TOWN OF GOLDEN BEACH EMPLOYEES’ PENSION PLAN
ZOOM MEETING — MEETING ID: 848 1390 8340 PASSCODE: 486866

CALL IN NUMBER 1-646-558-8656
QUARTERLY MEETING February 17, 2021 @ 3:00 p.m.
CALL TO ORDER:

L ROLL CALL: Chairperson Alan Wolfson, Trustee Peter Manners, Trustee Maria Camacho,
Trustee Gio Diaz and Trustee Eric Fishman.

II. APPROVAL OF MINUTES:
November 17, 2020

III: AUDIT REPORT - Ken Smith, Keefe & McCullough
IV: ACTUARY REPORT - Charles Carr, Southern Actuarial

V. RATIFICATION OF PAYMENTS: Warrants No. 179 to 183

Southern Actuarial Services (Calc. R. Castellon) $ 150.00
Southern Actuarial (Sample Benefit Statements) $ 100.00
TOTAL: $ 250.00
FPPTA (Recert 2020: Wolfson & Manners) $  62.00
Benefits USA (Administration Fee; December 2020 $1,250.00
Sugarman & Susskind (Legal Fee; December 2020) $1,500.00
TOTAL: $2,812.50
Keefe & McCullough (Auditing Expenses; Inv#: 2104294) $ 4,800.00
Benefits USA (End of Year Audit; Files sent to Auditor) $ 637.50
TOTAL: $ 5,437.50
Sugarman & Susskind (Legal Fees; January 2021) $ 1,500.00
Benefits USA (Administration Fees; January 2021) $ 1,250.00
TOTAL: $2,750.00
Sugarman & Susskind (Legal Fees; February 2021) $ 1,500.00
Benefits USA (Administration Fees; February 2021) $1,250.00
TOTAL: $ 2,750.00
V1. APPROVAL OF WARRANT NO. 184
Southern Actuarial Services (Santinello, L; Calculation) $ 250.00
TOTAL: $ 250.00

Posted February 10, 2021



VII. NEW BUSINESS
a. Approval of GASB67/68
b. Approval of SPD
c. Approve Graphic Artist contract for SPD
d. Approve printing expense for SPD
¢. Revisit Actuarial Rate of Return (Cypen and Cypen article).

VIII. OLD BUSINESS
a. Ordinance Update
b. Update on Robert De Temple
c. Discussion on Lynvil Sutherland’s Beneficiary
d. Freddy Smoak — Beneficiary change

IX. INVESTMENT MANAGERS REPORT: Scott Owens & Andy Mcllvaine

X. REPORTS:
a. Attorney
b. Chairperson
c. Secretary
d. Administrator

XI. PUBLIC COMMENTS
XII. NEXT MEETING DATE: TBD
XIII. ADJOURN:

Notice is hereby given that two or more members of the Town Council or other Town committees or boards
may be in attendance at this meeting, which shall be open to the public at all times. If any person decides to
appeal any decision made by the Board with respect to any matter considered at such a meeting, we will
need a proceedings of that meeting. And that, for such purpose, he may need to insure a verbatim record of
the proceedings, the record is to include the testimony and evidence upon which that appeal is to be based.
F.S.S.286.0105. Any individual who believes he or she has a disability which requires a reasonable
accommodation in order to participate fully and effectively in a meeting of the Pension Board must so notify
the Town Clerk at (305) 932-0744 at least 24 hours prior to the date of the meeting.

Posted February 10, 2021



Lauri Patterson

From: Jessica De la Torre Vila <jess@sugarmansusskind.com>
Sent: Tuesday, February 09, 2021 5:29 PM

To: Lauri Patterson

Subject: RE: Quick Question

Sugarman & Susskind, P.A. is inviting you to a scheduled Zoom meeting.

Topic: Town of Golden Beach Employees' Pension Plan
Time: Feb 17, 2021 03:00 PM Eastern Time (US and Canada)

Join Zoom Meeting
https://us02web.zoom.us/j/84813908340?pwd=RWIzKyt5YIcxRHN2TGQ4NDVUMWFRZz09

Meeting ID: 848 1390 8340

Passcode: 486866

One tap mobile

+13017158592,,848139083404#,,,,*486866# US (Washington DC)
+13126266799,,848139083404#,,,,*486866# US (Chicago)

Dial by your location
+1 301 715 8592 US (Washington DC)
+1 312 626 6799 US (Chicago)
+1 646 558 8656 US (New York)
+1 253 215 8782 US (Tacoma)
+1 346 248 7799 US (Houston)
+1 669 900 9128 US (San Jose)
Meeting ID: 848 1390 8340
Passcode: 486866
Find your local number: https://us02web.zoom.us/u/kxRcoalYH

From: Lauri Patterson <lauri@benefits-usa.org>

Sent: Tuesday, February 9, 2021 4:19 PM

To: Jessica De la Torre Vila <jess@sugarmansusskind.com>
Subject: FW: Quick Question

Zoom it is for GB.....

Lawni K. Pattenson
Benefits USA, INC.
3810 Inverrary Blvd. Suite 303



RETIREMENT PLAN FOR EMPLOYEES OF THE
TOWN OF GOLDEN BEACH
REGULAR MEETING
November 17, 2020

Chairperson Wolfson called the regular meeting of the Board of Trustees of the Retirement Plan
for Employees of the Town of Golden Beach to order at 3:00 p.m. via teleconference.

TRUSTEES PRESENT:
Chairperson Wolfson, Trustee Manners, Trustee Diaz, and Trustee Camacho.

Trustee Fishman was absent

OTHERS PRESENT:
Board Attorney David Robinson, Scott Owens and Andy Mcllvaine of Graystone Consulting,
Alex Diaz, Town Manager and Administrator Lauri Patterson of Benefits USA, Inc.

APPROVAL OF MINUTES
Trustee Manners moved to approve the minutes of the regular meeting of September 10,
2020 Trustee Camacho seconded the motion. Motion passed by unanimously.

RATIFICATION OF PAYMENTS: Warrants No. 175 to 177

Sugarman & Susskind (Legal Fees; September 2020) $ 1,500.00
Benefits USA (Administration Fee; September 2020) $ 1,250.00
TOTAL: $ 2,750.00
Sugarman & Susskind (Legal Fees; October 2020) $ 1,500.00
Benefits USA (Administration Fee; October 2020) $ 1,250.00
TOTAL: $ 2,750.00

FPPTA (Pivot 2020; Registration: Wolfson, Manners, Diaz, Fishman & Camacho) $ 1,000.00
TOTAL: $ 1,000.00

Motion made by Trustee Manners to ratify the payments. Motion seconded by Trustee
Camacho. Motion passed unanimously.

Chairman Wolfson requested that the warrants be listed with numbers.

Approval of Warrant No. 178

FPPTA (Annual Membership) $ 620.00
Sugarman & Susskind (Legal Fees; November 2020) $ 1,500.00
Benefits USA (Administration Fee; November 2020) $1,274.00
TOTAL: $ 3,394.00

Motion made by Trustee Diaz to approve Warrant No. 178 for payment. Motion
seconded by Trustee Camacho. Motion passed.



INVESTMENT CONSULTANT’S REPORT:

Graystone Consulting

Mr. Owens provided a report on the quarter ending 9/30/2020 noting that the market fell
precipitously the 1% quarter then recovered vertically in the 2" quarter due to stimulus and the
election. He said in the last 12 months Large Caps had the best performance.

The total fund was up to $11,620,473, quarterly return was 4.06% the Policy Index was 5.25%
difference of -1.19%. 3-year returns were 6.17%, S-year returns were 7.64% and 5.62% since
inception of 11/012000. Lazard International were up over 8% they were watching them very
closely as the one year and three numbers were 1.47%.

Mr. Owens spoke briefly on the question of active and passive management. He stated that active
portfolio managers pick stocks in cyclical sectors, and that Greystone’s focus is to outperform the
passive benchmark.

Mr. Owens briefly discussed Sawgrass noting that the Fund invested with the latter approximately
one year ago. They are defensive and protect on the downside. Chairman Wolfson commented
that Sawgrass was up 21.60% FYD. RBC is small cap growth manager FYD 6.87%, current quarter
3.49%. Mr. Owens commented this has not been a good year the inception date was 10/01/2016.

Total Equity $7,540.6K, Fixed $2,621.9K, Alternatives $983.9K and Cash $474.0K. Mr. Owens
said we are holding a large amount of cash that we are waiting to invest approximately S00K. He
also reported the Investment Policy Summary is within the guidelines. The distribution by
percentages was Equity 64.9%, Fixed 22.6%, Alternatives 8.50%, cash account 4.1%.

Emerging Markets Manager Search Summary

Mr. Owens provided a handout that compared four Emerging Markets Managers, Brandes, Lazard,
Martin Currie and Neuberger Berger. He said emerging markets include China, India, Ireland and
underdeveloped markets he also noted some considerations: the exchange rate, current regime and
risk which makes emerging markets volatile. This included the GIMA status, fees, risk,
performance and other important considerations. Mr. Owens said the standard deviation for
Brandes was high however the 1-year returns were (21.48%) and the 3-year returns were (10.48%).
Mr. Owens said he would take Brandes off the list. Neuberger Berman is lower than the benchmark
but adds value. Mr. Owens briefly reviewed the Quantitative Analysis.

Chairman Wolfson asked for an open discussion and a motion to hire an emerging market
manager.

Trustee Manners made a motion to hire Lazard Emerging Market Manager. Motion
Seconded by Trustee Diaz. Discussion ensued. Motion passed.

Chairman Wolfson — N, Trustee Manners — Y, Trustee Camacho — Y, Trustee Diaz Y.
Motion passed 3 to 1.

The Town Manager asked Mr. Owens who he was leaning towards. Mr. Owens replied all of the
managers were good. Trustee Manners said he wants to be aggressive and he thinks this is the
company that will do it.



NEW BUSINESS

a. Smoak, Freddie Beneficiary change — Attorney Robinson said he was contacted by Dina
Gutierrez the attorney for Mr. Smoak to discuss changing his beneficiary. Mr. Smoak has been
collecting his pension since 2005. Attorney Robinson provided factual background noting that
Frances Smoak, the first wife of Freddy Smoak, passed 6-04-2017. Mr. Smoak married Betty
Crawford on 6-12-2017. Attorney Robinson stated the General Employees Plan is silent
although under the 175/185 Plans members are allowed to change their beneficiary up to (2)
times. Attorney Robinson said the minutes from the meeting of February 2018 state that the
Board denied Mr. Smoak’s request at that time to change his beneficiary. Mr. Robinson also
advised that nothing prohibits legally the Board from reconsidering its decision.

Motion made by Trustee Manners to deny the request from Mr. Smoak to change his
beneficiary to Betty Smoak. Due to lack of a second the motion died.

Chairman Wolfson asked for another motion.

Motion made by Trustee Manners to approve the request from Mr. Smoak to change his
beneficiary to Betty Smoak. Motion seconded by Trustee Diaz. Discussion ensued.

Motion passed Trustee Camacho — Y, Chairman Wolfson — Y, Trustee Diaz — Y, Trustee
Manners - Y

b. Actuarial Assumption Discussion - Chairman Wolfson stated the actuarial assumption rate is
currently 7.5% and would like a motion to reduce the rate. There was no motion. Attorney
Robinson said the actuary will report at the next meeting and he suggested that Mr. Owens and
Mr. Carr discuss further.

OLD BUSINESS:

a. Michelle Santinello — The administrator stated Ms. Santinello did receive the Certified Letter
dated 9/21/2020 however; she did not contact the office to make payment arrangements.
Attorney Robinson provided an email to the administrator to reduce her monthly payments for 6
months until the overpayment is paid off. Trustee Manners asked if we should send a letter, Ms.
Patterson said she would tomorrow.

b. Update on Robert DeTemple - Chairman Wolfson executed a letter to Bank of America to
reclaim the 2 payments. Attorney Robinson stated there has been no response to date and he
would follow up.

c. Discussion on Lynvil Sutherland’s Beneficiary — Town Manager Diaz said with his resources
the Town is trying to locate Justin.

Chairman:

Administrator

Ms. Patterson reported the Marilee Mason beneficiary of Scott Mason is deceased as 9/10/2020.
She was notified by First State the account was closed for the October payment there is no
overpayment to recover.



The administrator sent out the Annual Verification Letters she is getting a good response.
However, there are a few that have not responded. Trustee Diaz offered his assistance.
Chairman Wolfson asked the administrator if she has been working with the Town in obtaining
Beneficiary Forms. Ms. Patterson stated Lissette Perez, Town Clerk has been sending the
active employees but there are a few old files of retirees that the Forms are not included and she
is working with the Town to try and locate them if indeed there was a beneficiary. William
Siegel is one she is trying to locate.

Town Manager Diaz said the Town made a decision for FYE 9/30/2020 to hold the funds for
the unfunded liability until a later date there is no overpayment.

PUBLIC COMMENTS:
There were no Public comments.

Meeting adjourned at 4:45 p.m.

Secretary, Peter Manners



DOC682.jpg (JPEG Image, 1700 x 2200 pixels) — Scaled (27%)

lof1

GOLDEN BEACH EXECUTIVE ORDER NO. 8

Vi ETINGS

WHEREAS, on Oclober 27, 2020 1 entered Executive Order No. 7 (the “Order™)
establishing a virtual protocol for all public meetings of the Town of Galden Beach Town Council
and Town Boards; and

WHEREAS, the conditions and circumstances juslifying the Order continue to exist; and

WHEREAS, in order to continue to safely protect the healih and welfare of the residents,
employees and Town officials, the Town finds it necessary lo extend the Order for virtual
meelings.

NOW, THEREFORE, BE IT ORDERED BY THE TOWN MAYOR OF THE TOWN
OF GOLDEN BEACH, FLORIDA, AS FOLLOWS:

Recitats Adopted, That each of the above stated recitals are hereby adopled,
confirmed and incomporated herein

Virtual Meetltigs, The Town shall conlinue to conduct all Town Council and
other board meetings (rcgular, special and workshops) by viriual and elecironic means with the
capability of the public to view and bly pravide Furtt to 1he exient that
any such meetings are quasi-judicial in nature, the Town shall follow fundamental due Pprocess
procedures.

Sectlon 3, Publication of Meetings, In addition to all legal requirements for nolices and

p ions, all notices of ings shall include detailed instructions on public participation end
access lo the meelings both virtually and telephonically.

Section 4, Term. The term of this E: ive Order shall inue until inated by
future oeder,

) h
Done and Ordered this I 7 day of December 2020,

https://www.goldenbeach.us/wp-content/uploads/2020/12/DOC682.jpg

2/4/2021, 4:48 PM



WARRANT NO. 179

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Southern Actuarial Services (Calc. R. Castellon) $ 150.00
Southern Actuarial Services (Sample Benefit Statements) $ 100.00
TOTAL: $ 250.00

Approved by the following members of the Board of Trustees this 19th day
of November 2020.

Trustee Trustee




WARRANT NO. 179

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO:

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Southern Actuarial Services (Calc. R. Castellon) $ 150.00
Southern Actuarial Services (Sample Benefit Statements) $ 100.00
TOTAL: $ 250.00

Approved by the following members of the Board of Trustees this 19th day
of November 2020.

Trustee 1 e
December 1, 2020
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Town of Golden Beach

Employees’ Pension Plan I NVO l c E
c/o Ms. Lauri Patterson

3810 Inverrary Boulevard, Suite 303
Lauderhill, FL 33319

INVOICE NO: 745-1120
DATE: November 10, 2020
PAYMENT DUE BY: December 10, 2020

PROJECT DESCRIPTION FEE
745-12 Individual benefit calculation for Raquel Castellon, submitted
November 9, 2020 $150.00
TOTAL DUE $150.00

Please remit the total amount shown above on or before the payment due date.
Clients that submit payment in a timely manner will be given priority over clients
who owe past due amounts.

Please make all checks payable to Southern Actuarial Services Company, Inc.
If you have any questions concerning this invoice, please call (770) 392-0980.

WE APPRECIATE YOUR BUSINESS!
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Town of Golden Beach

Employees’ Pension Plan I NVO I c E
c/o Ms. Lauri Patterson

3810 Inverrary Boulevard, Suite 303
Lauderhill, FL 33319

INVOICE NO: 745-1120a
DATE: November 12, 2020
PAYMENT DUE BY: December 12, 2020

PROJECT DESCRIPTION FEE
745-13 Preparation of sample benefit statements, submitted
November 11, 2020 $100.00
TOTAL DUE $100.00

Please remit the total amount shown above on or before the payment due date.
Clients that submit payment in a timely manner will be given priority over clients
who owe past due amounts.

Please make all checks payable to Southern Actuarial Services Company, Inc.
If you have any questions concerning this invoice, please call (770) 392-0930.

WE APPRECIATE YOUR BUSINESS!



WARRANT NO. 180

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
FPPTA (Recert 2020: Wolfson & Manners) $62.00
Benefits USA (Administration Fee; December 2020) $1,250.00
Sugarman & Susskind (Legal Fee; December 2020) $ 1,500.00
TOTAL: $2,812.50

Approved by the following members of the Board of Trugtees this 10th day
of December 2020.

Trustee Trustee



WARRANT NO. 180

For pavment from the GOLDEN BEACH GENERAL EMPLOYEE<
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golder
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
FPPTA (Recert 2020: Wolfson & Manners) $ 62.00
Benefits USA (Administration Fee; December 2020) $1,250.00
Sugarman & Susskind (Legal Fee; December 2020) $ 1,500.00
TOTAL: $2,812.5¢

Approved by the following members of the Board of Trustees this 10th day
of December 2020.

B ' | //"/ﬂ

Trustee Trustee




Lauri Patterson
e

e
From: FPPTA Website <fppta@mailprocessing.org>
Sent: Tuesday, December 01, 2020 1:07 PM
To: Lauri Patterson
Subject: Invoice - CPPT Recertification - Lauri Patterson
Attachments: Invoice.pdf
Dear Lauiri,

Please send payment by check to FPPTA before December 31 of this year.
FPPTA
2946 Wellington Circle East

Tallahassee, FL 32309

Payment Information

Item Qty Each Total
CPPT Recertification for: Alan Wolfson 1  $31.00 $31.00

Total Amount $31.00

Date December 1st, 2020 1:06 PM

Registered Email

lauri@benefits-usa.org



Lauri Patterson

_— .
From: FPPTA Website <fppta@mailprocessing.org>
Sent: Tuesday, December 01, 2020 11:18 AM
To: Lauri Patterson
Subject: Invoice - CPPT Recertification - Lauri Patterson
Attachments: Invoice.pdf

Dear Lauri,

Please send payment by check to FPPTA before December 31 of this year.
FPPTA

2946 Wellington Circle East

Tallahassee, FL 32309

Payment Information

Item Qty Each Total
CPPT Recertification for: Peter Manners 1 $31.00 $31.00

|
| Total Amount $31.00

Date December 1st, 2020 11:18 AM

Registered Email
|

| lauri@benefits-usa.org
|



BENEFITS USA, INC.

3810 Inverrary Blvd., Ste. 303
Lauderhill, FL 33319

(800)452-2454 / (954)730-2068

Bill To:

Town of Golden Beach Employees
Pension Fund

INVOICE NO.: GBO0 12-2020

12-2020
Date Hours Description Unit Pr Total
December 2020 Administrative Services $1,250.00
$
Fees $1,250.00
Postage Etc.
Bal Due $1,250.00




SUGARMAN & SUSSKIND

PROFESSIONAL ASSOCIATION
ATTORNEYS AT LAW
Robert A. Sugarman 100 Miracle Mile
Howard §. Susskind Svite 300
Kenneth R. Harmison, Sr. Coral Gables, Florida 33134
D. Marcus Braswell, Jr. (305) 529-2801
Pedro A. Herrera Broward 763-2566
David E. Robinson Facsimile (305) 447-8115

December 7, 2020
Invoice No. 154252

Board of Trustees

Town of Golden Beach Pension Board
c/o Benefits USA, Inc.

3810 Inverrary Boulevard, Suite 303
Lauderhill, FL 33319

RETAINER STATEMENT
Retainer for the month of December, 2020 $1,500.00
Previous Balance:  (October & November) $3,000.00
Payment Received: $1,500.00-ck#87797

TOTAL AMOUNT DUE: $3,000.00



SUGARMAN & SUSSKIND

100 Miracle Mile
Suite 300
Coral Gables, Florida 33134
Telephone: 305-529-2801
Fax: 305-447-8115
www sugarmansusskind.net

Town of Golden Beach Pension Board

December 7, 2020

Benefits USA, Inc. Invoice #
3810 inverrary Boulevard 194512
Suite 303
Lauderhill, FL 33319
Client:Matter GBPP:MEET
In Reference To: Meeting
Professional Services
__Hrs/Rate _ Amount
11/17/2020 Attend meeting 2.00 NO CHARGE
$300.00/hr
For professional services rendered 2.00 $0.00

Balance due

$0.00

Client:Matter GBPP:MISC

In Reference To: Miscellaneous

Professional Services

11/2/2020 Telephone conference with attorney for participant Cabot regarding
recovery of overpayment.

