funds Rate due to the tightening of US
monetary policy during 2018. As mentioned, the Fed’s current guidance is for
zero rate increases in 2019.

 The lower graph provides a snapshot of the US Treasury yield curve at the end
of each of the last four calendar quarters. The downward shift of interest rates
as well as a general flattening of the yield curve are clearly visible over the last
quarter. As mentioned, the yield curve continues to invert as yields on shorter-
term maturities fell less than interest rates in the middle- to long-end of the
curve. 1.00
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Asset Allocation By Segment as of
December 31, 2018 : $40,908,267

Asset Allocation By Segment as of
March 31, 2019 : $44,384,713

Allocation

Segments Market Value Allocation

Domestic Equity 19,554,826 47.8¢

International Equity 4,758,117 11.6¢

Domestic Fixed Income 7,502,615 18.3¢

Global Fixed Income 2,010,061 4.9¢

Real Estate 4,213,967 10.3¢

Real Return 1,942,971 4.7¢

Cash Equivalent 925,711 2.3¢

Allocation

Segments Market Value Allocation

Domestic Equity 22,414,828 50.5¢

International Equity 5,386,328 12.1¢

Domestic Fixed Income 7,474,523 16.8¢

Global Fixed Income 2,050,457 4.6¢

Real Estate 4,223,978 9.5¢

Real Return 2,078,474 4.7¢

Cash Equivalent 756,125 1.7¢

Asset Allocation Summary

Total Fund
As of March 31, 2019

NONE
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Asset Allocation By Manager as of
December 31, 2018 : $40,908,267

Asset Allocation By Manager as of
March 31, 2019 : $44,384,713

Allocation

Market Value Allocation

Vanguard R1000 Growth Fund (VRGWX) 10,677,875 26.1¢

GAMCO Value Equity 9,285,167 22.7¢

Garcia Hamilton Core Fixed Income 7,606,485 18.6¢

EuroPacific Growth Fund R6 (RERGX) 4,758,117 11.6¢

American Core Realty Fund 4,265,140 10.4¢

Templeton Global Bond Adv (FBNRX) 2,010,061 4.9¢

BlackRock Multi-Asset Income (BIICX) 1,942,971 4.7¢

R&D Account 362,453 0.9¢

Brandywine Large Cap Value - 0.0¢

Wells Fargo Special Small Cap Value (ESPRX) - 0.0¢

Allocation

Market Value Allocation

Brandywine Large Cap Value 10,241,946 23.1¢

Vanguard R1000 Growth Fund (VRGWX) 10,227,100 23.0¢

Garcia Hamilton Core Fixed Income 7,746,841 17.5¢

EuroPacific Growth Fund R6 (RERGX) 5,386,328 12.1¢

American Core Realty Fund 4,275,390 9.6¢

BlackRock Multi-Asset Income (BIICX) 2,078,474 4.7¢

Wells Fargo Special Small Cap Value (ESPRX) 2,068,637 4.7¢

Templeton Global Bond Adv (FBNRX) 2,050,457 4.6¢

R&D Account 304,982 0.7¢

GAMCO Value Equity 4,558 0.0¢

Asset Allocation Summary

Total Fund
As of March 31, 2019

NONE
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Asset Allocation Attributes

Mar-2018 Jun-2018 Sep-2018 Dec-2018 Mar-2019

($) % ($) % ($) % ($) % ($) %

Total Domestic Equity 22,294,943 53.29 22,881,364 53.66 23,034,321 51.40 19,963,041 48.80 22,542,241 50.79

Brandywine Large Cap Value - 0.00 - 0.00 - 0.00 - 0.00 10,241,946 23.08

GAMCO Value Equity 9,719,275 23.23 9,933,913 23.30 10,338,774 23.07 9,285,167 22.70 4,558 0.01

Vanguard R1000 Growth Fund (VRGWX) 12,575,669 30.06 12,947,451 30.36 12,695,546 28.33 10,677,875 26.10 10,227,100 23.04

Wells Fargo Special Small Cap Value (ESPRX) - 0.00 - 0.00 - 0.00 - 0.00 2,068,637 4.66

Total International Equity 5,649,394 13.50 5,489,842 12.87 5,443,674 12.15 4,758,117 11.63 5,386,328 12.14

EuroPacific Growth Fund R6 (RERGX) 5,649,394 13.50 5,489,842 12.87 5,443,674 12.15 4,758,117 11.63 5,386,328 12.14

Total Domestic Fixed Income 6,953,478 16.62 7,491,698 17.57 7,493,194 16.72 7,606,485 18.59 7,746,841 17.45

Garcia Hamilton Core Fixed Income 6,953,478 16.62 7,491,698 17.57 7,493,194 16.72 7,606,485 18.59 7,746,841 17.45

Total Global Fixed Income 2,006,517 4.80 1,955,526 4.59 1,975,505 4.41 2,010,061 4.91 2,050,457 4.62

Templeton Global Bond Adv (FBNRX) 2,006,517 4.80 1,955,526 4.59 1,975,505 4.41 2,010,061 4.91 2,050,457 4.62

Total Real Return 1,988,112 4.75 1,990,101 4.67 2,034,185 4.54 1,942,971 4.75 2,078,474 4.68

BlackRock Multi-Asset Income (BIICX) 1,988,112 4.75 1,990,101 4.67 2,034,185 4.54 1,942,971 4.75 2,078,474 4.68

American Core Realty Fund 2,593,683 6.20 2,609,036 6.12 4,227,057 9.43 4,265,140 10.43 4,275,390 9.63

R&D Account 347,323 0.83 224,571 0.53 602,124 1.34 362,453 0.89 304,982 0.69

Total Fund 41,833,451 100.00 42,642,139 100.00 44,810,060 100.00 40,908,267 100.00 44,384,713 100.00

Asset Allocation

Total Fund

As of March 31, 2019
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Historical Asset Allocation by Segment

Domestic Equity International Equity Domestic Fixed Income Global Fixed Income
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Asset Allocation

Total Fund

July 1, 2007 To March 31, 2019
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Executive Summary

Policy Target In Policy Outside Policy

0% 6% 12% 18% 24% 30% 36% 42% 48% 54% 60% 66% 72%

Real Return
$2,078,473.8 (5%)

Real Estate
$4,223,977.6 (10%)

Global Fixed Income
$2,050,457.4 (5%)

Domestic Fixed Income
$7,474,523.2 (17%)

International Equity
$5,386,327.7 (12%)

Domestic Equity
$22,414,828.2 (51%)

Asset Allocation Compliance

Asset
Allocation

$

Current
Allocation (%)

Minimum
Allocation (%)

Target
Allocation (%)

Maximum
Allocation (%)

Min. Rebal.
($000)

Target Rebal.
($000)

Max. Rebal.
($000)

Domestic Equity 22,414,828 50.5 40.0 45.0 60.0 -4,660,943 -2,441,707 4,216,000

International Equity 5,386,328 12.1 5.0 15.0 20.0 -3,167,092 1,271,379 3,490,615

Domestic Fixed Income 7,474,523 16.8 15.0 20.0 30.0 -816,816 1,402,419 5,840,891

Global Fixed Income 2,050,457 4.6 0.0 5.0 15.0 -2,050,457 168,778 4,607,250

Real Estate 4,223,978 9.5 0.0 10.0 15.0 -4,223,978 214,494 2,433,729

Real Return 2,078,474 4.7 0.0 5.0 10.0 -2,078,474 140,762 2,359,998

Total Fund 44,384,713 100.0 N/A 100.0 N/A - - -

Asset Allocation Compliance

North Port Police Officers'

As of March 31, 2019
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Financial Reconciliation Quarter to Date

Market Value
01/01/2019

Net
Transfers

Contributions Distributions
Management

Fees
Other

Expenses
Income

Apprec./
Deprec.

Market Value
03/31/2019

Total Domestic Equity 19,963,041 -4,700 - - - - 58,961 2,524,938 22,542,241

GAMCO Value Equity 9,285,167 -10,289,428 - - - - 27,727 981,093 4,558

Brandywine Large Cap Value - 10,284,728 - - - - 5,566 -48,348 10,241,946

Vanguard R1000 Growth Fund (VRGWX) 10,677,875 -2,000,000 - - - - 25,668 1,523,557 10,227,100

Wells Fargo Special Small Cap Value (ESPRX) - 2,000,000 - - - - - 68,637 2,068,637

Total International Equity 4,758,117 - - - - - - 628,211 5,386,328

EuroPacific Growth Fund R6 (RERGX) 4,758,117 - - - - - - 628,211 5,386,328

Total Domestic Fixed Income 7,606,485 - - - -4,756 - 58,141 86,971 7,746,841

Garcia Hamilton Core Fixed Income 7,606,485 - - - -4,756 - 58,141 86,971 7,746,841

Total Global Fixed Income 2,010,061 - - - - - 31,860 8,536 2,050,457

Templeton Global Bond Adv (FBNRX) 2,010,061 - - - - - 31,860 8,536 2,050,457

Total Real Return 1,942,971 - - - - - 17,430 118,073 2,078,474

BlackRock Multi-Asset Income (BIICX) 1,942,971 - - - - - 17,430 118,073 2,078,474

American Core Realty Fund 4,265,140 -51,173 - - -11,790 - - 73,214 4,275,390

R&D Account 362,453 55,873 593,803 -681,990 - -27,064 1,907 - 304,982

Total Fund 40,908,267 - 593,803 -681,990 -16,546 -27,064 168,299 3,439,943 44,384,713

Financial Reconciliation

Total Fund

1 Quarter Ending March 31, 2019
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Financial Reconciliation Fiscal Year to Date

Market Value
10/01/2018

Net
Transfers

Contributions Distributions
Management

Fees
Other

Expenses
Income

Apprec./
Deprec.

Market Value
03/31/2019

Total Domestic Equity 23,034,321 346,849 - - -20,908 - 103,291 -921,312 22,542,241

GAMCO Value Equity 10,338,774 -9,937,879 - - -20,908 - 65,257 -440,686 4,558

Brandywine Large Cap Value - 10,284,728 - - - - 5,566 -48,348 10,241,946

Vanguard R1000 Growth Fund (VRGWX) 12,695,546 -2,000,000 - - - - 32,468 -500,914 10,227,100

Wells Fargo Special Small Cap Value (ESPRX) - 2,000,000 - - - - - 68,637 2,068,637

Total International Equity 5,443,674 - - - - - 140,863 -198,209 5,386,328

EuroPacific Growth Fund R6 (RERGX) 5,443,674 - - - - - 140,863 -198,209 5,386,328

Total Domestic Fixed Income 7,493,194 1,119 - - -10,560 - 108,581 154,507 7,746,841

Garcia Hamilton Core Fixed Income 7,493,194 1,119 - - -10,560 - 108,581 154,507 7,746,841

Total Global Fixed Income 1,975,505 - - - - - 96,992 -22,040 2,050,457

Templeton Global Bond Adv (FBNRX) 1,975,505 - - - - - 96,992 -22,040 2,050,457

Total Real Return 2,034,185 - - - - - 45,197 -908 2,078,474

BlackRock Multi-Asset Income (BIICX) 2,034,185 - - - - - 45,197 -908 2,078,474

American Core Realty Fund 4,227,057 -82,594 - - -23,552 - - 154,480 4,275,390

R&D Account 602,124 -265,374 1,235,622 -1,211,360 - -60,476 4,446 - 304,982

Total Fund 44,810,060 - 1,235,622 -1,211,360 -55,020 -60,476 499,370 -833,482 44,384,713

Financial Reconciliation

Total Fund

October 1, 2018 To March 31, 2019
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Comparative Performance Trailing Returns

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Total Fund Composite (Net) 8.78 -0.86 4.95 8.13 5.98 5.66 07/01/2006

   Total Fund Policy 8.91 0.25 5.34 8.90 7.03 6.92

Total Fund Composite (Gross) 8.82 (39) -0.74 (86) 5.31 (18) 8.49 (47) 6.49 (25) 6.27 (48) 07/01/2006

   Total Fund Policy 8.91 (34) 0.25 (48) 5.34 (17) 8.90 (24) 7.03 (10) 6.92 (12)

   All Public Plans-Total Fund Median 8.38 0.22 4.10 8.40 5.97 6.25

Total Equity 12.99 -3.13 5.22 11.06 7.86 6.84 07/01/2006

   Total Equity Policy 13.43 -2.23 6.47 12.36 8.88 7.84

Total Domestic Equity 12.94 (68) -3.61 (60) 7.76 (49) 11.54 (73) 9.22 (51) 7.10 (99) 07/01/2006

   Russell 3000 Index 14.04 (39) -2.27 (41) 8.77 (32) 13.49 (43) 10.36 (40) 8.73 (51)

   IM U.S. All Cap Core Equity (SA+CF) Median 13.66 -2.65 7.55 12.60 9.28 8.75

Brandywine Large Cap Value N/A N/A N/A N/A N/A N/A 04/01/2019

   Russell 3000 Value Index 11.93 (46) -1.76 (33) 5.30 (39) 10.50 (64) 7.56 (63) N/A

   IM U.S. Large Cap Value Equity (SA+CF) Median 11.76 -2.95 4.23 11.10 8.03 N/A

Vanguard R1000 Growth Fund (VRGWX) 16.08 (57) -2.37 (61) 12.72 (41) N/A N/A 17.67 (39) 10/01/2016

   Russell 1000 Growth Index 16.10 (55) -2.34 (60) 12.75 (41) 16.53 (42) 13.50 (24) 17.73 (38)

   IM U.S. Large Cap Growth Equity (MF) Median 16.26 -1.85 12.03 16.08 12.46 16.79

Wells Fargo Special Small Cap Value (ESPRX) N/A N/A N/A N/A N/A 2.36 (1) 02/01/2019

   Russell 2000 Value Index 11.93 (53) -8.97 (30) 0.17 (21) 10.86 (18) 5.59 (8) 0.89 (23)

   IM U.S. Small Cap Value Equity (MF) Median 12.01 -10.49 -4.24 8.30 3.68 0.07

Total International Equity 13.20 (11) -1.05 (3) -4.66 (34) 9.32 (2) 2.17 (12) 5.01 (1) 07/01/2006

   MSCI AC World ex USA 10.44 (35) -2.16 (7) -3.74 (20) 8.61 (6) 3.05 (1) 3.86 (17)

   IM International Large Cap Core Equity (MF) Median 10.04 -4.59 -5.89 6.36 1.45 3.02

EuroPacific Growth Fund R6 (RERGX) 13.20 (11) -1.05 (3) -4.66 (34) 9.32 (2) N/A 4.04 (1) 06/01/2015

   MSCI AC World ex USA 10.44 (35) -2.16 (7) -3.74 (20) 8.61 (6) 3.05 (1) 3.20 (1)

   IM International Large Cap Core Equity (MF) Median 10.04 -4.59 -5.89 6.36 1.45 0.61

Comparative Performance

Total Fund

As of March 31, 2019

Returns are gross of fees for separate accounts and net of fees for mutual funds.
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
Fiscal year ends September 30th.
The NCREIF ODCE benchmark is an equal-weighted index of investment returns, reporting on both a historical and current basis, the results of 36 open-ended commingled funds pursuing a core investment strategy.
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Comparative Performance

Total Fund

As of March 31, 2019

QTR FYTD 1 YR 3 YR 5 YR Inception
Inception

Date

Total Fixed Income 2.78 3.33 3.87 2.54 2.27 4.00 07/01/2006

   Total Fixed Policy 2.28 4.12 4.33 1.71 2.31 3.96

Total Domestic Fixed Income 1.91 (91) 3.51 (79) 4.11 (78) 1.98 (57) 2.25 (76) 3.94 (79) 07/01/2006

   Total Fixed Policy 2.28 (72) 4.12 (19) 4.33 (56) 1.71 (85) 2.31 (68) 3.96 (78)

