Florida Municipal Pension Trust Fund — DB 60% Equity Allocation
Executlive Summary
As of March 31, 2020

60% Equity Allocation

Global equity markets experienced the swiftest market correction in history as the spread of COVID-19 halted economies around the world in the
first quarter. Despite these struggles, domestic high quality fixed income provided some needed stability during this volatile time. The 60% Equity
Allocation struggled to keep up with the Target Index in the first quarter (down 15.3% vs down 12.9%) and modestly trailed the public fund peer
group (down 13.7%).

While this allocation has been unable to keep up with the Target Index over the past 5 years, it has matched the performance of the public fund
peer group (both up 3.3%).

Over the past 10 years, this allocation is up 6.1% on average annually. While this performance is slightly behind the target index, it matches the
performance of the peer group with the risk-controlled nature of many of the underlying strategies providing downside protection should the
markets moderate.

FMIVT Broad Market High Quality Bond Fund

The Broad Market High Quality Bond Fund achieved the highest return in the entire FMIVT lineup in the first quarter, rising 6.0%, outpacing the
BloomBar US Aggregate A+ by nearly 120 basis points and ranking in the 2nd percentile of US Core Fixed Income managers.

Over the past year, this fund has achieved 75 basis points of excess refurn over the benchmark and ranks in the top 39 percentile of its peer group
universe.

The portfolio’s conservative risk profile and high quality bias are in line with the objectives for this fund. This bias has rewarded investors in the form
of a more favorable relative risk-adjusted return comparison over the long-term.

FMIVT Core Plus Fixed Income Fund

Amid the COVID-19 uncertainty, the Core Plus Fixed Income Fund struggled to keep pace with the BloomBar Multiverse (down 8.3% vs. down 1.1%)
in the first quarter. The portfolio’s struggles were driven by being underweight to US Treasuries and overweight lower relative quality securities as
investors sought safety during the volatile first quarter.

Despite the first quarter difficulties, in the 5 years since inception, the Core Plus Fixed Income Fund has posted absolute returns of 1.2% on average
annually, modestly frailing the benchmark (up 2.7%).

The Core Plus Fixed Income Fund was added to the FMIVT lineup in April 2014 to provide broad global fixed income exposure, through equal
allocation to two strategies (Amundi Pioneer Multi-Sector Fixed Income Fund and the Franklin Templeton Global Mulfi-Sector Plus Fund).
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Florida Municipal Pension Trust Fund — DB 60% Equity Allocation
Executlive Summary
As of March 31, 2020

FMIVT Diversified Large Cap Equity Porifolio

The Diversified Large Cap Equity Portfolio was created in October 2017. The fund is allocated 60% to the Intech US Broad Equity Plus Fund, and
20% each to the Hotchkis & Wiley Diversified Value Fund and the Aflanta Capital High Quality Growth Fund. This fund provides investors with
exposure to core, value, and growth opportunities within the US large cap equity space.

Global equity markets experienced the swiftest market correction in history as the spread of COVID-19 halted economies around the world, and
the longest bull market in history came to a close in mid-March. This strategy was not immune to these first quarter difficulties as it was unable to
keep pace with the Russell 1000 (down 22.8% vs. down 20.2%).

Despite the headwinds posed by the US large cap value stocks over more recent time periods, exposure to US large cap growth stocks has been
extremely additive with the Atlanta Capital High Quality Growth Fund rising 10.9% over the past 2 years.

FMIVT Diversified Small to Mid Cap Equity Fund

Despite the struggles of the global equity markets, the fund managed to outperform the SMID benchmark by 330 basis points while ranking in the
37th percentile of its peer group of US Small-Mid Cap Core Equity managers in the first quarter.

This strategy has generated very strong results over the past 10 years, rising 12.4% on average annually compared with 7.8% for the benchmark.
Furthermore, the fund ranked in the top 5" percentile of its peer group, with a more modest risk profile and very strong risk-adjusted returns.

FMIVT International Equity Porifolio

In October 2017, a ten percent allocation fo emerging markets (Wells Capital Berkeley Street Emerging Markets Fund) was added to this portfolio.
This portfolio was unable to match the performance of the international equity markets, measured by the MSCI ACWI ex US index, in the first
quarter (down 26.1% vs. down 23.3%), as poor stock selection within specific industries affected by the COVID-19 outbreak provided a headwind.
The dramatic fall in oil prices and the collapse in global rates hindered the portfolio’s holdings within the energy and financial sectors, while the
disruption to global travel had an adverse effect on several stocks that rely upon the free movement of people.

This strategy is infended to provide strong diversification across the broad spectrum of equity markets outside the US, with exposure to both
developed and emerging markets.

FMIVT Core Real Estate Porffolio

This fund was added to the FMIVT lineup in March of 2018 with the objective to provide broad exposure to the core commercial real estate markets.
In June 2018, the manager (Morgan Stanley Prime Property Fund) called down an additional commitment of $75 million which increases the total
commitment thus far to $100 million.