Email to administrator regarding recovery of Cabot overpayments.

Telephone conference with attorney of participant Cabot regarding
recovery of overpayments.

Hrs/Rate Amount

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr



Town of Golden Beach Pension Board

11/2/2020 Email to attorney of participant Cabot forwarding proof of overpayment.

11/4/2020 Telephone conference with client, regarding participant Smoaks.
11/10/2020 Telephone conference with administrator
Telephone conference with client regarding expiration of governor's
executive order suspending quorum requirements.

Telephone conference with client

Telephone conference with client regarding expiration of governor's

Page 2

Hrs/Rate Amount

025 NO CHARGE
$300.00/hr

075 NO CHARGE
$300.00/hr

025 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE

executive order suspending quorum requirements. $300.00/hr
For professional services rendered 2.75 $0.00
Balance due $0.00
Client:Matter GBPP:PLAN
In Reference To: Plan
Professional Services
Hrs/Rate Amount

11/24/2020 Telephone conference with administrator regarding recovery of
overpayments to participant Cabot.

For professional services rendered

Balance due

0.25 NO CHARGE
$300.00/hr

0.25 $0.00

$0.00



WARRANT NO. 181

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Keefe & McCullough (Auditing Expenses; Inv#: 2104294) §$ 4,800.00
Benefits USA (End of Year Audit; Files sent to Auditor) $ 637.50

TOTAL: $ 5,437.50

Approved by the following members of the Board of Trustees this 29th, day
of December 2020,

N

Tmst \ ._\k/,}ox\ Trustee




BENEFITS USA, INC.

3810 Inverrary Blvd., Ste. 303
Lauderhill, FL 33319

(800)452-2454 / (954)730-2068

Bill To:

Town of Golden Beach Employees
Pension Fund

INVOICE NO.: GB0 12-2020

12-2020
Date Hours Description Unit Pr Total
December 2020 End of Year Files sent to auditor $ 637.50
pd
Fees $ 637.50 ¢
Postage Etc.
Bal Due

$ 637.50




Frz (ERRS
Keefe @)
McCullough

CPA's + Trusied Advisors

Retirement Plan for Employees of the Town of Golden Beach

¢/o: Benefits USA 3810 Inverrary Boulevard, #303
Lauderhill, FL 33319

Invoice No. 2104294
Date 12/16/2020

Progress billing for services through December 15, 2020 including:

Audit of the Pension's financial statements as of and for the year
ended September 30, 2020.

$___ 4,800.00
TR
“ DEC 22 2020

BY.

KMCcpa.com | 46550 N Federal iwy, 4th Floor, Fort Lauderdale, L 33308 Phone: §84.771.0896 Fax: 954.938.9353



11,/30/2020 LCTAX4LGO7

Phone # (954) 346-6160 ingrid@igtaxsvc.com
Fax # 877-840-0177 www.igtaxsvc.com

Bill To :

BENEFITS USA

ATTN PETE PRIOR

3810 INVERRARY BLVD.,
SUITE 303

LAUDERHILL, FL 33313

Pescription _ y Amount’

END OF YEAR AUDIT FOR: 2020 GOLDEN BEACH GE 637.50
SENT 292 FILES TO MARINA AT KMC 11/26/20 AT 1:39AM

2020 QUICKBOOKS AUDIT FILE; BALANCE SHEET; P&L; TB; A/P; A/R; GENERAL LEDGER;
JOURNAL; TOWN CONTRIBUTION; EMPLOYEE CONTRIBUTION; REFUND OF CONTRIBUTION;
RETIREMENT PAYMENTS; INTEREST/DIVIDEND; REALIZED GAIN/LOSS; UNREALIZED
GAIN/LOSS FOR OUTSIDE ACCOUNT; YTD AMERICAN CORE REALTY (10/1/19 - 9/30/20) FOR
AUDITOR. 2019 AMERICAN CORE REALTY FUND AUDITED FINANCIAL STATEMENT. ACTUARIAL
VALUATION REPORT 10/1/2018. MONTHLY BENEFIT REGISTERS INCLUDING ANNUAL.
MONTHLY CUSTODIAN STATEMENTS INCLUDING ANNUALS. PAYROLL REPORTS PWE 10/4/19 -
9/18/20 INCLUDING TOWN REQUIRED CONTRIBUTION PER ACTUARIAL VALUATION AND
OCTOBER 2019 THROUGH SEPTEMBER 2020 PROOF OF DEPOSITS. WARRANTS #153 - #175
INCLUDING CONNORS 4TH QUARTER 2019 THROUGH 3RD QUARTER 2020 INVOICES.

NOTES TO AUDITOR: OUTSIDE ACCOUNT AMERICAN COR REALTY INTEREST/DIVIDEND;
REALIZED & UNREALIZED GAIN/LOSS (PDF PROVIDED) NEEDS TO BE ADDED TO FIRST STATE
YE CONSOLIDATED TO BALANCE TO YE P&L. USE FIRST STATE AMERICAN CORE REALTY
STATEMENTS ONLY TO RECORD TRANSFERS AND MORGAN STANLEY FEES.

INDIVIDUAL FILES SENT FOR: KASSANDRA SANTANA BENEFICIARY EFF 9/1/20; MICHAELLE
SANTINELLO DISABILITY EFF 2/1/20; OSCAR SANTANA BENEFIT EFF 7/1/20 AND CEASE
BENEFIT EFF 9/1/20 (RETIREE DECEASED 8/15/20); AND ROBERT DE TEMPLE CEASE BENEFIT
EFF 6/1/20 - RETIREE DECEASED 5/20. REFUND OF CONTRIBUTION FOR SHANICE WRIGHT
DATED 7/28/20.

Thank you for your continued business and support. Payment is due upon receipt.

Total $637.50



Iﬂrid Gooden

From: alan wolfson <delivery@spaces.hightailmail.com>

Sent: Friday, November 27, 2020 10:12 AM

To: Ingrid Gooden

Subject: Your file Golden Beach Employee Retirement Fund (Backup Nov 26,2020 01 14 AM) audit file.zip has

been downloaded

opentext- | HIBHTAIL

Your file has been downloaded

(9

alan wolfson

downloaded Golden Beach Employee Retirement Fund (Backup Nov 26,2020 01 14
AM) audit file.zip from

https://spaces.hightail.com/receive/W1SIMEjX12

Track this file by clicking the button below,

RACK FILES]

Terms | Privacy



II_rgrid Gooden

From:

Hightail <delivery@spaces.hightailmail.com>
Sent:

Thursday, November 26, 2020 1:39 AM
To: Ingrid Gooden

Subject: File Delivered: Golden Beach GE 2020 audit file

opentext” | RIBHTAIL

You have shared 1 file.

1 file

497.8 MB total

Shared on 11/26/2020

Your files have been delivered to the following recipients:

yannic.enyih@kmccpa.com , ryan.dormer@kmccpa.com , marina.timofti@kmccpa.com and +4

"Good Morning Marina:

Attached is Golden Beach GE 2020 audit file; user name and password for QuickBooks is the same.
The file is password protected, in a separate email | will provide the information. Please download
the file on or before the expiration date.

FYI: American Core Realty - use the actual statment provided and not First State. First State
statement is only to be used for transfers and recording Morgan Stanley custodian fees. You'll need
to add the individual pdf's provided for Interest/Dividend and Realized and Unrealized Gain/Loss to

balance to First State YE Consolidated statement.

Any questions, let me know.

Thanks!"

Golden Beach Employee Retirement Fund (Backup Nov 26,2020
?01 14 AM) audit file.zip
Al

497.8 MB



|n9rid Gooden

From: Yannic Enyih <delivery@spaces.hightailmail.com>
Sent: Saturday, November 28, 2020 3:37 PM

To: Ingrid Gooden

Subject:

Your file Golden Beach Employee Retirement Fund (Backup Nov 26,2020 01 14 AM) audit file.zip has
been downloaded

opentext-| HIsHTAIL

Your file has been downloaded

n

Yannic Enyih

downloaded Golden Beach Employee Retirement Fund (Backup Nov 26,2020 01 14
AM) audit file.zip from

https://spaces.hightail.com/receive/WI1SIMEjX12

Track this file by clicking the button below.

RACK FILES

Terms | Privacy



WARRANT NO. 182

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Sugarman & Susskind (Legal Fees; January 2021) $ 1,500.00
Benefits USA (Administration Fees; January 2021) $ 1,250.00
TOTAL: $2,750.00

Approved by the following members of the Board of Trustees this 13", day
of January 2021.

______

Trustee Trustee



WARRANT NO. 182

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Sugarman & Susskind (Legal Fees; January 2021) $ 1,500.00
Benefits USA (Administration Fees; January 2021) $ 1,250.00
TOTAL: $ 2,750.00

Approved by the following members of the Board of Trustees this 13% , day
of January 2021. |

Trustee | Trustee



SUGARMAN & SUSSKIND

PROFESSIONAL ASSOCIATION

ATTORNEYS AT LAW
Robert A. Sugarman 100 Miracle Mile
Howard $. Susskind Suite 300
Kenneth R. Harmison, Sr. Coral Gables, Florida 33134
D. Marcus Braswell, Jr. {305) 529-2801
Pedro A. Herrera Broward 763-2566
David E. Robinson Facsimile (305) 447-8115
January 11, 2021
Invoice No. 154850
Board of Trustees
Town of Golden Beach Pension Board
c/o Benefits USA, Inc.
3810 Inverrary Boulevard, Suite 303
Lauderhill, FL. 33319
RETAINER STATEMENT
Retainer for the month of January, 2021 $1,500.00
Previous Balance: (November and December, 2020) $3,000.00
Payment Received: $1,500.00-ck#88366

$1,500.00-ck#89060

TOTAL AMOUNT DUE: $1,500.00



SUGARMAN & SUSSKIND
100 Miracle Mile
Suite 300
Coral Gables, Florida 33134
Telephone: 305-529-2801
Fax: 305-447-8115
www . sugarmansusskind.com

Town of Golden Beach Pension Board
Benefits USA, Inc.

3810 Inverrary Boulevard

Suite 303

Lauderhill, FL 33319

January 11, 2021
Invoice # 154850

Client:Matter GBPP

Amount
Balance due $0.00
Client:Matter GBPP:MISC
In Reference To: Miscellaneous
Professional Services
Hrs/Rate Amount
12/9/2020 Email to Attorney Sicking regarding Cabot overpayment. 0.50 NO CHARGE
$300.00/hr
12/15/2020 Draft Special Report regarding new "E-verify" law. 1.60 NO CHARGE
$300.00/hr
For professional services rendered 210 $0.00

Balance due

$0.00

s

Client:Matter GBPP:PLAN



Town of Golden Beach Pension Board

In Reference To: Plan

Page 2

Professional Services

12/1/2020 Email to Client, regarding deTemple overpayment recovery.

12/4/2020 Telephone conference with administrator.

Email to Client regarding Cabot overpayment.

12/15/2020 Email regarding death notifications.

12/18/2020 Telephone conference regarding death notifications;

12/21/2020 Telephone conference with administrator.

For professional services rendered

Balance due

Hrs/Rate Amount

025 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.50 NO CHARGE
$300.00/hr

0.50 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

2.00 $0.00

$0.00



BENEFITS USA, INC.

3810 Inverrary Blvd., Ste. 303
Lauderhill, FL 33319

(800)452-2454 / (954)730-2068

Bill To:

Town of Golden Beach Employees
Pension Fund

INVOICE NO.: GB0 01-2021

01-2021
Date Hours Description Unit Pr Total
January 2021 Administration Fee January 2021 $ 1,250.00
Fees $1,250.00
Postage Etc.
Bal Due $1,250.00




WARRANT NO. 183

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Sugarman & Susskind (Legal Fees; February 2021; Inv: 155804) $ 1,500.00
Benefits USA (Administration Fees; February 2021) $1,250.00
TOTAL: $ 2,750.00

Approved by-the following members of the Board of Trustees this 5th, day

Trustee




WARRANT NO. 183

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Sugarman & Susskind (Legal Fees; February 2021; Inv: 155804) $ 1,500.00
Benefits USA (Administration Fees; February 2021) $ 1,250.00
TOTAL: $ 2,750.00

Approved by the following members of the Board of Trustees this 5th, day
of February 2021.

Trustee Trustee



SUGARMAN & SUSSKIND

PROFESSIONAL ASSOCIATION
ATTORNEYS AT LAW

Robert A. Sugarman
Howard S. Susskind
Kenneth R. Harrison, Sr.
D. Marcus Braswell, Jr.
Pedro A. Herrera
David E. Robinson

Board of Trustees

Town of Golden Beach Pension Board
c/o Benefits USA, Inc.

3810 Inverrary Boulevard, Suite 303
Lauderhill, FL. 33319

100 Miracle Mile

Suite 300

Coral Gables, Florida 33134
(305) 529-2801

Broward 763-2566

Facsimile (305) 447-8115

February 3, 2021
Invoice No. 155804

RETAINER STATEMENT

Retainer for the month of February, 2021
Previous Balance: (January, 2021)
Payment Received:

TOTAL AMOUNT DUE:

$1,500.00
$1,500.00
$1,500.00-ck#90409

$1,500.00



SUGARMAN & SUSSKIND
100 Miracle Mile
Suite 300
Coral Gables, Florida 33134
Telephone: 305-529-2801
Fax: 305-447-8115
www .sugarmansusskind.com

Town of Golden Beach Pension Board
Benefits USA, Inc.

3810 Inverrary Boulevard

Suite 303

Lauderhill, FL 33319

February 3, 2021
Invoice # 155804

Client:Matter GBPP

Balance due $0.00
Client:Matter GBPP:MISC
In Reference To: Miscellaneous
Professional Services
Hrs/Rate Amount

1/6/2021 Email to Bank of America, regarding deTemple benefit.
Email to actuary regarding change of beneficiary after commencement of
benefits.

1/8/2021 Telephone conference with administrator regarding Smoak benefit.
Email to Bank of America, regarding deTemple benefit.

1/13/2021 Telephone conference with regarding Sutherland benefit.

1/21/2021 Telephone conference with client, status of outstanding matters.

0.25 NO CHARGE
$300.00/hr

025 NO CHARGE
$300.00/hr

025 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.75 NO CHARGE
$300.00/hr



Town of Golden Beach Pension Board

1/21/2021 Telephone conference with attorney for participant Smoak.

Telephone conference with administrator regarding benefit of participant
Smoak.

1/28/2021 Telephone conference with Chairman regarding pending matters.

1/29/2021 Receipt and review of Sutherland birth certificate. Email to ADMN
regarding same. Review prior correspondence.

Page 2

Hrs/Rate Amount

0.25 NO CHARGE
$300.00/hr

0.50 NO CHARGE
$300.00/hr

1.00 NO CHARGE
$300.00/hr

0.60 NO CHARGE
$300.00/hr

For professional services rendered 4.35 $0.00
Balance due $0.00
Client:Matter GBPP:PLAN
In Reference To: Plan
Professional Services
Hrs/Rate Amount

1/6/2021 Conference regarding ordinance updates and improvements.
Email to Client, summary of plan improvement conference.
1/6/2021 Prepare for call with client regarding vital statistics, review material from
client and FDOH material
Teleconf. w client regarding vital statistics
Telephone conference with client and Jose Javier Rodriguez re death

verifications.

Telephone conference with administrator regarding Peters disability
application.

1/8/2021 Telephone conference with actuary regarding change of beneficiary after
commencement of benefits.

1.00 NO CHARGE
$300.00/hr

0.50 NO CHARGE
$300.00/hr

0.40 NO CHARGE
$300.00/hr

040 NO CHARGE
$300.00/hr

0.50 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

1.00 NO CHARGE
$300.00/hr



Town of Golden Beach Pension Board

1/15/2021

1/19/2021

1/20/2021

1/22/2021

1/26/2021

1/27/2021

1/29/2021

Email to Bank of America re de Temple benefit.

Email to Bank of America regarding de Temple benefit.

Telephone conference with administrator regarding service purchase
application.

Telephone conference with Jim Linn.

Email to client regarding calculation of average final compensation.
Email fo client regarding calculation of average final compensation.
Review and analyze Fla. Dept. of Health material related to vital statistics
and use agreements; provide analysis

Review and edit DROP forms.

Receipt and review of DROP CBA article.

For professional services rendered

Balance due

__Hrs/Rate

Page 3

Amount

0.26 NO CHARGE

$300.00/hr

0.25
$300.00/hr

NO CHARGE

0.25 NO CHARGE

$300.00/hr

0.25
$300.00/hr

NO CHARGE

0.25
$300.00/hr

NO CHARGE

0.25
$300.00/hr

NO CHARGE

0.90
$300.00/hr

NO CHARGE
1.20 NO CHARGE
$300.00/hr

0.40
$300.00/hr

NO CHARGE

8.05 $0.00

$0.00



BENEFITS USA, INC.
3810 Inverrary Blvd., Ste. 303
Lauderhill, FL 33319

f (800)452-2454 / (954)730-2068

Bill To:

Town of Golden Beach Employees
Pension Fund

INVOICE NO.: GB0 02-2021

02-2021
Date Hours Description Unit Pr Total
February 2021 Administration Fee February 2021 $ 1,250.00
Fees $ 1,250.00
Postage Etc.
Bal Due $ 1,250.00




WARRANT NO. 183

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATL

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Sugarman & Susskind (Legal Fees; February 2021; Inv: 155804) $ 1,500.00
Benefits USA (Administration Fees; February 2021) $1,250.00
TOTAL: $ 2,750.00

Approved by-the following members of the Board of Trustees this 5th, day
of Fehruary/2021.

| Trustee 1o\ Trustee




WARRANT NO. 183

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Sugarman & Susskind (I.egal Fees; February 2021; Inv: 155804) $ 1,500.00
Benefits USA (Administration Fees; February 2021) $1,250.00
TOTAL: $ 2,750.00

Approved by the following members of the Board of Trustees this 5th, day
of February 2021.

Trustee Trustee



SUGARMAN & SUSSKIND

PROFESSIONAL ASSOCIATION
ATTORNEYS AT LAW
Robert A, Sugarman 100 Miracle Mile
Howard §. Susskind Suite 300
Kenneth R. Hamison, Sr. Coral Gables, Florida 33134
D. Marcus Braswell, Jr. (305} 529-2801
Pedro A. Hemera Broward 763-2566
David E. Robinson Facsimile {305) 447-8115
February 3, 2021
Invoice No. 155804
Board of Trustees
Town of Golden Beach Pension Board
c/o Benefits USA, Inc.

3810 Inverrary Boulevard, Suite 303
Lauderhill, FL 33319

RETAINER STATEMENT
Retainer for the month of February, 2021 $1,500.00
Previous Balance: (January, 2021) $1,500.00
Payment Received: $1,500.00-ck#90409

-------------

TOTAL AMOUNT DUE: $1,500.00



SUGARMAN & SUSSKIND
100 Miracle Mile

Suite 300
Coral Gables, Florida 33134
Telephone: 305-529-2801
Fax: 305-447-8115
Wwww.sugarmansusskind.com

Town of Golden Beach Pension Board February 3, 2021

Benefits USA, Inc. .
3810 Inverrary Boulevard Invoice # 155804
Suite 303

Lauderhill, FL 33319

Client:Matter GBPP

Ame:,t

Balance due $0.00

Client:Matter GBPP:MISC

In Reference To: Miscellaneous

Professional Services

Hrs/Rate Amount

1/6/2021 Email to Bank of America, regarding deTemple benefit. 0.25 NO CHARGE
$300.00/hr

Email to actuary regarding change of beneficiary after commencement of 025 NO CHARGE
benefits. $300.00/hr

1/8/2021 Telephone conference with administrator regarding Smoak benefit. 0.25 NO CHARGE
$300.00/hr

Email to Bank of America, regarding deTemple benefit. 0.25 NO CHARGE
$300.00/hr

1/13/2021 Telephone conference with regarding Sutherland benefit. 0.25 NO CHARGE
$300.00/hr

1/21/2021 Telephone conference with client, status of outstanding matters. 0.75 NO CHARGE

$300.00/hr



Town of Golden Beach Pension Board Page 2

__Hrs/Rate ___Amount

1/21/2021 Telephone conference with attorney for participani Smoak. 0.25 NO CHARGE
$300.00/hr

Telephone conference with administrator regarding benefit of participant 0.50 NO CHARGE
Smoak. $300.00/hr

1/28/2021 Telephone conference with Chairman regarding pending matters. 1.00 NO CHARGE
$300.00/hr

1/29/2021 Receipt and review of Sutherland birth certificate. Email to ADMN 0.60 NO CHARGE
regarding same. Review prior correspondence. $300.00/hr

For professional services rendered __4_.35 _ $0.00

Balance due $0.00

Client:Matter GBPP:PLAN

In Reference To: Plan

Professional Services

Hrs/Rate Amount

1/6/2021 Conference regarding ordinance updates and improvements. 1.00 NO CHARGE
$300.00/hr

Email to Client, summary of plan improvement conference. 0.50 NO CHARGE
$300.00/hr

1/6/2021 Prepare for call with client regarding vital statistics, review material from 040 NO CHARGE
client and FDOH material $300.00/hr

Teleconf. w client regarding vital statistics 040 NO CHARGE
$300.00/hr

Telephone conference with client and Jose Javier Rodriguez re death 0.50 NO CHARGE
verifications. $300.00/hr

Telephone conference with administrator regarding Peters disability 0.25 NO CHARGE
application. $300.00/hr

1/8/2021 Telephone conference with actuary regarding change of beneficiary after 1.00 NO CHARGE

commencement of benefits. $300.00/hr



Town of Golden Beach Pension Board

1/15/2021 Email to Bank of America re de Temple benefit.