   IM U.S. Intermediate Duration (SA+CF) Median 2.45 3.90 4.36 2.04 2.43 4.21

Garcia Hamilton Core Fixed Income 1.91 (91) 3.51 (79) 4.11 (78) N/A N/A 2.55 (68) 01/01/2017

   Bloomberg Barclays Intermed Aggregate Index 2.28 (72) 4.12 (19) 4.33 (56) 1.71 (85) 2.31 (68) 2.44 (81)

   IM U.S. Intermediate Duration (SA+CF) Median 2.45 3.90 4.36 2.04 2.43 2.68

Total Global Fixed Income 2.01 (86) 3.79 (27) 2.19 (39) 4.33 (12) 2.00 (33) 2.77 (28) 07/01/2011

   FTSE World Government Bond Index 1.74 (89) 3.53 (40) -1.57 (76) 0.95 (88) 0.59 (85) 0.69 (85)

   IM Global Fixed Income (MF) Median 3.10 3.22 0.24 2.25 1.31 1.94

Templeton Global Bond Adv (FBNRX) 2.01 (86) 3.79 (27) 2.19 (39) 4.33 (12) 2.00 (33) 2.77 (28) 07/01/2011

   FTSE World Government Bond Index 1.74 (89) 3.53 (40) -1.57 (76) 0.95 (88) 0.59 (85) 0.69 (85)

   IM Global Fixed Income (MF) Median 3.10 3.22 0.24 2.25 1.31 1.94

Total Real Return 6.97 (63) 2.18 (14) 4.54 (14) 6.04 (43) N/A 3.85 (37) 06/01/2015

   Total Real Return Policy 7.67 (52) 1.19 (31) 4.52 (15) 6.42 (34) 4.91 (22) 4.57 (21)

   IM Flexible Portfolio (MF) Median 7.77 -0.38 1.38 5.78 3.68 3.35

BlackRock Multi-Asset Income (BIICX) 6.97 (63) 2.18 (14) 4.54 (14) 6.04 (43) N/A 3.85 (37) 06/01/2015

   Blackrock Multi-Asset Hybrid 7.67 (52) 1.19 (31) 4.52 (15) 6.42 (34) 4.91 (22) 4.57 (21)

   IM Flexible Portfolio (MF) Median 7.77 -0.38 1.38 5.78 3.68 3.35

American Core Realty Fund 1.74 (65) 3.71 (48) 8.18 (54) 7.64 (82) 9.82 (81) 10.62 (81) 07/01/2011

   NCREIF Fund Index-Open End Diversified Core (EW) 1.69 (66) 3.33 (75) 7.74 (69) 8.17 (63) 10.34 (62) 11.02 (62)

   IM U.S. Open End Private Real Estate (SA+CF) Median 1.93 3.68 8.23 8.56 10.54 11.37

Returns are gross of fees for separate accounts and net of fees for mutual funds.
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
Fiscal year ends September 30th.
The NCREIF ODCE benchmark is an equal-weighted index of investment returns, reporting on both a historical and current basis, the results of 36 open-ended commingled funds pursuing a core investment strategy.
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Comparative Performance Fiscal Year Returns

Oct-2017
To

Sep-2018

Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Oct-2011
To

Sep-2012

Oct-2010
To

Sep-2011

Oct-2009
To

Sep-2010

Total Fund Composite (Net) 9.25 12.86 7.47 -0.38 8.40 13.42 17.93 -2.92 8.35

   Total Fund Policy 8.89 12.29 10.96 0.15 10.64 13.80 18.34 1.11 9.46

Total Fund Composite (Gross) 9.55 (14) 13.21 (27) 8.13 (85) 0.31 (24) 9.23 (63) 14.17 (20) 18.78 (25) -2.26 (95) 9.05 (77)

   Total Fund Policy 8.89 (23) 12.29 (46) 10.96 (14) 0.15 (28) 10.64 (35) 13.80 (26) 18.34 (34) 1.11 (36) 9.46 (69)

   All Public Plans-Total Fund Median 7.58 12.00 9.70 -0.78 9.81 12.44 17.43 0.47 10.22

Total Equity 13.72 18.64 10.18 -1.15 11.99 22.96 29.49 -6.48 11.28

   Total Equity Policy 14.27 19.02 12.97 -1.94 15.73 22.06 27.76 -0.89 9.91

Total Domestic Equity 16.87 (45) 18.20 (57) 10.28 (69) 2.85 (28) 12.47 (82) 24.60 (50) 30.30 (28) -5.85 (96) 11.32 (46)

   Russell 3000 Index 17.58 (38) 18.71 (55) 14.96 (16) -0.49 (51) 17.76 (32) 21.60 (79) 30.20 (30) 0.55 (60) 10.96 (51)

   IM U.S. All Cap Core Equity (SA+CF) Median 16.68 18.88 11.94 -0.47 16.38 24.50 27.38 1.04 11.05

Lateef Equity N/A N/A N/A 2.58 (60) 10.16 (98) 22.04 (33) 33.60 (7) -1.19 (76) 10.69 (57)

   Russell 1000 Growth Index 26.30 (36) 21.94 (37) 13.76 (23) 3.17 (55) 19.15 (40) 19.27 (63) 29.19 (39) 3.78 (30) 12.65 (35)

   IM U.S. Large Cap Growth Equity (SA+CF) Median 24.38 20.82 11.64 3.61 18.18 20.25 27.65 1.38 11.27

Brandywine Large Cap Value N/A N/A N/A N/A N/A N/A N/A N/A N/A

   Russell 3000 Value Index 9.46 (77) 15.53 (73) 16.38 (24) -4.22 (63) 17.66 (58) 22.67 (58) 31.05 (25) -2.22 (64) 9.15 (52)

   IM U.S. Large Cap Value Equity (SA+CF) Median 11.72 17.89 13.22 -3.29 18.40 23.76 28.16 -0.98 9.32

GAMCO Value Equity 6.10 (92) 14.36 (82) 11.83 (69) 3.20 (6) 15.27 (52) N/A N/A N/A N/A

   Russell 3000 Value Index 9.46 (75) 15.53 (74) 16.38 (29) -4.22 (67) 17.66 (25) 22.67 (72) 31.05 (19) -2.22 (62) 9.15 (73)

   IM U.S. All Cap Value Equity (SA+CF) Median 12.17 17.68 14.57 -2.77 15.28 26.21 27.68 -1.21 11.32

Vanguard R1000 Growth Fund (VRGWX) 26.24 (39) 21.86 (30) N/A N/A N/A N/A N/A N/A N/A

   Russell 1000 Growth Index 26.30 (39) 21.94 (28) 13.76 (18) 3.17 (45) 19.15 (23) 19.27 (52) 29.19 (35) 3.78 (17) 12.65 (25)

   IM U.S. Large Cap Growth Equity (MF) Median 25.08 20.13 10.96 2.85 16.89 19.35 27.38 0.51 10.19

Wells Fargo Special Small Cap Value (ESPRX) N/A N/A N/A N/A N/A N/A N/A N/A N/A

   Russell 2000 Value Index 9.33 (47) 20.55 (26) 18.81 (19) -1.60 (28) 4.13 (57) 27.04 (64) 32.63 (35) -5.99 (70) 11.84 (62)

   IM U.S. Small Cap Value Equity (MF) Median 8.84 17.88 16.62 -4.17 4.75 28.86 30.23 -3.71 13.65

Moody Aldrich Value N/A N/A N/A N/A N/A N/A 25.80 (64) -11.63 (100) 12.46 (45)

   Russell 3000 Value Index 9.46 (75) 15.53 (74) 16.38 (29) -4.22 (67) 17.66 (25) 22.67 (72) 31.05 (19) -2.22 (62) 9.15 (73)

   IM U.S. All Cap Value Equity (SA+CF) Median 12.17 17.68 14.57 -2.77 15.28 26.21 27.68 -1.21 11.32

Comparative Performance

Total Fund

As of March 31, 2019

Returns are gross of fees for sepatate accounts and net of fees for mutual funds.
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
Fiscal year ends September 30th. 19



Comparative Performance

Total Fund

As of March 31, 2019

Oct-2017
To

Sep-2018

Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Oct-2011
To

Sep-2012

Oct-2010
To

Sep-2011

Oct-2009
To

Sep-2010

Total International Equity 1.47 (42) 20.63 (25) 9.52 (5) -17.39 (98) 10.50 (7) 12.44 (86) 24.96 (1) -9.89 (24) 11.05 (1)

   MSCI AC World ex USA 2.25 (16) 20.15 (26) 9.80 (4) -11.78 (77) 5.22 (30) 16.98 (75) 15.04 (47) -10.42 (29) 8.00 (5)

   IM International Large Cap Core Equity (MF) Median 1.28 18.70 5.53 -8.03 4.30 21.75 14.76 -11.30 3.37

Wentworth, Hauser & Violich Int'l N/A N/A N/A -19.83 (100) 10.50 (8) 12.44 (100) 24.96 (1) -9.89 (57) 11.05 (13)

   MSCI EAFE Index 3.25 (37) 19.65 (59) 7.06 (60) -8.27 (62) 4.70 (64) 24.29 (37) 14.33 (84) -8.94 (46) 3.71 (86)

   IM International Large Cap Core Equity (SA+CF) Median 2.46 20.20 7.86 -7.08 6.04 22.60 17.31 -9.42 6.30

EuroPacific Growth Fund R6 (RERGX) 1.47 (42) 20.63 (25) 8.52 (7) N/A N/A N/A N/A N/A N/A

   MSCI AC World ex USA 2.25 (16) 20.15 (26) 9.80 (4) -11.78 (77) 5.22 (30) 16.98 (75) 15.04 (47) -10.42 (29) 8.00 (5)

   IM International Large Cap Core Equity (MF) Median 1.28 18.70 5.53 -8.03 4.30 21.75 14.76 -11.30 3.37

Total Fixed Income 0.22 2.75 3.29 0.29 2.93 -0.46 6.50 2.61 6.74

   Total Fixed Policy -0.93 0.25 3.57 2.95 2.74 -0.71 4.31 4.22 7.52

Total Domestic Fixed Income 0.13 (22) 0.35 (78) 3.83 (60) 2.16 (81) 2.31 (80) -1.05 (89) 5.47 (54) 3.87 (38) 6.74 (90)

   Total Fixed Policy -0.93 (96) 0.25 (87) 3.57 (73) 2.95 (32) 2.74 (58) -0.71 (77) 4.31 (84) 4.22 (23) 7.52 (77)

   IM U.S. Intermediate Duration (SA+CF) Median -0.38 0.69 3.90 2.70 2.88 -0.27 5.56 3.60 8.25

Sawgrass Fixed Income N/A N/A 3.83 (60) 2.30 (73) 2.59 (66) -0.68 (76) 5.47 (54) 3.59 (52) 6.70 (90)

   Barclays Intermediate Agg -0.93 (96) 0.25 (87) 3.57 (73) 2.95 (32) 2.74 (58) -0.71 (77) 4.31 (84) 4.22 (23) 7.52 (77)

   IM U.S. Intermediate Duration (SA+CF) Median -0.38 0.69 3.90 2.70 2.88 -0.27 5.56 3.60 8.25

Garcia Hamilton Core Fixed Income 0.13 (22) N/A N/A N/A N/A N/A N/A N/A N/A

   Bloomberg Barclays Intermed Aggregate Index -0.93 (96) 0.25 (87) 3.57 (73) 2.95 (32) 2.74 (58) -0.71 (77) 4.31 (84) 4.22 (23) 7.52 (77)

   IM U.S. Intermediate Duration (SA+CF) Median -0.38 0.69 3.90 2.70 2.88 -0.27 5.56 3.60 8.25

Sawgrass TIPS N/A N/A N/A N/A 0.35 (92) -3.51 (7) 5.87 (98) 5.33 (97) 7.23 (95)

   Barclays U.S. TIPS 0.41 (70) -0.73 (83) 6.58 (42) -0.83 (60) 1.59 (46) -6.10 (69) 9.10 (44) 9.87 (32) 8.89 (73)

   IM U.S. TIPS (SA+CF) Median 0.43 -0.52 6.53 -0.79 1.57 -5.73 9.02 9.56 9.37

Total Global Fixed Income -1.95 (67) 13.36 (1) 0.84 (100) -7.64 (93) 6.33 (11) 3.53 (2) 13.25 (3) N/A N/A

   FTSE World Government Bond Index -1.54 (55) -2.69 (94) 9.71 (20) -3.83 (50) -0.07 (96) -4.60 (82) 3.29 (96) 4.61 (8) 4.99 (88)

   IM Global Fixed Income (MF) Median -1.29 1.02 7.42 -3.85 3.37 -1.81 7.17 1.74 7.68

Templeton Global Bond Adv (FBNRX) -1.95 (67) 13.36 (1) 0.84 (100) -7.64 (93) 6.33 (11) 3.53 (2) 13.25 (3) N/A N/A

   FTSE World Government Bond Index -1.54 (55) -2.69 (94) 9.71 (20) -3.83 (50) -0.07 (96) -4.60 (82) 3.29 (96) 4.61 (8) 4.99 (88)

   IM Global Fixed Income (MF) Median -1.29 1.02 7.42 -3.85 3.37 -1.81 7.17 1.74 7.68

Returns are gross of fees for sepatate accounts and net of fees for mutual funds.
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
Fiscal year ends September 30th. 20



Comparative Performance

Total Fund

As of March 31, 2019

Oct-2017
To

Sep-2018

Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Oct-2011
To

Sep-2012

Oct-2010
To

Sep-2011

Oct-2009
To

Sep-2010

Total Real Return 2.63 (59) 7.81 (64) 7.39 (63) N/A N/A N/A N/A N/A N/A

   Total Real Return Policy 4.93 (36) 8.80 (53) 8.47 (51) -0.98 (19) 8.10 (49) 8.84 (46) 13.48 (65) 0.72 (34) 7.98 (72)

   IM Flexible Portfolio (MF) Median 3.38 9.03 8.56 -4.23 8.00 8.24 15.70 -0.87 9.55

BlackRock Multi-Asset Income (BIICX) 2.63 (59) 7.81 (64) 7.39 (63) N/A N/A N/A N/A N/A N/A

   Blackrock Multi-Asset Hybrid 4.93 (36) 8.80 (53) 8.47 (51) -0.98 (19) 8.10 (49) 8.84 (46) 13.48 (65) 0.72 (34) 7.98 (72)

   IM Flexible Portfolio (MF) Median 3.38 9.03 8.56 -4.23 8.00 8.24 15.70 -0.87 9.55

American Core Realty Fund 8.48 (66) 7.52 (67) 9.04 (97) 13.98 (69) 12.49 (64) 12.27 (70) 11.56 (64) N/A N/A

   NCREIF Fund Index-Open End Diversified Core (EW) 8.82 (59) 7.81 (60) 10.62 (69) 14.71 (62) 12.39 (68) 12.47 (67) 11.77 (63) 18.03 (44) 6.14 (55)

   IM U.S. Open End Private Real Estate (SA+CF) Median 9.04 8.29 11.32 15.45 12.78 13.18 12.87 16.96 6.43

Returns are gross of fees for sepatate accounts and net of fees for mutual funds.
Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
Fiscal year ends September 30th. 21



Plan Sponsor Peer Group Analysis - All Public Plans-Total Fund

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Total Fund 8.82 (39) -0.74 (86) 5.31 (18) 7.67 (23) 8.49 (47) 6.14 (35) 6.49 (25)��

Total Fund Policy 8.91 (34) 0.25 (48) 5.34 (17) 7.82 (18) 8.90 (24) 6.80 (10) 7.03 (10)��

Median 8.38 0.22 4.10 7.04 8.40 5.80 5.97
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Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Total Fund 9.55 (14) 13.21 (27) 8.13 (85) 0.31 (24) 9.23 (63) 14.17 (20)��

Total Fund Policy 8.89 (23) 12.29 (46) 10.96 (14) 0.15 (28) 10.64 (35) 13.80 (26)��

Median 7.58 12.00 9.70 -0.78 9.81 12.44

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

Total Fund -8.78 (75) 4.07 (5) 1.95 (17) -0.28 (50) 3.54 (57) 3.42 (53)

   Total Fund Policy -7.95 (55) 3.57 (13) 1.45 (40) -0.35 (57) 3.99 (26) 3.54 (47)

   All Public Plans-Total Fund Median -7.74 2.71 1.19 -0.28 3.64 3.45

As of March 31, 2019

Performance Review

Total Fund

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Under Performance Earliest Date Latest Date
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Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Total Fund 20 2 (10%) 15 (75%) 3 (15%) 0 (0%)��

Total Fund Policy 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)��
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6.00 6.20 6.40 6.60 6.80 7.00

Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund 8.49 6.87��

Total Fund Policy 8.90 6.34��

Median 8.40 6.18¾
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6.30

6.65
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7.35
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6.4 6.6 6.8 7.0 7.2 7.4 7.6 7.8

Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund 6.49 7.49��

Total Fund Policy 7.03 6.79��

Median 5.97 6.63¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Total Fund 1.30 100.14 107.62 -0.91 -0.26 1.05 1.07 4.51

   Total Fund Policy 0.00 100.00 100.00 0.00 N/A 1.19 1.00 4.21
   90 Day U.S. Treasury Bill 6.35 7.15 -4.26 1.19 -1.19 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Total Fund 1.58 105.07 118.98 -1.02 -0.29 0.78 1.08 4.78

   Total Fund Policy 0.00 100.00 100.00 0.00 N/A 0.93 1.00 4.22
   90 Day U.S. Treasury Bill 6.79 4.60 -2.22 0.72 -0.93 N/A 0.00 0.01

As of March 31, 2019

Performance Review

Total Fund

NONE
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Peer Group Analysis - IM U.S. All Cap Core Equity (SA+CF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Domestic Equity 12.94 (68) -3.61 (60) 7.76 (49) 10.34 (54) 11.54 (73) 8.11 (67) 9.22 (51)��

R3000 14.04 (39) -2.27 (41) 8.77 (32) 11.26 (50) 13.49 (43) 9.86 (35) 10.36 (40)��

Median 13.66 -2.65 7.55 11.15 12.60 8.92 9.28
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Sep-2016
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To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Domestic Equity 16.87 (45) 18.20 (57) 10.28 (69) 2.85 (28) 12.47 (82) 24.60 (50)��

R3000 17.58 (38) 18.71 (55) 14.96 (16) -0.49 (51) 17.76 (32) 21.60 (79)��

Median 16.68 18.88 11.94 -0.47 16.38 24.50

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

Domestic Equity -14.66 (46) 7.26 (34) 4.22 (23) -0.89 (71) 5.48 (70) 4.30 (56)

   R3000 -14.30 (36) 7.12 (38) 3.89 (43) -0.64 (62) 6.34 (54) 4.57 (46)

   IM U.S. All Cap Core Equity (SA+CF) Median -14.82 6.62 3.70 -0.17 6.56 4.48

Performance Review

As of March 31, 2019

Domestic Equity

NONE

24



Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date
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Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Domestic Equity 20 0 (0%) 1 (5%) 18 (90%) 1 (5%)��

R3000 20 0 (0%) 13 (65%) 7 (35%) 0 (0%)��
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11.88

12.54
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10.80 11.00 11.20 11.40 11.60

Risk (Standard Deviation %)

Return
Standard
Deviation

Domestic Equity 11.54 11.07��

R3000 13.49 10.94��

Median 12.60 11.43¾
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Risk (Standard Deviation %)

Return
Standard
Deviation

Domestic Equity 9.22 12.00��

R3000 10.36 11.41��

Median 9.28 12.05¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Domestic Equity 2.30 92.95 102.66 -1.60 -0.76 0.94 0.99 7.41

   R3000 0.00 100.00 100.00 0.00 N/A 1.11 1.00 7.37
   90 Day U.S. Treasury Bill 10.95 4.49 -2.47 1.19 -1.11 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Domestic Equity 2.73 97.74 105.01 -1.23 -0.36 0.74 1.02 7.72

   R3000 0.00 100.00 100.00 0.00 N/A 0.86 1.00 7.27
   90 Day U.S. Treasury Bill 11.40 2.83 -1.36 0.72 -0.86 N/A 0.00 0.01

Performance Review

As of March 31, 2019

Domestic Equity

NONE
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Peer Group Analysis - IM U.S. LCV Equity (SA+CF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Brandywine LCV N/A N/A N/A N/A N/A N/A N/A��

Russell 3000 V  Index 11.93 (46) -1.76 (33) 5.30 (39) 6.05 (69) 10.50 (64) 7.22 (59) 7.56 (63)��

Median 11.76 -2.95 4.23 7.28 11.10 7.67 8.03
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Sep-2014

Oct-2012
To

Sep-2013

Brandywine LCV N/A N/A N/A N/A N/A N/A��

Russell 3000 V  Index 9.46 (77) 15.53 (73) 16.38 (24) -4.22 (63) 17.66 (58) 22.67 (58)��

Median 11.72 17.89 13.22 -3.29 18.40 23.76

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

Brandywine LCV N/A N/A N/A N/A N/A N/A

   Russell 3000 V Index -12.24 (35) 5.39 (57) 1.71 (51) -2.82 (74) 5.08 (80) 3.27 (76)

   IM U.S. LCV  Equity (SA+CF) -13.55 5.70 1.73 -1.98 6.32 4.09

Performance Review

As of March 31, 2019

Brandywine LCV

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years
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Total Period
5-25

Count
25-Median

Count
Median-75
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75-95
Count

Brandywine LCV 0 0 0 0 0��

Russell 3000 V  Index 20 0 (0%) 7 (35%) 13 (65%) 0 (0%)��
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Risk (Standard Deviation %)

Return
Standard
Deviation

Brandywine LCV N/A N/A��

Russell 3000 V  Index 10.50 11.26��

Median 11.10 12.07¾
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Return
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Deviation

Brandywine LCV N/A N/A��

Russell 3000 V  Index 7.56 10.47��

Median 8.03 10.97¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Brandywine LCV N/A N/A N/A N/A N/A N/A N/A N/A

   Russell 3000 V Index 0.00 100.00 100.00 0.00 N/A 0.88 1.00 7.22
   90 Day U.S. Treasury Bill 10.76 4.27 -3.92 1.20 -0.88 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Brandywine LCV N/A N/A N/A N/A N/A N/A N/A N/A

   Russell 3000 V Index 0.00 100.00 100.00 0.00 N/A 0.65 1.00 7.28
   90 Day U.S. Treasury Bill 11.17 2.70 -2.01 0.73 -0.65 N/A 0.00 0.01

Performance Review

As of March 31, 2019

Brandywine LCV

NONE
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Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

VG R1000 G Fund 16.08 (57) -2.37 (61) 12.72 (41) 16.86 (48) N/A N/A N/A��

R1000 Growth 16.10 (55) -2.34 (60) 12.75 (41) 16.92 (48) 16.53 (42) 12.86 (28) 13.50 (24)��

Median 16.26 -1.85 12.03 16.72 16.08 11.75 12.46
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Sep-2015
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Sep-2014
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To

Sep-2013

VG R1000 G Fund 26.24 (39) 21.86 (30) N/A N/A N/A N/A��

R1000 Growth 26.30 (39) 21.94 (28) 13.76 (18) 3.17 (45) 19.15 (23) 19.27 (52)��

Median 25.08 20.13 10.96 2.85 16.89 19.35

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

VG R1000 G Fund -15.89 (53) 9.15 (13) 5.79 (50) 1.39 (79) 7.84 (11) 5.89 (36)

   R1000 Growth -15.89 (53) 9.17 (11) 5.76 (51) 1.42 (78) 7.86 (10) 5.90 (35)

   IM U.S. Large Cap Growth Equity (MF) Median -15.76 7.78 5.77 2.82 6.66 5.52

Performance Review

As of March 31, 2019

Vanguard 1000 Growth (VRGWX)

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years
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Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

VG R1000 G Fund 0 0 0 0 0��

R1000 Growth 20 13 (65%) 7 (35%) 0 (0%) 0 (0%)��
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Risk (Standard Deviation %)
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Standard
Deviation

VG R1000 G Fund N/A N/A��

R1000 Growth 16.53 12.02��

Median 16.08 12.46¾
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12.00 12.20 12.40 12.60 12.80 13.00

Risk (Standard Deviation %)

Return
Standard
Deviation

VG R1000 G Fund N/A N/A��

R1000 Growth 13.50 12.17��

Median 12.46 12.80¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

VG R1000 G Fund N/A N/A N/A N/A N/A N/A N/A N/A

   R1000 Growth 0.00 100.00 100.00 0.00 N/A 1.24 1.00 7.64
   90 Day U.S. Treasury Bill 12.02 3.62 -2.79 1.18 -1.24 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

VG R1000 G Fund N/A N/A N/A N/A N/A N/A N/A N/A

   R1000 Growth 0.00 100.00 100.00 0.00 N/A 1.05 1.00 7.26
   90 Day U.S. Treasury Bill 12.16 2.33 -1.64 0.71 -1.05 N/A 0.00 0.01

Performance Review

As of March 31, 2019

Vanguard 1000 Growth (VRGWX)

NONE
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Peer Group Analysis - IM U.S. Small Cap Value Equity (MF)

Comparative Performance

-25.00

-20.00

-15.00

-10.00

-5.00

0.00

5.00

10.00

15.00

20.00

25.00

R
e

tu
rn

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

WF  Sp SCV (ESPRX) N/A N/A N/A N/A N/A N/A N/A��

R2000 V 11.93 (53) -8.97 (30) 0.17 (21) 2.62 (37) 10.86 (18) 5.89 (14) 5.59 (8)��

Median 12.01 -10.49 -4.24 1.35 8.30 3.72 3.68
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WF  Sp SCV (ESPRX) N/A N/A N/A N/A N/A N/A��

R2000 V 9.33 (47) 20.55 (26) 18.81 (19) -1.60 (28) 4.13 (57) 27.04 (64)��

Median 8.84 17.88 16.62 -4.17 4.75 28.86

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

WF  Sp SCV (ESPRX) N/A N/A N/A N/A N/A N/A

   R2000 V -18.67 (35) 1.60 (32) 8.30 (29) -2.64 (58) 2.05 (77) 5.11 (41)

   IM U.S. Small Cap Value Equity (MF) Median -19.84 0.74 7.53 -2.36 3.24 4.91

Performance Review

As of March 31, 2019

WF  Sp SCV (ESPRX)

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years
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Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

WF  Sp SCV (ESPRX) 0 0 0 0 0��

R2000 V 20 9 (45%) 7 (35%) 4 (20%) 0 (0%)��
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11.76

R
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15.60 15.80 16.00 16.20 16.40 16.60 16.80

Risk (Standard Deviation %)

Return
Standard
Deviation

WF  Sp SCV (ESPRX) N/A N/A��

R2000 V 10.86 15.89��

Median 8.30 16.64¾

3.15

3.78

4.41

5.04
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15.60 15.66 15.72 15.78 15.84 15.90 15.96 16.02

Risk (Standard Deviation %)

Return
Standard
Deviation

WF  Sp SCV (ESPRX) N/A N/A��

R2000 V 5.59 15.68��

Median 3.68 15.93¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

WF  Sp SCV (ESPRX) N/A N/A N/A N/A N/A N/A N/A N/A

   R2000 V 0.00 100.00 100.00 0.00 N/A 0.66 1.00 9.91
   90 Day U.S. Treasury Bill 15.93 3.02 -2.71 1.20 -0.66 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

WF  Sp SCV (ESPRX) N/A N/A N/A N/A N/A N/A N/A N/A

   R2000 V 0.00 100.00 100.00 0.00 N/A 0.38 1.00 10.22
   90 Day U.S. Treasury Bill 15.69 1.97 -1.39 0.73 -0.38 N/A 0.00 0.01

Performance Review

As of March 31, 2019

WF  Sp SCV (ESPRX)

NONE
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Peer Group Analysis - IM International Large Cap Core Equity (MF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Intl Equity 13.20 (11) -1.05 (3) -4.66 (34) 7.48 (8) 9.32 (2) 4.45 (1) 2.17 (12)��

MSCI AC World ex USA 10.44 (35) -2.16 (7) -3.74 (20) 6.15 (9) 8.61 (6) 3.97 (1) 3.05 (1)��

Median 10.04 -4.59 -5.89 3.68 6.36 1.62 1.45
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To
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Intl Equity 1.47 (42) 20.63 (25) 9.52 (5) -17.39 (98) 10.50 (7) 12.44 (86)��

MSCI AC World ex USA 2.25 (16) 20.15 (26) 9.80 (4) -11.78 (77) 5.22 (30) 16.98 (75)��

Median 1.28 18.70 5.53 -8.03 4.30 21.75

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

Intl Equity -12.59 (25) -0.84 (98) -2.82 (87) 1.03 (8) 4.22 (47) 6.86 (21)

   MSCI AC World ex USA -11.41 (5) 0.80 (34) -2.39 (84) -1.08 (43) 5.06 (16) 6.25 (30)

   IM International Large Cap Core Equity (MF) Median -13.73 0.49 -1.75 -1.19 4.10 5.48

Performance Review

As of March 31, 2019

Intl Equity

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date
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0.0
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50.0
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R
e
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rn 

P
e
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e

n
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R

a
n

k

6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 3/19

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Intl Equity 20 6 (30%) 3 (15%) 0 (0%) 11 (55%)��

MSCI AC World ex USA 20 6 (30%) 6 (30%) 3 (15%) 5 (25%)��

6.79

7.76

8.73

9.70

10.67

R
e

tu
rn 

(%
)

10.26 10.45 10.64 10.83 11.02 11.21 11.40

Risk (Standard Deviation %)

Return
Standard
Deviation

Intl Equity 9.32 11.22��

MSCI AC World ex USA 8.61 10.41��

Median 6.36 11.24¾

1.06

1.59

2.12

2.65

3.18

3.71

R
e

tu
rn 

(%
)

11.80 12.00 12.20 12.40 12.60 12.80 13.00

Risk (Standard Deviation %)

Return
Standard
Deviation

Intl Equity 2.17 12.75��

MSCI AC World ex USA 3.05 11.92��

Median 1.45 12.12¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Intl Equity 3.17 102.11 96.79 0.45 0.24 0.75 1.03 7.18

   MSCI AC World ex USA 0.00 100.00 100.00 0.00 N/A 0.73 1.00 6.72
   90 Day U.S. Treasury Bill 10.45 4.01 -3.64 1.21 -0.73 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Intl Equity 4.24 101.91 107.60 -0.78 -0.18 0.18 1.01 8.63

   MSCI AC World ex USA 0.00 100.00 100.00 0.00 N/A 0.25 1.00 8.00
   90 Day U.S. Treasury Bill 11.92 2.63 -1.69 0.72 -0.25 N/A 0.00 0.01

Performance Review

As of March 31, 2019

Intl Equity

NONE
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Peer Group Analysis - IM International Large Cap Core Equity (MF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

EuroPacific (RERGX) 13.20 (11) -1.05 (3) -4.66 (34) 7.48 (8) 9.32 (2) N/A N/A��

MSCI AC World ex USA 10.44 (35) -2.16 (7) -3.74 (20) 6.15 (9) 8.61 (6) 3.97 (1) 3.05 (1)��

Median 10.04 -4.59 -5.89 3.68 6.36 1.62 1.45
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Oct-2017
To

Sep-2018

Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

EuroPacific (RERGX) 1.47 (42) 20.63 (25) 8.52 (7) N/A N/A N/A��

MSCI AC World ex USA 2.25 (16) 20.15 (26) 9.80 (4) -11.78 (77) 5.22 (30) 16.98 (75)��

Median 1.28 18.70 5.53 -8.03 4.30 21.75

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

EuroPacific (RERGX) -12.59 (25) -0.84 (98) -2.82 (87) 1.03 (8) 4.22 (47) 6.86 (21)

   MSCI AC World ex USA -11.41 (5) 0.80 (34) -2.39 (84) -1.08 (43) 5.06 (16) 6.25 (30)

   IM International Large Cap Core Equity (MF) Median -13.73 0.49 -1.75 -1.19 4.10 5.48

Performance Review

As of March 31, 2019

EuroPacific Growth (RERGX)

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Under Performance Earliest Date Latest Date
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6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 3/19

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

EuroPacific (RERGX) 4 4 (100%) 0 (0%) 0 (0%) 0 (0%)��

MSCI AC World ex USA 20 6 (30%) 6 (30%) 3 (15%) 5 (25%)��

6.79

7.76

8.73

9.70

10.67

R
e

tu
rn 

(%
)

10.26 10.45 10.64 10.83 11.02 11.21 11.40

Risk (Standard Deviation %)

Return
Standard
Deviation

EuroPacific (RERGX) 9.32 11.22��

MSCI AC World ex USA 8.61 10.41��

Median 6.36 11.24¾

1.06

1.59

2.12

2.65

3.18

3.71

R
e

tu
rn 

(%
)

11.85 11.90 11.95 12.00 12.05 12.10 12.15

Risk (Standard Deviation %)

Return
Standard
Deviation

EuroPacific (RERGX) N/A N/A��

MSCI AC World ex USA 3.05 11.92��

Median 1.45 12.12¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

EuroPacific (RERGX) 3.17 102.09 96.79 0.45 0.24 0.75 1.03 7.18

   MSCI AC World ex USA 0.00 100.00 100.00 0.00 N/A 0.73 1.00 6.72
   90 Day U.S. Treasury Bill 10.45 4.01 -3.64 1.21 -0.73 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

EuroPacific (RERGX) N/A N/A N/A N/A N/A N/A N/A N/A

   MSCI AC World ex USA 0.00 100.00 100.00 0.00 N/A 0.25 1.00 8.00
   90 Day U.S. Treasury Bill 11.92 2.63 -1.69 0.72 -0.25 N/A 0.00 0.01

Performance Review

As of March 31, 2019

EuroPacific Growth (RERGX)

NONE
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Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)

Comparative Performance

0.70
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1.76

2.29
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4.94

5.47
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R
e
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rn

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Domestic Fixed Income 1.91 (91) 3.51 (79) 4.11 (78) 2.49 (67) 1.98 (57) 1.99 (63) 2.25 (76)��

Fixed Policy 2.28 (72) 4.12 (19) 4.33 (56) 2.40 (79) 1.71 (85) 1.83 (83) 2.31 (68)��

Median 2.45 3.90 4.36 2.59 2.04 2.11 2.43

-4.00
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2.00

4.00

6.00

8.00

R
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Oct-2017
To

Sep-2018

Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Domestic Fixed Income 0.13 (22) 0.35 (78) 3.83 (60) 2.16 (81) 2.31 (80) -1.05 (89)��

Fixed Policy -0.93 (96) 0.25 (87) 3.57 (73) 2.95 (32) 2.74 (58) -0.71 (77)��

Median -0.38 0.69 3.90 2.70 2.88 -0.27

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

Domestic Fixed Income 1.58 (27) 0.08 (96) 0.50 (4) -0.54 (18) 0.09 (32) 0.44 (98)

   Fixed Policy 1.80 (10) 0.11 (95) 0.09 (61) -1.05 (82) -0.07 (77) 0.72 (49)

   IM U.S. Intermediate Duration (SA+CF) Median 1.39 0.37 0.12 -0.90 0.02 0.72

Performance Review

As of March 31, 2019

Domestic Fixed Income

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date
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6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 3/19

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Domestic Fixed Income 20 0 (0%) 3 (15%) 6 (30%) 11 (55%)��

Fixed Policy 20 0 (0%) 1 (5%) 11 (55%) 8 (40%)��

1.60

1.80

2.00

2.20

R
e

tu
rn 

(%
)

1.62 1.71 1.80 1.89 1.98 2.07 2.16 2.25

Risk (Standard Deviation %)

Return
Standard
Deviation

Domestic Fixed Income 1.98 1.73��

Fixed Policy 1.71 2.16��

Median 2.04 2.02¾

2.24

2.31

2.38

2.45

2.52

R
e

tu
rn 

(%
)

1.60 1.68 1.76 1.84 1.92 2.00 2.08 2.16

Risk (Standard Deviation %)

Return
Standard
Deviation

Domestic Fixed Income 2.25 1.68��

Fixed Policy 2.31 2.06��

Median 2.43 1.97¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Domestic Fixed Income 0.67 86.64 62.20 0.65 0.39 0.49 0.77 1.09

   Fixed Policy 0.00 100.00 100.00 0.00 N/A 0.26 1.00 1.32
   90 Day U.S. Treasury Bill 2.10 19.01 -23.01 1.12 -0.26 N/A 0.03 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Domestic Fixed Income 0.61 84.66 68.00 0.42 -0.11 0.91 0.79 0.94

   Fixed Policy 0.00 100.00 100.00 0.00 N/A 0.77 1.00 1.12
   90 Day U.S. Treasury Bill 2.05 11.01 -16.26 0.69 -0.77 N/A 0.01 0.01

Performance Review

As of March 31, 2019

Domestic Fixed Income

NONE
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Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Garcia Hamilton Core Fixed 1.91 (91) 3.51 (79) 4.11 (78) 2.49 (67) N/A N/A N/A��

BB Intermed Aggregate Ind 2.28 (72) 4.12 (19) 4.33 (56) 2.40 (79) 1.71 (85) 1.83 (83) 2.31 (68)��

Median 2.45 3.90 4.36 2.59 2.04 2.11 2.43
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Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Garcia Hamilton Core Fixed 0.13 (22) N/A N/A N/A N/A N/A��

BB Intermed Aggregate Ind -0.93 (96) 0.25 (87) 3.57 (73) 2.95 (32) 2.74 (58) -0.71 (77)��

Median -0.38 0.69 3.90 2.70 2.88 -0.27

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

Garcia Hamilton Core Fixed 1.58 (27) 0.08 (96) 0.50 (4) -0.54 (18) 0.09 (32) 0.44 (98)

   BB Intermed Aggregate Ind 1.80 (10) 0.11 (95) 0.09 (61) -1.05 (82) -0.07 (77) 0.72 (49)

   IM U.S. Intermediate Duration (SA+CF) Median 1.39 0.37 0.12 -0.90 0.02 0.72

Performance Review

As of March 31, 2019

Garcia Hamilton Core Fixed

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years
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Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Garcia Hamilton Core Fixed 0 0 0 0 0��

BB Intermed Aggregate Ind 20 0 (0%) 1 (5%) 11 (55%) 8 (40%)��

1.60

1.80

2.00

2.20

R
e

tu
rn 

(%
)

1.98 2.01 2.04 2.07 2.10 2.13 2.16 2.19

Risk (Standard Deviation %)

Return
Standard
Deviation

Garcia Hamilton Core Fixed N/A N/A��

BB Intermed Aggregate Ind 1.71 2.16��

Median 2.04 2.02¾

2.25

2.30

2.35

2.40

2.45

2.50

R
e

tu
rn 

(%
)

1.94 1.96 1.98 2.00 2.02 2.04 2.06 2.08

Risk (Standard Deviation %)

Return
Standard
Deviation

Garcia Hamilton Core Fixed N/A N/A��

BB Intermed Aggregate Ind 2.31 2.06��

Median 2.43 1.97¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Garcia Hamilton Core Fixed N/A N/A N/A N/A N/A N/A N/A N/A

   BB Intermed Aggregate Ind 0.00 100.00 100.00 0.00 N/A 0.26 1.00 1.32
   90 Day U.S. Treasury Bill 2.10 19.01 -23.01 1.12 -0.26 N/A 0.03 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Garcia Hamilton Core Fixed N/A N/A N/A N/A N/A N/A N/A N/A

   BB Intermed Aggregate Ind 0.00 100.00 100.00 0.00 N/A 0.77 1.00 1.12
   90 Day U.S. Treasury Bill 2.05 11.01 -16.26 0.69 -0.77 N/A 0.01 0.01

Performance Review

As of March 31, 2019

Garcia Hamilton Core Fixed

NONE
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Peer Group Analysis - IM Global Fixed Income (MF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Templeton Global Bond 2.01 (86) 3.79 (27) 2.19 (39) 0.86 (100) 4.33 (12) 2.18 (41) 2.00 (33)��

Citi World Govt Bond 1.74 (89) 3.53 (40) -1.57 (76) 3.34 (25) 0.95 (88) 2.17 (41) 0.59 (85)��

Median 3.10 3.22 0.24 2.78 2.25 1.96 1.31
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Oct-2015
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Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

Templeton Global Bond -1.95 (67) 13.36 (1) 0.84 (100) -7.64 (93) 6.33 (11) 3.53 (2)��

Citi World Govt Bond -1.54 (55) -2.69 (94) 9.71 (20) -3.83 (50) -0.07 (96) -4.60 (82)��

Median -1.29 1.02 7.42 -3.85 3.37 -1.81

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

Templeton Global Bond 1.75 (10) 1.02 (8) -2.54 (52) 1.39 (30) -1.77 (100) 1.23 (70)

   Citi World Govt Bond 1.75 (10) -1.62 (97) -3.35 (64) 2.50 (5) 1.04 (18) 1.81 (29)

   IM Global Fixed Income (MF) Median 0.35 -0.39 -2.29 0.80 0.66 1.59

Performance Review

As of March 31, 2019

Templeton Global Bond (FBNRX)

NONE

40



Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date
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Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Templeton Global Bond 20 9 (45%) 5 (25%) 2 (10%) 4 (20%)��

Citi World Govt Bond 20 1 (5%) 4 (20%) 5 (25%) 10 (50%)��
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3.00

4.50

6.00

R
e

tu
rn 

(%
)

3.63 3.96 4.29 4.62 4.95 5.28 5.61 5.94 6.27

Risk (Standard Deviation %)

Return
Standard
Deviation

Templeton Global Bond 4.33 5.82��

Citi World Govt Bond 0.95 5.49��

Median 2.25 4.06¾

0.00

0.50

1.00

1.50

2.00

2.50

R
e

tu
rn 

(%
)

3.42 3.80 4.18 4.56 4.94 5.32 5.70 6.08 6.46

Risk (Standard Deviation %)

Return
Standard
Deviation

Templeton Global Bond 2.00 6.08��

Citi World Govt Bond 0.59 5.26��

Median 1.31 4.06¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Templeton Global Bond 8.91 10.60 -51.70 4.80 0.37 0.55 -0.26 3.28

   Citi World Govt Bond 0.00 100.00 100.00 0.00 N/A -0.01 1.00 3.98
   90 Day U.S. Treasury Bill 5.46 7.39 -8.34 1.17 0.01 N/A 0.01 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Templeton Global Bond 8.66 -5.01 -37.61 2.32 0.17 0.24 -0.19 3.83

   Citi World Govt Bond 0.00 100.00 100.00 0.00 N/A 0.00 1.00 3.81
   90 Day U.S. Treasury Bill 5.23 5.09 -5.09 0.72 0.00 N/A 0.01 0.01

Performance Review

As of March 31, 2019

Templeton Global Bond (FBNRX)

NONE
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Peer Group Analysis - IM Flexible Portfolio (MF)

Comparative Performance
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

BlackRock (BIICX) 6.97 (63) 2.18 (14) 4.54 (14) 4.51 (38) 6.04 (43) N/A N/A��

Blackrock Hybrid 7.67 (52) 1.19 (31) 4.52 (15) 5.91 (15) 6.42 (34) 4.64 (20) 4.91 (22)��

Median 7.77 -0.38 1.38 3.94 5.78 3.50 3.68
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Sep-2016
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To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

BlackRock (BIICX) 2.63 (59) 7.81 (64) 7.39 (63) N/A N/A N/A��

Blackrock Hybrid 4.93 (36) 8.80 (53) 8.47 (51) -0.98 (19) 8.10 (49) 8.84 (46)��

Median 3.38 9.03 8.56 -4.23 8.00 8.24

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

BlackRock (BIICX) -4.48 (18) 2.22 (39) 0.10 (54) -1.35 (63) 1.67 (72) 1.70 (81)

   Blackrock Hybrid -6.03 (31) 2.48 (35) 0.79 (39) -1.30 (61) 2.93 (48) 2.84 (49)

   IM Flexible Portfolio (MF) Median -7.65 1.74 0.27 -1.06 2.77 2.80

Performance Review

As of March 31, 2019

BlackRock Multi-Asset Income (BIICX)

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Under Performance Earliest Date Latest Date
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Blackrock Hybrid (%)
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0.0
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6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 3/19

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

BlackRock (BIICX) 4 0 (0%) 2 (50%) 2 (50%) 0 (0%)��

Blackrock Hybrid 20 2 (10%) 16 (80%) 2 (10%) 0 (0%)��

5.70

6.00

6.30

6.60

R
e

tu
rn 

(%
)

3.50 4.00 4.50 5.00 5.50 6.00 6.50 7.00 7.50

Risk (Standard Deviation %)

Return
Standard
Deviation

BlackRock (BIICX) 6.04 4.11��

Blackrock Hybrid 6.42 5.16��

Median 5.78 6.78¾

3.20

3.60

4.00

4.40

4.80

5.20

R
e

tu
rn 

(%
)

5.10 5.40 5.70 6.00 6.30 6.60 6.90 7.20 7.50

Risk (Standard Deviation %)

Return
Standard
Deviation

BlackRock (BIICX) N/A N/A��

Blackrock Hybrid 4.91 5.59��

Median 3.68 7.19¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

BlackRock (BIICX) 1.89 81.30 62.09 1.20 -0.22 1.16 0.75 2.26

   Blackrock Hybrid 0.00 100.00 100.00 0.00 N/A 1.01 1.00 3.36
   90 Day U.S. Treasury Bill 5.17 8.13 -7.82 1.18 -1.01 N/A 0.00 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

BlackRock (BIICX) N/A N/A N/A N/A N/A N/A N/A N/A

   Blackrock Hybrid 0.00 100.00 100.00 0.00 N/A 0.76 1.00 3.51
   90 Day U.S. Treasury Bill 5.58 5.07 -3.84 0.71 -0.76 N/A 0.00 0.01

Performance Review

As of March 31, 2019

BlackRock Multi-Asset Income (BIICX)

NONE
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Peer Group Analysis - IM U.S. Open End Private Real Estate (SA+CF)

Comparative Performance

-4.00

-1.00

2.00
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rn

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

American Realty 1.74 (65) 3.71 (48) 8.18 (54) 8.11 (62) 7.64 (82) 9.04 (82) 9.82 (81)��

NCREIF ODCE 1.69 (66) 3.33 (75) 7.74 (69) 7.95 (69) 8.17 (63) 9.62 (58) 10.34 (62)��

Median 1.93 3.68 8.23 8.25 8.56 9.65 10.54

-1.00

2.00

5.00

8.00

11.00

14.00

17.00

20.00

23.00

26.00

R
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rn

Oct-2017
To

Sep-2018

Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Oct-2014
To

Sep-2015

Oct-2013
To

Sep-2014

Oct-2012
To

Sep-2013

American Realty 8.48 (66) 7.52 (67) 9.04 (97) 13.98 (69) 12.49 (64) 12.27 (70)��

NCREIF ODCE 8.82 (59) 7.81 (60) 10.62 (69) 14.71 (62) 12.39 (68) 12.47 (67)��

Median 9.04 8.29 11.32 15.45 12.78 13.18

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017

1 Qtr
Ending

Sep-2017

American Realty 1.94 (28) 2.18 (47) 2.09 (66) 2.23 (45) 1.73 (87) 1.88 (42)

   NCREIF ODCE 1.62 (65) 2.09 (54) 2.13 (61) 2.17 (55) 2.15 (57) 1.89 (42)

