
AGENDA
REGULAR MEETING

CITY OF FERNANDINA BEACH 
BOARD OF TRUSTEES 

GENERAL EMPLOYEES’ PENSION PLAN
 NOVEMBER 12, 2020

3:00 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  COLSULTING  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. #36117 ­­ $4,375.00
     

  7.2 SUGARMAN AND SUSSKIND  INV. #152334 ­­ $1,530.00
     

  7.3 HIGHLAND CAPITAL MANAGEMENT, LLC INV. #26166 ­­ $4,715.44
     

  7.4 AGINCOURT CAPITAL MANAGEMENT, LLC INV. #13073 ­­ $3,072.92
     

  7.5 FIDUCIARY TRUST INTERNATIONAL QUARTERLY FEES ­­ $2,928.43  
     

  7.6 AMERICAN CORE REALTY QUARTERLY FEES ­­ $6,381.73
     

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

8. APPROVAL OF INVOICES TO BE PAID
   

  8.1 FPPTA ANNUAL MEMBERSHIP ­ $620.00
     



9. REQUEST FOR CONTRIBUTION REFUNDS
   

  9.1 ANDREW PETERS  ­­  $4,729.39
     

  9.2 ASHLEY METZ  ­­  $14,534.15
     

  9.3 JASON PRIESS  ­­  $1,319.58
     

10. REQUEST FOR RETIREMENT APPROVAL
   

  10.1 EDWARD "FLIP" FILIPKOWSKI ­AUGUST 31, 2020
     

  10.2 JOHN MANDRICK ­ OCTOBER 31, 2020
     

11. OLD BUSINESS
   

12. NEW BUSINESS
   

  12.1 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 General Employees’ Pension Plan held a virtual regular meeting on 
Thursday, August 13, 2020 at 3:00 pm.  Member Andre Desilet was present in City Hall Chambers, 
Members Steve Herbert, Jeremiah Glisson, Steven Gibb and Susan Carless participated via Zoom.  

4. APPROVAL OF MINUTES: The Minutes of the May 14, 2020 Regular Meeting were 
presented for approval with a correction noted by Chair Herbert.  A motion was made by Member 
Glisson, seconded by Member Herbert, 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 PERFORMANCE EVALUATION 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 of 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 stated that the board made a prudent decision to 
modify that at the last meeting and we are back on track and a lot of those changes have taken place and 
the results will be seen in the next report.  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.  He shared that he had a question during the Police and Fire pension 
meeting on the economy versus the market.  He stated that the market was forward looking and the 
market thinks that if things worsen the fed and the government would do what they need to do and that is 
why the market has gone up so much.  He referred to the allocation charts on page 12 which shows the 
fund at $22.1 million, close to target allocations.  He shared that current market value for the plan is $23.7 
million and he was optimistic we could get through September with a good positive number.  He directed 
the board to page 18 which shows the returns for the plan, which was up 12% for the quarter and basically 
flat for the fiscal year and was positive another 4% since that report was generated.  He pointed out the 
positive return for MFS and the absence of PrimeCap on the domestic side and stated that Transamerica 
hurt us as opposed to Europacific Growth on the international side.  He stated that for this portfolio the 
value tilt has hurt this fiscal year, but he believes that we are back on track and should get back to the 
outperforming returns we are used to.  Page 20 shows the returns for fixed income and real estate and he 
stated that he likes where we are positioned now, not having those five large tech companies in the 
portfolio is the reason we are trailing but he believes with MFS we are back on track and in a good spot 
going forward.  He reminded the board that the plan is currently at $23.7 million so we should post a 
decent number for September 30.  

6. REPORT FROM ATTORNEY PEDRO HERRERA:  Attorney Pedro Herrera referred to a 
document included in the packet of information, the draft of an ordinance amendment with respect to the 
SECURE Act.  This legislation was signed by the president in December 2019 in response to growing 
demographic as well as socioeconomic changes where people are living longer and working later into 
their careers.  Many people are not saving enough for retirement and are outliving their retirement.  This 
allowed an adjustment to the minimum distribution age to allow people more time to save towards 
retirement and defer paying taxes.  Previously it was required that qualified tax-exempt plans such as ours 
required you to take a distribution by age 70 ½, at the end of the year in which you turned 70.  This act 
increases that age to 72.  This will have little to no impact on our plan but does require an impact 
statement from the actuary.  This amendment is necessary to maintain our tax qualification and carves out 
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the new requirement of age 72 and who is eligible under which rule.  A motion was made by Member 
Gibb, seconded by Member Carless, to approve the draft ordinance and authorize the actuary to 
prepare the impact statement.  Vote upon passage of the motion was taken by ayes and nays and 
being all ayes, carried.

Attorney Herrera reminded the board that the next meeting was in November and it was not known at this 
time if virtual meetings would continue and if we would continue to meet virtually.  The governor 
extended his prior Executive Order 20-62 on July 31 with 20-179, suspending the quorum requirement 
whereby we need to have a physical quorum present at a location that is accessible to the public.  This has 
been extended through September 1.  Barring anything changing we would expect that the governor will 
issue a subsequent extension going forward which would allow us to meet in November virtually.  He 
stated that because it is unknown at this time we should plan to have at least three trustees here and the 
rest can attend virtually.  

Attorney Herrera also reminded the board that the Financial Disclosure Forms were due July 1 and the 
Commission on Ethics did not make any changes to that deadline.  Penalties are set to begin September 1.

He advised the board of education opportunities, noting that most conferences have been cancelled but 
there are educational online tutorials available.  

7. APPROVAL OF INVOICES ALREADY PAID AS PER AGREEMENT OR CONTRACT: 
The following invoices were on the agenda for consideration:
7.1 ANDCO CONSULTING, LLC INV. #35393 $  4,375.00
7.2. SUGARMAN & SUSSKIND INV. #148777 $     595.00
7.3 SUGARMAN & SUSSKIND INV. #149582 $  1,275.00
7.4. HIGHLAND CAPITAL MANAGEMENT, LLC INV. #25323 $  4,488.53
7.5. AGINCOURT CAPITAL MANAGEMENT, LLC INV. #12640 $  3,056.84
7.6. FIDUCIARY TRUST INTERNATIONAL QUARTERLY FEES $  2,725.73
7.7. AMERICAN CORE REALTY QUARTERLY FEES $  6,408.14
7.8 FOSTER & FOSTER INV. #17212 $  3,400.00

A motion was made by Member Glisson, seconded by Member Gibb, 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. REQUEST FOR CONTRIBUTION REFUNDS: According to the agenda support documents, 
the following individuals requested contribution refunds: Ms. Patricia Virdin in the amount of $2,111.19 
and Mr. Salvatore Cumella in the amount of $13,574.30.  A motion was made by Member Desilet, 
seconded by Member Gibb, to approve the contribution refund requests.  Vote upon passage of the 
motion was taken by ayes and nays and being all ayes, carried.

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

10. NEW BUSINESS:  There were no items for discussion under New Business.

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

12. OTHER BOARD DISCUSSION: There were no items for discussion under other board 
discussion.      

13. ADJOURNMENT: There being no further business to come before the Board of Trustees of the 
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General Employees’ Pension Plan the meeting was adjourned at 3:54 pm.

________________________________ _____________________________
Steven Herbert, Chair  Jeremiah Glisson, Secretary
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