1/19/2021 Email to Bank of America regarding de Temple benefit.

1/20/2021 Telephone conference with administrator regarding service purchase
application.

1/22/2021 Telephone conference with Jim Linn.
Email to client regarding calculation of average final compensation.

1/26/2021 Email to client regarding calculation of average final compensation.

1/27/2021 Review and analyze Fla. Dept. of Health material related to vital statistics
and use agreements; provide analysis

1/29/2021 Review and edit DROP forms.

Receipt and review of DROP CBA article.

For professional services rendered

Balance due

Page 3

Hrs/Rate ~__Amount

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

0.25 NO CHARGE
$300.00/hr

090 NO CHARGE
$300.00/hr

1.20 NO CHARGE
$300.00/hr

040 NO CHARGE
$300.00/hr

8.05 $0.00

$0.00

e



BENEFITS USALINC.
3810 Inverrary Blvd., Ste. 303
Lauderhill, FL 33319
(800)452-2454 / (954)730-2068

INVOICE NO.: GB0 02-2021

Bill To:

Town of Golden Beach Employees

Pension Fund

02-2021

Date Hours Description Unit Pr Total
February 2021 Administration Fee February 2021 $1,250.00

Fees $1,250.00
Postage Ete.
Bal Due $ 1,250.00




MANAGEMENT’S DISCUSSION
AND ANALYSIS

MCCUllOugh

CPA's + Trusted Advisors




WARRANT NO. 184

For payment from the GOLDEN BEACH GENERAL EMPLOYEES
PENSION FUND, Account# 676-90335-1-2-229

TO: FIRST STATE

You are hereby authorized by the Board of Trustees of the Town of Golden
Beach General Employees’ Pension Fund to pay the amounts listed below
for services rendered to the said Board of Trustees, and to pay the persons
named below, hereby certified by the Board of Trustees:

NAME & ADDRESS AMOUNTS
Southern Actuarial Services (Santinello, L.; Calculation) $ 250.00
TOTAL: $250.00

Approved by the following members of the Board of Trustees this 17th, day
of February 2021.

Trustee Trustee



SOUTHERN
ACTUARIAL
SERVICES

Town of Golden Beach
Employees’ Pension Plan
c/o Ms. Lauri Patterson

3810 Inverrary Boulevard, Suite 303

Post Orrice Box 868343
Aruawa, Geore1a 30356-0343
TeLEPHONE 770392.0080
FAGSIMILE 770.392.2103

INVOICE

Lauderhill, FL 33319 INVOICE NO: 745-0221
DATE: February 1, 2021
PAYMENT DUE BY: March 3, 2021
PROJECT DESCRIPTION FEE
745-14 Individual benefit calculation for Leo Santinello, submitted
January 28, 2021 $250.00
TOTAL DUE $250.00

Please remit the total amount shown above on or before the payment due date.
Clients that submit payment in a timely manner will be given priority over clients

who owe past due amounts.

Please make all checks payable to Southern Actuarial Services Company, Inc.
If you have any questions concerning this invoice, please call (770) 392-0980.

WE APPRECIATE YOUR BUSINESS!

i{‘ ‘-.»L g‘ =



== J0UTHERN —
——= ACTUARIAL o o320

Town of Golden Beach

Employees’ Pension Plan I Nvo I c E
c/o Ms. Lauri Patterson

3810 Inverrary Boulevard, Suite 303
Lauderhill, FL 33319

INVOICE NO: 745-0221a
DATE: February 4, 2021
PAYMENT DUE BY: March 6, 2021

PROJECT DESCRIPTION FEE
745-15 Revised individual benefit calculation for Leo Santinello,
submitted February 2, 2021 $100.00
TOTAL DUE $100.00

Please remit the total amount shown above on or before the payment due date.
Clients that submit payment in a timely manner will be given priority over clients
&/ who owe past due amounts.

Please make all checks payable to Southern Actuarial Services Company, Inc.
If you have any questions concerning this invoice, please call (770) 392-0980.

WE APPRECIATE YOUR BUSINESS!
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INDEPENDENT AUDITOR'S REPORT

Members of the Board of Trustees
Retirement Plan for Employees
of the Town of Golden Beach

Report on the Financial Statements

We have audited the accompanying financial statements of the Retirement Plan for Employees of the
Town of Golden Beach (the “Plan”), which comprise the statement of plan net position as of
September 30, 2020, and the related statement of changes in plan net position for the year then ended
and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud
or error.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.



Retirement Plan for Employees of the Town of Golden Beach

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Plan as of September 30, 2020, and the changes in financial position for the
year then ended in accordance with accounting principles generally accepted in the United States of
America.

Other Matters

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and other required supplementary information identified in the table of
contents, be presented to supplement the basic financial statements. Such information, although not a
part of the basic financial statements, is required by the Governmental Accounting Standards Board,
who considers it to be an essential part of financial reporting for placing the basic financial statements
in an appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with auditing standards
generally accepted in the United States of America, which consisted of inquiries of management about
the methods of preparing the information and comparing the information for consistency with
management’s responses to our inquiries, the basic financial statements, and other knowledge we
obtained during our audit of the basic financial statements. We do not express an opinion or provide
any assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated (DATE), on
our consideration of the Plan’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on
internal control over financial reporting or on compliance. That report is an integral part of an audit
performed in accordance with Government Auditing Standards in considering the Plan’s internal
control over financial reporting and compliance.

KEEFE McCULLOUGH

Fort Lauderdale, Florida
(DATE)



Retirement Plan for Employees of the Town of Golden Beach
Management’s Discussion and Analysis
September 30, 2020

Our discussion and analysis of the Retirement Plan for Employees of the Town of Golden Beach’s
(the “Plan”) financial performance provides an overview of the Plan’s financial activities for the
Plan year ended September 30, 2020 and 2019. Please read it in conjunction with the Plan’s
financial statements which follow this discussion.

Financial Highlights

° Plan net position at the end of fiscal year 2020 was $ 11,665,839 which
was an increase of $912,508 from 2019. Net position is held to meet
future benefit payments.

o Employer contributions to the Plan for 2020 were $ 700,022 which was
an increase of $ 62,640 from 20109.

® Net investment income for 2020 from interest and dividends on
investments was $222,196 up $ 6,849 from fiscal year 2019, while the
net appreciation on investment activity for 2020 was S 393,498 yielding
an increase of $ 251,050 above the prior fiscal year’s results.

Plan Highlights

The Plan’s cash, cash equivalents and investments increased $ 911,806 during fiscal year 2020
which was primarily due to additional contributions and investment earnings.

Using the Audited Financial Statements
The financial statements are presented on a full accrual basis, and reflect the activities of the Plan
as reported in the statement of plan net position available for benefits at September 30, 2020, and
the statement of changes in plan net position available for benefits for the year ended September
30, 2020.

Statement of Plan Net Position Available for Benefits

The following condensed statements of plan net position available for benefits reflects the
investment position of the Plan at September 30, 2020 and 2019:

: 2020 2019
Assets:
Cash and cash equivalents S 762,408 S 594,274
Contributions and other receivables 32,820 44,561
Prepaid expenses 41,822 36,315
Investments 10,855,584 10,111,912
Total assets 11,692,634 10,787,062
Liabilities 26,795 33,731
Net Position Available for Benefits S 11,665,839 S 10,753,331



Retirement Plan for Employees of the Town of Golden Beach
Management’s Discussion and Analysis
September 30, 2020

Statement of Changes in Plan Net Position Available for Benefits

The statement of changes in plan net position available for benefits displays the effect of pension
fund transactions that occurred during the fiscal year where additions less deductions equal net
increase in plan net position. The table below reflects the activities of the Plan for the years ended

September 30, 2020 and 2019:

2020 2019
Additions:
Contributions:
Employer S 700,022 ) 637,382
Employee (less refunds) 153,944 156,672
Total contributions 853,966 794,054
Investment income 615,694 357,795
Total additions 1,469,660 1,151,849
Deductions:
Benefits paid 398,771 350,908
Administrative expenses and other 158,381 177,139
Total deductions 557,152 528,047
Net increase (decrease) 912,508 623,802
Net Position Available for
Benefits, Beginning of Year 10,753,331 10,129,529

Net Position Available for
Benefits, End of Year

S 11,665,839

$ 10,753,331

Asset allocation: At the end of fiscal'year 2020, the equity portion comprised 63% ($ 7,300,507) of
the total investment portfolio. The actual allocation to equity securities, fixed income securities,
cash, and cash equivalents, as opposed to targeted allocations, was as follows:

Equity 63% 65%
Fixed income 22% 25%
Alternative 8% 10%
Cash and cash equivalents 7% -



Retirement Plan for Employees of the Town of Golden Beach
Management’s Discussion and Analysis
September 30, 2020

Contacting the Plan’s Financial Management

This financial report is designed to provide the Board of Trustees, our participants, taxpayers,
investors, and creditors with a general overview of the Plan’s finances and to demonstrate the
Plan’s accountability for the money it receives. If you have any questions about this report or need
additional financial information, contact the Retirement Plan for Employees of the Town of Golden
Beach, One Golden Beach Drive, Golden Beach, Florida 33160.



Retirement Plan for Employees of the Town of Golden Beach
Statement of Plan Net Position

September 30, 2020
Assets:
Cash and cash equivalents S 762,408
Receivables:
Employee contribution S 6,389
Interest 21,456
Security sales receivable 4,975 32,820
Prepaid expenses 41,822
Investments, at fair value:
Common stock 7,300,507
Government securities 1,288,233
Corporate bonds 1,283,211
Alternative investments 983,633 10,855,584
Total assets 11,692,634
Liabilities:
Accounts payable 8,324
Security purchases payable 18,471
Total liabilities 26,795
Net Position Held in Trust for Pension Benefits S 11,665,839

The accompanying notes to the financial statements are an integral part of these statements.
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Retirement Plan for Employees of the Town of Golden Beach
Statement of Changes in Plan Net Position
For the Year Ended September 30, 2020

Additions:
Contributions:
Employer
Employees

Total contributions

Investment income:
Net appreciation in fair value of Plan investments
interest and dividends

Total investment income
Total additions

Deductions:
Benefits paid
Consulting and advisory fees
Professional fees
Trustee education
Trustee fiduciary insurance
Dues
Contribution refunds
Office expenses

Total deductions
Change in net position available for benefits

Net Position Available for Benefits,
October 1, 2019

Net Position Available for Bengﬁits,
September 30, 2020 i

$

700,022

153,944

853,966

393,498

222,196
615,694

1,469,660

398,771
100,491
47,804

LoaAre
, e

2,821
870
720
217

557,152

912,508

10,753,331

11,665,839

The accompanying notes to the financial statements are an integral part of these statements.
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Retirement Plan for Employees of the Town of Golden Beach
Notes to Financial Statements
September 30, 2020

Note 1 - Plan Description and Contribution Information

The following brief description of the Retirement Plan for the Employees of the Town of Golden
Beach (the “Plan”) is provided for general information purposes only. Participants should refer to
the Plan document for more complete information.

Plan description: The Plan is a defined benefit, single-employer public employee retirement
system which provides pension benefits for employees of the Town of Golden Beach (the “Town”).
The Plan is included in the Town's financial reporting entity as a fiduciary fund. The most recent
actuarial valuation available is as of October 1, 2019.

Benefit provisions: General employees may retire and receive accrued retirement benefits after
attaining the normal retirement age of 65 years, with completion of ten years of service. Police
officers may retire at age 55 with completion of 10 years of service or age 52 with 25 years of
service. Upon normal retirement, the monthly benefit for each member who does not contribute
to the Plan is two percent (2%) of their average monthly earnings multiplied by the length of their
credited service. A participant who contributes to the Plan will receive an amount equal to two
and one quarter percent (2.25%) or in the case of police officers who retire after September 30,
2003 at a blended rate (not to exceed three percent (3.00%) of their average monthly earnings
multiplied by the length of their credited years of service as of their actual retirement date. The
monthly normal retirement benefit for police officers who contribute to the plan and retirees shall
be an amount equal to three percent (3.0%) of their average monthly earnings multiplied by the
length of their credited years of service on or before October 1, 2006.

Participants may retire early after completing ten years of credited service and attaining 55 years of
age (50 years of age for police officers). Early retirement benefits are calculated and paid in a
manner similar to that for normal retirement; but at an actuarially reduced amount. Participants
who withdraw from service prior to the normal retirement age and who have accrued 10 yea.. of
service to the Town are entitled to monthly retirement benefits to commence on the nunal
retirement date.

In lieu of the amount and normal form of retirement benefits outlined above, a participant may,
subject to the approval of the Board of Trustees, elect to receive an actuarially equivalent value of
a lesser monthly amount, whereby a designated beneficiary shall continue to receive benefits after
the participant's death. The Plan further provides benefits for pre-retirement employment related
death and disability, regardless of the period of service to the Town, and also for non-service
incurred disability benefits after 5 years of service to the Town. Benefit payments under the Plan
are paid.directly out of Plan net position available for benefits.

Membership in the Plan consisted of the following at October 1, 2019, the date of the latest
actuarial valuation:

General Police
Employees Officers

Retirees and beneficiaries currently
receiving benefits and terminated
members entitled to benefits, but
not yet receiving them 10 16
Active plan members 29 18

39 34



Retirement Plan for Employees of the Town of Golden Beach
Notes to Financial Statements
September 30, 2020

Note 1 - Plan Description and Contribution Information (continued)

Funding policy: Plan members are required to contribute 3.5% for general employees. Police
officers are required to contribute 6.0% of their annual covered salary and the Town is required to
contribute the amount in excess of employee contributions to pay the annual pension cost.
Contribution requirements of the Plan members and the participating employer are established
and may be amended by the Board of Trustees. Administrative costs of the Plan are financed
through investment earnings. Annual contributions are actuarially determined as specified by a
Town ordinance as of October 1.

Vesting: Plan members become fully vested in the Plan after ten years of full-time continuing
employment with the Town.

Termination: Plan members who terminate employment with the Town after ten or more years of
credited service may leave their contributions in the Plan and retain the right to a deferred early or
normal retirement amount, which commences on the member’s early or normal retirement date.
Members who terminate with less than ten years of service are refunded their contributions made
to the Plan.

Plan administration: The general administration, management and investment decisions of the
Plan and the responsibility for carrying out its provisions are vested in the Board of Trustees,
consisting of one police officer, one general employee, and three residents of the Town appointed
by the Mayor and the Town Council. The Plan may only be amended by an Ordinance of the Town
Council.

Ten-year historical trend i/nfor;mati,on designed to provide information about the Plan’s progress
made in accumulating sufficient assets to pay benefits when due is presented in the required
supplementary information section.

Plan termination: In the event that the Plan is terminated by the Town, each Plan member will
become fully vested in their appropriate share amount regardless of length of service.

Note 2 - Summary of Significant Accounting Policies

Basis of accounting: The financial statements for the Plan are prepared using the accrual basis of
accounting. Plan member contributions are recognized in the period in which the contributions are
due. Employer contributions are recognized when due and the employer has made a formal
commitment to provide the contributions. Benefits and refunds are recognized when due and
payable in accordance with the terms of the Plan. The Plan consists of two groups: The General
Employees and the Police Officers. Selected information is presented throughout to show each
group individually and in the aggregate.

The Plan utilizes the financial reporting requirements of Governmental Accounting Standards Board
Statement No. 34, “Basic Financial Statements - and Management’s Discussion and Analysis - for
State and Local Governments” and related pronouncements.



Retirement Plan for Employees of the Town of Golden Beach
Notes to Financial Statements
September 30, 2020

Note 2 - Summary of Significant Accounting Policies (continued)

Investments: Investments are reported at fair value. Securities traded on a national exchange are
valued at the last reported sales price. Investments that do not have an established market are
reported at estimated fair value. Net appreciation or depreciation in the fair value of investments
includes realized and unrealized gains and losses. Realized gains and losses are determined on the
basis of specific cost.

Within certain limitations as specified in the Plan, the investment policy is determined by the Board
of Trustees and is implemented by the Plan's investment managers. The investment managers are
monitored by the Board of Trustees.

Purchases and sales of securities are recorded on the trade-date basis. Interest and dividends are
recorded as earned.

Cash and cash equivalents: Cash and short-term investments include money market mutual funds
and investments with maturity dates of less than three months when purchased.

Use of estimates: The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires the Plan to make estimates and
assumptions that affect certain reported amounts and disclosures. Accordingly, actual results may
differ from those estimates.

Risks and uncertainties: The Plan invests in various investment securities. Investment securities
are exposed to various risks such as interest rate risk, market, and credit risks. Due to the level of
risk associated with certain investment securities, it is at least reasonably possible that changes in
the value of investment will occur in the near term and that such changes could materially affect
Plan account balances and the amounts reported on the statement of Plan net position.

Date of management’s review: Subsequent events have been evaluated through (DATE), which is
the date the financial statements were available to be issued.

Note 3 - Money Market Funds

Custodial Credit risk - deposits: The Plan maintains money market fund balances in various accounts
with the Plan’s investment custodian (Note 4) which are uninsured. Custodial credit risk is the risk
that in the event of a financial institution failure, the Plan’s deposits may not be returned to it. As
of September 30, 2020, the Plan was exposed to a custodial credit risk of the total balance in the
various money market funds of $ 759,483. This amount is included as cash equivalents in the
accompanying statement of financial position, which includes $ 2,925 of cash at September 30,
2020.

Note 4 - Investments
The Plan maintains an agreement whereby the investment securities are held in the Plan's name by

a financial institution acting as the Plan's custodian. The custodian also assists Plan management in
securing one or more investment managers to invest in securities at the manager’s discretion.
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Retirement Plan for Employees of the Town of Golden Beach
Notes to Financial Statements
September 30, 2020

Note 4 - Investments (continued)

Interest rate risk: Interest rate risk is the risk that changes in market interest rates will adversely
affect the fair value of an investment. Generally, the longer the maturity of an investment, the
greater the sensitivity of its fair value to changes in market interest rates. The Plan does not have a
formal investment policy that limits investment maturities as a means of managing its exposure to
fair value losses arising from increasing interest rates. The Plan does, however, limit its exposure to
interest rate risk by diversifying its investments by security type and institution, and limits holdings
in any one type of investment with any one issuer with various durations of maturities.

Information about the sensitivity of the fair values of the Plan’s investments to market interest rate
fluctuations is provided by the following tables that show the distribution of the Plan’s investments
by maturity at September 30, 2020:

Investment Maturities (in years)

Investment Type Fair Value Less than 1 1to5 6to 10
U.S. treasuries and agencies S 1,288,233 S 278,328 S 789,968 S 219,937
Corporate bonds 1,283,211 76,069 833,286 373,856

S 2,571,444 S 354,397 $ 1,623,254 S 593,793

Credit risk: Credit risk is the risk that a security or portfolio will lose some or all of its value due to a
real or perceived change in the ability of the issuer to repay its debt. This risk is generally
measured by the assignment of a rating by a nationally recognized statistical rating organization.
The Plan has no investment policy that would further limit its investment choices. The following
table provides credit quality ratings on the Plan’s securities which are exposed to credit risk:

Fair
Value Percentage
U.S. treasuries and agencies™ S 1,288,233 50%
Corporate bonds:
AA- 130,265 5%
AA+ 53,009 2%
A+ 169,552 7%
A 340,889 13%
A- 335,865 13%
AAA 80,713 3%
BBB+ 52,356 2%
NR 120,562 5%
Total corporate bonds 1,283,211 50%
S 2,571,444 100%

* Obligations of the U.S. government or obligations explicitly guaranteed
by the U.S. government are not considered to have credit risk and do not
have purchase limitations.
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Retirement Plan for Employees of the Town of Golden Beach
Notes to Financial Statements
September 30, 2020

Note 4 - Investments (continued)

Concentration of credit risk: GASB Statement No. 40 requires disclosure when the percent is 5% or
more in any one issuer. As of September 30, 2020, investments held in any one issuer (other than
U.S. Treasury securities, mutual funds, and external investment pools) that represent 5% or more
of total investments are as follows:

Issuer Reported Amount  Percentage
Reinassance S 1,661,593 14%
Blackrock/Lord Abbett S 1,323,518 11%
Madison S 1,283,211 11%
Connors S 1,138,647 10%
American Core S 983,632 8%
MDT S 736,939 6%

Custodial credit risk: This is the risk that, upon failure of a counterparty or collateral securities held
by the Plan, it would not be able to recover the value thereof. The Plan assets are held by their
custodial bank and registered in the Plan’s name.

