
AGENDA
REGULAR MEETING

CITY OF FERNANDINA BEACH 
BOARD OF TRUSTEES 

POLICE OFFICERS’ AND FIREFIGHTERS’ PENSION PLAN
 NOVEMBER 12, 2020

1:00 PM
CITY HALL COMMISSION CHAMBERS

204 ASH STREET
FERNANDINA BEACH, FL 32034

1. CALL MEETING TO ORDER
   

2. ROLL CALL
   

3. PLEDGE OF ALLEGIANCE 
   

4. APPROVAL OF MINUTES
   

  4.1 AUGUST 13, 2020 REGULAR MEETING
     

5. QUARTERLY/ANNUAL REPORTS
   

  5.1 ANDCO  CONSULTING  QUARTERLY  PERFORMANCE  EVALUATION  REPORT  FOR 
QUARTER ENDING SEPTEMBER 30, 2020

     

6. REPORT FROM BOARD ATTORNEY
   

7. APPROVAL OF INVOICES ALREADY PAID AS PER AGREEMENT OR CONTRACT
   

  7.1 ANDCO CONSULTING, LLC INV. #36118  ­ $4,875.00
     

  7.2 SUGARMAN AND SUSSKIND INV. #162332 ­­ $1,530.00
     

  7.3 HIGHLAND CAPITAL MANAGEMENT, LLC INV. #26210 ­­ $8,326.61
     

  7.4 AGINCOURT CAPITAL MANAGEMENT, LLC INV. #13074 ­­ $3,933.91
     

  7.5 FIDUCIARY TRUST INTERNATIONAL QUARTERLY FEES ­­ $3,518.28
     

  7.6 AMERICAN CORE REALTY FUND QUARTERLY FEES ­­ $7,308.22
     

  7.7 FOSTER AND FOSTER INV. #16966 ­­ $1,700.00
     

  7.8 FLORIDA MUNICIPAL INSURANCE TRUST (split between both boards)  ­­  $4,977.00
     

8. APPROVAL OF INVOICES TO BE PAID
   



  8.1 FPPTA ANNUAL MEMBERSHIP ­­ $620.00
     

  8.2 FPPTA VIRTUAL TRUSTEE SCHOOL REIMBURSEMENT ­ K ASHLEY  ­­ $250.00
     

9. REQUEST FOR CONTRIBUTION REFUNDS
   

  9.1 ROBERT WILFONG III ­­ $17,374.68
     

10. REQUEST FOR COMMENCEMENT OF DROP
   

  10.1 DAVID BISHOP ­ NOVEMBER 1, 2020
     

11. OLD BUSINESS
   

12. NEW BUSINESS
   

  12.1 REVIEW OF ACTUAL ADMINISTRATIVE EXPENSES FOR FY 19­20
     

  12.2 PROPOSED 2021 MEETING DATES
     

13. REQUESTS FROM THE PUBLIC TO BE HEARD ON ITEMS NOT ON THE AGENDA
   

14. OTHER BOARD DISCUSSION
   

15. ADJOURNMENT
   

All members of the public are invited to be present and be heard.  Persons with disabilities requiring accommodations in 
order to participate in this program or activity should contact the City Clerk at (904) 310­3115 or TTY/TDD 711 (for the 
hearing or speech impaired). 
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The Board of Trustees of the Police and Fire Pension Plan held a virtual regular meeting on 
Thursday, August 13, 2020 at 1:00 pm.  The following Members were present via Zoom: Walter 
Sturges, Rusty Burke, and Jim Norman.  Chair Karl Ashley was present in the City Commission 
Chambers.

4. APPROVAL OF MINUTES FROM MAY 14, 2020 REGULAR MEETING: The 
Minutes of the May 14, 2020 Regular Meeting were presented for approval.  A motion was made 
by Member Norman, seconded by Member Sturges, to approve the Minutes.  Vote upon 
passage of the motion was taken by ayes and nays and being all ayes, carried.  