The FMIVT Core Real Estate Portfolio (up 0.9%) outperformed the NFI ODCE Net benchmark (up 0.8%) in the first quarter, and has outpaced the
benchmark by nearly 280 basis points over the past year.
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FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Period Ending March 31, 2020
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Cash and Equivalents Core Bonds Core Plus Bonds US Large Cap Equity US Small/Mid Cap Equity Non US Equity Core Real Estate

B Actual Allocation M Target Allocation

Market Actual Target Over/Under
Value ($000s) Allocation (%) Allocation (%) Target (%)

Total Portfolio 383,982
Cash and Equivalents 1,664 0.43 0.00 0.43
Fixed Income 129,119 33.63 30.00 3.63
Core Bonds 69,149 18.01 15.00 3.01
Core Plus Bonds 59,970 15.62 15.00 0.62
Equity 210,904 54.93 60.00 -5.07
US Equity 160,174 41.71 45.00 -3.29
US Large Cap Equity 122,745 31.97 34.00 -2.03
US Small/Mid Cap Equity 37,429 9.75 11.00 -1.25
Non US Equity 50,731 13.21 15.00 -1.79
Core Real Estate 42,294 11.01 10.00 1.01
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FMPTF - DB 60% Equity Allocation
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The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns.
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FMPTF - DB 60% Equity Allocation

Total Porifolio
For the One Year Periods Ending March
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I Total Portfolio * Hl Target Index Il 'M Public DB Net *
Ranking 77 43 42 46 46
5th Percentile -1.29 6.63 12.55 13.12 0.69
25th Percentile -4.07 5.08 10.69 11.84 -0.42
50th Percentile -5.27 413 9.67 10.78 -1.51
75th Percentile -6.72 3.31 8.88 9.90 -2.92
95th Percentile -8.79 1.74 7.04 7.98 -4.89
Observations 420 550 262 256 259

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns.
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FMPTF - DB 60% Equity Allocation

Total Porifolio

Historical Manager Allocation
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m FMIVT Broad Market High Quality Bond Fund m FMIVT Core Plus Fixed Income Fund m FMIVT Diversified Small to Mid Cap Equity Portfolio
B FMIVT International Equity Portfolio B FMIVT High Quality Growth Portfolio ®FMIVT Diversified Value Portfolio
® FMIVT Russell 1000 Enhanced Index Portfolio mFMIVT Diversified Large Cap Equity Portfolio FMIVT Core Real Estate Portfolio

January 1998: Initial allocation to Broad Market HQ Bond and HQ Growth Equity only.

January 2000: Added exposure to Small Cap markets and passive Large Cap.

February 2004: Increased equity portfolio exposure through reduction in the Broad Market HQ Bond Fund.

May 2005: Added Infernatfional exposure; increased the Large Core allocation to reduce the Fund's growth bias.

November 2006: Added Large Cap Value allocation to balance the style exposure.

April 2014: Added Core Plus Fixed Income.

October 2017: FMIVT Diversified Large Cap Equity Portfolio was created, which combines the large cap core, value, and growth portfolios.
March 2018: Added Core Real Estate Portfolio.
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FMPTF - DB 60% Equity Allocation

Performance vs. Objectives
For the Periods Ending March 31, 2020

Total Objective Total Objective
Benchmark Rank Porifolio Rank Met? Benchmark Rank Porifolio Rank Met?

(%) (%) (%) (%)

® The Total Portfolio's annualized total return should exceed the total 4.09 3.26* No 7.01 6.14* No
return of the Target Index.

® The Total Portfolio's annualized total return should rank at median or 3.31* 50th 3.26* 53rd No 6.12* 50th 6.14% 49th  Yes
above when compared to the IM Public DB Net universe.

Performance and Statistics are calculated using monthly return data. * Indicates net of fee data.
Target Index: Effective October 2017, the index consists of 30.0% BloomBar US Aggregate, 34.0% S&P 500, 11.0% Russell 2500, 15.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.
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FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending March 31, 2020

5 Year Risk / Return 5 Year Portfolio Statistics

8.00 Total
7.00 Portfolio * Target Index
6.00 Return (%) 3.26 4.09
® 500 Standard Deviation (%) 8.96 8.40
% 4.00 m= Sharpe Ratio 0.24 0.36
2 3.00 u
200 Benchmark Relative Statistics
1.00
Beta 1.05
0.00 Up Capture (%) 100.04
6.00 7.00 8.00 9.00 10.00 11.00 12.00 :
Down Capture (%) 107.63

Standard Deviation (%)

M Total Portfolio * M Target Index

5 Year Growth of a Dollar 5 Year Return Analysis

$1.50
$1.40 Total
Portfolio * Target Index

$1.30

Number of Months 60 60
$1.20 Highest Monthly Return (%) 5.52 5.45
$1.10 Lowest Monthly Return (%) -10.21 -8.85

Number of Positive Months 41 45
$1.00 Number of Negative Months 19 15
$0.90 % of Positive Months 68.33 75.00

Sep-14 Aug-15 Jul-16 Jun-17 May-18 Apr-19 M ar-20

—Total Portfolio * —Target Index

* Performance is calculated using net of fee returns.
Statistics are calculated using monthly return data.
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FMPTF - DB 60% Equity Allocation

Total Portfolio
For the Periods Ending March 31, 2020

10 Year Risk / Return 10 Year Portfolio Statistics

10.00 Total
Portfolio * Target Index
9.00
Return (%) 6.14 7.01
= 8.00 Standard Deviation (%) 8.39 8.22
% 7 00 = Sharpe Ratio 0.66 0.78
2
6.00 u : "
Benchmark Relative Statistics
5.00
Beta 1.01
4.00 Up Capture (%) 96.14
6.00 7.00 8.00 9.00 10.00 11.00 12.00 '
Down Capture (%) 103.39

Standard Deviation (%)

W Total Portfolio * M Target Index

10 Year Growth of a Dollar 10 Year Return Analysis

$2.40
$2.20 Total
$2.00 Porffolio * Target Index
$1.80

Number of Months 120 120
$1.60 Highest Monthly Return (%) 6.64 6.88
$1.40 Lowest Monthly Return (%) -10.21 -8.85
$1.20 Number of Positive Months 80 84
$1.00 Number of Negative Months 40 36
$0.80 % of Positive Months 66.67 70.00