Investment policy: The Plan’s investment policy is determined by the Board of Trustees. The policy
has been identified by the Board to achieve a favorable rate of return using both absolute and
relative measures against inflation, preservation of capital and long-term growth, which will ke y
the Plan actuarially sound. The Trustees are authorized to acquire and retain every kind of
investment specifically including, but not by way of limitation, bonds, debentures, and other
corporate obligations, and: stocks, preferred or common, which persons of prudence, discretion
and intelligence acquire or retain for their own account.

Rate of return: For the year ended September 30, 2020, the annual money weighted rate of return
on pension plan investments, net of pension plan investment expense was 4.74%. The money
weighted rate of return expresses investment performance adjusted for the changing amounts
actually invested.

Note 5 - Fair Value Measurements

Fair Value Hierarchy: Various inputs are used in determining the fair value of investments reported
in the accompanying statement of Plan Net Position. These inputs to valuation techniques are
categorized into a fair value hierarchy consisting of three broad levels for financial statement
purposes as follows: /

o Level 1 inputs are quoted prices (unadjusted) in active markets for
identical investments that the Plan has the ability to access at the
measurement date.

° Level 2 inputs are inputs other than quoted prices included with Level 1
that are observable for the investments, either directly or indirectly. (e.g.,
quoted prices in active markets for similar securities, securities valuations
based on commonly quoted benchmarks, interest rates and yield curves,
and/or securities indices.)

o Level 3 inputs are unobservable inputs for the investments. (e.g.,
information about assumptions, including risk, market participants would
use in pricing a security.)

12



Retirement Plan for Employees of the Town of Golden Beach
Notes to Financial Statements
September 30, 2020

Note 5 - Fair Value Measurements (continued)

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical
assets or liabilities (Level 1 measurements) and the lowest priorities to unobservable inputs (Level 3
measurements). Accordingly, the degree of judgment exercised in determining fair value is
greatest for instruments categorized in Level 3. The inputs used to measure fair value may fall into
different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value
hierarchy classification is determined based on the lowest level input that is significant to the fair
value measurement in its entirety. The categorization of a value determined for investments is
based on the pricing transparency of the investments and is not necessarily an indication of the
risks associated with investing in those securities.

The Plan categorizes its fair value measurement within the fair value hierarchy established by
generally accepted accounting principles. Investments are recorded at fair value, and primarily
uses the market approach to valuing each security. Security pricing is provided by a third-party and
is reported daily to the Plan by its custodians.

The following table sets forth, by level within the fair value hierarchy, the Plan investments at fair
value as of September 30, 2020:

Fair Value Measurement

Quoted Prices Significant Significant
in Active Other Other
Markets for Observable Unobservable Fair Value
Identical Assets Inputs Inputs September 30,
{Level 1) (Level 2) {Level 3) 2020
Investments:
Common stock S 7,300,507 S - S - S 7,300,507
U.S. government securities - 1,288,233 - 1,288,233
Corporate bonds - 1,283,211 - 1,283,211
Alternative investments - - 983,633 983,633
Total investments 7,300,507 2,571,444 983,633 10,855,584
Money market mutual funds
included in cash and cash
equivalents; - 759,483 - 759,483
Total investments and
cash equivalents S 7,300,507 S 3,330,927 § 983,633 S 11,615,067

Investment balances and activity of Level 3 investments for the year were as follows:

Beginning balance S 978,684

Net purchases, sales, issuances
and settlements -
Net realized and unrealized gains

(losses) on investments 4,949
Ending balance ) 983,633
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Retirement Plan for Employees of the Town of Golden Beach
Notes to Financial Statements
September 30, 2020

Note 6 - Net Pension Liability of the Town

The components of the net pension liability of the Town at September 30, 2020 were as follows:

Total pension liability S 14,792,917
Plan fiduciary net position (11,665,839)
Town net pension liability S 3,127,078

Plan fiduciary net position as a percentage
of total pension liability 78.86%

Actuarial assumptions:

The total pension liability at September 30, 2020 was determined using an actuarial valuation as of
October 1, 2019, using the following actuarial assumptions:

Discount rate 6.64% weighted average discount rate
Inflation 1.90%

Projected salary increases 5.00%, average, including inflation
Investment rate of return 4.74%, net of pension plan investment

expense, including inflation
Mortality rates under the RP-2000 Mortality Table with the following variations were used:

° General Employees: Sex-distinct rates set forth in the RP2000 Combined
Mortality Table, with full generational improvements in mortality using
Scale BB.

° Police Officers: Sex-distinct rates set forth in the RP2000 Blue Collar
Mortality Table, with full generational improvements in mortality using
Scale BB.

No changes were made since prior measurement date.

Discount rate: The discount rate used to measure the total pension liability was 6.64%. The
projection of cash flows used to determine the discount rate assumed that Plan member
contributions will be made at the current contribution rates and that contributions from the Town
will be made at statutorily required rates, actuarially determined. Based on those assumptions, the
Plan’s fiduciary net position was projected to be available to make all projected future benefit
payments of current Plan members. Therefore, the long term expected rate on pension Plan
investments was applied to all periods of projected benefit payments to determine the total
pension liability.
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Retirement Plan for Employees of the Town of Goiden Beach
Notes to Financial Statements
September 30, 2020

Note 6 - Net Pension Liability of the Town (continued)

Sensitivity of the Net Pension Liability to Changes on the discount rate: The following presents
the net pension liability of the Town using the discount rate of 6.64%, as well as what the employer
net pension liability would be if it were calculated using a discount rate that is 1-percentage-point
lower (5.64%) or 1-percentage-point higher (7.64%) than the current rate:

Current
1% Decrease Discount Rate 1% Increase
(5.64%) (6.64%) (7.64%)
Total pension liability S 16,680,451 S 14,792,917 § 13,231,328
Plan fiduciary net position {11,665,839) (11,665,839) {11,665,839)
Net pension liability (asset) S 5014612 S 3,127,078 S 1,565,489

Note 7 - Uncertainties

Coronavirus (COVID-19) outbreak has caused disruption in international and U.S. economies and
markets. The coronavirus and fear of further spread has caused quarantines, cancellation of events,
and overall reduction in business and economic activity. On March 11, 2020, the World Health
Organization designated the coronavirus outbreak a pandemic. Plan management continue to
evaluate and monitor the potential adverse effect that this event may have on the Plan’s financial
position and operations. The full impact of COVID-19 is unknown at this time and cannot be
reasonably estimated as these events are still developing.
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Retirement Plan for Employees of the Town of Golden Beach
Required Supplementary Information
Schedule of Changes in Net Position Liability and Related Ratios

(Unaudited)

Total pension liability

Service cost

Expected interest growth
Differences between expected

and actual experience

Changes in assumptions

Changes in benefit terms

Benefit payments, including refunds
of member contributions

Net change in total pension liability
Total pension liability - beginning
Total pension liability - ending (A)

Plan fiduciary net position
Contributions - employer
Contributions - member
Expected interest growth

Net investment income

Benefit payments, including
refunds of member contributions
Administrative expenses

Net change in plan fiduciary net
position

Plan fiduciary net position -
beginning

Plan fiduciary net position -
ending {B)

Town's net pension liability (asset) -
ending (A} - (B)

Plan fiduciary net position as a
percentage of the total pension
liability

Covered-employee payroll
Town's net pension liability (asset)

as percentage of covered-employee
payroll

2020 2019 2018 2017 2016 2015 2014

$ 626710 $ 646,789 $ 372,701 $ 355307 $ 410,000 $ 412,000 $ 406,000
928,482 725,127 767,653 702,846 649,000 540,000 540,000
(52,042) 164,367 113,395 537,419 (21,000) (13,000) (132,000)

- 1,739,683 = (434,803) 48,778 - =

209,462 = - - - -
(399,491) {373,621) (324,318) (329,527) (308,000) {347,000) (315,000)
1,103,659 3,111,807 929,431 831,242 778,778 592,000 499,000
13,689,258 10,577,451 9,648,020 8,816,778 8,038,000 7,446,000 6,947,000
$_14,792,917 S 13,689,258 S 10,577,451 $ 9,648,020 $ 8,816,778 $ 8,038,000 $ 7,446,000
$ 700,022 $ 637,382 $ 583,601 $ 513696 $ 457,855 $ 428000 ¢ 477,uu0
153,944 156,672 152,113 120,499 110,543 1u2,000 1NC T00

723,717 809,028 719,791 618,943 = - =
(108,023) (545,142) 57,584 373,099 438,000 (50,000} 535,000
(398,771) (373,621) (324,318) . (329,527) (308,000) (347,000) (315,000)
(158,381) (60,517) (57,496) (129,160) (60,694) (40,000) (60,000)
912,508 623,802 1,136,275 1,167,550 637,704 93,000 688,000
10,753,331 10,129,529 8,993,254 7,825,704 7,188,000 7,095,000 6,407,000
$_11,665839 $ 10,753,331 $_ 10,129,529 $ 8,993,254 $ 7,825,704 $ 7,188,000 $ 7,095,000
S 3,427,078 $ 2,935927 S 447,922 S 654,766 S 991,074 $ 850,000 $ 351,000
78.86% 78.55% 95.77% 93.21% 88.76% 88.76% 88.76%

$ 2,391,820 $ 2474969 $ 2,080,445 $ 1,911,580 $ 2,258,192 $ 2,159,806 $ 2,027,000
130.74% 118.62% 21.53% 34.25% 43.89% 39.36% 17.32%

* Schedule is intended to show information for 10 years.
Additional years will be displayed as they become available.
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Retirement Plan for Employees of the Town of Golden Beach
Required Supplementary Information
Schedule of Town Contributions

(Unaudited)
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Actuarially determined

contribution S 700,022 S 637,382 § 588,601 $ 458,294 S 457,855 $ 427,817 & 427,817 S 391,306 S 376,825 5 383,027 $ 367,275
Contributions in relation to the

actuarially determined contribution 700,022 637,382 588,601 513,696 457,855 427,817 427,817 383,769 383,769 383,769 372,769
Contribution deficiency (excess) $ - $ - $ - S (55402) $ . .- S . - $ - $ 7,537 S (b,544) S {742) {5,494)
Covered-employee payroli $ 2,391,820 S$ 2,474,969 $ 2,080,445 $ 1,911,580 $ 2,258,192 $§ 2,159,806 $ 2,027,209 $ 2,019,940 § 1,820,735 $ 1,920,856 $ 1,813,079
Contributions as a percentage of .

covered-employee payroll 29.27% 25.75% 28.29% 26.87% 20.28% 19.81% 21.10% 19.00% 21.08% 19.98% 20.56%
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Retirement Plan for Employees of the Town of Golden Be:
Required Supplementary Information

Schedule of Investment Returns

(Unaudited)

2020 2019 2018 2017 2016 2015 2014
Annual money-weighted
rate of return, net
of investment expense 4.75% 2.62% 8.93% 5.35% 6.96% -0.80% 9.20%

* Schedule is intended to show information for 10 years.
Additional years will be displayed as they become available.
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Retirement Plan for Employees of the Town of Golden Beach
Notes to Required Supplementary Information
(Unaudited)

Valuation date October 1, 2019

Contribution rates:

Employer 25.75%
Plan members 3.5% for general, 6% for police
Actuarial cost method Frozen Initial Liability Actuarial Cost Method
Amortization method Level dollar, closed
Remaining amortization method 21 years
Asset valuation method The actuarial value of assets is equal to

the market value of assets, adjusted

to reflect a five-year phase-in of the

net investment appreciation (or depreciation).
Actuarial assumptions

Investment rate of return* 7.50% per year compounded annually,
net of investment-related expenses.

Projected salary increases* 5.00%

Cost of living adjustments None

* Includes inflation rate estimated at 1.9%
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Members of the Board of Trustees
Retirement Plan for Employees
of the Town of Golden Beach

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States, the financial statements of the Retirement
Plan for Employees of the Town of Golden Beach (the “Plan”) as of and for the year ended Sert~ber
30, 2020, and the related notes to the financial statements, which collectively comprise the Plar’s ba..e
financial statements, and have issued our report thereon dated (DATE).

Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Plan’s internal
control over financial reporting (internal control) as a basis for designing audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinions on the financial
statements, but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal
control. Accordingly, we do not express an opinion on the effectiveness of the Plan’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a
material misstatement of the entity’s financial statements will not be prevented, or detected and
corrected on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in
internal control that is less severe than a material weakness, yet important enough to merit attention
by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of
this section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or, significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses may exist that have not been identified.
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Retirement Plan for Employees of the Town of Golden Beach

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Plan’s financial statements are free from
material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, and contracts, noncompliance with which could have a direct and material effect on the
determination of financial statement amounts. However, providing an opinion on compliance with
those provisions was not an objective of our audit, and accordingly, we do not express such an opinion.
The results of our tests disclosed no instances of noncompliance or other matters that are required to
be reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

KEEFE McCULLOUGH

Fort Lauderdale, Florida
(DATE)
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PREPARED BY INGRID GOODEN

3:34 PM GOLDEN BEACH EMPLOYEES RETIREMENT FUND

12112/20 Profit & Loss
Accrual Basis October 2019 through September 2020

(_)ct 19 - Sep 20
Ordinary Income/Expense

Income
INCOME ACCOUNTS
4000 - Town Contributions 700,022.00
4010 - Employee Contributions - 153,943.43
Total INCOME ACCOUNTS B 853,965.43
Total Income 853,965.43
Expense
ADMINISTRATIVE EXPENSES
5000 - Actuarial Fees 8,250.00 .
5010 - Administration Fees 15,000.00
5020 - Auditing & Bookkeeping Fee 6,553.75
5030 - Dues and Subscriptions 869.54
5040 - Fiduciary Liability Insurance 2,820.50
5050 - Legal Fees 18,000.00
5060 - Office Expense 218.77
5070 - Trustee Education & Expenses 5457.72
Total ADMINISTRATIVE EXPENSES h 57,170.28
INVESTMENT EXPENSE 7 N
6000 - Consulting & Advisory Services 86,401.05
INVESTMENT MANAGEMENT FEE
6020 - American Core Realty 10,932.06
6030 - Connors Investor Services, Inc 3,158.40
Total INVESTMENT MANAGEMENT FEE 14,080.46
Total INVESTMENT EXPENSE 100,491.51
5500 - RETIREMENT BENEFITS 398,771.46
5510 - REFUND OF CONTRIBUTION 719.81
Total Expense 557,153.06
Net Ordinary Income 296,812.37
Other Income/Expense
Other Income
INVESTMENT INCOME
4800 - Interest/Dividend Income 222,196.32
Total INVESTMENT INCOME 222,196.32
4500+ REALIZED GAIN/LOSS -89,935.72
_ 4510 - UNREALIZED GAIN/LOSS 483,434.00
Total Other Income 615,694.60
Net Other Income 615,694.60
Net Income 912,506.97

Page 1
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FREPARED BY ILGRIC GOODEN

3:32 PM GOLDEN BEACH EMPLOYEES RETIREMENT FUND

12112120 Balance Sheet
Accrual Basis As of September 30, 2020
Sep 30, 20
ASSETS
Current Assets
Checking/Savings
CASH & SHORT TERM INVESTMENT
CASH ACCOUNTS
1030 - Blackrock Cash #70000573 591.68
1040 - Connors Cash #70000841 532.73
1060 - Lazard Cash #70000576 24.94
1070 - Madison Cash #70000577 371.88
1080 - MDT Cash #70000575 50.85
1090 - RBC Cash #70002818 735.57
1000.00 - Renaissance Int'l Cash#70000579 39.24
1000.10 - Renaissance LCG Cash #70000574 362.43
1000.20 - Thompson Cash #70002819 214.50
Total CASH ACCOUNTS 2,923.82
MONEY MARKET ACCOUNTS
1100 - First State #70000571 5,759.59
1120 - R&D MM #70000572 473,980.70
1130 - Blackrock MM #70000573 96,816.41
1140 - Connors MM #70000841 13,420.21
1150 - Kayne MM#70002817 22,007.19
1160 - Lazard MM #70000576 15,829.19
1170 - Madison MM #70000577 36,698.68
1180 - MDT MM #70000575 12,177.67
1190 - RBC MM #70002818 15,253.40
1100.00 - Renaissance Int'l MM #70000579 14,842.98
1100.10 - Renaissance LCG MM #70000574 1,315.55
1100.20 - Thompson MM #70002819 51,380.55
Total MONEY MARKET ACCOUNTS 759,482.12
Total CASH & SHORT TERM INVESTMENT 762,408 24
Total Checking/Savings 762,405.94
Other Current Assets
ACCOUNTS RECEIVABLE
1200 - EQY A/R (Pre-Paids) 4,243.46
1210 - Receivable - Interest/Dividend 21,455.87
1230 - Receivable Eniployee 6,388.87
1250 - Due from Broker 4,975.29
Total ACCOUNTS RECEIVABLE 37,063.49
1280 - PRE-PAID INSURANCE 1,762.00
1290 - PRE-PAID BENEFIT PAYMENT 35,817.29
INVESTMENTS ACCOUNTS
COMMON STOCKS
1300 - STOCK (Blackrock) #70000573 1,226,701.72
1310 - STOCK (Connors) #70000841 1,125,227.15
1320 - STOCK (Kayne) #70002817 564,842.48
1330 - STOCK (Lazard) #70000576 510,891.25
1340 - STOCK (MDT Advisers) #70000575 724,760.97
1350 - STOCK (RBC) #70002818 548,845.41
1360 - STOCK (Ren Int'l) #70000579 511,217.50
1370 - STOCK (Ren LCG) #70000574 1,660,277.44
1380 - STOCK (Thompson) #70002819 427,743.60
Total COMMON STOCKS 7,300,507.52

Ingrid o
Gooden =T
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PREPARED BY INGRID GOODEN

3:32 PM GOLDEN BEACH EMPLOYEES RETIREMENT FUND

12112120 Balance Sheet
Accrual Basis As of September 30, 2020
Sep 30, 20
1400 - CORP (Madison) #70000577 1,283,211.00
1600 - GOV'T (Madison) #70000577 1,288,232.51
1800 - REAL ESTATE - American Core 98363261
Total INVESTMENTS ACCOUNTS 10,855,583.64
Total Other Current Assets 10,930,226.42

Total Current Assets
TOTAL ASSETS
LIABILITIES & EQUITY
Liabilities
Current Liabilities
Other Current Liabilities
ACCOUNTS PAYABLE

2200 - EOY Accounts Payable
2250 - Due to Broker

Total ACCOUNTS PAYABLE
Total Other Current Liabilities

Total Current Liabilities
Total Liabilities
Equity

3400 - NET ASSET ITF PENSION BENEFITS

Net Income
Total Equity

TOTAL LIABILITIES & EQUITY

11,692,632.36
11,692,632,36

8,324.29
18.471.36

26,795.65
26,795.65
26,795.6§
26,795.65
10,753,329.74
912,506.97
11,665,836.71
11,692,632.36

Page 2
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Discussion

February 7, 2021

Introduction

This report presents the results of the October 1, 2020 actuarial valuation for the Town of Golden Beach Employees
Pension Plan. The report is based on the participant data and asset information provided by the pension plan
administrator and, except for a cursory review for reasonableness including a comparison to the data provided for the
previous valuation, we have not attempted to verify the accuracy of this information.

The primary purpose of this report is to provide a summary of the funded status of the plan as of October 1, 2020 and
to determine the minimum required contribution under Chapter 112, Florida Statutes, for the 2021/22 plan year. In
addition, this report provides a projection of the long-term funding requirements of the plan, statistical information
conceming the assets held in the trust, statistical information concerning the participant population, and a summary of

any recent plan changes.

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

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

Minimum Required Contribution

Table I-A shows the development of the minimum required contribution for the 2021/22 plan year. The minimum
required contribution is $641,763, which equates to 24.91% of covered payroll. The minimum required contribution
decreased by $67,090 from the prior valuation.