5. QUARTERLY/ANNUAL REPORTS:

5.1. ANDCO CONSULTING QUARTERLY INVESTMENT REPORT FOR QUARTER 
ENDING JUNE 30, 2020:  Mr. John Thinnes presented an updated chart showing the nearly 35% 
reduction in the market from February 20 to March 23 and shared that as on Monday the S&P 500 
had reached new highs.  He referred to the performance report, page 2, and said that the theme for 
the quarter was if you had risk in your portfolio you did well and if you had exposure to Apple, 
Amazon, Google, Microsoft and Facebook you did very well.  Even in the bond market, corporate 
bonds were up 9% versus the index up 2.9% and government bonds up ½%.  Whether you were in 
equities or fixed income if you had more risk in your portfolio you were going to do well.  He 
directed the board to page 3 of the quarterly report and shared that the portfolio had more exposure 
to value than growth and did not have much exposure to those large tech companies.  He referred to 
page 9 and stated that the government and the Fed have done all they could do to help out during 
the pandemic by cutting rates to zero and pumping trillions of dollars into the system with the 
stimulus package.  He shared that market participants think that whatever happens the government 
will come in and save the market.  He referred the board to the allocation charts on page 12 which 
shows the fund at $26.5 million, currently the fund is 4-5% ahead of that.  He shared that July and 
August have been kind to this portfolio and the fund is back to IPS targets.  Page 19 shows the fund 
up 12.9% for the quarter and 2.8% for the fiscal year, though he stated you could add 4 to 5% to 
that as of today.  He shared that we may be able to get through September 30 and post a strong 
number.  Page 19 shows the returns by manager and he stated that there was disparity between 
growth and value, with growth doubling what value did.  He pointed out that Highland Capital was 
up 14% but Primecap the last year has not owned any large tech names, they own more small, mid-
cap names.  He stated that T Rowe Price and Vanguard have both capture some of that growth.  On 
page 20 Agincourt had a good quarter, benefitting from riskier corporate bonds.  He stated that real 
estate has been challenging and the three areas affected during the pandemic are retail, apartments, 
and commercial office space.  He shared that the general theme for this quarter is if you were 
overweight tech names you would do well, with approximately a 7% range for the fiscal year, 
which is great.  He stated that the portfolio is balanced with growth, value and core and Primecap is 
9.5% of the fund at this time.  He felt that the timing was bad when the money was transferred to 
them initially and that his recommendation is to take the Primecap assets, approximately 2.5 
million, and put that into the T Rowe Price fund.  He referred to page 19 which shows that the one 
year numbers for Primecap have not worked out.  A motion was made by Member Norman, 
seconded by Member Burke, to transfer the funds from Primecap to T Rowe Price.  Vote 
upon passage of the motion was taken by ayes and nays and being all ayes, carried.

6. REPORT FROM BOARD ATTORNEY PEDRO HERRERA: Attorney Pedro Herrera 
referred to the proposed ordinance amendment with respect to the SECURE Act that was included 
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in the packet of information.  He stated that this was a piece of federal legislation signed by the 
president in December 2019.  As referenced in the May meeting, this legislation increases the 
required minimum distribution age for qualified tax-exempt plans such as ours from 70 ½ to 72.  
This stems from an attempt by congress to curb some troubling trends on a demographic as well as 
a socioeconomic level where people are living longer and are also working later into their careers.  
State law also requires an impact statement from the actuary.  A motion was made by Member 
Sturges, seconded by Member Burke, to approve the proposed ordinance.  Vote upon passage 
of the motion was taken by ayes and nays and being all ayes, carried.

Attorney Herrera stated that the governor did issue Executive Order 20-179 the day before his 
previous order was set to expire.  This order extends Executive Order 20-62, which suspends 
certain quorum requirements, so the board does not have to have three trustees physically present 
in a specific location.  This order is set to expire on September first.

He reminded the board that their financial disclosure forms were due July first and fines begin on 
September first and are retroactive back to July first.  These fines must be paid by the individual.

He updated the board on educational opportunities, advising the board that the state cancelled the 
fall school and the FPPTA has not made a formal announcement yet but is expected to cancel the 
October school and will be offering online tutorial sessions instead.

7. APPROVAL OF INVOICES ALREADY PAID AS PER AGREEMENT OR 
CONTRACT: The following invoices were on the agenda for consideration:
7.1. ANDCO COLSULTING, LLC INV. #34394 $  4,875.00
7.2. SUGARMAN & SUSSKIND INV. #148660 $     595.00
7.3. SUGARMAN & SUSSKIND INV. #149591 $  1,190.00
7.4. HIGHLAND CAPITAL MANAGEMENT, LLC INV. #25322 $  7,894.54
7.5. AGINCOURT CAPITAL MANAGEMENT, LLC INV. #12641 $  3,913.62
7.6. FIDUCIARY TRUST INTERNATIONAL QUARTERLY FEES $  3,280.51
7.7. AMERICAN CORE REALTY FUND QUARTERLY FEES $  7,338.46

A motion was made by Member Burke, seconded by Member Norman, to approve the 
invoices already paid as per agreement or contract.  Vote upon passage of the motion was 
taken by ayes and nays and being all ayes, carried.

8. OLD BUSINESS:  There were no items for discussion under Old Business.

9. NEW BUSINESS:  
9.1 REVIEW AND APPROVAL OF PROPOSED FY 20-21 BUDGET A motion was made 
by Member Norman, seconded by Member Sturges, to approve the proposed FY 20-21 
budget.  Vote upon passage of the motion was taken by ayes and nays and being all ayes, 
carried.

10. REQUESTS FROM THE PUBLIC TO BE HEARD ON ITEMS NOT ON THE 
AGENDA: There were no requests to be heard at this time.

11. OTHER BOARD DISCUSSION:  There were no items for discussion under other 
board discussion.
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12. ADJOURNMENT: There being no further business to come before the Board of 
Trustees of the Police & Fire Pension Plan the meeting was adjourned at 2:00 pm.

________________________________ _____________________________
Karl Ashley, Chair Jim Norman, Secretary
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