Sep-09 Jun-11 Mar-13 Dec-14 Sep-16 Jun-18 M ar-20

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.
Statistics are calculated using monthly return data.
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FMPTF - DB 60% Equity Allocation

Rates of Return Summary
For the Periods Ending March 31, 2020

Market Actual 3 Months 3 Years 5 Years 10 Years
Value ($000s) Allocation (%) (%) (%) (%) (%)
Total Portfolio * ° 383,982 100.00 -15.31
Target Index 2 -12.88 -8.08 -4.01 3.44 4.09 7.01
Cash and Equivalents 1,664 0.43
Capital City Cash * 1,664 0.43 0.34 0.65 - - - -
US T-Bills 90 Day 0.57 1.04 2.26 1.83 1.19 0.64
Fixed Income 129,119 33.63
Core Bonds
FMIVT Broad Market High Quality Bond Fund * 69,149 18.01 5.91 5.49 10.38 4.95 amn 3.33
BloomBar US Aggregate A+ 4.83 4.77 9.99 5.01 3.40 3.75
Core Plus Bonds
FMIVT Core Plus Fixed Income Fund * * 59,970 15.62 -8.42 -6.90 -5.93 -1.05 0.62 --
BloomBar Multiverse -1L11 -0.47 3.47 3.37 2.67 2.58
Equity 210,904 54.93
US Equity 160,174 1.7
US Large Cap Equity * * 122,745 31.97 -22.93 -16.96 -11.40 318 453 9.40
Russell 1000 -20.22 -13.01 -8.03 4.64 6.22 10.39
FMIVT Diversified Large Cap Equity Portfolio * 122,745 31.97 -22.94 -16.96 -11.42 - - -
Russell 1000 -20.22 -13.01 -8.03 4.64 6.22 10.39
US Small/Mid Cap Equity
FMIVT Diversified SMID Cap Equity Portfolio * ® 37,429 9.75 -26.55 -23.75 -14.76 3.83 6.45 11.69

SMID Benchmark © -29.72 -23.72 -22.47 -3.10 0.49 7.80

FYTD: Fiscal year ending September.
* Net of fee return data.
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FMPTF - DB 60% Equity Allocation

Rates of Return Summary
For the Periods Ending March 31, 2020

Market Actual 3 Months 3 Years 5 Years 10 Years
Value ($000s) Allocation (%) (%) (%) (%) (%)
Non-US Equity
FMIVT International Equity Portfolio *’ 50,731 13.21 -26.22 -17.45 -17.51 -2.50 -1.52 0.26
MSCI ACWI ex US -23.26 -16.37 -15.14 -1.48 -0.17 2.52
Core Real Estate 42,294 11.01
FMIVT Core Real Estate Portfolio * 8 42,294 11.01 0.54 2.01 5.21 -- -- -
NFI ODCE Net 0.75 2.03 3.93 5.85 7.48 10.42
Notes:

! Market values and Total Portfolio performance includes all fees and expenses. Beginning July 2008 and ending September 2010, the net of fee performance includes the impact of securities lending activity, which may

increase or decrease the total expenses of the portfolio.

Target Index: Effective October 2017, the index consists of 30.0% BloomBar US Aggregate, 34.0% S&P 500, 11.0% Russell 2500, 15.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.

N

The performance inception date of the FMIVT Core Plus Fixed Income Fund is 4/1/2014.
Represents the FMPTF Large Cap Equity Composite net of fees returns.

Custom Index consists of the Russell 2500 beginning June 1, 2010 and prior to that the Russell 2000.

o~

SMID Benchmark: Effective June 2010, the index consists of 100% Russell 2500.

~

Wells Capital EM was added to the portfolio in October 2017. Portfolio renamed and manager changed in October 2014 and April 2011.

o)

The performance inception date of the FMIVT Core Real Estate Portfolio is 4/1/2018.

FYTD: Fiscal year ending September.
* Net of fee return data.
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Florida Municipal Investment Trust
Protecting Florida Investment Act - Quarterly Disclosure
As of March 31, 2020

This Disclosure is infended to provide information with respect to Chapter 175 and 185 Police and Fire Plan’s
required disclosure of direct or indirect holdings in any “scrutinized companies” as defined in the FSBA PFIA
Quarterly Report for Quarter 4 2019.

It is important to note that individual Police and Fire Plans have no direct interests in any scrutinized companies.
Police and Fire Plans hold an interest in the Florida Municipal Pension Trust Fund. It is also important fo note that
the Florida Municipal Pension Trust Fund has no direct interests in any scrutinized companies as all of its interests
are invested in the Florida Municipal Investment Trust.

The Florida Municipal Investment Trust is the only entity that could possibly have direct interests in any
scrutinized companies. ACG has reviewed the Protecting Florida's Investments Act (PFIA) Quarterly Report-
December 3, 2019 that is available on the Florida SBA website. In particular we have reviewed the list of
companies appearing in Tables 1 and 3- Scrutinized Companies with Activities in Sudan and Iran, and
compared these lists to securities of companies held directly by the Florida Municipal Investment Trust. As of
3/31/2020, the Florida Municipal Investment Trust had no direct interest in securities on the above referenced
lists.