   IM U.S. Open End Private Real Estate (SA+CF) Median 1.76 2.10 2.22 2.21 2.25 1.75

Performance Review

As of March 31, 2019

American Core Realty

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Under Performance Earliest Date Latest Date
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6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 3/19

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

American Realty 20 0 (0%) 0 (0%) 7 (35%) 13 (65%)��

NCREIF ODCE 20 0 (0%) 1 (5%) 18 (90%) 1 (5%)��

7.50

7.80

8.10

8.40

8.70

R
e

tu
rn 

(%
)

0.20 0.40 0.60 0.80 1.00 1.20

Risk (Standard Deviation %)

Return
Standard
Deviation

American Realty 7.64 0.66��

NCREIF ODCE 8.17 0.42��

Median 8.56 1.00¾

9.60

9.90

10.20

10.50

10.80

R
e

tu
rn 

(%
)

1.26 1.35 1.44 1.53 1.62 1.71 1.80 1.89 1.98

Risk (Standard Deviation %)

Return
Standard
Deviation

American Realty 9.82 1.65��

NCREIF ODCE 10.34 1.41��

Median 10.54 1.83¾

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

American Realty 0.90 93.71 N/A 0.18 -0.56 2.03 0.91 0.00

   NCREIF ODCE 0.00 100.00 N/A 0.00 N/A 2.08 1.00 0.00
   90 Day U.S. Treasury Bill 3.26 14.71 N/A 1.13 -2.08 N/A 0.01 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

American Realty 1.03 95.19 N/A 0.03 -0.47 2.08 0.95 0.00

   NCREIF ODCE 0.00 100.00 N/A 0.00 N/A 2.14 1.00 0.00
   90 Day U.S. Treasury Bill 4.32 7.26 N/A 0.75 -2.14 N/A 0.00 0.01

Performance Review

As of March 31, 2019

American Core Realty

NONE
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Total Fund Policy

Allocation Mandate Weight (%)

Jan-1979

Russell 3000 Index 50.00

MSCI EAFE Index 10.00

Blmbg. Barc. U.S. Gov't/Credit 40.00

Jan-2007

Russell 3000 Index 50.00

MSCI EAFE Index 10.00

Bloomberg Barclays Intermed Aggregate Index 35.00

Blmbg. Barc. U.S. TIPS 1-10 Year 5.00

Jul-2009

Russell 3000 Index 50.00

MSCI EAFE Index 10.00

Bloomberg Barclays Intermed Aggregate Index 35.00

Bloomberg Barclays U.S. TIPS Index 5.00

Oct-2010

Russell 3000 Index 45.00

MSCI EAFE Index 15.00

Bloomberg Barclays Intermed Aggregate Index 35.00

Bloomberg Barclays U.S. TIPS Index 5.00

Oct-2011

Russell 3000 Index 45.00

MSCI EAFE Index 15.00

Bloomberg Barclays Intermed Aggregate Index 25.00

Bloomberg Barclays U.S. TIPS Index 5.00

NCREIF Fund Index-Open End Diversified Core (EW) 10.00

Mar-2015

Russell 3000 Index 45.00

MSCI AC World ex USA (Net) 15.00

Bloomberg Barclays Intermed Aggregate Index 20.00

FTSE World Government Bond Index 5.00

NCREIF Fund Index-Open End Diversified Core (EW) 10.00

Blackrock Multi-Asset Hybrid 5.00

Total Equity Policy

Allocation Mandate Weight (%)

Jul-2006

Russell 3000 Index 85.00

MSCI EAFE Index 15.00

Mar-2015

Russell 3000 Index 75.00

MSCI EAFE Index 25.00

Jul-2018

Russell 3000 Index 83.00

MSCI AC World ex USA 17.00

Total Fixed Income Policy

Allocation Mandate Weight (%)

Jan-1973

Blmbg. Barc. U.S. Gov't/Credit 100.00

Jan-2007

Bloomberg Barclays Intermed Aggregate Index 100.00

Total Real Policy

Allocation Mandate Weight (%)

Jan-1976

MSCI World (net) 50.00

Blmbg. Barc. U.S. Aggregate Index 50.00

Blackrock Policy

Allocation Mandate Weight (%)

Jan-1976

MSCI World (net) 50.00

Blmbg. Barc. U.S. Aggregate Index 50.00

Benchmark History

Investment Policy Benchmarks

As of March 31,2019
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Compliance Checklist  

City of North Port Police Officers'

As of March 31 2019      

Total Fund Compliance: Yes No N/A

1. The total plan return equaled or exceeded the 7.55% actuarial earnings assumption over the trailing three year period. 
2. The total plan return equaled or exceeded the 7.55% actuarial earnings assumption over the trailing five year period. 
3. The total plan return equaled or exceeded the total plan benchmark over the trailing three year period. 
4. The total plan return equaled or exceeded the total plan benchmark over the trailing five year period. 
5. The total plan return ranked within the top 40th percentile of its peer group over the trailing three year period. 
6. The total plan return ranked within the top 40th percentile of its peer group over the trailing five year period. 

Equity Compliance: Yes No N/A

1. The total domestic equity returns equaled or exceeded the benchmark over the trailing three year period. 
2. The total domestic equity returns equaled or exceeded the benchmark over the trailing five year period. 
3. The total domestic equity returns ranked within the top 40th percentile of its peer group over the trailing three year period. 
4. The total domestic equity returns ranked within the top 40th percentile of its peer group over the trailing five year period. 
5. The total equity allocation was less than 70% of the total plan assets at market. 
6. The total equity allocation was less than 60% of the total plan assets at cost. 
7. The total foreign securities was less than 25% of the total plan assets at market. 

Fixed Income Compliance: Yes No N/A

1. The total domestic fixed income returns equaled or exceeded the benchmark over the trailing three year period. 
2. The total domestic fixed income returns equaled or exceeded the benchmark over the trailing five year period. 
3. The total domestic fixed income returns ranked within the top 40th percentile of its peer group over the trailing three year period. 
4. The total domestic fixed income returns ranked within the top 40th percentile of its peer group over the trailing five year period. 
5. The domestic fixed income securities were rated investment grade or higher. 
6. The total fixed income portfolio has a weighted average credit quality of AA or better. 

Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A

1. Manager outperformed the index over the trailing three year period.     
2. Manager outperformed the index over the trailing five year period.     
3. Manager ranked within the top 40th percentile over trailing three year period.     
4. Manager ranked within the top 40th percentile over trailing five year period.     
5. Less than four consecutive quarters of under-performance relative to the benchmark.     
6. Down market capture ratio less than 100% over three and five year periods.     
7. Manager reports compliance with PFIA.     

Yes No N/A Yes No N/A Yes No N/A

1. Manager outperformed the index over the trailing three year period.   
2. Manager outperformed the index over the trailing five year period.   
3. Manager ranked within the top 40th percentile over trailing three year period.   
4. Manager ranked within the top 40th percentile over trailing five year period.   
5. Less than four consecutive quarters of under-performance relative to the benchmark.   
6. Down market capture ratio less than 100% over three and five year periods.   
7. Manager reports compliance with PFIA.   

BlackRock

Vanguard

American
Manager Compliance:

Templeton

Manager Compliance:
EuroPacific Garcia Wells FargoBrandywine
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Compliance Checklist  

City of North Port Police Officers'

As of March 31 2019

Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A

1. Manager outperformed the index over the trailing three and five year periods.

2. Manager ranked within the top 40th percentile over trailing three and five year periods.

3. Less than four consecutive quarters of under-performance relative to the benchmark.

4. Down market capture ratio less than 100% over three and five year periods.

5. Manager reports compliance with PFIA.

Manager Compliance:
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Estimated
Annual Fee

(%)

Market Value
($)

Estimated
Annual Fee

($)

Median Peer
Annual Fee

(%)
Fee Schedule

Vanguard R1000 Growth Fund (VRGWX) 0.08 10,227,100 8,182 1.02 0.08 % of Assets

Brandywine Large Cap Value 0.45 10,241,946 46,089 0.45 % of Assets

Wells Fargo Special Small Cap Value (ESPRX) 0.89 2,068,637 18,411 1.25 0.89 % of Assets

Total Domestic Equity 0.32 22,542,241 72,715

EuroPacific Growth Fund R6 (RERGX) 0.49 5,386,328 26,393 0.99 0.49 % of Assets

Total International Equity 0.49 5,386,328 26,393 0.99

Garcia Hamilton Core Fixed Income 0.25 7,746,841 19,367 0.25 % of Assets

Total Domestic Fixed Income 0.25 7,746,841 19,367

Templeton Global Bond Adv (FBNRX) 0.48 2,050,457 9,842 0.92 0.48 % of Assets

Total Global Fixed Income 0.48 2,050,457 9,842 0.92

BlackRock Multi-Asset Income (BIICX) 0.55 2,078,474 11,432 1.38 0.55 % of Assets

Total Real Return 0.55 2,078,474 11,432 1.38

American Core Realty Fund 1.10 4,275,390 47,029 1.10 % of Assets

Total Real Return 0.55 2,078,474 11,432 1.38

R&D Account 304,982 -

Total Fund 0.42 44,384,713 186,779

North Port Police Officers'

Fee Analysis

As of March 31, 2019
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Report Statistics 
Definitions and Descriptions 

  
 
 Active Return - Arithmetic difference between the manager’s performance and the designated benchmark return over a specified time period. 
 
 Alpha - A measure of the difference between a portfolio's actual performance and its expected return based on its level of risk as determined by beta. It determines the portfolio's 

non-systemic return, or its historical performance not explained by movements of the market. 
 
 Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of the portfolio's systematic risk. 
 
 Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. Higher consistency indicates the manager has contributed more to the 

product’s performance. 
 
 Distributed to Paid In (DPI) - The ratio of money distributed to Limited Partners by the fund, relative to contributions.  It is calculated by dividing cumulative distributions by paid in capital.  This multiple 

shows the investor how much money they got back.  It is a good measure for evaluating a fund later in its life because there are more distributions to measure against. 
 
 Down Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of negative returns. A lower value indicates better product performance 
 
 Downside Risk - A measure similar to standard deviation that utilizes only the negative movements of the return series. It is calculated by taking the standard deviation of the negative 

quarterly set of returns. A higher factor is indicative of a riskier product. 
 
 Excess Return - Arithmetic difference between the manager’s performance and the risk-free return over a specified time period. 
 
 Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return. 
 
 Information Ratio - This calculates the value-added contribution of the manager and is derived by dividing the active rate of return of the portfolio by the tracking error. The higher the 

Information Ratio, the more the manager has added value to the portfolio. 
 
 Public Market Equivalent (PME) - Designs a set of analyses used in the Private Equity Industry to evaluate the performance of a Private Equity Fund against a public benchmark or index. 
 
 R-Squared - The percentage of a portfolio's performance that can be explained by the behavior of the appropriate benchmark. A high R-Squared means the portfolio's performance has 

historically moved in the same direction as the appropriate benchmark. 
 
 Return - Compounded rate of return for the period. 
 
 Sharpe Ratio - Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return. The result is an absolute rate of return per unit of risk. A 

higher value demonstrates better historical risk-adjusted performance. 
 
 Standard Deviation - A statistical measure of the range of a portfolio's performance. It represents the variability of returns around the average return over a specified time period. 
 
 Total Value to Paid In (TVPI) - The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total amount of capital paid into the fund 

to date.  It is a good measure of performance before the end of a fund’s life 
 
 Tracking Error - This is a measure of the standard deviation of a portfolio's returns in relation to the performance of its designated market benchmark. 
 
 Treynor Ratio - Similar to Sharpe ratio but utilizes beta rather than excess risk as determined by standard deviation. It is calculated by taking the excess rate of return above the risk free 

rate divided by beta to derive the absolute rate of return per unit of risk. A higher value indicates a product has achieved better historical risk-adjusted performance. 
  
 Up Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of positive returns. A higher value indicates better product performance. 
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Disclosures 

  
 
AndCo compiled this report for the sole use of the client for which it was prepared.  AndCo is responsible for evaluating the performance results of the Total Fund along with the investment advisors by comparing 
their performance with indices and other related peer universe data that is deemed appropriate.  AndCo uses the results from this evaluation to make observations and recommendations to the client. 
 
 
AndCo uses time-weighted calculations which are founded on standards recommended by the CFA Institute.  The calculations and values shown are based on information that is received from custodians.  AndCo 
analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio.  As a result, this provides AndCo with a reasonable basis that the investment information 
presented is free from material misstatement.  This methodology of evaluating and measuring performance provides AndCo with a practical foundation for our observations and recommendations.  Nothing came to 
our attention that would cause AndCo to believe that the information presented is significantly misstated. 
 
 
This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable.  While these sources are believed to be reliable, the data 
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various 
asset positions. 
 
 
The strategies listed may not be suitable for all investors.  We believe the information provided here is reliable, but do not warrant its accuracy or completeness.  Past performance is not an indication of future 
performance.  Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management 
services. 
 
 
Additional information included in this document may contain data provided by from index databases, public economic sources and the managers themselves.   
 
 
This document may contain data provided by Bloomberg Barclays.   Bloomberg Barclays Index data provided by way of Barclays Live.   
 
 
This document may contain data provided by Standard and Poor’s.  Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where 
S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance 
provided within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.   
 
 
This document may contain data provided by MSCI, Inc.  Copyright MSCI, 2017.  Unpublished.  All Rights Reserved.  This information may only be used for your internal use, may not be reproduced or 
redisseminated in any form and may not be used to create any financial instruments or products or any indices.  This information is provided on an “as is” basis and the user of this information assumes the entire 
risk of any use it may make or permit to be made of this information.  Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any 
express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all 
warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.  
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, 
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.   
 
 
This document may contain data provided by Russell Investment Group.  Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related 
thereto.  The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited.  This is a user presentation of the data.  Russell Investment 
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof. 
 
 
This document may contain data provided by Morningstar.  All rights reserved.  Use of this content requires expert knowledge.  It is to be used by specialist institutions only.  The information contained herein: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction.  Past financial performance is not 
guarantee of future results. 
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TO: BOARD OF TRUSTEES

FROM: PLAN ADMINISTRATOR

 

Name Amount

Actuary Foster & Foster, Inc.

Invoice #14171, dated 03-07-19 $4,288.00

Invoice #14228, dated 03-14-19 $11,792.00

Administrator The Resource Centers, LLC

Invoice #17059, dated 04-01-19 $2,089.30

Invoice #17125, dated 05-01-19 $2,109.94

Attorney Christiansen & Dehner, P.A.

Invoice #33084, dated 02-28-19 $664.00

Invoice #33172, dated 03-31-19 $2,710.92

Invoice #33249, dated 04-30-19 $1,339.60

Thompson, Sizemore, Gonzalez & Hearing, P.A.

Invoice #92315, dated 03-29-19 $1,260.00

Clerk Services City of North Port

Invoice #3821, dated 04-19-19 $238.63

Custodian Salem Trust Company

Advice for QE 03-31-19, dated 04-04-19 $5,405.99

Investment Consultant AndCo 

Invoice #30261, dated 03-29-19 $3,875.00

Investment Management Garcia Hamilton & Associates

Invoice #30288, dated 04-02-19 $4,841.63

TOTAL: $40,615.01

Dated this 10th day of June, 2019

CHAIR

NORTH PORT POLICE OFFICERS - LOCAL OPTION TRUST FUND

WARRANT - PAYMENT OF INVOICES

This Warrant serves as authorization to transfer the specified funds from the Salem Trust Cash Account.

The Plan Administrator is hereby authorized by the Board of Trustees to pay the persons named below,

hereby certified by the Board, as being due payments.

Account Description

DATED JUNE 10, 2019



Invoice
Date

3/7/2019

Invoice #

14171

Bill To

City of North Port Municipal
Police Officers' Retirement Trust Fund
c/o Resource Centers, LLC
4100 Center Pointe Drive, Suite 108
Fort Myers, FL 33916

Terms

Net 30

Due Date

4/6/2019

Balance Due
Thank you for your business!