Table |-C provides a breakdown of the sources of change in the contribution rate. Significantly, the rate increased by
0.84% of payroll due to investment losses, increased by 1.69% of payroll due to demographic experience, and
decreased by 5.85% of payroll due to the assumption change that is described below. Although the market value of
assets only eamed 4.70% during the 2019/20 plan year, the actuarial value of assets is based on the market value
adjusted to reflect a five-year phase-in of the net investment appreciation. On this basis, the actuarial value of assets
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Biscussion

earned 5.94% during the 2019/20 plan year, whereas a 7.50% annual investment retum was required to maintain a
stable contribution rate.

Chapter 112, Florida Statutes, sets forth the rules concerning the minimum required contribution for public pension
plans within the state. Essentially, the Town must contribute an amount equal to the annual normal cost of the plan
plus an amortization payment towards the unfunded accrued liability and an adjustment as necessary to reflect interest
on any delayed payment of the contribution beyond the valuation date.

Based on the current assets, participant data, and actuarial assumptions and methods that are used to value the plan,
the present-day value of the total long-term funding requirement is $16,800,462. As illustrated in Table I-A, current
assets are sufficient to cover $10,845,226 of this amount, the employer's 2020/21 contribution will cover $708,853 of
this amount, the employer's 2021/22 contribution will cover $641,763 of this amount, and future employee contributions
are expected to cover $946,360 of this amount, leaving $3,658,260 to be covered by future employer funding beyond
the 2021/22 fiscal year. Again, demographic and investment experience that differs from that assumed will either
increase or decrease the future employer funding requirement.

Actuarial Assumption Change

Since the completion of the previous valuation, the mortality basis was changed from the RP-2000 Combined and Blue
Collar Mortality Tables with generational improvements in mortality using Scale BB to selected PUB-2010 Mortality
Tables with generational improvements in mortality using Scale MP-2018. The impact of this assumption change was
to decrease the minimum required contribution by 5.85% of payroll.

Identification and Assessment of Risk

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

Although a thorough analysis of the risk of not meeting the assumptions is beyond the scope of this report, this
discussion is intended to identify the significant risks faced by the plan. In some cases, a more detailed review of the
risks, including numerical analysis, may be appropriate to help the plan sponsor and other interested parties assess
the specific impact of not realizing certain assumptions. For example, Table |-B illustrates the impact that alternative
long-term investment returns would have on the contribution rate. Note that this report is not intended to provide
advice on the management or reduction of the identified risks nor is this report intended to provide investment advice.
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The most significant risk faced by most defined benefit pension plans is investment risk, i.e. the risk that long-term
investment returns will be less than assumed. Other related risks include a risk that, if the investments of the plan
decline dramatically over a short period of time (such as occurred with many pension plans in 2008), the plan's assets
may not have sufficient time to recover before benefits become due. Even if the assets of the plan grow in accordance
with the assumed investment return over time, if benefit payments are expected to be large in the short-term (for
example, if the plan provides an actuarial equivalent lump sum payment option and a large number of participants are
expected to become entitled to such a lump sum in the near future), the plan's assets may not be sufficient to support
such a high level of benefit payments. We have provided a 10-year projection of the expected benefit payments in
Table 11-G to help the Trustees in formulating an investment policy that is expected to provide an investment return
that meets both the short- and long-term cash flow needs of the pension plan.

Another source of risk is demographic experience. This is the risk that participants will receive salary increases that
are different than the amount assumed, that participants will retire, become disabled, or terminate their employment at
a rate that is different than assumed, and that participants will live longer than assumed, just to cite a few examples of
the demographic risk faced by the plan. Although for most pension plans, the demographic risk is not as significant as
the investment risk, particularly in light of the fact that the mortality assumption includes a component for future life
expectancy increases, the demographic risk can nevertheless be a significant contributing factor to liabilities and
contribution rates that become higher than anticipated.

A third source of risk is the risk that the plan sponsor (or other contributing entities) will not make, or will not have the
ability to make, the contributions that are required to keep the plan funded at a sufficient level. Material changes in the
number of covered employees, covered payroll, and, in some cases, hours worked by active participants can also
significantly impact the plan's liabilities and the level of contributions received by the plan.

Finally, an actuarial funding method has been used to allocate the gap between projected liablities and assets to eau:.
year in the future. The contribution rate under some funding methods is higher during the early years of the plan and
then is lower during the later years of the plan. Other funding methods provide for lower contribution rates initially, with
increasing contribution rates over time.

The Trustees have adopted the frozen initial liability funding method for this plan, which is expected to result in a

contribution rate that decreases over time as a percentage of payroll. A brief description of the actuarial funding
method is provided in Table [V-A.

Contents of the Report

Tables I-D through [-I provide a detailed breakdown of various liability amounts by type of benefit and by participant
group. Tables Il-A through II-F provide information concerning the assets of the trust fund. Specifically, Table 1I-A
shows the development of the actuarial value of assets. Tables llIl-A through IlI-G provide statistical information
concerning the plan's participant population. In particular, Table IIl-G gives a 10-year projection of the cash that is
expected to be required from the trust fund in order to pay benefits to the current group of participants. Finally, Tables
IV-A through V-B provide a summary of the actuarial assumptions and methods that are used to value the plan's
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benefits and of the relevant plan provisions as of October 1, 2020, as well as a summary of the changes that have
occurred since the previous valuation report was prepared.

Certification

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

For the firm,

lhasits. V. (asyy

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

Enrolled Actuary No. 20-04927

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

Minimum Required Contribution Table I-A

2020121 Employer 2021/22 Employer
Contribution Contribution

8 $708,853 641763
= .
8 ture Employer
> Gurrent Assets . i ulr:ingnpg y
5 e it $3,658,260
S N
- Future Employee
| ‘ ) . , y r ' ‘ v T Funding
0%  10% 20% 30% 40% 50% 60% 70% 80%  90%  100% $946,360
For the 2021/22 Plan Year
Normal Cost for the 2020/21 Plan Year $410,909
Unfunded Liability Amortization Payment for the 2020/21 Plan Year $153,606
Expense Allowance for the 2020/21 Plan Year $57,170
$621,745
Adjustment to Reflect Monthly Employer Contributions $24,699
Adjustment to Reflect One-Year Delay in Application of Valuation Results ($4,681)
Required Employer Contribution for the 2021/22 Plan Year | $641,763 |
Expected Payroll for the 2021/22 Plan Year + $2,576,000
Minimum Required Contribution Rate 24.91%
Additional Disclosures
Present Value of Future Compensation $20,954,458
Present Value of Future Employer Contributions $5,008,876
Present Value of Future Employee Contributions $946,360
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Minimum Required Contribution Table |-A
(continued)

For the 2021/22 Plan Year

Estimated Contribution for General Employees Only

Normal Cost for the 2020/21 Plan Year $107,833

Unfunded Liability Amortization Payment for the 2020/21 Plan Year $56,676
Expense Allowance for the 2020/21 Plan Year $21,094

$185,603

Adjustment to Reflect Monthly Employer Contributions $7,373

Adjustment to Reflect One-Year Delay in Application of Valuation Results ($462)
Estimated Employer Contribution for the 2021/22 Plan Year $192,514
Expected Payroll for the 2021/22 Plan Year + §1,199,413
Estimated Minimum Required Contribution Rate 16.05%

Estimated Contribution for Police Officers Only

Normal Cost for the 2020/21 Plan Year $303,136

Unfunded Liability Amortization Payment for the 2020/21 Plan Year $96,930
Expense Allowance for the 2020/21 Plan Year $36,076

$436,142

Adjustment to Reflect Monthly Employer Contributions $17,326

Adjustment to Reflect One-Year Delay in Application of Valuation Results ($4,219)
Estimated Employer Contribution for the 2021/22 Plan Year $449,249
Expected Payroll for the 2021/22 Plan Year + $1,376,587

Estimated Minimum Required Contribution Rate 32.63%

* Note: The amounts shown above are only for informational purposes.
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Sensitivity Analysis
Current
Contribution
Contribution Rate if Rate

Assets Earn 2% Less
Annually Over Time

Funding Results
Table |-B

Contribution Rate if
Assets Earn 2% More
Annually Over Time

50%

45% A——

40% - - ——

35%

30%

250/0 L | S — - —

20% — >

16% S ——

10% e e —

5% +—————— —

0%

The line above illustrates the sensitivity of the contribution

rate to changes in the long-term investment return.
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Gain and Loss Analysis

Source of Change in the Contribution Rate

Previous minimum required contribution rate

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

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

Increase (decrease) due to actuarial method changes

Current minimum required contribution rate

Source of Change in the Unfunded Liability

Previous unfunded liability

Increase due to employer normal cost and expenses
Increase due to interest on normal cost and unfunded liability

Decrease due to employer contributions
Decrease due to interest on employer contributions
Expected unfunded liability

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

Increase (decrease) due to actuarial method changes

Current unfunded liability

Pace |-

28.23%

0.84%
1.69%

0.00%
-5.85%
0.00%

24.91%

$1,847,795

$505,465
$176,495
($700,022)

($37,909)

$1,791,824

$0
($293,121)
$0

$1,498,703

runding Results
Table |-C
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Present Value of Future Benefits

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

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

Grand Total

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

Pacel-5

Old Assumptions
w/o Amendment

$10,930,544
$149,252
$1,363,914
$119,326
$62,755
$12,615,791

$91,771
$0
$0
$0
$0
$91,771

$0
$0

$3,080,500
$774,699
$604,651
$0
$4,459,850

$17,167.412
$20,936,456

$945,464
$5,376,722

Funding Results

Old Assumptions
w/ Amendment

$10,930,544
$149,252
$1,353,914
$119,326
$62,755
$12,615,791

$91,771
$0
$0
$0
$0
$91,771

$0
$0

$3,080,500
$774,699
$604,651
$0
$4,459,850

$17,167.412
$20,936,456

$945,464
$5,376,722

Table |-D

New Assumptions
w/ Amendment

$10,874,154
$143,685
$1,218,403
$92,475
$61,648
$12,390,365

$88,649
)
$0
$0
$0
$88,649

$0
$0

$3,040,576
$680,180
$600,692
$0
$4,321,448

$16,800,462

$20,954,458
$946,360
$5,008,876



Present Value of Accrued Benefits

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

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

Grand Total

Funded Percentage

PcE |-

Old Assumptions
w/o Amendment

$6,630,585
$69,762
$787,482
$60,675
$31,742
$7,580,246

$91,771
$0
$0
$0
$0
$91,771

$0

$0
$3,080,500
$774,699
$604,651
$0
$4,459,850

$12,131,867

96.16%

Old Assumptions
w/ Amendment

$6,630,585
$69,762
$787,482
$60,675
$31,742
$7,580,246

$91,771
$0
$0
$0
50

$91,771

$0

$0
$3,080,500
$774,699
$604,651
$0
$4,459,850

$12,131,867

96.16%

~ Fundiing Results

Table I-E

New Assumptions
w/ Amendment

$6,577,587
$67,410
$709,501
$45,981
$30,521
$7,431,000

$88,649
$0
$0
$0

g2
$88,649
$0

$0
$3,040,576
$680,180
$600,692
$0
$4,321,448

$11,841,097

98.52%

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



Present Value of Vested Benefits

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vesled Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

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

Grand Total

Pace|-7

Old Assumptions
w/o Amendment

$6,561,102
$59,549
$750,395
$54,932
$40,471
$7,466,449

$91,771
$0
$0
$0
$0
$91,771

$0
$0

$3,080,500
$774,699
$604,651
$0
$4.459,850

$12,018,070

Funding Restits

Old Assumptions
w/ Amendment

$6,561,102
$59,549
$750,395
$54,932
$40,471
$7,466,449

$91,771
$0
$0
$0
$0
$91,771

$0
$0

$3,080,500
$774,699
$604,651
$0
$4,459,850

$12.,018,070

Table I-F

New Assumptions
w/ Amendment

$6,509,065
$57,745
$675,784
$41,107
$38,414
$7,322,115

$88,649
o
$0
$0
$0
$88,649

$0
$0

$3,040,576
$680,180
$600,692
$0
$4,321,448

$11,732,212



Entry Age Normal Accrued Liability

Actively Employed Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Deferred Vested Participants
Retirement benefits

Termination benefits

Disability benefits

Death benefits

Refund of employee contributions
Sub-total

Due a Refund of Contributions

Deferred Beneficiaries

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

Grand Total

Pace -8

Old Assumptions
w/o Amendment

$7,848,532
$78,846
$803,685
$72,241
$34,431
$8,837,735

$91,771
$0
$0
$0
$0
$91,771

$0
$0

$3,080,500
$774,699
$604,651
$0
$4,459,850

$13,389,356

Funding Results

Old Assumptions
w/ Amendment

$7,848,532
$78,846
$803,685
$72,241
$34,431
$8,837,735

$91,771
$0
$0
$0
$0
$91,771

$0
$0

$3,080,500
$774,699
$604,651
$0
$4,459,850

$13,389,356

Table |-G

New Assumptions
w/ Amendment

$7,799,146
$75,991
$723,387
$54,467
$33,147
$8,686,138

$88,649
$0
$0
50
$0
$88,649

$0
$0

$3,040,576
$680,180
$600,692
$0
$4,321,448

$13,006,235
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Unfunded Liability Bases Table |-H
Original Qutstanding Amortization ~ Years
Description Amount Balance Payment Rem.

Total $1,498,703 $153,606

Prior base #1 $272,041 $36.867 10
Prior base #2 $81,881 $9,374 13
Prior base #3 $83,703 $8,254 17
Prior base #4 $272,059 $25,412 19
10/1/2017 Assump.Change $979,917 $91,530 19
10/1/2017 Amendment $102,223 $9,548 19
10/1/2020 Assump. Change ($293,121) ($27,379) 19
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runding Results

Development of the Normal Cost Table -l

Normal Cost as of October 1, 2020

Present Value of Future Benefits $16,800,462

Unfunded Frozen Liability ($1,498,703)

Actuarial Value of Assets ($10,845,226)

Present Value of Future Employee Contributions ($946,360)

Present Value of Future Normal Cost $3,510,173

Present Value of Future Compensation + $20,954,458

Normal Cost Accrual Rate 16.751438%

Expected Payroll for the Current Year x $2,453,333

Normal Cost $410,969
Estimated Normal Cost for General Employees $107,833 *
Estimated Normal Cost for Police Officers $303,136 *

*only for informational purposes
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hssets

Actuarial Value of Assets Table [I-A
Investment Gain (Loss) Unrecognized Gain (Loss)
For the 2016/17 plan year $837,790 x 20% $167,558
For the 2017/18 plan year $631,969 x 40% $252,788
For the 2018/19 plan year $142,448 x 60% $85,469
For the 2019/20 plan year $393,498 x 80% $314,798
$820,613

Market Value of Assets as of October 1, 2020

Minus advance employer contributions

Adjustment for unrecognized gain or loss as shown above,
but restricted to an amount that keeps the actuarial value
of assets within an 80%-120% corridor of the market value

Actuarial Value of Assets as of October 1, 2020

$11,665,839

$0

($820,613)

$10,845,226

Historical Actuarial Value of Assets
October 1, 2011 $4,443,079
October 1, 2012 $4,947,281
October 1, 2013 $5,569,208
October 1, 2014 $6,140,492
October 1, 2015 $6,636,386
October 1, 2016 $7,290,716
October 1, 2017 $8,049,582
October 1, 2018 $8,993,996
October 1, 2019 $9,850,843
October 1, 2020 $10,845,226
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Market Value of Assets

Market Value of Assets

Cash and cash equivalents
Government securities
Corporate bonds

Common stock

Alternative investments

Prepaid expenses

Income receivable

Employee contribution receivable
Other receivables

Accounts payable

As of October 1, 2020

$11,665,839

$762,408
$1,288,233
$1,283,211
$7,300,507
$983,633
$41,822
$21,456
$6,389
$4,975
($26,795)

fissets
Table II-B

Cashand /
cash

qmv?hr?i’s Government
7%

securities
1%

Historical Market Value of Assets

October 1, 2011 N/A
October 1, 2012 N/A
October 1, 2013 N/A
October 1, 2014 $7,095,417
October 1, 2015 $7,188,350
October 1, 2016 $7,825,704
October 1, 2017 $8,993,254
October 1, 2018 $10,129,529
October 1, 2019 $10,753,331
October 1, 2020 $11,665,839
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Investment Return

14%
13% -
12%
1%

10%

9% |
8%
7%
6% |
5%
4%
3% -
2%

1%. —

0%
A%
2%
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Assets
Table II-C

|

2010111 201112 201213 201314 2014115 201516 201617 2017118 2018119  2019/20

Annual Investment Returns

i Market Value Retum
«Acluarial Value Return

«Assumed Retum

Plan

Year

2010/11
201112
2012/13
2013/14
2014/15
2015/16
2016117
2017/18
2018/19
2019/20

Byr. Avg.

Market  Actuarial
Value Value  Assumed
Return Return Return
N/A 6.07% 7.50%
NA  11.35% 7.50%
NIA  1257% 7.50%
N/A  10.26% 7.50%
-0.69% 5.69% 7.50%
6.01% 6.75% 7.50%
11.64% 6.96% 7.50%
8.47% 7.12% 7.50%
2.56% 5.42% 7.50%
4.70% 5.94% 7.50%
5.37% 7.79% 7.50%
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Asset Reconciliation

As of October 1, 2019
Increases Due To:
Employer Contributions
Employee Contributions
Total Contributions
Interest and Dividends
Realized Gains (Losses)
Unrealized Gains (Losses)
Total Investment Income
Other Income

Total Income

Decreases Due To:

Monthly Benefit Payments
Refund of Employee Contributions

Total Benefit Payments

Investment Expenses
Administrative Expenses

Advance Employer Contribution

Total Expenses

As of October 1, 2020

Pacell-4

Market Value

$10,753,331

$700,022

$153,944

Assets
Table |I-D

Actuarial Value

$9,850,843

$700,022

$153,944

$853,966

$222,196
$0
$393,498

$615,694

$0

$853,966

$597,078

$1,469,660

($398,771)
($720)

($399,491)

($100,491)
($57,170)

$1,451,044

($398,771)
($720)

($557,152)

($399,491)

($57,170)

$0

$11,665,839

($456,661)

$10,845,226




Assets

Historical Trust Fund Detail Table II-E
Income
Service Realized  Unrealized
Plan Employer Employee  Purchase Interest/ Gains / Gains/ Other
Year Contribs. Contribs,  Contribs. Dividends Losses Losses Income
2010/11 N/A N/A N/A N/A N/A N/A N/A
201112 N/A N/A N/A N/A N/A N/A N/A
2012/13 N/A N/A N/A N/A N/A N/A N/A
2013/14 N/A N/A NIA N/A N/A N/A N/A
2014/15 $427,817 $101,778 $0  $121,052 $0  -$105,912 $0
2015/16 $457,855 $110,543 $0  $134,038 $0 $371,166 $0
2016/17 $513,696 $120,499 $0  $154,252 $0 $837,790 $0
2017118 $588,601 $152,113 $0  $224,331 $0 $631,969 $0
2018/19 $637,382 $156,672 $0  $215,347 $0 $142,448 $0
2019/20 $700,022 $153,944 §0  $222,196 $0 $393,488 $0
Expenses Other Actuarial Adjustments
Monthly Advance
Plan Benefit Contrib. Admin, Invest. Employer
Year Payments Refunds Expenses Expenses Contribs.
2010/11 N/A N/A N/A N/A N/A
201112 N/A N/A N/A N/A N/A
2012/13 NIA N/A N/A N/A N/A
201314 N/A N/A N/A N/A N/A
2014/15 $302,974 $44,361 $40,111 $64,356 $0
2015/16 $306,358 $1,613 $61,092 $67,185 $0
2016/17 $320,173 $9,354 $61,904 $67,256 $0
2017118 $320,175 $4,143 $57,496 $78,925 $0
2018/19 $350,908 $22,713 $60,517 $93,909 $0
2019/20 $398,771 $720 $57,170  $100,491 $0

Note: Information was not available to separate the investment expenses from the investment
income nor was information available to separate the realized and unrealized gains and losses.
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Other Reconciliations

Advance Employer Contribution

Advance Employer Contribution as of October 1, 2019
Additional Employer Contribution
Minimum Required Contribution

Net Increase in Advance Employer Contribution

Advance Employer Contribution as of October 1, 2020

Page ll-6

Assets
Table II-F

$0

$700,022
(§700,022)

$0

$0




Summary of Participant Data

Participant Distribution by Status

S
»

Data

Table lll-A

As of October 1, 2020

Actively Employed Participanis

“» Active Participants
“» DROP Participants

Inactive Participants

Deferred Vested Participants
Due a Refund of Contributions
“»  Deferred Beneficiaries