ACG also requested that investment managers, who manage commingled funds that are owned by the
Florida Municipal Investment Trust, review the Protecting Florida’s Investments Act (PFIA) Quarterly Report-
December 3, 2019 and disclose whether the Florida Municipal Investment Trust may hold any scrutinized
companies indirectly through investment in their respective commingled funds. The FMIVT International Equity
Portfolio owns units in the Wells Fargo Emerging Markets Large-Mid Cap Equity Fund. The Wells Fargo Emerging
Markets Large-Mid Cap Equity Fund hold CNOOC Ltd, which represents 0.97% of their respective portion of the
FMIVT International Equity Portfolio. All other managers have confirmed that they do not hold any of these
securities.
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Global Equity Update

1Q-2020

Global Long-Only Equity

Global equity markets experienced the swiftest market correction in history as the spread
of COVID-19 halted economies around the world. The longest bull market in history
officially came to an end mid-March following an all-time S&P 500 high on February 19,

Global Equity Style Diversion Continues

5.0
While all sector moves have been negative, value-oriented Energy and Financials have 1.2
seen significant pressure, providing additional room for Growth to continue its lead over 0.0 — -
Value across the globe.
-50 34
US Large Caps, represented by the S&P 500, were down -19.6% in 1Q-20. US Small Caps % 100 70
have seen the most pressure across the globe as evidenced by the -30.6% YTD decline in £E 9.2 0.4
the Russell 2000, with the index also posting its worst day (-14.3%) in history on March 16, E -15.0 '
International markets modestly underperformed US Large Cap markets with the MSCI EAFE :8 -20.0 -16.8 el
Index down -22.7%, and the MSCI EM Index down -23.6%. As it relates to Developed vs. - Growth
Emerging Markets, the sell-off in the quarter was broad based. The US dollar also 2.0 outperformed
strengthened in the quarter, creating an additional headwind for non-US strategies. B throughout the -27.0
30.0 o
quarter
Volatility is expected to remain elevated and visibility foward an end to the pandemic 35.0
related pressures is cloudy at best. Corporate and economic growth expectations are Jan Feb Mar 1Q
likely 'To be chollepged in The near-term and poulq |qu until greater clarity into the BACWI Growlh B ACWI Value
duration and magnitude of this unprecedented disruption is better understood.
Sources: Bloomberg, ACG Research
Global Long/Short Equity
Market Volatility Measured in Units of VIX Voldtility in the market was off the charts in 1Q-20, as the VIX Index at one point rose to

4X above the 20 year average. We anticipate this higher volatility to continue to be the
norm for the foreseeable future as uncertainty dominates in most areas. All else being

equal, an increase in market volatility helps generate opportunities on both the long and
short side so equity long/short managers stand to benefit.

As we would hope during a strong market downturn, Equity long/short managers
generally had a good quarter. Managers provided portfolio protection both through their
shorts as well as through reducing market exposure. This is reflected by the most extreme
exposure reduction since the financial crisis in 2008 as managers reacted to the lack of
clarity about impact and duration of COVID-19.

Style exposure was a major contributor to 1Q-20 performance as momentum/growth
outperformed value. Managers with significant exposure to growth sectors of Technology
and Health Care performed much better than the broad universe. Market cap was also a

0 factor as managers with greater small cap exposure generally underperformed

a

N N N N A TN B I TN BN
&

managers with larger cap, more liquid portfolios. This also increased the level of crowding

SIS AN PP RIERRS SS ;S P S
R e N R G Y-S IRC RN SR in the largest, most popular hedge fund names.

VIXIndex == = 20-Year Average Global positioning continued to increase towards the US as managers reduced Europe

exposure and some European countries implemented short sale bans.

Sources: Bloomberg, ACG Research
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Global Private Equity and Real Assets Update

1Q-2020

Global Private Equity

LBO purchase price multiples hovered at all time highs throughout 2019, although it
appears that lenders remained disciplined late in the bull market cycle as leverage
levels stayed almost unchanged for the past six years. As private equity sponsors
switched from bull fo bear market conditions in 1Q, changes to purchase prices and
lending capacity will certainly follow.

Gone are thoughts of heady IPO valuations and ample liquidity. Private equity
sponsors are in full friage mode as they identify and quantify the unanticipated
affects of COVID-19 and its global economic impact on their portfolio companies. In
the near-term the focus will be on finding a balance between preserving liquidity and
maintaining employment levels where possible.

New fransaction activity has all but stopped as sponsors try to adjust their vison to the
new paradigms of the pandemic. How long will the current economic conditions
persiste Will we emerge with an L-shaped, U-shaped, or V-shaped recovery?e How will
pricing adjuste How can diligence be completed in the context of social distancing?

The dffiliate rule included in the CARES Act makes Federal stimulus package relief
unavailable to most private equity and venture capital backed companies despite
the best efforts of industry lobbyists. Hope remains that a third round of Federal
stimulus efforts will include some assistance for companies and their workforce.

Purchase Multiples Were Elevated Heading into the Crisis
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NCREIF Income Return Spread to Treasuries
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The fourth quarter of 2019 marked the tenth full calendar year of positive returns for
the NCREIF Property Index (NPI). In 4Q-19, NCREIF annualized income returns (a proxy
for cap rates) fell marginally to 4.4%. Fundamental results remained strong at year
end with occupancy holding above 94%.

Public real estate markets suffered steep losses in the first quarter of 2020 that private
real estate markets will be unable to avoid completely. The question will be timing
and severity. Sectors that have traditionally been considered vulnerable to rapid
repricing, like hotels, will be joined by what were perhaps thought to be more
recession resistant property types, like multifamily and senior housing, as the
unanfticipated consequence of coronavirus's impacts are felt.

The CARES Act will provide some relief to rent-paying businesses as many small
business owners will be eligible for forgivable loans that will provide some ability to
stay afloat. However, retail and hotel assets, or those with connections to energy
markets, will come under significant pressure.

The Bloomberg Commodity Index (BCOM) fell -23.3% in 1Q-20, underperforming the
BloomBar US Aggregate Bond Index by 26.4%, the S&P 500 by 3.7%, and the MSCI
ACWI by 2.0%. The double-whammy of a supply shock caused by disagreement
between two of the world’s big producers and the demand shock of the unexpected
economic shutdown led to a -66.5% drop in Nymex Oil futures for the quarter. Gold
stood out as a safe-haven after posting a modest, yet positive return of +4.0%.