Phone: (239) 433-5500
Fax: (239) 481-0634
data@foster-foster.com
www.foster-foster.com

Description Amount

Preparation of GASB 67 Statement with measurement date of 09/30/18. 1,250.00

Preparation of GASB 68 Statement with measurement date of 09/30/18. 2,000.00

Benefit Calculations: CASSELLI, JERNIGAN, NICK, PARISI 800.00

E-mail correspondence dated February 4, 2019 regarding the GASB Assets and the funding assets are
the Prepaid City Contributions.

38.00

Buyback Calculations: CASSELLI 200.00

Please make all checks payable to:
Foster & Foster, Inc.

13420 Parker Commons Blvd, Suite 104
Fort Myers, FL 33912

$4,288.00



Invoice
Date

3/14/2019

Invoice #

14228

Bill To

City of North Port Municipal
Police Officers' Retirement Trust Fund
c/o Resource Centers, LLC
4100 Center Pointe Drive, Suite 108
Fort Myers, FL 33916

Terms

Net 30

Due Date

4/13/2019

Balance Due
Thank you for your business!

Phone: (239) 433-5500
Fax: (239) 481-0634
data@foster-foster.com
www.foster-foster.com

Description Amount

Electronic filing of 10/1/2018 valuation report to the Division of Retirement. 300.00

Preparation of the October 1, 2018 Actuarial Valuation and Report. 11,418.00

Preparation for and attendance at March 11, 2019 Board meeting (Board's share of expenses) 74.00

Please make all checks payable to:
Foster & Foster, Inc.

13420 Parker Commons Blvd, Suite 104
Fort Myers, FL 33912

$11,792.00



Invoice
Date

4/1/2019

Invoice #

17059

Bill To

North Port Police Officers' Pension Fund

Tax ID

Resource Centers, LLC

Total Amount Due

Pension Resource Center  36-4504183

Resource Centers  87-0800468

If you have any questions concerning this invoice, please contact Michael Burr at Resource Centers, LLC                       
Phone 561.459.2985 or email - michael@resourcecenters.com

Mail Payments to:
Resource Centers, LLC at Palm Beach Gardens address above.

4360 Northlake Blvd., Suite 206
Palm Beach Gardens, FL  33410

Description Qty Rate Amount

North Port Police Officers' Pension Monthly Administrator Fee for
April 2019

2,035.65 2,035.65

FED-EX Overnight Shipping 53.65 53.65

$2,089.30



Invoice
Date

5/1/2019

Invoice #

17125

Bill To

North Port Police Officers' Pension Fund

Tax ID

Resource Centers, LLC

Total Amount Due

Pension Resource Center  36-4504183

Resource Centers  87-0800468

If you have any questions concerning this invoice, please contact Michael Burr at Resource Centers, LLC                       
Phone 561.459.2985 or email - michael@resourcecenters.com

Mail Payments to:
Resource Centers, LLC at Palm Beach Gardens address above.

4360 Northlake Blvd., Suite 206
Palm Beach Gardens, FL  33410

Description Qty Rate Amount

North Port Police Officers' Pension Monthly Administrator Fee for
May 2019

2,035.65 2,035.65

09-30-2018 Share Statements (Copies, envelopes, labels, and
labor)

32.66 32.66

Postage for Share Statement Mailer 63 0.55 34.65

Certified Mail sent on 04-22-2019 to Robert Gleisle 6.98 6.98

$2,109.94



Christiansen & Dehner, P. A.
63 Sarasota Center Boulevard

Suite 107
Sarasota, FL 34240-

North Port Police Officers' Pension - Local

Option Trust Fund
Pension Resource Center
4100 Center Pointe Drive, Suite 108
Fort Myers, FL 33916
Attn:  Amber McNeill

February 28, 2019

941-377-2200 941-377-4848
Phone Fax

Invoice Number

In Reference To: 8854Police Pension Fund 33084

Professional Services

            Hours      Amount

2/5/2019 0.30 132.60Preparation of response to auditor.               
2/26/2019 0.40 176.80Telephone conference with J. Linn re: proposed litigation and J. Reed matter.

0.80 353.60Research re: ordinance progress, collective bargaining agreement and share plan
adoption timeline.

For professional services rendered $663.001.50

Additional Charges :

             Qty

2/5/2019 2 0.50Copies
1 0.50Postage

Total additional charges $1.00

Total amount of this bill $664.00

Previous balance $9,297.58

Accounts receivable transactions

2/28/2019 Payment - thank you. Check No. 40687 ($1,508.72)
2/28/2019 Payment - thank you. Check No. 40688 ($2,703.64)
3/11/2019 Payment - thank you. Check No. 40930 ($5,085.22)



February 28, 2019North Port Police Officers' Pension - Local

         Amount

Total payments and adjustments ($9,297.58)

Balance due $664.00

**      Please note that the "Balance Due" figure at the end of this bill reflects both "Total New Charges - Current Period" and
any previous balances due.  In most cases, if the previous balance(s) have already been approved for payment but not yet
received in our office, you should be paying only the  "Total New Charges - for services and/or expenses" .  Thank you.

Please indicate account number(s) with payment.

(Please Deduct any payments not reflected in Balance due)



Christiansen & Dehner, P. A.
63 Sarasota Center Boulevard

Suite 107
Sarasota, FL 34240-

North Port Police Officers' Pension - Local

Option Trust Fund
Pension Resource Center
4100 Center Pointe Drive, Suite 108
Fort Myers, FL 33916
Attn:  Amber McNeill

March 31, 2019

941-377-2200 941-377-4848
Phone Fax

Invoice Number

In Reference To: 8854Police Pension Fund 33172

Professional Services

            Hours      Amount

3/1/2019 0.40 176.80Telephone conference with A. McNeill and S. Smith re: share plan allocation issue.
3/4/2019 0.40 176.80Telephone conference with J. Linn re: Complaint for Declaratory Judgment.

Review and respond to e-mail from T. Gonzalez re: same.
3/7/2019 0.30 132.60Telephone conference with J. Linn re: pending Reed issue.
3/8/2019 0.30 132.60Revise DROP Application DF-1 and transmittal to A. McNeill.

3/11/2019 3.50 1,547.00Preparation and attendance at Board Meeting.
0.70 154.70Travel Time

3/22/2019 0.50 221.00Review filed Complaint for Declaratory Relief.
3/26/2019 0.30 132.60Review and respond to e-mail from W. Batchez with Foster & Foster re: disability

retirees and share plan.

For professional services rendered $2,674.106.40

Additional Charges :

             Qty

3/8/2019 63 15.75Copies
3/11/2019 1 17.40Car Expense

1 3.67Food Expense

Total additional charges $36.82

Total amount of this bill $2,710.92

Previous balance $664.00



March 31, 2019North Port Police Officers' Pension - Local

         Amount

Accounts receivable transactions

3/21/2019 Payment - thank you. Check No. 41097 ($664.00)

Total payments and adjustments ($664.00)

Balance due $2,710.92

**      Please note that the "Balance Due" figure at the end of this bill reflects both "Total New Charges - Current Period" and
any previous balances due.  In most cases, if the previous balance(s) have already been approved for payment but not yet
received in our office, you should be paying only the  "Total New Charges - for services and/or expenses" .  Thank you.

Please indicate account number(s) with payment.

(Please Deduct any payments not reflected in Balance due)



Christiansen & Dehner, P. A.
63 Sarasota Center Boulevard

Suite 107
Sarasota, FL 34240-

North Port Police Officers' Pension - Local

Option Trust Fund
Pension Resource Center
4100 Center Pointe Drive, Suite 108
Fort Myers, FL 33916
Attn:  Amber McNeill

April 30, 2019

941-377-2200 941-377-4848
Phone Fax

Invoice Number

In Reference To: 8854Police Pension Fund 33249

Professional Services

            Hours      Amount

4/24/2019 0.50 221.00Telephone conferences with A. McNeill and C. O'Neill re: share plan distributions
and allocation lists.

4/25/2019 0.70 309.40Revise proposed ordinance and correspondence to P. Lear.
1.80 795.60Preparation of revised Summary Plan Description incorporating all plan

amendments and updates.

For professional services rendered $1,326.003.00

Additional Charges :

             Qty

4/25/2019 19 4.75Copies
18 4.50Copies
1 1.75Postage
1 2.60Postage

Total additional charges $13.60

Total amount of this bill $1,339.60

Previous balance $2,710.92

Accounts receivable transactions

4/19/2019 Payment - thank you. Check No. 41492 ($2,710.92)



April 30, 2019North Port Police Officers' Pension - Local

         Amount

Total payments and adjustments ($2,710.92)

Balance due $1,339.60

**      Please note that the "Balance Due" figure at the end of this bill reflects both "Total New Charges - Current Period" and
any previous balances due.  In most cases, if the previous balance(s) have already been approved for payment but not yet
received in our office, you should be paying only the  "Total New Charges - for services and/or expenses" .  Thank you.

Please indicate account number(s) with payment.

(Please Deduct any payments not reflected in Balance due)









Fee A/C#  M02758
City of North Port Police Officers

Fee Advice for Period  January 1, 2019 to

$40,044,325.14

Detail of Calculation:
Market Value Basis Point Rate Annual Fee Quarterly Fee

$40,044,325.14 0.0006 $24,026.60 $6,006.65

  
STC Service Pledge 

10% Discount ($600.67)

Total $5,405.99

These fees will automatically be charged to your account.
If you have any questions, please contact Mark Rhein at 877-382-5268.

March 31, 2019

Total Market Value for Fund:

April 4, 2019

Pension Resource Center
P.O. Box 152665
Cape Coral, FL  33915-2665

DEERFIELD BEACH                             TAMPA

1715 N. WESTSHORE BLVD., SUITE 750    TAMPA, FL  33607    TEL (877) 382‐5268    FAX (813)301‐1295

www.salemtrust.com



Date

3/29/2019

3/29/2019

Invoice #

30261

30261

Bill To:

North Port Police Officers'

72

It is our pleasure to provide 100% independent
consulting advice ALWAYS putting clients

first!
Balance Due

AndCo
4901 Vineland Road, Ste 600

Orlando, FL 32811

" Description="<CBDoc  TenantId="2" EntityTypeId="1400" EntityId=" " DocumentTypeId="228" EffectiveDate=" " />

Description Amount
Consulting services and performance evaluation billed quarterly (January, 2019) 1,291.67
Consulting services and performance evaluation billed quarterly (February, 2019) 1,291.67
Consulting services and performance evaluation billed quarterly (March, 2019) 1,291.66

$3,875.00





BUSH KEITH PARTIAL SHARE DISTRIBUTION (80%) $5,345.33

CZECHOLINSKI JASON TOTAL SHARE DISTIBUTION $4,244.38

HILLS LEONARD TOTAL SHARE DISTIBUTION $6,681.64

KINDERVATER KARL TOTAL SHARE DISTIBUTION $4,927.24

NEWMAN TYRONE TOTAL SHARE DISTIBUTION $6,681.66

SAXTON MICHAEL TOTAL SHARE DISTIBUTION $5,149.38

VIARA SEAN TOTAL SHARE DISTIBUTION $5,149.38

Chairperson

SHARE DISTRIBUTIONS

Date

NORTH PORT POLICE OFFICERS' PENSION FUND

BENEFIT APPROVALS

June 10, 2019



Administrator Process 

 The member completes the application and provides the necessary additional 

documentation at least 30 days before retirement/DROP entry. 

 The Administrator reviews the paperwork and confirms the member’s eligibility.  

 The Administrator informs the City of the member’s impending retirement/DROP entry.  

 The Administrator will typically receive the final payroll information approximately 2 

weeks following the date of entry in the DROP/retirement.  

 The Administrator provides information to the Actuary: 1-2 weeks following receipt of 

final payroll after an internal review of the member’s data and demographics. 

Actuary’s Process 

 Foster & Foster receives the standardized form from the Plan Administrator along with 

all necessary data and information required to complete calculation. 

 Actuarial Analyst performs initial review of information received. Follow up questions 

sent to Plan Administrator, if necessary. 

 Actuarial Analyst calculates monthly retirement benefits for retiring and terminating 

members under the applicable plan provisions. 

 Senior Actuarial Analyst performs a high-level peer review and confirms benefit amounts 

are correct. 

 Upon approval, final product is delivered to Plan Administrator. 

 

Actuary’s fee for the calculation and certification of the normal form of payment and all 

optional forms are set forth in the table below. These calculations will be performed, and 

the results provided to the Board within 10 working days after receipt by Actuary 

(provided the Actuary has received all necessary information required to complete 

calculation). 

Type of Benefit Calculation 

Normal, Early or Disability 

Retirement Benefit or Vested 

Terminated Benefit 

Standardized Form Used 

 

$200.00 

Any Other Approach 

 

$300.00 

Administrator Process 

 Once the final calculation is received from the Actuary, the administrator forwards the 

remaining paperwork and the calculation to the member for review. 

 After the final paperwork is received, the administrator drafts the authorization to begin 

the member’s monthly pension benefits. This goes through an internal review process 

that requires a second approval which usually takes 1-5 business days.  

 The Administrator sends the authorization to begin benefit payments to the Custodian.  

 The Custodian sends the first benefit payment to the member 5-10 business days after 

receiving authorization from the Administrator.  
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May 16, 2019 

 

VIA E-MAIL 

 

Ms. Amber McNeill, Administrator 

The Pension Resource Center 

4100 Center Pointe Drive, Suite 108 

Fort Myers, FL 33916 

 

Re: City of North Port 

 Police Officers’ Pension – Local Option Trust Fund 

 

Dear Amber: 

 

In response to Scott Christiansen’s letter dated April 25, 2019, we have reviewed the proposed 

Ordinance (identified on page 9 as dm/np/pol/(08-13-18.ord/rev 01-11-19)04-23-19.ord including, 

but not limited to, the following proposed changes:  

 

1. Section 2-262, Disability Payments, is being amended to more clearly identify those 

individuals who may be eligible for a disability pension. The recommended change 

clarifies the language with no change in the intended application. 

 

2. Section 2-271, Miscellaneous Provisions, is being amended to add subsection (j), Missing 

Benefit Recipients. This provision is in accordance with a recent IRS Programs 

Compliance Memorandum. 

 

3. Section 2-285, Reemployment After Retirement, is being amended to make changes as 

required by the IRC to satisfy the qualification requirements applicable to the 

reemployment of a disability retiree as well as reflect that this is now a closed plan with 

new hires entering the Florida Retirement System. 

 

We have determined that the adoption of these provisions will have no impact on the assumptions 

used in determining the funding requirements of the program. Because the changes do not result in 

a change in the valuation results, it is our opinion that a formal Actuarial Impact Statement is not 

required in support of its adoption. However, since the Division of Retirement must be aware of 

the current provisions of all public pension programs, it is recommended that you send a copy of 

this letter and a copy of the fully executed Ordinance to each of the following offices: 

 

Mr. Keith Brinkman 

Bureau of Local Retirement Systems 

Division of Retirement 

P. O. Box 9000 

Tallahassee, FL  32315-9000 

Mr. Steve Bardin 

Municipal Police and Fire 

Pension Trust Funds 

Division of Retirement 

P.O. Box 3010 

Tallahassee, FL 32315-3010 



Ms. Amber McNeill 

May 16, 2019 

Page 2 

 

 

 

The undersigned is familiar with the immediate and long-term aspects of pension valuations and 

meets the Qualification Standards of the American Academy of Actuaries necessary to render the 

actuarial opinions contained herein. 

 

If you have any questions, please let me know. 