Participants Receiving a Benefit

Y

Service Retirements
Disability Retirements

>  Beneficiaries Receiving

Total Participants

I~

75

Number of Participants Included in Prior Valuations

October 1, 2011
October 1, 2012
October 1, 2013
October 1, 2014
October 1, 2015
October 1, 2016
October 1, 2017
October 1, 2018
October 1, 2019
October 1, 2020

Active
N/A
N/A
N/A
N/A

40
41
46
49
47
48

DROP
N/A
N/A
N/A
N/A

OO OO OO

Inactive
N/A
N/A
N/A
N/A

NN W Wwww

Retired
N/A
N/A
N/A
N/A

19
21
21
21
24
25

Total
N/A
N/A
N/A
N/A

62
65
70
73
73
75
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Data Reconciliation

October 1, 2019

Change in Status
Re-employed
Terminated
Retired

Participation Ended
Transferred Out
Cashed Out

Died

Participation Began
Newly Hired
Transferred In

New Beneficiary

Other Adjustment

October 1, 2020

Pacelll-2

Active DROP Vested

Due a

Def. Service
Refund Benef. Retiree

Data
Table IlI-B

Disabled Benef.
Retiree Rec'v. Total

47

48

1 18

3 3 713
1

(1)

(2)

4

1 1

4 4 75



Vata

Active Participant Data Table l1I-C

As of October 1, 2020

Gender Mix

Average Age
Average Service
Total Annualized Compensation for the Prior Year

75% f Total Expected Compensation for the Current Year
Average Increase in Compensation for the Prior Year
= - Expected Increase in Compensation for the Current Year
Male
M Female
Actual vs. Expected Salary Increases
Active Participant Statistics From Prior Valuations
Average  Average
Expected Actual
Average  Average  Average Salary Salary
Age  Service Salary Increase  Increase
October 1, 2011 N/A N/A N/A N/A N/A
October 1, 2012 N/A N/A N/A N/A N/A
October 1, 2013 N/A N/A N/A N/A N/A
October 1, 2014 N/A N/A N/A N/A N/A
October 1, 2015 47.0 8.0  $53,766 N/A N/A
October 1, 2016 49.0 9.0 $52,055 5.00% 0.77%
October 1, 2017 47.2 83  §$56,028 5.00% 7.69%
October 1, 2018 48.1 8.8  $62,399 5.00% 6.38%
October 1, 2019 47.6 9.0 $64,717 5.00% 4.30%
October 1, 2020 47.8 9.1  $64,434 5.00% 2.23%

47.8 years
9.1 years
$3,092,832
$2,453,333
2.23%
5.00%

Pcelll3



o | _ Data
Active Age-Service Distribution Table llI-D

[} =4 | - _
Under 25 2'9 ) “l -,
25to N | A
30to34 " = | - 40 & up
351039 " | 35 t0 39
T - \ «~_ 30to34
Aot .~ 25t029
45t049 " = | \ » -
50to54 " K ~ 15 to 19
A 55t059 . @ 3 10to 14
% 601064 ™ “ o4 Stod Years of Service

65&UP " Ynderi

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

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

Age Under 1 1to 4 5t09 10to14 15to19 20to24 25t029 30to34 35t039 40&up  Total
Under 25 0 0 0 0 0
Avg.Pay 0 0 0 0 0 0 0 0 0 0
25t0 29 1 4 2 0 0 0 0 0 0 0 7
Avg.Pay 45,863 44,492 40,363 0 0 0 0 0 0 0 43,508
30to0 34 2 1 2 0 0 0 0 0 0 0 5
Avg.Pay | 35344 | 42900| 67,028 0 0 0 0 0 0 0] 49,528
35t0 39 0 1 1 0 0 0 0 0 0 0 2
Avg.Pay 0| 40229 47,333 0 0 0 0 0 0 0] 43781
40 to 44 0 2 1 2 1 0 0 0 0 vl e
Avg.Pay 0| 126,253 | 60,646 | 90,600 40,237 0 0 0 0 0] 89,098
45 to 49 0 1 0 2 0 1 0 0 0 0 4
Avg.Pay 0| 53729 0| 88,923 0| 66,744 0 0 0 0] 74580
50 to 54 0 2 1 2 2 0 1 0 0 0 8
Avg.Pay 0 47,988 44,067 90,769 87,782 0 111,980 0 0 0 76,140
55to 59 1 0 1 2 1 1 0 0 0 0 6
Avg.Pay | 30,606 0| 79779 63,022| 83517 84,572 0 0 0 0] 67420
60 to 64 0 1 3 0 0 0 0 0 0 0 4
Avg.Pay 0| 64699 | 66,476 0 0 0 0 0 0 0] 66,032
65 & up 0 0 0 1 3 2 0 0 0 0 6
Avg.Pay 0 0 0| 41,754 | 53,586 | 69,943 0 0 0 0| 57,066

Total 4 12 1 9 7 4 1 0 0 0 48
Avg.Pay | 36,789| 60,667 58730| 78,709| 65725 72,801 111,980 0 0 0| 64434

Pacelll-5 —=




~ Data
Inactive Participant Data Table llI-F

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

Over 74

Age at Retirement Service Retirements
. Disability Retirements

m DROP Participants

Average Monthly Benefit

Service Retirements $1,492.94
Disability Retirements $1,379.95
Beneficiaries Receiving $1,431.53
DROP Participants Not applicable

Deferred Vested Participants $1,093.21
Deferred Beneficiaries Not applicable
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Projected Benefit Payments

$1,600,000 -

$1,400,000

$1,200,000

$1,000,000 -

$800,000

$600,000

$400,000

$200,000 -

50 1
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Actual
For the period October 1, 2019 through September 30, 2020
Projected

For the period October 1, 2020 through September 30, 2021
For the period October 1, 2021 through September 30, 2022
For the period October 1, 2022 through September 30, 2023
For the period October 1, 2023 through September 30, 2024
For the period October 1, 2024 through September 30, 2025
For the period October 1, 2025 through September 30, 2026
For the period October 1, 2026 through September 30, 2027
For the period October 1, 2027 through September 30, 2028
For the period October 1, 2028 through September 30, 2029
For the period October 1, 2029 through September 30, 2030

[t
Table I1I-G

$399,491

$777,061

$880,081

$996,271
$1,036,001
$1,078,084
$1,101,180
$1,165,248
$1,193,556
$1,239,585
$1,391,147



METHODS & ASSUMPTIONS

Summary of Actuarial Methods and Assumptions Table IV-A

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

the pension ordinances and State law.

1. Actuarial Cost Method

Frozen initial liability cost method. Under this actuarial cost method, an unfunded liability is developed at the
inception of the plan using the individual entry age normal cost method. Over time, this unfunded liability is
adjusted to reflect changes in the entry age normal accrued liability due to plan amendments and changes in
actuarial assumptions and methods. The employer makes a periodic contribution towards the unfunded liability
which is intended to eliminate the unfunded liability over a pre-determined period. In addition, each year the fotal
projected liability in excess of the unfunded liability, accumulated assets, and future employee contributions is
divided by the present value of future compensation to develop a level funding percentage for the plan as a
whole. The level funding percentage is then multiplied by the covered payroll for the year immediately following
the valuation date to determine the normal cost for that year.

2.  Amortization Method

The unfunded actuarial accrued liability is amortized as a level dollar amount over a period of up to 19 years.
3.  Asset Method

The actuarial value of assets is equal to the market value of assets, adjusted to reflect a five-year phase-in of the
net investment appreciation (or depreciation).

4, |Interest (or Discount) Rate

7.50% per annum

5.  Salary Increases

Plan compensation is assumed to increase at the rate of 5.00% per annum, unless actual plan compensation is
known for a prior plan year.
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METHODS & ASSURPTIONS

summary of Actuarial Methods and Assumptions Table [V-A

6. Decrements

e Pre-retirement mortality:

e Post-retirement mortality:

e Disability:

s Termination:

Pace V-2

(continued)

Sex-distinct rates set forth in the PUB-2010 Headcount-Weighted Below
Median Employee Mortality Table for general employees, with full
generational improvements in mortality using Scale MP-2018 and with male
ages set back one year (general employees), or

Sex-distinct rates set forth in the PUB-2010 Headcount-Weighted Employee
Mortality Table for public safety employees (Below Median table for males),
with full generational improvements in mortality using Scale MP-2018 and
with ages set forward one year (police officers)

Sex-distinct rates set forth in the PUB-2010 Headcount-Weighted Below
Median Healthy Retiree Mortality Table for general employees, with full
generational improvements in mortality using Scale MP-2018 and with male
ages set back one year (general employees), or

For non-disabled retirees, sex-distinct rates set forth in the PUB-2010
Headcount-Weighted Healthy Retiree Mortality Table for public safety
employees (Below Median table for males), with full generational
improvements in mortality using Scale MP-2018 and with ages set forward
one year; for disabled retirees, sex-distinct rates set farth iy {iie ~118-2010
Headcount-Weighted Disabled Retiree Mortality Table (80% general
employee rates plus 20% public safety employee rates), with full generational
improvements in mortality using Scale MP-2018 (police officers)

Sex-distinct rates set forth in the Wyatt 1985 Disability Study (Class 2); 25%
of disabilities for general employees and 75% of disabilities for police officers
are assumed to occur in the line of duty.

Sex-distinct rates set forth in the Scale 155 Table



METHODS & LssumpTions

Summary of Actuarial Methods and Assumptions Table [V-A
(continued)
e Retirement: With respect to general employees, retirement is assumed to occur at the

rate of 5% at each of ages 55 through 64, 60% at age 65, 40% at each of
ages 66 through 69, and 100% at age 70; with respect to police officers who
have earned less than 20 years of service, retirement is assumed to occur at
the rate of 5% at each of ages 50 through 54, 70% at age 55, 40% at each of
ages 56 through 59, and 100% at age 60; with respect to police officers who
have earned at least 20 years of service, retirement is assumed to occur at
the rate of 5% at each of ages 50 and 51, 70% at age 52, 40% at each of
ages 53 through 56, and 100% at age 57.

7. Marriage Assumption

All non-retired participants are assumed to be married, with husbhands assumed to be three years older than
wives.

8. Form of Payment

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

9. Expenses

Administrative expenses are assumed to be equal to the actual prior year's expenses. In addition, the interest
rate set forth in item 4. above is assumed to be net of investment expenses and commissions.
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METHoDs & AsSuMPTIONS

Changes in Actuarial Methods and Assumptions Table IV-B

Since the completion of the previous valuation, the mortality basis was changed from the RP-2000 Combined and Blue
Collar Mortality Tables with generational improvements in mortality using Scale BB to selected PUB-2010 Mortality
Tables with generational improvements in mortality using Scale MP-2018.

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

(1) Effective October 1, 2017, the mortality basis was changed from a 2009 projection of the RP-2000 White Collar
Mortality Table to the RP-2000 Combined Mortality Table with full generational improvements in mortality using
Scale BB.

(2)  Effective October 1, 2017, the assumed withdrawal and disability rates were changed to the tables described in
Table IV-A.

(3)  Effective October 1, 2017, the amortization payment towards the unfunded accrued liability was changed from an

increasing payment based on 4.00% annual compounded increases in total covered payroll to a level-dollar
payment.

Pace V-1, —



PLaN Provisions

Summary of Plan Provisions Table V-A

1. Monthly Accrued Benefit

2.25% of Average Final Compensation multiplied by Credited Service (with respect to contributing general
employees); or

2.75% of Average Final Compensation multiplied by Credited Service earned prior to October 1, 2006 plus
3.00% of Average Final Compensation multiplied by Credited Service earned after September 30,
2006 (with respect to contributing police officers); or

15.00% of Average Final Compensation multiplied by the first two years of Credited Service plus 3.00% of
Average Final Compensation multiplied by Credited Service in excess of two years (with respect to the
Town Manager); or

2.00% of Average Final Compensation multiplied by Credited Service (with respect to non-contributing
employees)

2, Normal Retirement Age and Benefit

o Age
Age 65 (general employees only), or
Age 55 with at least 10 years of Credited Service (police officers and Town Manager only), or
Age 52 with at least 20 years of Credited Service (police officers and Town Manager only)
e  Amount
Monthly Accrued Benefit
o Form of Payment
Actuarially increased single life annuity (optional);
10-year certain and life annuity (normal form of payment);
Actuarially equivalent 50% joint and contingent annuity (optional);
Actuarially equivalent 75% joint and contingent annuity (optional);
Actuarially equivalent 100% joint and contingent annuity (optional); or
Any other actuarially equivalent form of payment approved by the Board of Trustees

(All forms of payment guarantee the return of the employee's contributions to the plan.)
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PLaN Provisions

Summary of Plan Provisions Table V-A

(continued)

3. Early Retirement Age and Benefit

o Age
Age 55 with at least 10 years of Credited Service (general employees only), or
Age 50 with at least 10 years of Credited Service (police officers and Town Manager only)
¢« Amount
Monthly Accrued Benefit (payable at Normal Retirement Age); or
Monthly Accrued Benefit reduced by 3% for each year by which the participant's Early Retirement Age
precedes normal retirement age (payable at Early Retirement Age)
e Form of Payment
Same as for Normal Retirement

4, Delayed Retirement Age and Benefit

o Age
After Normal Retirement Age
e Amount
Monthly Accrued Benefit
e Form of Payment
Same as for Normal Retirement

5. Deferred Vested Benefit

o Age
Any age with at least 10 years of Credited Service
e Amount
Monthly Accrued Benefit (payable at Normal Retirement Age); or
Monthly Accrued Benefit reduced by 3% for each year by which the participant's Early Retirement Age
precedes normal retirement age (payable at Early Retirement Age)
e Form of Payment
Same as for Normal Retirement

PaceV-2 —=



PLit PROVISIONS

Summary of Plan Provisions Table V-A
(continued)

6. Service Incurred Disability Retirement Eligibility and Benefit

o Eligibility
All participants who become disabled in the line-of-duty are eligible.
e Amount

A monthly benefit equal to the largest of (a), (b), or (c), as follows:

(a) Monthly Accrued Benefit; or

(b) 42% of salary in effect at the time of disability (for general employees only); or

(c) 70% of salary in effect at the time of disability (for police officers and Town Manager only)
o Form of Payment

Same as for Normal Retirement

1. Non-Service Incurred Disability Retirement Eligibility and Benefit

o Eligibility
10 years of Credited Service
e  Amount

A monthly benefit equal to the larger of (a) or (b), as follows:
(a) Monthly Accrued Benefit; or
(b) 25% of salary in effect at the time of disability

e Form of Payment
Same as for Normal Retirement

8. Pre-Retirement Death Benefit
In the case of the death of a participant in the line-of-duty prior to his Normal Retirement Date, the participant's
spouse will receive a monthly single life annuity equal to the larger of the participant's Monthly Accrued Benefit
or 12% of salary in effect at the time of death. If there is no surviving spouse, the benefit is payable to the
participant's dependent children until age 18.

9. Average Final Compensation

Average of the highest consecutive 60 months of Compensation out of the last 10 years
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PLaN Provisions

Summary of Plan Provisions Table V-A

10.

1.

12.

13.

14,

15.

(continued)

Compensation

Total cash remuneration, excluding payments for unused vacation and sick time and excluding any other
extraordinary compensation; annual compensation in excess of $200,000 (as indexed) is excluded in
accordance with Internal Revenue Code (IRC) §401(a)(17).

Credited Service

The completed years and months of service from the participant's date of hire until his date of termination,
retirement, or death; service earned prior to participation is not considered for purposes of determining the
amount of the Town Manager's benefit.

Participation Requirement

All full-time employees of the Town of Golden Beach, Florida

Participant Contributions

Participating employees must contribute 3.50% (general employees) or 6.00% (police officers and Town
Manager) of their pensionable eamings in order to receive the higher benefit formula multintier; empioyee
contributions are accumulated with interest at the rate of 5.00% per annum.

Definition of Actuarially Equivalent

e Interest Rate
7.00% per annum

e Mortality Table
1983 Group Annuity Mortality Table for males, with the participant's age set forward five years in the
case of a disabled participant

Plan Effective Date

October 1, 1978
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PLAN Provisions

Summary of Plan Amendments Table V-B

No significant plan changes were adopted since the completion of the previous valuation.

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

(1)~ The Town Manager (and future Town Managers) was allowed to participate in the plan as a police officer after
earning 10 years of service. (Ordinance 576.17)
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DISCLOSURES RELATED TO THE PENSION PLAN

This report was issued on January 4, 2021 as a supplement to the October 1, 2019 actuarial valuation report, which report provides imporiant
information related to the assumptions, participant data, and assets used to prepare the following disclosures under Governmental Accounting
Standards Board Statements Nos. 67 and 68 (GASB 67/68).

NET PENSION LIABILITY AS OF SEPTEMBER 30. 2020

Total pension liability §14,792 917"
Less fiduciary net position (11,665,839)
Net pension liability $3,127,078 **

* This amount has been rolled forward from October 1, 2018.
** This amount is recognized on the employer's balance sheet.

PENSION EXPENSE FOR THE 2019/20 FISCAL YEAR

Service cost $626,710

Other recognized changes in net pension liability:
Expected interest growth 204,765
Investment gain/loss 149,998
Demographic gain/loss 118,354
Employee contributions (153,944)
Administrative expenses 157,661
Changes in benefil terms 0
Assumption changes 183.410

Pension expense $1,286,954 *

* This amount is recognized on the employer’s income statement, along
with the employer contribution for the 2019/20 fiscal year.

DEFERRED INFLOW AND QUTFLOW OF RESOURCES

Deferred Outflows Deferred Inflows
i ] _OfResources | OfResources
Balance as of September 30, 2019 $2,438,736 $388,130
Change due to:
Amortization payments $(609,702) $(157,940)
Investment gain/loss $108,023 $0
Demographic gain/ioss 30 $52,042
Assumption changes $0 $0
Total change $(501,679) $(105,898)
Balance as of September 30, 2020 $1,937,057 * $282,232 *

* These amounts are recognized on the employer’s balance sheet.