Global Fixed Income Update

1Q-2020

Global Traditional Bond Markets

It was the best of times and the worst of times for fixed income in 1Q-20, as the rally in risk-
free rates became historic while lower-quality credit endured harsh losses. The Federal
Reserve took several emergency actions in March, cutting short-term interest rates back to
a targeted range of 0.00% to 0.25% while showcasing an expanded crisis-fighting toolkit to
stabilize financial markets and support the flow of credit. Even as long-term US Treasury
rates established all-time lows, the yield curve (10's — 2's) steepened given policy easing.

Due to its high sensitivity to domestic interest rates, the BloomBar US Aggregate provided
some needed stability amid COVID-19 uncertainly. Total returns for the quarter were solid
at +3.2%, even as |G corporate credit detracted the materially wider spreads. The
benchmark’s yield-to-worst contracted by 70 bps in the period, seftling just below 1.6%.

With investor risk appetite and liquidity capitulating in March, the High Yield bond category
returned a dismal -12.7% 1Q-20. With unprecedented speed, spreads more-than-doubled
at the index level (336 bps to 880 bps), and CCC-rated issues continued to underperform.

Amid a notable "dash for cash,” Municipal Bonds failed to participate in the high-quality
rally, and yields were essentially unchanged for the quarter. With tfax-exempt income
above US Treasury rates across the curve, ratios returned to historically cheap levels.

Unhedged Global government bonds underperformed with the drag of a strong US dollar
offsetting the benefit of lower-trending yields. Emerging Market outcomes were very weak.

Policy Rates Return to the Lower Bound
Fed Funds (Upper and Lower Limit) === 2-Year UST === 10-Year UST

The FOMC delivered two
emergency cuts totaling
150 bps in March
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Global Nontraditional Fixed Income

Percentile Rankings of Observations for Past 15-Years
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Liquid Absolute Return strategies produced generally disappointing results in 1Q-20, as modest
portfolio duration was overwhelmed by the negative mark-to-market outcomes of diversified
credit exposures. The category continued to lag fraditional bond benchmarks, with observed
returns varying widely and averaging -6.1%. We continue to believe the diversification of risk
factors within portfolios remains valuable, as this aids in downside protection and reduces key
correlations. Outperforming risk-free cash becomes easier as policy rates hit the lower bound,
and enhanced voldtility in rates, spreads, and currency should provide alpha opportunities.

The first quarter of 2020 brought an onslaught of market disruptions, testing Long/Short Credit
strategies ability fo navigate the rapid evaporation of liquidity and price support. Many
managers had spoken in recent years about the need to maintain a degree of defensive
positioning in their portfolios. The use of leverage, and a manager’s ability to maintain true
porifolio liquidity are emerging as key factors that will determine the winners and losers in this
scenario, a situation that has played out most acutely in the structured credit space. As wider
spreads and corporate solvency issues create dispersion across the investment universe,
managers have a new set of opportunities to pursue going forward.

Private Credit strategies (typically 5- to 10-year fund life) offer the opportunity to earn both
a credit spread and an illiquidity premium over publicly fraded fixed income strategies. The
first quarter featured a complete reversal of fortune as tight spreads, ample liquidity, and
high availability of credit as the year began were replaced with very little appetite to fund
new fransactions and periods of extreme low or no-bids on illiquid assets near quarter end.



Market Environment
For the Periods Ending March 31, 2020
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-25.00
-30.00
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YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
B BloomBar US Aggregate 3.15 8.93 4.82 3.36 3.88
B BloomBar Universal 1.30 7.15 4.37 3.35 4.05
M BloomBar 1-15 Yr Municipal -0.50 3.31 3.39 2.74 3.51
M s&P 500 -19.60 -6.98 5.10 6.73 10.53
B Russell 2000 -30.61 -23.99 -4.64 -0.25 6.90
B MSCI EAFE -22.72 -13.92 -1.33 -0.13 3.20
B MsClACWI -21.26 -10.76 2.05 3.41 6.45
B MSCI Emerging Markets -23.57 -17.36 -1.25 0.01 1.04
Bloomberg Commodity -23.29 -22.31 -8.61 -7.76 -6.74
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Equity Index Returns
For the Periods Ending March 31, 2020
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-20.00
-30.00
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YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
M s&P 500 -19.60 -6.98 5.10 6.73 10.53
B Russell 3000 -20.90 -9.13 4.00 5.77 10.15
M Russell 1000 Value -26.73 -17.17 -2.18 1.90 7.67
M Russell 1000 Growth -14.10 0.91 11.32 10.36 12.97
M s&P Mid Cap 400 -29.70 -22.51 -4.09 0.56 7.88
M Russell 2000 -30.61 -23.99 -4.64 -0.25 6.90
I Russell 2000 Value -35.66 -29.64 -9.51 -2.42 4.79
M Russell 2000 Growth -25.76 -18.58 0.10 1.70 8.89
MSCI EAFE -22.72 -13.92 -1.33 -0.13 3.20
B MSCI ACWI ex US -23.26 -15.14 -1.48 -0.17 2.52
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S&P 500 - Sector Returns (%)
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Numbers in parenthesis represent sector weightings of the index. Sector weights may not add to 100% due fo rounding or securities that are not assigned to a Global Industry Classification Standard (GICS) sector.