 

Sincerely, 

 

 

 

 

Christine M. O’Neal, FSA, EA, MAAA 

 



May 10, 2019

VIA E-MAIL 

Ms. Amber McNeill, Administrator 
North Port Police Officers’ Pension 
Resource Centers
4100 Center Pointe Drive, Ste. 108 
Fort Myers, FL 33916

Re:   City of North Port Police Officers' Pension - Local Option Trust Fund
Section 112.664, Florida Statutes Compliance 

Dear Amber: 

Please find enclosed the annual disclosures that satisfy the October 1, 2018 financial reporting requirements made 
under Section 112.664.   

Our office will submit this information electronically to the Department of Management Services.  However, it 
is important for you to be aware that this report must also be made available on the Plan or Plan Sponsor’s 
website, if such website exists.  A deadline for this website publication is not made clear in the law. 

In addition to the enclosed report, the Plan or Plan Sponsor's website must provide a link to the Division of 
Retirement's Actuarial Summary Fact Sheet for the Plan, and also report the previous five years' assumed and 
actual rates of return, along with their respective asset allocations.  The Board should contact its Investment 
Consultant for this information. 

If there are any questions, concerns, or comments about any of the items contained in this report, please feel free to 
contact me. 

Respectfully submitted, 

Foster & Foster, Inc. 

By: _________________________ 

Christine M. O'Neal, FSA, EA, MAAA 
Enrolled Actuary #17-7916

Enclosures 

cc via email: Scott R. Christiansen, Board Attorney 

13420 Parker Commons Blvd., Suite 104 Fort Myers, FL 33912 · (239) 433-5500 · Fax (239) 481-0634 · www.foster-foster.com 

http://www.foster-foster.com/


CITY OF NORTH PORT 
POLICE OFFICERS' PENSION - LOCAL OPTION TRUST FUND

SECTION 112.664, FLORIDA STATUTES 
COMPLIANCE 

With respect to the reporting standards for defined benefit retirement plans or systems contained in Section 

112.664(1), F.S., the actuarial disclosures required under this section were prepared and completed by me 

or under my direct supervision and I acknowledge responsibility for the results.  To the best of my 

knowledge, the results are complete and accurate, and in my opinion, meet the requirements of Section 

112.664(1), Florida Statutes, and Rule 60T-1.0035, Florida Administrative Code. 

 By: Date: 5/10/2019
Christine M. O'Neal, FSA, EA, MAAA

Enrolled Actuary #17-7916



_____________________________________________________________________________________________________________________________________

When reviewing the following schedules, please note the following: 

1) The purpose of producing this report is solely to satisfy the requirements set forth by Section
112.664, Florida Statutes, and is mandatory for every Florida public pension fund, excluding the
Florida Retirement System (FRS).

2) None of the schedules shown have any impact on the funding requirements of the Plan.  These
schedules are for statutory compliance purposes only.

3) In the schedules that follow, the columns labeled “ACTUAL” represent the final recorded GASB
67/68 results.  The columns labeled “HYPOTHETICAL” illustrate what the results would have
been if different assumptions were used.

4) It is our opinion that the Plan’s actual assumptions utilized in the October 1, 2018 Actuarial
Valuation Report, as adopted by the Board of Trustees, are reasonable individually and in the
aggregate, and represent our best estimate of future Plan experience.

5) The “Number of Years Expected Benefit Payments Sustained” calculated in Section II: Asset
Sustainability should not be interpreted as the number of years the Plan has left until it is
insolvent.  This calculation is required by 112.664, Florida Statutes, but the numeric result is
irrelevant, since in its calculation we are to assume there will be no further contributions to the
Fund.  As long as the Actuarially Determined Contribution is made each year the Plan will never
become insolvent.

INTRODUCTION Section 112.664, F.S. Requirements

City of North Port Police Officers' Pension - Local Option Trust Fund FOSTER & FOSTER | 3



_____________________________________________________________________________________________________________________________________

ACTUAL

7.55% 5.55% 9.55%

RP-2000 RP-2000 RP-2000

Generational Generational Generational

Total Pension Liability

Service Cost 1,780,290  2,662,568  1,233,348  

Interest 3,364,267  3,221,579  3,382,313  

Change in Excess State Money -  -  -  

Share Plan Allocation 173,918  173,918  173,918  

Changes of Benefit Terms -  -  -  
Differences Between Expected and Actual 

Experience (582,492)  (678,823)  (492,178)  

Changes of Assumptions 528,699  784,805  371,756  

Contributions - Buy Back 1,225  1,225  1,225  

Benefit Payments, Including Refunds of 

Employee Contributions (2,329,700)  (2,329,700)  (2,329,700)  

Net Change in Total Pension Liability 2,936,207  3,835,572  2,340,682  

Total Pension Liability - Beginning 43,361,909  55,521,375  34,981,376  

Total Pension Liability - Ending (a) 46,298,116$   59,356,947$   37,322,058$   

Plan Fiduciary Net Position

Contributions - Employer 2,045,282  2,045,282  2,045,282  

Contributions - State 453,918  453,918  453,918  

Contributions - Employee 475,208  475,208  475,208  

Contributions - Buy Back 1,225  1,225  1,225  

Net Investment Income 3,715,330  3,715,330  3,715,330  
Benefit Payments, Including Refunds of 

Employee Contributions (2,329,700)  (2,329,700)  (2,329,700)  

Administrative Expenses (91,943)  (91,943)  (91,943)  

Net Change in Plan Fiduciary Net Position 4,269,320  4,269,320  4,269,320  

Plan Fiduciary Net Position - Beginning 41,045,981  41,045,981  41,045,981  

Plan Fiduciary Net Position - Ending (b)  $  45,315,301  $  45,315,301  $  45,315,301 

Net Pension Liability - Ending (a) - (b) 982,815$   14,041,646$   (7,993,243)$   

SCHEDULE OF CHANGES IN NET PENSION LIABILITY

FISCAL YEAR SEPTEMBER 30, 2018

HYPOTHETICAL

City of North Port Police Officers' Pension - Local Option Trust Fund FOSTER & FOSTER | 4
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______________________________________________________________________________________________________________________________________________________

Fiscal Year 

Beginning 10/1

Projected Beginning 

Fiduciary Net Position

Projected Total 

Contributions

Projected Benefit 

Payments*

Projected 

Administrative 

Expense

Projected Investment 

Earnings

Projected Ending 

Fiduciary Net Position

2018 44,685,624              -                   3,070,862              -                        3,257,840                     44,872,602                  

2019 44,872,602              -                   2,393,190              -                        3,297,539                     45,776,951                  

2020 45,776,951              -                   2,495,026              -                        3,361,973                     46,643,898                  

2021 46,643,898              -                   2,609,175              -                        3,423,118                     47,457,841                  

2022 47,457,841              -                   2,705,176              -                        3,480,947                     48,233,612                  

2023 48,233,612              -                   2,874,604              -                        3,533,121                     48,892,129                  

2024 48,892,129              -                   3,014,421              -                        3,577,561                     49,455,269                  

2025 49,455,269              -                   3,089,903              -                        3,617,229                     49,982,595                  

2026 49,982,595              -                   3,209,242              -                        3,652,537                     50,425,890                  

2027 50,425,890              -                   3,271,307              -                        3,683,663                     50,838,246                  

2028 50,838,246              -                   3,401,821              -                        3,709,869                     51,146,294                  

2029 51,146,294              -                   3,460,578              -                        3,730,908                     51,416,624                  

2030 51,416,624              -                   3,513,596              -                        3,749,317                     51,652,345                  

2031 51,652,345              -                   3,635,688              -                        3,762,505                     51,779,162                  

2032 51,779,162              -                   3,676,460              -                        3,770,540                     51,873,242                  

2033 51,873,242              -                   3,708,060              -                        3,776,451                     51,941,633                  

2034 51,941,633                    -                   3,682,684              -                        3,782,572                     52,041,521                  

2035 52,041,521                    -                   3,657,978              -                        3,791,046                     52,174,589                  

2036 52,174,589                    -                   3,662,617              -                        3,800,918                     52,312,890                  

2037 52,312,890                    -                   3,633,287              -                        3,812,467                     52,492,070                  

2038 52,492,070                    -                   3,595,330              -                        3,827,428                     52,724,168                  

2039 52,724,168                    -                   3,544,184              -                        3,846,882                     53,026,866                  

2040 53,026,866                    -                   3,486,135              -                        3,871,927                     53,412,658                  

2041 53,412,658                    -                   3,416,197              -                        3,903,694                     53,900,155                  

2042 53,900,155                    -                   3,347,773              -                        3,943,083                     54,495,465                  

2043 54,495,465                    -                   3,276,344              -                        3,990,726                     55,209,847                  

2044 55,209,847                    -                   3,204,571              -                        4,047,371                     56,052,647                  

2045 56,052,647                    -                   3,129,258              -                        4,113,845                     57,037,234                  

2046 57,037,234                    -                   3,049,038              -                        4,191,210                     58,179,406                  

2047 58,179,406                    -                   2,966,998              -                        4,280,541                     59,492,949                  

2048 59,492,949                    -                   2,881,829              -                        4,382,929                     60,994,049                  

2049 60,994,049                    -                   2,793,960              -                        4,499,579                     62,699,668                  

2050 62,699,668                    -                   2,703,213              -                        4,631,779                     64,628,234                  

2051 64,628,234                    -                   2,609,602              -                        4,780,919                     66,799,551                  

2052 66,799,551                    -                   2,513,131              -                        4,948,495                     69,234,915                  

2053 69,234,915                    -                   2,414,159              -                        5,136,102                     71,956,858                  

2054 71,956,858                    -                   2,312,881              -                        5,345,432                     74,989,409                  

2055 74,989,409                    -                   2,209,362              -                        5,578,297                     78,358,344                  

2056 78,358,344                    -                   2,103,702              -                        5,836,640                     82,091,282                  

2057 82,091,282                    -                   1,996,298              -                        6,122,532                     86,217,516                  

2058 86,217,516                    -                   1,887,335              -                        6,438,176                     90,768,357                  

2059 90,768,357                    -                   1,777,359              -                        6,785,916                     95,776,914                  

2060 95,776,914                    -                   1,666,852              -                        7,168,233                     101,278,295                

2061 101,278,295                  -                   1,556,280              -                        7,587,762                     107,309,777                

2062 107,309,777                  -                   1,446,273              -                        8,047,291                     113,910,795                

2063 113,910,795                  -                   1,337,702              -                        8,549,767                     121,122,860                

2064 121,122,860                  -                   1,231,405              -                        9,098,290                     128,989,745                

2065 128,989,745                  -                   1,128,103              -                        9,696,140                     137,557,782                

2066 137,557,782                  -                   1,028,498              -                        10,346,787                   146,876,071                

2067 146,876,071                  -                   933,330                 -                        11,053,910                   156,996,651                

2068 156,996,651                  -                   843,456                 -                        11,821,407                   167,974,602                

2069 167,974,602                  -                   759,070                 -                        12,653,428                   179,868,960                

2070 179,868,960                  -                   680,049                 -                        13,554,435                   192,743,346                

Table 1

Plan Assumptions:  7.55% and RP-2000 Generational Mortality

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

City of North Port Police Officers' Pension - Local Option Trust Fund FOSTER & FOSTER | 5

SECTION II - ASSET SUSTAINABILITY Section 112.664, F.S. Requirements



______________________________________________________________________________________________________________________________________________________

Fiscal Year 

Beginning 10/1

Projected Beginning 

Fiduciary Net Position

Projected Total 

Contributions

Projected Benefit 

Payments*

Projected 

Administrative 

Expense

Projected Investment 

Earnings

Projected Ending 

Fiduciary Net Position

Table 1

Plan Assumptions:  7.55% and RP-2000 Generational Mortality

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

2071 192,743,346                  -                   606,445                 -                        14,529,229                   206,666,130                

2072 206,666,130                  -                   538,116                 -                        15,582,979                   221,710,993                

2073 221,710,993                  -                   474,940                 -                        16,721,251                   237,957,304                

2074 237,957,304                  -                   416,771                 -                        17,950,043                   255,490,576                

2075 255,490,576                  -                   363,402                 -                        19,275,820                   274,402,994                

2076 274,402,994                  -                   314,604                 -                        20,705,550                   294,793,940                

2077 294,793,940                  -                   270,154                 -                        22,246,744                   316,770,530                

2078 316,770,530                  -                   229,738                 -                        23,907,502                   340,448,294                

2079 340,448,294                  -                   193,489                 -                        25,696,542                   365,951,347                

2080 365,951,347                  -                   161,258                 -                        27,623,239                   393,413,328                

2081 393,413,328                  -                   132,926                 -                        29,697,688                   422,978,090                

2082 422,978,090                  -                   108,241                 -                        31,930,760                   454,800,609                

2083 454,800,609                  -                   87,006                    -                        34,334,162                   489,047,765                

2084 489,047,765                  -                   69,055                    -                        36,920,499                   525,899,209                

2085 525,899,209                  -                   54,096                    -                        39,703,348                   565,548,461                

2086 565,548,461                  -                   41,792                    -                        42,697,331                   608,204,000                

2087 608,204,000                  -                   31,877                    -                        45,918,199                   654,090,322                

2088 654,090,322                  -                   24,015                    -                        49,382,913                   703,449,220                

2089 703,449,220                  -                   17,870                    -                        53,109,742                   756,541,092                

2090 756,541,092                  -                   13,159                    -                        57,118,356                   813,646,289                

2091 813,646,289                  -                   9,584                      -                        61,429,933                   875,066,638                

2092 875,066,638                  -                   6,921                      -                        66,067,270                   941,126,987                

2093 941,126,987                  -                   4,950                      -                        71,054,901                   1,012,176,938             

2094 1,012,176,938               -                   3,508                      -                        76,419,226                   1,088,592,656             

2095 1,088,592,656               -                   2,458                      -                        82,188,653                   1,170,778,851             

2096 1,170,778,851               -                   1,705                      -                        88,393,739                   1,259,170,885             

2097 1,259,170,885               -                   1,167                      -                        95,067,358                   1,354,237,076             

2098 1,354,237,076               -                   789                         -                        102,244,869                1,456,481,156             

2099 1,456,481,156               -                   528                         -                        109,964,307                1,566,444,935             

2100 1,566,444,935               -                   349                         -                        118,266,579                1,684,711,165             

2101 1,684,711,165               -                   228                         -                        127,195,684                1,811,906,621             

2102 1,811,906,621               -                   147                         -                        136,798,944                1,948,705,418             

2103 1,948,705,418               -                   93                           -                        147,127,256                2,095,832,581             

2104 2,095,832,581               -                   58                           -                        158,235,358                2,254,067,881             

2105 2,254,067,881               -                   36                           -                        170,182,124                2,424,249,969             

2106 2,424,249,969               -                   22                           -                        183,030,872                2,607,280,819             

2107 2,607,280,819               -                   13                           -                        196,849,701                2,804,130,507             

2108 2,804,130,507               -                   8                             -                        211,711,853                3,015,842,352             

2109 3,015,842,352               -                   5                             -                        227,696,097                3,243,538,444             

2110 3,243,538,444               -                   3                             -                        244,887,152                3,488,425,593             

2111 3,488,425,593               -                   1                             -                        263,376,132                3,751,801,724             

2112 3,751,801,724               -                   1                             -                        283,261,030                4,035,062,753             

2113 4,035,062,753               -                   -                         -                        304,647,238                4,339,709,991             

*All DROP and Share Balances paid in 2018.

Number of Years Expected Benefit Payments Sustained:   999.99

This projection assumes no further contributions, assumes no further benefit accruals, and assumes Market Value of Assets earn 7.55% interest.

It is important to note that as long as the Actuarially Determined Contribution is made each year, the Plan will never become insolvent.