BALANCE EQUATION
Net pension liability as of September 30, 2019 $2,935,927
Plus pension expense for the 2019/20 fiscal year $1,286,954
Minus employer contribution for the 2019/20 fiscal year $(700,022)
Plus change in balance of deferred outflows of resources $(501,679)
Minus change in balance of deferred inflows of resources $105,898

Net pension liability as of September 30, 2020 $3,127,078



DISCLOSURES RELATED TO THE PENSION PLAN (continued)

DEFERRED INFLOW AND OUTFLOW OF RESOURCES {continued)

Amortization schedule for deferred outflows and inflows of resources:

. R | Deferred Outflows Deferred Inflows
- _| Of Resources Of Resources
Balance as of September 30, 2020 $1,937,067 $282,232
Amount recognized in the
2020/21 pension expense:
Investment gain/loss $105,699 $77,300
Demographic gain/loss $128,063 $9,709
Assumption changes $254.340 $70,930
Total $488,102 $157,939
Balance as of September 30, 2021 $1,448,955 $124,293
Amount recognized in the
2021/22 pension expense:
Investment gain/loss $105,699 $11,516
Demographic gain/loss $128,063 $9,709
Assumption changes $264,340 $70.930
Total $488,102 $92,155
Balance as of September 30, 2022 $960,853 $32,138
Amount recognized in the
2022123 pension expense:
Investment gain/loss $105,701 $0
Demographic gain/loss $51,792 $9,709
Assumption changes $254,340 $9,223
Total $411,833 $18,932
Balance as of September 30, 2023 $549,020 $13,206
Amount recognized in the
2023/24 pension expense:
Investment gain/loss $21,603 $0
Demographic gain/loss $39,247 $9,709
Assumption changes $254.340 $0
Total $315,190 $9,709
Balance as of September 30, 2024 $233,830 $3,497
Amount recognized in the
2024/25 pension expense:
Investment gain/loss $0 50
Demographic gain/loss $20,187 $3,497
Assumption changes $213.643 0
Total $233,830 $3,497
Balance as of September 30, 2025 $0 30




DISCLOSURES RELATED TO THE PENSION PLAN (confinued)

CHANGES I THE WET PENSION LIABILITY

Balance as of September 30, 2019
Change due to:

Service cost
Expected inferest growth

Unexpected investment income

Demographic experience
Employer contributions
Employee contributions
Benefit payments & refunds
Administrative expenses
Changes in benefit terms
Assumption changes

Balance as of September 30, 2020

| Total Pension Liability

$13,689,258

$626,710
$928,482
$0
$(52,042)
$0

$0
$(399,491)
$0

$0

$0
$14,792,917

Fiduciary Net Position
$(10,753,331)

$0
$(723,717)
$108,023
$0
$(700,022)
$(153,944)
$395,491
$157,661
50

$0

$(11,665,839)

Net Pension Liability
$2,935,927

$626,710
$204,765
$108,023
$(52,042)
$(700,022)
$(153,944)
50
$157,661
$0

$0

$3,127,078

COMPARISON OF NET PENSION LIABILITY USING ALTERNATIVE DISCOUNT RATES

Total pension liability

| Discount Rate Minus 1.00%

6.64% Discount Rate

| Discount Rate Plus 1.00% |

$16,680,451 $14,792,917 $13,231,328
Less fiduciary net position (11,665,839) (11,665,839) _(11,665,839)
Net pension liability $5,014,612 §3,127,078 $1,565,489
HISTORICAL TREND INFORMATION
Net Pension
Measurement Total Pension Fiduciary Net Pension Funded Covered Liability as a % of

Date Liability Net Position Liability Percentage Payroll Covered Payroll
September 30, 2020 $14,792,917 $11,665,839 $3,127,078 78.86% $2,391,820 130.74%
September 30, 2019 $13,689,258 $10,753,331 $2,935,927 78.55% $2,474,969 118.62%
September 30, 2018 $10,577,451 $10,129,529 $447,922 95.77% $2,080,445 21.53%
September 30, 2017 $9,648,020 $8,993,254 $654,766 93.21% $1,911,580 34.25%
September 30, 2016 $8,816,778 $7,825,704 $991,074 88.76% $2,258,192 43.89%
September 30, 2015 $8,087,495 $7,188,350 $899,145 88.88% $2,159,806 41.63%
September 30, 2014 $7,577,416 $7,095417 $481,999 93.64%
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DISCLOSURES RELATED TO THE PENSION PLAN (continued

HISTORICAL TREND INFORMATION (continued)

(1) @) (3 |
Actuarially Contributions Difference Column (2) '
Determined Recognized Between Covered as a % of
Fiscal Year End Contribution _ BythePlan | (1)and(2) Payroll Covered Payroll
September 30, 2020 $700,022 $700,022 $0 $2,391,820 29.27%
September 30, 2019 $637,382 $637,382 $0 $2,474,969 25.75%
September 30, 2018 $588,601 $588,601 $0 $2,080,445 28.29%
September 30, 2017 $513,696 $513,696 $0 $1,911,580 26.87%
September 30, 2016 $457,855 $457,855 $0 $2,258,192 20.28%
September 30, 2015 $427.817 $427,817 50 $2,159,806 | 19.81% |

INFORMATION USED TO DETERMINE THE NET PENSION LIABILITY

Employer's reporting date:
Measurement date:
Actuarial valuation date:

Actuarial assumplions
Discount rate:

Salary increases:
Cost-of-living increases:
Mortality basis:

Retirement:

Other decrements:

Form of payment:
Marriage assumption:

Non-investment expenses:

Future contributions;
Changes:

September 30, 2020
September 30, 2020
October 1, 2019

6.64% per annum (1.90% per annum is attributable to long-term inflation). this rate was used to discount
all future benefit payments.

5.00% per anhum

None assumed

Sex-distinct rates set forth in the RP-2000 Combined Mortality Table, with full generational improvements
in mortality using Scale BB (for general employees); sex-distinct rates set forth in the RP-2000 Blue
Collar Mortality Table, with full generational improvements in mortality using Scale BB (for police
officers); 75% of pre-retirement deaths for police officers and 25% of pre-retirement deaths for general
employees are assumed to occur in the line of duty.

With respect to eligible general employees, retirement is assumed to occur at the rate of 5% at each of
ages 55 through 64, 60% at age 65, 40% at each of ages 66 through 69, and 100% at age 70; with
respect to police officers who have earmed less than 20 years of service, retirement is assumed to occur
at the rate of 5% at each of ages 50 through 54, 70% at age 55, 40% at each of ages 56 through 59, and
100% at age 60; with respect to police officers who have earned at least 20 years of service, retirement
is assumed to occur at the rate of 5% at each of ages 50 and 51, 70% at age 52, 40% at each of ages 53
through 56, and 100% at age 57.

Assumed employment termination is based on the Scale 155 Table, assumed disability is based on the
Wyatt 1985 Disability Study (Class 2), with 75% of disabilities for police officers and 25% of disabilities for
general employees assumed fo occur in the line of duty.

All future retirees are assumed to select the 10-year certain and life annuity.

All non-retired participants are assumed to be married, with husbands assumed to be three years older
than wives.

Assumed to equal the actual prior year expenses

Contributions from the employer and employees are assumed to be made as legally required.

No assumptions were changed since the prior measurement date.



DISCLOSURES RELATED TO THE PENSION PLAN (continued)

DETERMINATION OF THE LONG-TERM EXPECTED RATE OF RETURN ON PLAN ASSETS

i Investment Category

— i

Large cap value equity
Large cap growth equity
Large cap core equity

iid cap value equity

Mid cap growth equity
Small cap value equity
Small cap growth equity
International value equity
International growth equity

Private real estate
Core fixed income

PENSION PLAN DESCRIPTION

Name of the pension plan:
Legal plan administrator:

Plan type:

Number of covered individuals:

Contribution requirement:

Pension plan reporting:

Description of the benefit terms
Employees covered:
Types of benefits offered:
Basic pension formula:

Early retirement adjustment:

Disability pension:

Pre-retirement death benefit:

Normal retirement age:

Early retirement age:

Vesting requirement:

Total or weighted arithmetic average

| Targe! Allocation —i Expected Long-Term Real Return
12.50% 6.12% per annum [
12.50% 5.81% per annum 'I
10.00% 5.95% per annum ;
5.00% 6.90% per annum |
5.00% 6.90% per annum |
5.00% 6.85% per annum
5.00% 5.58% per annum
5.00% 5.80% per annum
5.00% 5.80% per annum
10.00% 4.68% per annum
25.00% 1.17% per annum
100.00% 4.74% per annum

Town of Golden Beach Employees Pension Plan

Board of Trustees of the Town of Golden Beach Employees Pension Plan

Single-employer defined benefit pension plan

73 (24 inactive employees and beneficiaries currently receiving benefits, two inactive employees entitled
fo but not yet receiving benefits, 47 active employees)

Employer contributions are actuarially determined; employer contribution requirement js equal fo an
unfunded accrued liability payment plus normal cost and expenses (all adjusted for interest and subject to
State minimums), where the amortization payment is based on a closed 32-year funding period beginning
in 2007.

The plan issues a stand-alone financial report each year, which contains information about the plan’s
fiduciary net position. The plan’s fiduciary net position has been determined on the same basis used by
the pension plan and is equal to the markel value of assets calculated under the accrual basis of
accounting. This report is available to the public at the plan's administrative office: Finance Department,
Town of Golden Beach, 1 Golden Beach Drive, Golden Beach, FL 33160, (305) 932-0744.

Employees of the Town of Golden Beach, Florida

Retirement, disability, and pre-retirement death benefits

2.00% of average earnings x service (with respect o non-contributing employees)

2.25% of average earmnings x service (with respect to contributing general employees)

2.75% of average eamings x service earned prior fo October 1, 2006 + 3.00% of average earnings x
service earned after September 30, 2008 (with respect to contributing police officers)

Retirement benefit is reduced by 3% for each year by which the participant's early retirement age
precedes his normal retirement age.

Larger of basic pension formula or 42% (for general employees) or 70% (for police officers) of pay (for
service-connecled disabilities)

Larger of basic pension formula or 25% of pay (for non-service-connected disabilities if the participant
has eamed at least 10 years of service)

Larger of basic pension formula or 12% of pay (payable for life to the spouse or, if no spouse, until age
18 to the participant’s dependent children If the participant dies prior to normal retirement age in
the line of duty)

Age 65 (general employees), or

Age 55 with at least 10 years of service (police officers), or

Age 52 with at least 20 years of service (police officers)

Age 55 with at least 10 years of service (general employees), or

Age 50 with at least 10 years of service (police officers)

100% vesting after 10 years of service



DISCLOSURES RELATED TO THE PENSION PLAN (continued)

PENSION PLAN DESCRIPTION (continued)

Description of the benefit lerms (continued)

Form of payment:

Average earnings:
Employee contributions:

Cost-of-living adjustment:
DROP:
Legal authority:

Changes:

Actuarially increased single life annuity

10-year certain and life annuity

Actuarially equivalent 50%, 75%, or 100% joint and contingent annuity

Any other actuarially equivalent form of payment approved by the Board of Trustees

Average of the highest 60 consecutive months of pensionable earnings within the last 10 years

3.50% of pensionable earnings (general employees) or 6.00% of pensionable earnings (police officers),
employee contributions are accumulated with interest at the rate of 5.00% per annum.

None provided

A deferred retirement option plan (DROP) is available to police officers.

The plan was established effective October 1, 1978 pursuant fo Town ordinance and has been amended

numerous times since that dafe.

No plan changes were adopted since the prior measurement date.



DISCLOSURES RELATED TO THE PENSION PLAN (centinued)

PROJECTION OF THE FIDUCIARY NET POSITION

Date

October 1, 2019
October 1, 2020
October 1, 2021
October 1. 2022
October 1, 2023
October 1, 2024
October 1, 2025
October 1, 2026
Qctober 1, 2027
October 1, 2028
Qctober 1, 2029
October 1, 2030
October 1, 2031
October 1, 2032
October 1, 2033
October 1, 2034
October 1, 2035
October 1, 2036
October 1, 2037
Qctober 1, 2038
Qctober 1, 2039
October 1, 2040
October 1, 2041
October 1, 2042
October 1, 2043
October 1, 2044
October 1, 2045
October 1, 2046
October 1, 2047
October 1, 2048
Oclober 1, 2049
October 1, 2050
October 1, 2051
October 1, 2052
Qctober 1, 20563
October 1, 2054
October 1, 2055
Qctober 1, 2056
October 1, 2057
October 1, 2058
October 1, 2059
October 1, 2060
Octaber 1, 2061
October 1, 2062
October 1, 2063
October 1, 2064
October 1, 2065
October 1, 2066
October 1, 2067
October 1, 2068
Qctober 1, 2069
October 1, 2070
October 1, 2071

BOY Balance

$10,753,331
$11,665,839
$12,123,140
$12,541,835
$12,892,479
$13,264,027
$13,646,543
514,069,572
$14,482,017
$14,936,381
$15,412,635
$15,822,444
$16,287 540
$16.837,279
$17,459,804
$18,178,933
$18,970,858
$19,885,527
$20,912,776
$22,089,374
$23,437,752
$24,978,592
$26,703,771
$28,584,892
$30,549,366
$32,471,128
$32,089,458
$31,571,662
$30,940,662
$30,229,830
$29,448,709
$28,631,416
$27,788,730
$26,909,127
$26,021,902
$25,127,522
$24,230,721
$23,340,210
$22,414,209
$21,452,029
$20,449,838
$19,436,397
$18,425,303
$17,422,564
$16,433,389
$15,461,417
$14,511,605
$13,585,371
$12,686,855
$11,818,322
$10,981,936
$10,175,098
$9,401,084

Contributions

$853,966
$621,866
$862,959
$906,107
$951.412
$998,983
$1,048,932
$1,101,379
$1,156,448
$1,.214,270
$1,274,984
$1,338,733
$1,405,670
$1,475,954
$1,549,7562
$1,627,240
$1,708,602
$1,794,032
$1,883,734
$1,977,921
$2,076,817
$2,180,658
32,289,691
$2,404,176
$2,286,879
$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

$0

Benefit
Payments

$399,491

$809,619

$886,973

$984,465
$1,018,602
$1,062,226
$1,087,546
$1,1562,004
$1,181,399
$1,228,608
$1,340,234
$1,366,450
$1,377,117
$1,402,319
$1,416,859
$1,455,029
$1,464,653
$1,489,909
$1,497,889
$1,500,395
$1,4990,838
$1,517,339
$1,566,779
$1,677,373
$1,714,213
$1,762,068
$1,838,989
$1,893,719
$1,920,057
$1,936,090
$1,925,193
$1,905,143
$1,891,925
$1,856,663
$1,820,727
$1,781,173
$1,735,459
$1.719,045
$1,701,473
$1,684,894
$1,646,499
$1,598,146
$1,545,729
$1,490,081
$1,432,530
$1,372,332
$1,312,170
$1,250,221
$1.187,977
$1,125,613
$1,066,536
$1,006,546

$947,992

Adminisirative
Expenses

$157,661
$318,520
$350,048
$388,524
$401,998
$419,212
$429,205
$454,644
$466,245
$484,876
$528,930
$539,276
$543,486
$553,432
$559,170
$674,234
$578,032
$588,000
$591,149
$592,138
$591,918
$598,825
$618,337
$661,983
$676,522
$695,408
$725,766
$747,365
$757,760
$764,087
$759,786
$751,874
$746,657
$732,741
$718,558
$702,948
$684,907
$678,428
$671,494
$664,951
$649,799
$630,716
$610,029
$588,067
$565,355
$541,597
$517,854
$493,406
$468,841
$444,228
$420,913
$397,238
$374,129

Investment
Earnings

$615,694
$764,574
$792,757
$817,526
$840,734
$864,971
$890,848
$917.714
$945,560
$975,468
$1,003,989
$1,032,08¢
$1,084,672
$1,102,322
$1,145,406
$1,193,948
$1,248,752
$1,311,126
$1,381,902
$1,462,990
$1,556,779
$1,660,685
$1,776,546
$1,900,154
$2,025,118
$2,075,806
$2,046,959
$2,010,084
$1,966,985
$1,919,056
$1,867,686
$1,814,331
$1,758,979
$1,702,179
$1,644,905
$1,567,320
$1,529,855
$1,471,473
$1,410,787
$1,347,654
$1,282,857
$1,217,768
$1,153,019
$1,088,973
$1,025,913
$964,117
$903,790
$845.111
$788,285
$733,455
$680,611
$629,770
$581,043

EQY Balance

$11,665,839
$12,123,140
$12,641,835
312,892,478
$13,264,027
$13,646,643
$14,069,572
$14,482,017
$14,936,381
$15,412,635
$15,822,444
$16,287,540
$16,837,279
$17,459,804
$18,178,933
$18,970,858
$19,885,527
§20,912,776
$22,089,374
$23,437,752
$24,978,592
$26,703,771
$28,584,892
$30,549,866
$32,471,128
$32,089,458
331,671,662
$30,940,662
$30,229,830
$29,448,709
$28,631,416
$27,788,730
$26,909,127
$26,021,902
$25,127,522
$24,230,721
$23,340,210
$22,414,209
$21,452,029
$20,449,838
$19,436,397
$18,425,303
$17,422,564
$16,433,389
$15,461,417
$14,511,605
§$13,585,371
$12,686,855
$11,818,322
$10,981,936
$10,175,098

39,401,084

$8,660,006



GISCLOSURES RELATED TG THE PENSION PLAN fcontinued;

PROJECTION OF THE FIDUCIARY NET POSITION (continued)

Benefit  Administrative Investment

Date BOY Balance Contributions Payments Expenses Earnings EQY Balance
October 1, 2072 $8,660,006 $0 $888,554 $350,672 $534,543 $7,955,323
October 1, 2073 $7,955,323 $0 $830,924 $327,928 $490,378 $7,286,849
October 1, 2074 $7,286.849 $0 $774,446 $305,639 $448,564 $6,655,328
October 1, 2075 $6,655,328 $0 $720,825 $284,477 $409,074 $6,058,100
Oclober 1, 2076 $6,059,100 $0 $668,013 $263,634 $371,891 $5,499,344
October 1, 2077 $5,499,344 $0 $634,421 $250,377 $336,253 $4,950,799
October 1, 2078 $4,950,799 $0 $587,785 $231,972 $301,955 $4,432,997
October 1, 2079 $4,432,997 $0 $540,249 $213,212 $269,738 $3,948,274
October 1, 2080 $3,949,274 $0 $5086,568 $199,919 $239,153 $3,481,940
October 1, 2081 $3.481,940 $0 $461,006 $181,938 $210,198 $3,049,194
October 1, 2082 $3.049,194 $0 $420,387 $165,908 $183,314 $2,646,213
October 1, 2083 $2,646,213 $0 $379,684 $149,844 $158,411 $2,275,096
October 1, 2084 $2,275,096 $0 $338,853 $133,730 $135,629 $1,938,142
October 1, 2085 $1,938,142 30 $298,557 $117.827 $115,091 $1,636,849
October 1, 2086 $1,636,849 $0 $261,962 $103,385 $96,752 $1,368,254
October 1, 2087 $1,368,254 30 $205,168 $80,971 $81,505 $1,163,620
October 1, 2088 $1,163,620 $0 171,147 $67,544 $69,467 $994,396
October 1, 2089 $994 396 30 $147,185 $58,091 $59,322 $848,432
October 1, 20390 $848,432 50 $117.615 546,417 $50,978 $735,378
Qctober 1, 2091 $735,378 $0 $100,449 $39,643 $44,253 $639,539
October 1, 2082 $639,539 30 $90,324 $35,647 $38,350 $551,918
October 1, 2093 $551,918 $0 $77,319 $30,514 $33,125 $477,210
October 1, 2094 $477,210 $0 $74,251 $29,304 $28,304 $401,959
October 1, 2095 $401,959 $0 $65,756 $25,951 $23,694 $333,946
October 1, 2096 $333,946 $0 $58,130 $22,941 $19,526 $272,401
October 1, 2097 $272,401 $0 $53,843 $21,249 $15,634 $212,943
October 1, 2098 $212,943 $0 $50,955 $20,110 $11,818 $153,696
October 1, 2099 $153,696 $0 $42,609 $16,816 $8,264 $102,535
Qctober 1, 2100 $102,535 $0 $31,918 $12,597 $5,354 $63,374
October 1, 2101 $63,374 $0 $25,628 $10,114 $3,040 $30,672
October 1, 2102 $30,672 $0 $14,194 $5,602 $1,390 $12,266
October 1, 2103 $12,266 $0 $9,026 $3,562 $403 $81
October 1, 2104 $81 30 $0 $0 $5 $86
NOTES: The fiduciary net position is projected to be sufficient to cover all future benefit payments when due,

The plan requires only a 6.64% average investment refurn per year to avoid a crossover date.
The projection shown above does not reflect future new entrants info the pension plan.



DISCLOSURES RELATED TO THE PENSION PLAN (continued)

AMORTIZATION BASES ATTRIBUTABLE TO UNEXPECTED INVESTMENT INCOME

YEAR DURING WHICH THE GAIN OR LOSS AROSE

2015/16 2016/17 2017/18 2018/19 2019/20 TOTAL
Payment Year

2019/20  $121,600 -$65,784 -$11,517 $84,004 $21,605 $149,998

2020/21 -$65,783 -$11,517 $84,094 $21,605 $28,399

2021/22 -$11,516 $84,094 $21,605 $94,183

202223 $84,096 $21,605 $105,701

2023/24 $21,603 $21,603
Remaining Balance $121,600  -$131,567 -$34,550 $336,378 $108,023 $399,884

AMORTIZATION BASES ATTRIBUTABLE TO DEMOGRAPHIC EXPERIENCE

YEAR DURING WHICH THE GAIN OR LOSS AROSE

2016/17 2017/18 2018/19 2019720 TOTAL
Payment Year

2019/20 $87,670 $16,363 $24,030 -$9,709 $118,354

2020/21 $87,670 $16,363 $24,030 -$9,709 $118,354

2021/22 $87,670 $16,363 $24,030 -$9,709 $118,354

2022/23 $11,399 $16,363 $24,030 -$9,709 $42,083

2023/24 $15,217 $24,030 -$9,709 $29,538

2024725 $20,187 -$3,497 $16,690

Remaining Balance $274,409 $80,669  $140,337  -$52,042 $443,373

AMORTIZATION BASES ATTRIBUTABLE TO ASSUMPTION CHANGES

YEAR DURING WHICH THE GAIN OR LOSS AROSE

2016/17 2018/19 TOTAL
Paymenl Year

2019/20 -$70,930 $254,340 $183,410
2020/21 -$70,930 $254,340 $183,410
2021722 -$70,930 $254,340 $183,410
2022/23 -$9,223 $254,340 $245117
2023124 $254,340 $254,340
2024/25 $213,643 $213,643

Remaining Balance -$222,013 $1,485,343 $1,263,330



DISCLOSURES RELATED TO THE PENSION PLAN (continued)

SUMMARY OF DEFERRED OUTFLOWS AND INFLOWS AS OF SEPTEMBER 30. 2020

Deferred Outflows Deferred Inflows
Unexpected investment income $338,702 $88,816
Demographic experience $367,352 $42,333
Assumption changes $1,231,003 $151,083

Total $1,937,057 $282,232




DISCLOSURES REQUIRED PURSUANT TO CHAPTER 2013-100, FLORIDA STATUTES

(a) City/District Golden Beach
{b) Plan Name Town of Goiden Beach Ees. Pension Plan
(c) Plan Type Defined Benefit
(d) Valuation Date 10/1/2020
(e) Interest Rate:
(1) Discount Rate, net of investment fees 6.64%
(2) Long-Term Expected Rate of Return, net of investment fees 6.64%

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 | 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
112.684(1), F.S., and Section 60T-1.0035, F.A.C.