Source: ACG Research, Bloomberg
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Non-US Equity Index Returns
For the Periods Ending March 31, 2020
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YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
B MSCI EAFE -22.72 -13.92 -1.33 -0.13 3.20
B MSCI EAFE Local Currency -20.43 -12.12 -1.31 0.34 4.85
B MSCI EAFE Value -28.08 -22.26 -6.09 -3.26 1.20
B MSCI EAFE Growth -17.41 -5.44 3.39 2.87 5.09
B MSCI Emerging Markets -23.57 -17.36 -1.25 0.01 1.04
B MSCI Japan -16.63 -6.31 1.33 2.18 4.11
B MSCI ACWI ex US -23.26 -15.14 -1.48 -0.17 2.52
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MSCI EAFE - Sector Returns (%)
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Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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MSCI Emerging Markets - Sector Returns (%)
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Argentina (0.13)
Brazil (4.90)

Chile (0.63)

China (40.65)
Colombia (0.24)
Czech Republic (0.11)
Egypt (0.13)
Greece (0.21)
Hungary (0.24)
India (7.75)
Indonesia (1.50)
Malaysia (1.89)
Mexico (1.91)
Pakistan (0.02)
Peru (0.29)
Philippines (0.83)
Poland (0.73)
Qatar (0.94)

Russia (3.28)

Saudi Arabia (2.58)
South Africa (3.68)
South Korea (11.85)
Taiwan (12.30)
Thailand (2.21)
Turkey (0.45)
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Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Interest Rate Term Structure

Government Issues - 3 Months to 30 Years Maturity

— Mar 2020
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Fixed Income Index Returns
For the Periods Ending March 31, 2020
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YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 10 Years (%)
M us 1-Bills 90 Day 0.57 2.26 1.83 1.19 0.64
B ICE BofA ML 1-3 Yr Treasury 2.81 5.43 2.70 1.85 1.43
M BloomBar 5 Yr Municipal -1.04 2.19 2.41 2.08 2.76
M BloomBar US Aggregate 3.15 8.93 4.82 3.36 3.88
B BloomBar US Corp High Yield -12.68 -6.94 0.77 2.78 5.64
M BloomBar Global Aggregate -0.33 4.20 3.55 2.64 2.47
I JPM EMBI Global Diversified -13.38 -6.84 0.42 2.82 4.94
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Nominal Returns By Sector (%)

US Aggregate

US Treasury

US Agg: Gov't-Related
US Corporate IG

MBS

CMBS

ABS

US Corp High Yield

Nominal Returns by Quality (%)

Nominal Returns by Maturity (%)

Source: Bloomberg

Excess returns are relative to the duration-neutral Treasury.

US Fixed Income Market Environment
For the Periods Ending March 31, 2020

1 Month 3 Months 1 Year 3 Years
-0.59 3.14 8.94 4.83
2.89 8.19 13.21 5.82
-3.09 0.48 6.24 413
-7.09 -3.64 4.96 4.19
1.06 2.83 7.03 4.05
-3.13 1.19 6.13 4.20
-2.07 -0.22 2.76 2.35
-11.46 -12.68 -6.94 0.76

1 Month 3 Months 1 Year 3 Years
1.97 5.81 10.49 5.05
-2.70 1.48 7.50 4.72
-4.51 -0.55 7.37 4.80
-10.34 -7.39 1.90 3.41
-9.27 -10.15 -3.20 2.12
-11.58 -12.97 -6.82 0.79
-18.37 -20.55 -18.78 -4.08

1 Month 3 Months 1 Year 3 Years
0.40 1.78 4.60 2.62
0.50 2.80 7.02 3.76
-0.24 2.69 7.43 4.23
-2.81 2.14 8.77 4.87
-2.93 6.23 19.33 9.71
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Excess Returns by Sector
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Excess Returns by Quality
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending March 31, 2020

Porffolio Description Porffolio Information

= Strategy Expanded High Quailty Fixed Income = Minimum initial investment $50,000

® Manager Atlanta Capital Management Company = Minimum subsequent investments $5,000

= Vehicle Separately Managed Account = Minimum redemption $5,000

= Benchmark Barclays Aggregate A+ = The Portfolio is open once a month, on the first business day following the

= Performance Inception Date January 1998 Portfolio Valuation date, to accept Member contributions or redempfions.

= Fees Manager Fees - 15 bps; Admin Fees - 14.5 bps ® The Portfolio is valued on the last business day of the month.

® The Administrator must have advance written notification of Member

Total Expenses Approximately 33 bps
conftributions or redemptions.

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

= |nvests in Government and high quality securities while maintaining an

. . . FYTD 1 Year

average maturity of approximately eight and one-half years.
Beginning Market Value 131,174 138,571
= Qufperform the BloomBar US Aggregate A+ over a complete market cycle Net Additions 5957 7,759
(usually 3 to 5 years). Return on Investment 7.762 14,080
m Rank above median in a relevant peer group universe. Income 1792 3,659
m The Portfolio is subject to interest rate, credit and liquidity risk, which may Gain/Loss 5,970 10,421
cause a loss of principal. Neither the Fund nor ifs yield is guaranteed by the US Ending Market Value 144,892 144,892

Government.
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Florida Municipal Investment Trust

Growth of a Dollar Characteristics
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FMIVT Broad Market High Quality Bond Fund
For the Periods Ending March 31, 2020
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The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.



Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending March 31, 2020

Risk / Return Since Jan 1998 Portfolio Statistics Since Jan 1998

Broad BloomBar US
8.00 Market Aggregate
High Qualit A+
7.00 9 Y
Return (%) 483 491
—  6.00
a3 Standard Deviation (%) 3.17 3.29
= .
5 5.00 = Sharpe Ratio 0.94 0.93
[0)
“  4.00
3.00 Benchmark Relative Statistics
2.00 Beta 0.93
0.00 1.00 2.00 3.00 4.00 5.00 6.00
o R Squared (%) 93.07
Standard Deviation (%)
Alpha (%) 0.25
Broad Market High BloomBar US Tracking Error (%) 0.87
Quality Aggregate A+ Batting Average (%) 46.82
Up Capture (%) 94.85
Down Capture (%) 89.16
Return Histogram Since Jan 1998 Return Analysis Since Jan 1998
140
120 Broad BloomBar US

78 78

Market Aggregate
100 High Quality A+
80
460 Number of Months 267 267
40 Highest Monthly Return (%) 4.01 3.60
20 M Lowest Monthly Return (%) -2.47 -3.24
0 0 o 1 1 2 0o 2 1 0
0 —_——— -- -- —_—— Number of Positive Months 175 175

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

than -3% -2% -1% 0% 1% 2% 3% 4%  than 4%
_4% % of Positive Months 65.54 65.54

Number of Negative Months 92 92

Broad Market High BloomBar US
Quality Aggregate A+

Statistics are calculated using monthly return data.
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Florida Municipal Investment Trust
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FMIVT Broad Market High Quality Bond Fund
For the Periods Ending March 31, 2020
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The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust
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Florida Municipal Investment Trust

Investment Guidelines
Broad Market High Quality Bond Fund
For the Periods Ending March 31, 2020

Actual Portfolio Within Guidelines? Comments

Porifolio Sector Allocations

U.S. Govt Oblig., U.S. Govt Agency Oblig, or U.S. Govt Instrum. Oblig. 75.00% 30.00% 41.62% Yes
Mortgage Securities including CMO's 50.00% 0.00% 38.03% Yes
Corporate and Yankee Debt Obligations 30.00% 0.00% 2.94% Yes
Asset Backed Securities 30.00% 0.00% 17.07% Yes
Reverse Repurchase Agreements and/or other forms of financial leverage * 30.00% 0.00% 0.00% Yes
Other (Cash) 25.00% 0.00% 0.34% Yes

Policy Expectations  Actual Porffolio Within Guidelines? Comments

Portfolio Duration/Quality
Modified Duration

Portfolio should maintain a duration equal to the BloomBar US Aggregate A+ Index 3.94107.00 5.63 Yes
plus or minus 30% but no greater than 7 years.
Credit quality
Portfolio should Maintain a minimum bond fund rating of AA (Fitch). AAF Yes
Individual Securities Within Guidelines? Comments
Minimum credit rating of A by any NRSRO for all corporate securities. Yes
Maximum of 3% at time of purchase and 5% of the portfolio value may be 1.52% Yes e

invested in corporate securities of an individual issuer.

A maximum of 5% of the portfolio, at market, may be invested in individual trusts .
of ABS and Non-Agency CMOs. 2.19% Yes Largest Position Noted

Final stated maturity of 31.0 years or less for all securities. Yes

*Asset Consulting Group is unable to verify the actual percentages in the portfolio. However, ACG has confirmed the actual portfolio allocation is less than the maximum percentage

allowed.

© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT Core Plus Fixed Income Fund
For the Periods Ending March 31, 2020

Strategy Core Plus Fixed Income

Manager Franklin Resources, Inc & Amundi Pioneer Institutional Investment
Vehicle Non-Mutual Commingled

Benchmark Barclays Multiverse

Performance Inception Date April 2014

Fees Manager Fee - 69 bps; Admin Fee - 14.5 bps

Total Expenses Approximately 87 bps

Invests in a broad spectrum of fixed and floating rate debt securities that are
diversified by credit quality, geography and duration.

Outperform the BloomBar Multiverse over a complete market cycle (usually 3

to 5 years).
Rank above median in a relevant peer group universe.
The Portfolio is subject to interest rate, credit and liquidity risk, which may

cause a loss of prinicpal. Neither the Fund nor its yield is guaranteed by the US
Government.

© 2020 Asset Consulting Group All Rights Reserved

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following a

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

FYTD
Beginning Market Value 124,713
Net Additions 5,661
Return on Investment -8,680
Ending Market Value 121,694

1 Year
127,671
1,010
-6,986
121,694



Florida Municipal Investment Trust

FMIVT Core Plus Fixed Income Fund
For the Periods Ending March 31, 2020

Manager Allocation Characteristics
Market Allocation 28.00 =
B
Name Value ($000s) (%) 24.00 S
Total Core Plus 121,694 100.00 2000
Amundi Pioneer MSFI Fund 63,104 51.85 1600
. 12.00
Franklin Templeton GMSP Fund 58,590 48.15 =
8.00 . 5 ;3; E
o — o
= -
0.00 - 1 |
Avg Quality Duration (yrs) YTM (%)
M Core Plus M BloomBar Multiverse M BloomBar US Aggregate
Sector Allocation
70.00
w
60.00 §
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40.00 i = = -
o wn
Dollar Growth Summary ($000s) 3000 = 3 — o g
o (3]
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10.00 & :g %9 OEGBQQE%O 3 oo o el E%Eoo
FYTD 1 Year e (T | EEEER Rl | B M CETCEE
Beginning Markef VOIUe 124'713 127,671 Treasury ‘n\éererng:e MBS Agency CMBS High Yield foog:s Ngre\-vUS Ez:;?ei?? Other Cash
Net Additions 5,661 1,010 H Core Plus H BloomBar Multiverse H BloomBar US Aggregate
Return on Investment -8,680 -6,986
Ending Market Value 121,694 121,694 Quality Allocation
100.00
3
80.00 o
60.00
@
40.00 3 £ N
) ~ § al S S o o
2000 |- £§v> SP=s 3 = = =
= J — ﬁﬁoowwo"co:moo-—o ang 399 ¥ag
oo M il;ll BEpEEeie 288588838 288 388 288
AAA AA A BBB BB B ccc cc c Below  Other  Cash
C/NR