Furthermore, State and local laws mandate that the Actuarially Determined Contribution be made each year.
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Fiscal Year 

Beginning 10/1

Projected Beginning 

Fiduciary Net Position

Projected Total 

Contributions

Projected Benefit 

Payments*

Projected 

Administrative 

Expense

Projected Investment 

Earnings

Projected Ending 

Fiduciary Net Position

2018 44,685,624              -                   3,070,862              -                        2,394,836                     44,009,598                  

2019 44,009,598              -                   2,393,190              -                        2,376,122                     43,992,530                  

2020 43,992,530              -                   2,495,026              -                        2,372,348                     43,869,852                  

2021 43,869,852              -                   2,609,175              -                        2,362,372                     43,623,049                  

2022 43,623,049              -                   2,705,176              -                        2,346,011                     43,263,884                  

2023 43,263,884              -                   2,874,604              -                        2,321,375                     42,710,655                  

2024 42,710,655              -                   3,014,421              -                        2,286,791                     41,983,025                  

2025 41,983,025              -                   3,089,903              -                        2,244,313                     41,137,435                  

2026 41,137,435              -                   3,209,242              -                        2,194,071                     40,122,264                  

2027 40,122,264              -                   3,271,307              -                        2,136,007                     38,986,964                  

2028 38,986,964              -                   3,401,821              -                        2,069,376                     37,654,519                  

2029 37,654,519              -                   3,460,578              -                        1,993,795                     36,187,736                  

2030 36,187,736              -                   3,513,596              -                        1,910,917                     34,585,057                  

2031 34,585,057              -                   3,635,688              -                        1,818,580                     32,767,949                  

2032 32,767,949              -                   3,676,460              -                        1,716,599                     30,808,088                  

2033 30,808,088              -                   3,708,060              -                        1,606,950                     28,706,978                  

2034 28,706,978                    -                   3,682,684              -                        1,491,043                     26,515,337                  

2035 26,515,337                    -                   3,657,978              -                        1,370,092                     24,227,451                  

2036 24,227,451                    -                   3,662,617              -                        1,242,986                     21,807,820                  

2037 21,807,820                    -                   3,633,287              -                        1,109,510                     19,284,043                  

2038 19,284,043                    -                   3,595,330              -                        970,494                        16,659,207                  

2039 16,659,207                    -                   3,544,184              -                        826,235                        13,941,258                  

2040 13,941,258                    -                   3,486,135              -                        677,000                        11,132,123                  

2041 11,132,123                    -                   3,416,197              -                        523,033                        8,238,959                    

2042 8,238,959                      -                   3,347,773              -                        364,362                        5,255,548                    

2043 5,255,548                      -                   3,276,344              -                        200,764                        2,179,968                    

2044 2,179,968                      -                   3,204,571              -                        -                                -                               

*All DROP and Share Balances paid in 2018.

Number of Years Expected Benefit Payments Sustained:   26.68

This projection assumes no further contributions, assumes no further benefit accruals, and assumes Market Value of Assets earn 5.55% interest.

It is important to note that as long as the Actuarially Determined Contribution is made each year, the Plan will never become insolvent.

Furthermore, State and local laws mandate that the Actuarially Determined Contribution be made each year.

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

Table 2

Hypothetical Assumptions:  5.55% and RP-2000 Generational Mortality
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Fiscal Year 

Beginning 10/1

Projected Beginning 

Fiduciary Net Position

Projected Total 

Contributions

Projected Benefit 

Payments*

Projected 

Administrative 

Expense

Projected Investment 

Earnings

Projected Ending 

Fiduciary Net Position

2018 44,685,624              -                   3,070,862              -                        4,120,843                     45,735,605                  

2019 45,735,605              -                   2,393,190              -                        4,253,475                     47,595,890                  

2020 47,595,890              -                   2,495,026              -                        4,426,270                     49,527,134                  

2021 49,527,134              -                   2,609,175              -                        4,605,253                     51,523,212                  

2022 51,523,212              -                   2,705,176              -                        4,791,295                     53,609,331                  

2023 53,609,331              -                   2,874,604              -                        4,982,429                     55,717,156                  

2024 55,717,156              -                   3,014,421              -                        5,177,050                     57,879,785                  

2025 57,879,785              -                   3,089,903              -                        5,379,977                     60,169,859                  

2026 60,169,859              -                   3,209,242              -                        5,592,980                     62,553,597                  

2027 62,553,597              -                   3,271,307              -                        5,817,664                     65,099,954                  

2028 65,099,954              -                   3,401,821              -                        6,054,609                     67,752,742                  

2029 67,752,742              -                   3,460,578              -                        6,305,144                     70,597,308                  

2030 70,597,308              -                   3,513,596              -                        6,574,269                     73,657,981                  

2031 73,657,981              -                   3,635,688              -                        6,860,733                     76,883,026                  

2032 76,883,026              -                   3,676,460              -                        7,166,778                     80,373,344                  

2033 80,373,344              -                   3,708,060              -                        7,498,594                     84,163,878                  

2034 84,163,878                    -                   3,682,684              -                        7,861,802                     88,342,996                  

2035 88,342,996                    -                   3,657,978              -                        8,262,088                     92,947,106                  

2036 92,947,106                    -                   3,662,617              -                        8,701,559                     97,986,048                  

2037 97,986,048                    -                   3,633,287              -                        9,184,178                     103,536,939                

2038 103,536,939                  -                   3,595,330              -                        9,716,101                     109,657,710                

2039 109,657,710                  -                   3,544,184              -                        10,303,077                   116,416,603                

2040 116,416,603                  -                   3,486,135              -                        10,951,323                   123,881,791                

2041 123,881,791                  -                   3,416,197              -                        11,667,588                   132,133,182                

2042 132,133,182                  -                   3,347,773              -                        12,458,863                   141,244,272                

2043 141,244,272                  -                   3,276,344              -                        13,332,383                   151,300,311                

2044 151,300,311                  -                   3,204,571              -                        14,296,161                   162,391,901                

2045 162,391,901                  -                   3,129,258              -                        15,359,004                   174,621,647                

2046 174,621,647                  -                   3,049,038              -                        16,530,776                   188,103,385                

2047 188,103,385                  -                   2,966,998              -                        17,822,199                   202,958,586                

2048 202,958,586                  -                   2,881,829              -                        19,244,938                   219,321,695                

2049 219,321,695                  -                   2,793,960              -                        20,811,810                   237,339,545                

2050 237,339,545                  -                   2,703,213              -                        22,536,848                   257,173,180                

2051 257,173,180                  -                   2,609,602              -                        24,435,430                   278,999,008                

2052 278,999,008                  -                   2,513,131              -                        26,524,403                   303,010,280                

2053 303,010,280                  -                   2,414,159              -                        28,822,206                   329,418,327                

2054 329,418,327                  -                   2,312,881              -                        31,349,010                   358,454,456                

2055 358,454,456                  -                   2,209,362              -                        34,126,904                   390,371,998                

2056 390,371,998                  -                   2,103,702              -                        37,180,074                   425,448,370                

2057 425,448,370                  -                   1,996,298              -                        40,534,996                   463,987,068                

2058 463,987,068                  -                   1,887,335              -                        44,220,645                   506,320,378                

2059 506,320,378                  -                   1,777,359              -                        48,268,727                   552,811,746                

2060 552,811,746                  -                   1,666,852              -                        52,713,930                   603,858,824                

2061 603,858,824                  -                   1,556,280              -                        57,594,205                   659,896,749                

2062 659,896,749                  -                   1,446,273              -                        62,951,080                   721,401,556                

2063 721,401,556                  -                   1,337,702              -                        68,829,973                   788,893,827                

2064 788,893,827                  -                   1,231,405              -                        75,280,561                   862,942,983                

2065 862,942,983                  -                   1,128,103              -                        82,357,188                   944,172,068                

2066 944,172,068                  -                   1,028,498              -                        90,119,322                   1,033,262,892             

2067 1,033,262,892               -                   933,330                 -                        98,632,040                   1,130,961,602             

2068 1,130,961,602               -                   843,456                 -                        107,966,558                1,238,084,704             

2069 1,238,084,704               -                   759,070                 -                        118,200,844                1,355,526,478             

2070 1,355,526,478               -                   680,049                 -                        129,420,306                1,484,266,735             

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

Table 3

Hypothetical Assumptions:  9.55% and RP-2000 Generational Mortality
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Fiscal Year 

Beginning 10/1

Projected Beginning 

Fiduciary Net Position

Projected Total 

Contributions

Projected Benefit 

Payments*

Projected 

Administrative 

Expense

Projected Investment 

Earnings

Projected Ending 

Fiduciary Net Position

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

Table 3

Hypothetical Assumptions:  9.55% and RP-2000 Generational Mortality

2071 1,484,266,735               -                   606,445                 -                        141,718,515                1,625,378,805             

2072 1,625,378,805               -                   538,116                 -                        155,197,981                1,780,038,670             

2073 1,780,038,670               -                   474,940                 -                        169,971,015                1,949,534,745             

2074 1,949,534,745               -                   416,771                 -                        186,160,667                2,135,278,641             

2075 2,135,278,641               -                   363,402                 -                        203,901,758                2,338,816,997             

2076 2,338,816,997               -                   314,604                 -                        223,342,001                2,561,844,394             

2077 2,561,844,394               -                   270,154                 -                        244,643,240                2,806,217,480             

2078 2,806,217,480               -                   229,738                 -                        267,982,799                3,073,970,541             

2079 3,073,970,541               -                   193,489                 -                        293,554,948                3,367,332,000             

2080 3,367,332,000               -                   161,258                 -                        321,572,506                3,688,743,248             

2081 3,688,743,248               -                   132,926                 -                        352,268,633                4,040,878,955             

2082 4,040,878,955               -                   108,241                 -                        385,898,772                4,426,669,486             

2083 4,426,669,486               -                   87,006                    -                        422,742,781                4,849,325,261             

2084 4,849,325,261               -                   69,055                    -                        463,107,265                5,312,363,471             

2085 5,312,363,471               -                   54,096                    -                        507,328,128                5,819,637,503             

2086 5,819,637,503               -                   41,792                    -                        555,773,386                6,375,369,097             

2087 6,375,369,097               -                   31,877                    -                        608,846,227                6,984,183,447             

2088 6,984,183,447               -                   24,015                    -                        666,988,372                7,651,147,804             

2089 7,651,147,804               -                   17,870                    -                        730,683,762                8,381,813,696             

2090 8,381,813,696               -                   13,159                    -                        800,462,580                9,182,263,117             

2091 9,182,263,117               -                   9,584                      -                        876,905,670                10,059,159,203           

2092 10,059,159,203             -                   6,921                      -                        960,649,373                11,019,801,655           

2093 11,019,801,655             -                   4,950                      -                        1,052,390,822             12,072,187,527           

2094 12,072,187,527             -                   3,508                      -                        1,152,893,741             13,225,077,760           

2095 13,225,077,760             -                   2,458                      -                        1,262,994,809             14,488,070,111           

2096 14,488,070,111             -                   1,705                      -                        1,383,610,614             15,871,679,020           

2097 15,871,679,020             -                   1,167                      -                        1,515,745,291             17,387,423,144           

2098 17,387,423,144             -                   789                         -                        1,660,498,873             19,047,921,228           

2099 19,047,921,228             -                   528                         -                        1,819,076,452             20,866,997,152           

2100 20,866,997,152             -                   349                         -                        1,992,798,211             22,859,795,014           

2101 22,859,795,014             -                   228                         -                        2,183,110,413             25,042,905,199           

2102 25,042,905,199             -                   147                         -                        2,391,597,439             27,434,502,491           

2103 27,434,502,491             -                   93                           -                        2,619,994,983             30,054,497,381           

2104 30,054,497,381             -                   58                           -                        2,870,204,497             32,924,701,820           

2105 32,924,701,820             -                   36                           -                        3,144,309,022             36,069,010,806           

2106 36,069,010,806             -                   22                           -                        3,444,590,531             39,513,601,315           

2107 39,513,601,315             -                   13                           -                        3,773,548,925             43,287,150,227           

2108 43,287,150,227             -                   8                             -                        4,133,922,846             47,421,073,065           

2109 47,421,073,065             -                   5                             -                        4,528,712,477             51,949,785,537           

2110 51,949,785,537             -                   3                             -                        4,961,204,519             56,910,990,053           

2111 56,910,990,053             -                   1                             -                        5,434,999,550             62,345,989,602           

2112 62,345,989,602             -                   1                             -                        5,954,042,007             68,300,031,608           

2113 68,300,031,608             -                   -                         -                        6,522,653,019             74,822,684,627           

*All DROP and Share Balances paid in 2018.

Number of Years Expected Benefit Payments Sustained:   999.99

This projection assumes no further contributions, assumes no further benefit accruals, and assumes Market Value of Assets earn 9.55% interest.

It is important to note that as long as the Actuarially Determined Contribution is made each year, the Plan will never become insolvent.

Furthermore, State and local laws mandate that the Actuarially Determined Contribution be made each year.
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ACTUAL

7.55% 5.55% 9.55%

RP-2000 RP-2000 RP-2000

Generational Generational Generational

Minimum Required Contribution (Fixed $) $2,749,936 $4,587,533 $1,281,397

Minimum Required Contribution (% of Payroll) 43.4% 72.4% 20.2%

Expected Member Contribution 526,190 521,120 531,261

Expected State Money 280,000 280,000 280,000

Expected Sponsor Contribution (Fixed $) $1,943,746 $3,786,413 $470,136

Expected Sponsor Contribution (% of Payroll) 31.0% 60.0% 7.8%

ASSETS

     Actuarial Value ¹ 42,592,203 42,592,203 42,592,203

     Market Value ¹ 44,685,624 44,685,624 44,685,624

LIABILITIES

     Present Value of Benefits

          Active Members

               Retirement Benefits 32,461,609   48,360,502   22,916,278

               Disability Benefits 1,737,900   2,389,609   1,312,911

               Death Benefits 497,946   707,858   368,749

               Vested Benefits 1,838,155   2,808,817   1,264,209

               Refund of Contributions 80,838   84,486   77,495

          Service Retirees 16,968,816   20,771,690   14,292,370

          DROP Retirees ¹ 1,291,216   1,524,535   1,125,688

          Beneficiaries 1,352,180   1,679,293   1,126,023

          Disability Retirees 3,786,271   4,643,480   3,188,904

          Terminated Vested 804,096   1,183,335   573,564

          Share Plan Balances ¹ 526,063 526,063 526,063

               Total: 61,345,090   84,679,668 46,772,254

     Present Value of Future Salaries 51,979,556   58,266,807   46,854,903

     Present Value of Future

       Member Contributions 4,158,364   4,661,345   3,748,392

     Total Normal Cost 1,681,658   2,559,400   1,141,070

     Present Value of Future

       Normal Costs (Entry Age Normal) 14,045,488   24,194,693   8,514,365

     Total Actuarial Accrued Liability ¹ 47,299,602   60,484,975   38,257,889

     Unfunded Actuarial Accrued 4,707,399   17,892,772   (4,334,314)

       Liability (UAAL)

HYPOTHETICAL

ACTUAL AND HYPOTHETICAL CONTRIBUTIONS APPLICABLE TO THE FISCAL YEAR

ENDING SEPTEMBER 30, 2020

Valuation Date: 10/1/2018
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ACTUAL

7.55% 5.55% 9.55%

RP-2000 RP-2000 RP-2000

Generational Generational Generational

HYPOTHETICAL

ACTUAL AND HYPOTHETICAL CONTRIBUTIONS APPLICABLE TO THE FISCAL YEAR

ENDING SEPTEMBER 30, 2020

Valuation Date: 10/1/2018

PENSION COST

     Normal Cost ² 1,870,442   2,819,288   1,281,397

     Administrative Expenses ² 102,265 101,279 103,250

     Payment Required To Amortize UAAL ² 777,229   1,666,966   (104,174)

     Minimum Required Contribution $2,749,936   $4,587,533   $1,281,397 ³

    ¹ The asset values and liabilities include accumulated DROP and Share Plan Balances as of 9/30/2018.

    ² Contributions developed as of 10/1/2018 displayed above have been adjusted to account for assumed salary increase and interest components.

    ³ Per Florida Statutes, the Minimum Required Contribution may be no less than the Normal Cost.
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