(f) Certification Statement:
(1) Signature

(v U (ast)up,

(2) Actuary's Name Charles T. Carr
(3) Enroliment Number 20-04927
(4) Signature Date 2[712021
(5) Cover letter attached (pdf)? N

Section 112.664(1)(a). F.S

(g) Total pension liability:

(1) Service cost $604,944
(2) Interest $834,486
(3) Benefit changes $0
(4) Difference between expected and actual experience ($296,141)
(5) Changes in assumptions $1,471,037
(6) Benefit payments ($398,771)
(7) Contribution refunds ($720)
(8) Net change in total pension liability $2,214,835
(9) Total pension liability - beginning of year $12,159,159
(10) Total pension liability - ending of year $14,373,994
(h) Plan fiduciary net position;
(1) Contributions - Employer $700,022
(2) Contributions - State $0
(3) Contributions - Member $153,944
(4) Net investment income $515,203
(6) Benefit payments (3398,771)
(6) Contribution refunds ($720)
(7) Administrative expenses ($57,170)
(8) Other $0
(9) Net change in plan fiduciary net position $912,508
(10) Plan fiduciary net position - beginning of year $10,753,331
(11) Plan fiduciary net position - ending of year $11,665,839

(i} Net pension liability/(asset) [(g)(10) minus (h)(11)] $2,708,155



Section 112.664(1)(b). F.S.

() Total pension liability:
1) Service cost
) Interest

) Benefit changes

) Difference between expected and actual experience
) Changes in assumptions

) Benefit payments

) Contribution refunds

) Net change in total pension liability

) Total pension liability - beginning of year

) Total pension liability - ending of year

(
(2
(3
(4
(5
(6
(7
(8
(9
0

(1

(k) Plan fiduciary net position:
(1) Contributions - Employer
2) Contributions - State
) Contributions - Member
} Net investment income
) Benefit payments
) Contribution refunds
) Administrative expenses
) Other
) Net change in plan fiduciary net position
(10) Plan fiduciary net position - beginning of year
(11) Plan fiduciary net position - ending of year

(
(3
(4
(5
(6
(7
(8
(9
10
11

(1) Net pension liability/(asset) [(}){10) minus (k)(11)]

Section 112.664(1)(c). F.S. (on last valuation basis)
{m) Number of Years, and fractional parts of Years, for which the Market Value of Assets
are adequate to sustain expected retirement benefits

Section 112.664(1)(c), F.S. (on Section 112.664(1)(a), F.S. basis)
(n) Number of Years, and fractional parts of Years, for which the Market Value of Assets
are adequate to sustain expected retirement benefits

Section 112.664(1)(c), F.S. (on Section 112.664(1)(b), F.S. basis)
(0) Number of Years, and fractional parts of Years, for which the Market Value of Assets
are adequate to sustain expected retirement benefits

Section 112.664(1)(d), F.S. (on last valuation basis)
(p) Recommended Plan contributions in Annual Dollar Value
(q) Recommended Plan contributions as a Percentage of Valuation Payroll

Section 112.664(1)(d), F.S. (on Section 112.664(1)(a), F.S. basis)
(r) Recommended Plan coniributions in Annual Dollar Value
(s) Recommended Plan contributions as a Percentage of Valuation Payroll

Section 112.664(1)(d), F.S. (on Section 112.664(1)(b), F.S. basis)
(t) Recommended Plan contributions in Annual Dollar Value
(u) Recommended Plan contributions as a Percentage of Valuation Payroll

$935,035
$742,739
$0
($389,919)
$2,130,838
($398,771)
($720)
$3,019,202
$15,269,748
$18,288,950

$700,022
$0
$153,944
$515,203
($398,771)
($720)
($57,170)
$0
$912,508
$10,753,331
$11,665,839

$6,623,111

17.80

16.25

13.75

$752,562
30.68%

$720,812
29.38%

$1,605,865
65.46%



GENERAL INFORMATION ABOUT YOUR PENSION PLAN

This is your money! Here is how it works:
SuperHero joined our team in 2012.

SuperHero, and you, were automatically enrolled in the Pension Plan... You do not have to do
anything. It happened when you joined our team as a full time employee.

The great news is that SuperHero, and you, will receive a
monthly payment (your “pension”), every month, for as
long as you live, as long as you have been with us for at
least 10 years ... and, generally, beginning when you
celebrate your 65 birthday.

When you joined our team, you made a decision... either
take a small portion of your earnings and contribute to the
Pension Plan, or you decided not to. Almost everyone is
contributing, so, if you are not sure which choice you
made, you procbably are contributing!

2
j k If you are a General Employee, you are contributing 3.5%
of your paycheck. You get paid every two weeks, and, if
you are contributing, the amount is automatically
deducted from your paycheck.

Here is a sample paycheck for “SuperHero”: SAMPLE PAY STUB

Towards the middle of the pay stub there is a section titled Deductions. The third line in this
section is labeled “Pre Tax Pension EE” and has a current period deduction of $ 48.24. So, in
this pay period, Super Hero is contributing $ 48.24 to her future pension benefit.

If you decided to contribute, congratulations! You will receive a larger Pension payment when
you retire. If you chose not to contribute, you will receive a smaller Pension payment when you
retire. In either situation, you will still receive a Pension payment. The only difference is the
amount you will receive.

Once a year, generally in late January or early February, the Pension Plan will give you a
Benefits Statement. This statement has an estimate of your monthly Pension benefit, the
amount you will receive from the Town, when you retire.

1
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SAMPLE BENEFIT STATEMENT

This example is for SuperHero... her credited service on line five shows that she has worked
7.583 years for the Town. Remember, she needs 10 years to “vest” her pension benefit. On
line six, SuperHero’s average salary for Pension Calculations of $39, 000.00.

Line A shows that if she works for the Town until her retirement at age 65, June 1, 2055, with
no change in earnings, her monthly pension benefit will be $ 3, 405.94, every month until she
dies.

This calculation assumes that SuperHero will not earn any salary increases in her time with the
Town. The good news is that your Pension is calculated using your highest consecutive 60
months out of the last 10 years. So, as you earn more, your Pension will automatically increase
in value.

Let's do an example with SuperHero to follow the math.
(Graphic of SuperHero “older” with the numbers)
Remember, SuperHero’s Pension Benefit Statement says her Salary for Pension Calculations is

$ 39, 000.00. The first step is to turn her annual salary into a monthly salary ... so, divide $ 39,
000.00 by 12 months in a year .... her monthly salary of $ 3, 250.00.

Yearly Salary for Pension Calculations $39,000.00 This number you determine!

from your Benefit Statement

Make it MONTHLY by dividing by 12 $3,250.00

Years that SuperHero has worked for 20 This number you determine!

the Town

General Employee Benefit Percentage 2.25%  This number is from the Town Ordnance.

Multiply years worked by Percentage 45.00% This is the percentage of your monthly earnings that
benefit: will become your benefit!

Your Monthly Benefit: $1,462.50

Multiply monthly salary by the General
Employee Benefit of 2.25%.

2
Revised December 2020



Now, take SuperHero’s number of years of service and multiply by 2.25%!, which, in this case is

“lehel

J \

0.45.

So, SuperHero’s Pension Benefit is her monthly earnings of
$ 3, 250 multiplied by 0.45 = $1, 462.50 per month.

Now, here is the cool part. If SuperHero decides to work
one more year, for a total of 21 years of service, her General
Employee benefit becomes 21 times * 2.25% = 0.4725 and
her monthly benefit goes up to $ 1, 535.63 per month.

And, if SuperHero works until age 65, her benefit will be § 3,
405.94.

So, if you want to increase your monthly benefit you can
either (1) extend your time of service with the Town or (2)
increase your earnings or (3) both !

When you joined our team, you completed a form ... that form asked you to designate someone
to receive some of your Pension, if you unexpectedly die before retiring.

SAMPLE BENEFICIARY ELECTION FORM

You probably have not looked at this form in a long time. And, your situation may have changed.
You can change this form at any time. Just ask Human Resources for a new form.

One day, when you are ready to retire, you will decide if you want to share your monthly benefit
with your spouse, if you should die first. Your choices, in a nutshell, are:

J \

1. Your payments will end when you die.

2. If you die before your spouse, 100% of your
payments will be paid to your spouse until they die

3. Or .... If you die before your spouse, 75% of your
monthly benefit, will be paid to your spouse, until
they die.

4. Or .... 66.67% of your monthly benefit, will be paid
to your spouse, until they die.

5. Or .... 50% of your monthly benefit, will be paid to
your spouse, until they die.

Each choice changes the amount of your monthly payment.

superhero considers her options  monthly

Benefits end at her death $ 3, 405.94

3
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superhero considers her options ~ monthly

Benefits end at spouses death $2,894.68

Spouse 75% $ 3, 065.10
Spouse 66.67% $ 3, 149.07
Spouse 50% $ 3, 235.52

“The option factors shown in this example are only an illustration. The actual factors that apply to your benefit wili be based on your and your joint
annuitant’s ages at retirement as well as the actuarial equivalence assumptions that are in effect at that time. The factors will likely be different for each
individual participant and may be greater or smaller than the sample factors shown in the example,”

It may be confusing. And, the choice you made years ago may not be the choice you want to
make, now? The good news is that you can always request that the Pension Board have these
amounts calculated for you... there is a small charge. And, the good news is that you can always
change your decision. Up until the day you retire.

But, the most important thing is that you should know what choice you made, and make sure that
is the choice you want now? Again, ask Human Resources for your details?

Finally, to be eligible for your Pension Benefit, you must have 10 years of service with the Town,
and be at least age 65. You can retire “early”, but you have to read the fine print at the end of this
book!

And, now, you have the meat of it .... but, there is some fine print ... which you should read...

4
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Amy Gindhart Design, LLC.

Indianapolis, IN 46208 January 2021
260-249-5417
aj-louise@hotmail.com

Online Portfolio >> www.amygindhart.com

ESTIMATE

BROCHURE
4-Page Brochure, 8.5 x 11, Full Color, Matte Stock, Quantity 100

Process Includes:  Research and content collection, presentation of design (based on provided vision
draft), 2 rounds of design revisions. Content creation, placement and editing for
brochure. 2 rounds of content revisions, preparation of files, delivery of PDF files,
managing first print of brochure.

Cost: $500 for design. Additional revisions or requests will be charged at an hourly rate of $40
$140 for printing (based on current market rate for requested specifications).

Timeframe: 2 weeks for design development
2 weeks for content placement and editing
2 weeks for revisions and final file preparation

Terms: This figure is an estimate, not a quote. It is based on the information provided, and
will require modification if additional information is forthcoming, or specifications
change. It is valid for 30 days. 50% invoiced immediately; remainder invoiced before
delivery of final artwork. All invoices are Net 30. 1.5% interest charged after 30 days.
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4. COVID-19 PANDEMIC PUTS SQUEEZE ON PENSION PLANS:
Lmanca's pension managers ars facing a tough choice nine months into the Covid-19 pandemic: take on more risk, or ask for more money from emplo:

Fensions and other (&t ni-benefit programs have struggled for years to figure out how to close the gap between the assets they have on hand
promised to pay out In future decades. Their concerns continued to grow as investment returns fell.

The pandemic is adding urgency to that long-term problem. While the S&P 500 index has surged 15% this year, analysts are projecting weaker long-te
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FLORIDA ENACTS MANDATORY E-VERIFY LAW

Florida has enacted a new law that makes the use of “E-Verify” mandatory for all
government employers and certain private employers. This will require changes in the
pension funds' hiring process to some extent beginning Jan. 1, 2021. On June 30%,
Florida joined the growing number of states to pass a version of a mandatory E-Verify
statute. Gov. Ron DeSantis signed Chapter 2020-149, Laws of Florida (f/k/a SB 664), that
will require all public employers, including local school districts, public universities and
colleges, public pension plans and state and local agencies, as well as their private
contractors, to use E-Verify for all new hires after 1/1/21.

E-Verify is a federal electronic database intended to aid employers in confirming against
federal databases that the documentation provided by new hires to establish lawful
employment eligibility are in fact valid and authorized to work in the United States.

Ch. 2020-149 defines “public employer” broadly as, “an entity within state, regional,
county, local, or municipal government, whether executive, judicial, or legislative, or any
public school, community college, or state university...” The definition appears to be
intended to include all governmental entities including public pension plans. The statute
also defines a “contractor” as a, “person or entity that has entered into or is attempting to
enter into a contract with a public employer to provide labor, supplies or services to such
employer in exchange for salary, wages or other remuneration.” A “subcontractor” is
defined as a, “person or entity that provides labor, supplies, or services to or for a
contractor or another subcontractor.” Further, an “Employee” means a person filling an
authorized and established position who performs labor or services for a public or private
employer in exchange for salary, wages, or other remuneration.” Although labor laws
define “employers” and “employees” differently, the broad definition included in the new
statute would qualify pension plans as “employers” and its service providers as
“‘employees” for purposes of compliance.



Consequently, beginning Jan. 1, 2021, every public employer, contractor, and
subcontractor in Florida must enroll in and use the E-Verify system to confirm the eligibility
of all new “employees.” Additionally, no public contract can be entered into without an E-
Verify certificate. Any subcontractor working on a public contract must provide the
contractor with an affidavit (which must be retained by the contractor during the duration
of the contract) stating that the subcontractor does not employ, contract with or
subcontract with unauthorized aliens. Contractors will need to go through this process for
all public projects. Private employers are not required to use the E-Verify system unless
they have a contract with a public employer or they apply for taxpayer-funded incentives
through the state Department of Economic Opportunity.

All private employers must still complete and maintain 1-9 Employment Eligibility
Verification forms for the duration of employment, and for at least one year from the date
the employee is terminated or three years from hire, whichever is later, under the federal
Immigration Reform and Control Act of 1986.

In addition, under the new Florida law, any private employer who does not use E-Verify
must also maintain copies of the documents used to complete the Form -9 for three years
(which is optional under federal law).

Ch. 2020-149 requires a party to a public contract to terminate the contract if it believes
in good faith that another party is employing a worker not authorized to work in the United
States or is not registered with and using the E-Verify platform. The bill specifies that any
such termination is not a breach of contract. However, a contractor whose contract is
terminated for failing to use E-Verify or for knowingly employing an unauthorized worker
is liable for any additional costs incurred by the public employer resulting from the
termination. Further, such contractor cannot be awarded another public contract for at
least one year after a contract is terminated for failure to use E-Verify.

NEXT STEPS FOR PUBLIC PENSION PLAN

Florida public pension plans should be ready to comply with the new law by updating their
onboarding or new hire protocols and provider agreements for contracts entered into after
January 1, 2021. Further, we recommend sending each existing service provider a letter
advising of the new law and its requirements. We have enclosed a draft letter for your
convenience to be placed on the pension plan’s letterhead, signed and sent out.

We look forward to discussing this matter further with you at your upcoming Board
meeting and please do not hesitate to contact our office directly should you have any
questions.



[TO BE PLACED ON PENSION FUND LETTERHEAD]

As the Plan administrator of the [insert Pension Fund name] (“Plan”), | am writing to notify you of
a change to Florida law that affects [inserf company namef's obligation under its agreement with
the Board of Trustees of the Plan.

Under Section 448.095, Florida Statutes, which became effective July 1, 2020, all Florida public
employers, their contractors, and subcontractors must register with and use the E-Verify system
to confirm the work authorization status of all new employees hired on or after January 1, 2021.
Failure to comply with these new requirements may result in the termination of the contractor's
agreement with the public employer or its subcontractor.

This new law applies to local government pension plans, its consultants and contractors.
Accordingly, this letter serves as notice that the Board will terminate its agreement with [insert
company name] if the Board has a good faith belief that [insert company name] has knowingly
hired a worker who is not authorized to work in the United States. Similarly, if the Board has a good
faith belief that one of [insert company nameJ's subcontractors that is providing labor, supplies, or
services to the Plan has knowingly hired a worker who is not authorized to work in the United
States, the Board will require [insert company name] to immediately terminate its agreement with,
the subcontractor even if finsert company name] is otherwise complying with the requirements c*
Section 448.095. In order for the Plan to ensure compliance, it is requesting written verification
and acknowledgment from you that your company is complying with the statute and any and all
subcontractors being employed by you, if any, are similarly in compliance.

A copy of the new law is included with this letter for your convenience. If you have any questions
about the Board's duties under this new law, please contact me at [insert contact info] for further
information.

Sincerely,

01403720-1



TOWN OF GOLDEN BEACH EMPLOYEES'

e L S I YT O T T PRV R A TR e T T T X R T T R T, T T LT
T e e S = R T T = -

PENSION PLAN

Alan Wolfson, Chairman
’eter Manners, Secretary
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Yovany Diaz, Trustee
Zric Fishman, Trustee

January 26, 2021

James Robinson

First State Trust Company

2 Righter Parkway, Ste. 250
Wilmington, DE 19803

Dear Jim,
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c/o Benefits USA. Ir
3810 Inverrary Blvd. Suite 3t

Lauderhill, FL 333

(954) 730-20068, Ext. 2
(800) 452-2454, I:xt. 2
FFax (954) 730-07

Please find check number 21586 from Conners Investor Services, Inc. in amount of $260.09.

This amount represents a refund of mamagement
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[Caurel K. Patterson
Administrator
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CONNORS INVESTOR SERVI
1210 BROADCASTING ROAD, surT(éE% 1l

WYOMISSING, PA 19610

TELEPHONE: (610) 376-7418

PAY TO TH
ORDER OF 3

___Town of Golden Beach Emp Pension Plan
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fees, please deposit accordingly.
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ikirst State

Client Direction Letter - Add/Open Additional Account to Existing FSTC Relationship
Authorized Signer of Chent when adding an additional account to an
(“FSTC™). This signed form must be received and
d service commencement by FSTC.

This form is to be completed and signed by

1sl) jonship with Iirst S Trust Company
existing relationship with First State [E): VhA !
acknowledged by FSTC before account(s) can be op(_:ned.‘.]e.s.t.lsv.ilu,z,pted a TVice Cen
FSTC will advise when account(s) is added and services (or additional account(s) will begin.

Client Name: TOWN OF GOLDEN BEACH

ACCOUNT NAME  Town of Golden Beach General Employees” Pension Plan

Account # 745-63036  Lazard Emerging Markets Core

745-063035 Lazard Global Listed Infrastructure

Authorization
The individual(s) signing below:

Represent(s) that the Client named above maintains an cxisting rclationship with First State Trust Company;
Certify(ies) that the authorized signer(s) of the relationship are in effect for this new investment option as well. If
the authorized signers have changed a letter executed by authorized parties is attached;
Certify(ies) that the investment option named above is to be added to the relationship and trust statements are to be
made available electronically at the same intervals as the existing investment options;
Understand(s) that the valuations of Alternative Investments arc reccived from multiple sources believed to be
correct and are for informational purposes only. FSTC is authorized to rely upon fund valuations provided by the
Administrator(s), Asset Manager(s), or other Third Party and use the valuations for any and all trust statements
provided to Client and other interested parties. While FSTC and its alfiliates will attempt to provide accurate and
timely information, the values reported in any and all trust statements (including on-line reports) provided by FSTC
for Alternative Investments may not be adequate, accurate, or current;
Acknowledge(s) the FSTC will be appointing Morgan Stanley as sub-custodian with respect to the assets which are
acceptable to Morgan Stanley;
Acknowledge(s) and agree(s) that Morgar? Stanley has no responsibility to review the provisions of the Trust,
Cl{stody or other agreement (the “Goveming Document™) between FSTC and the Client or to monitor FSTC’s or
Client’s performance thereunder;

- zlin;i:;izr::iéz)l ;r}:a; Morian Stanley is fe}iy;/?g upon this Certification in pemmitting FSTC to appoint Morgan Stanl.ey
> o ,d pen the accounts with Morgan Stanley and lraqsfcr as§ets to such accounts, all on behalf of Client

we will indemnify and hold harmless Morgan Stanley and its affiliates from any associated losses, claims,

PAs or damageg if the appointment of Morgan Stanley as contemplated herein is actually or allegedly inconsistent
ithfhe Governing Document.

Signaluré_ Date
[V
Authorized Signer’s Name R S_{gnamrc - Date
Authorized Siéner’s Name . STgnature - Dat N
ate

Email this form to TrustAdmin@fis-t i i
St Wi]mingtomn, DES u;gs(tg,; rust.com or mail to First State Trust Company, Attn: Trust Admin, | Righter Parkway,