M Core Plus W BloomBar Multiverse M BloomBar US Aggregate

The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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FMIVT Core Plus Fixed Income Fund
For the Periods Ending March 31, 2020

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

Core Plus

1.33
5.20
0.08

BloomBar
Multiverse

1.57
4.49
0.15

BloomBar US
Aggregate

3.75
3.06
0.93

Benchmark Relative Statistics

6.00
5.00
4.00 ™ Return (%)
8 3.00 Standard Deviation (%)
c .
§ 2.00 - Sharpe Ratio
& 100 u
0.00
-1.00
-2.00 Beta
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00
o R Squared (%)
Standard Deviation (%)
Alpha (%)
Tracking Error (%
M Core Plus M BloomBar Multiverse W BloomBar US . 9 (%)
Aggregate Batting Average (%)

Up Capture (%)
Down Capture (%)

0.38
10.90
0.83
5.63
50.00
31.72
18.74

0.14
0.64
0.96
5.82
47.22
35.44
38.24

Return Histogram Since Apr 2014 Return Analysis Since Apr 2014

35
30
25

31
28
25
22 o1
20 18
s 15
T2
10 6 6
5 1 >3 II2 3 2 1

Number of Months
Highest Monthly Return (%)
Lowest Monthly Return (%)

Number of Positive Months

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

than -3% 2% -1% 0% 1%

M Core Plus

Statistics are calculated using monthly return data.
© 2020 Asset Consulting Group All Rights Reserved

M BloomBar Multiverse W

Number of Negative Months

% of Positive Months

2% 3% 4% than 4%

BloomBar US

Aggregate

Core Plus

72
3.12
-8.40
44

28
61.11

BloomBar
Multiverse

72
2.89
-3.88
40
32
55.56

BloomBar US
Aggregate

72
2.59
-2.37
44

28
61.11
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FMIVT Core Plus Fixed Income Fund
For the Periods Ending March 31, 2020
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3 Months FYTD 1 Year 3 Years 5Years
[l Core Plus [l BloomBar M ultiverse [l BloomBar US Aggregate [l eA Global Unconstrained Fixed Income
B A US Core Plus Fixed Income
Ranking 60/99 69199 72799 781799 57199
5th Percentile -0.25/3.23 0.82/3.35 4.07 /9.06 4.30/5.36 3.57 1 4.24
25th Percentile -4.52/1.27 -1.74 7 1.49 0.31/7.30 222/ 4.64 2.64/3.66
50th Percentile -6.83/-0.31 -4.49 /1 0.25 -1.83/5.78 1.00/ 4.28 1.52 / 3.45
75th Percentile -11.14 /7 -2.21 -7.77 [ -1.60 -5.82/4.13 -0.35/3.77 0.03/3.22
95th Percentile -16.99 /-5.36 -14.17 / -4.49 -12.69 /0.21 -5.60/2.25 -2.65/2.34
Observations 102/125 102 /125 102/125 97 /121 88/117

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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FMIVT Core Plus Fixed Income Fund
For the One Year Periods Ending March
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Mar 2020 Mar 2019 Mar 2018 Mar 2017 Mar 2016
[ Core Plus [l BloomBar M ultiverse [l BloomBar US Aggregate [ eA Global Unconstrained Fixed Income
B eA US Core Plus Fixed Income
Ranking 72799 45799 89 /53 9/2 75795
5th Percentile 4.07 /9.06 5.52/5.60 17.37 /3.78 11.63/6.31 6.13/2.70
25th Percentile 0.31/7.30 3.68 / 5.04 11.42/2.77 7.94/4.28 1.39/1.87
50th Percentile -1.83/5.78 1.06 / 4.71 5.07 /232 4.75/3.18 -0.08 /1.37
75th Percentile -5.82/4.13 -4.22 [ 4.44 3.40/1.85 -0.15/2.03 -2.20/0.57
95th Percentile -12.69 /0.21 -9.28/3.77 1.37 /1.24 -9.19/1.01 -5.98/-2.37
Observations 102 /125 136 /140 169 /145 151/138 177 1166

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Investment Guidelines

Core Plus Fixed Income Fund
For the Periods Ending March 31, 2020

Manager Allocations Target % Range% Actual Porifolio  Within Guidelines? Comments
Franklin Templeton Global Multisector Plus Fixed Income Fund 50.00% 45% - 55% 48.15% Yes
Amundi Pioneer Multisector Fixed Income Fund 50.00% 45% - 55% 51.85% Yes

© 2020 Asset Consulting Group All Rights Reserved
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Amundi Pioneer MSFI Fund
For the Periods Ending March 31, 2020

Growth of a Dollar Characteristics

$1.30

$1.25

$1.20

$1.15

$1.10

$1.05

$1.00

$0.95

$0.90
Sep-13 Oct-14 Nov-15 Dec-16 Jan-18 Feb-19 M ar-20

—— Amundi Pioneer M SFl Fund ——BloomBar M ultiverse ——BloomBar U S Aggregate

Quality Allocation Sector Allocation
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B Amundi Pioneer M SFI Fund Il BloomBar M ultiverse B BloomBar U S Aggregate

Characteristic and allocation charts represents the composite data of the Amundi Pioneer\Multi-Sector Fixed
Income.
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The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Amundi Pioneer MSFI Fund
For the Periods Ending March 31, 2020

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

Amundi
6.00 Pioneer BloomBar BloomBar US
5.00 MSFI Fund Multiverse Aggregate
4.00 ™ Return (%) 1.97 1.57 3.75
 3.00 Standard Deviation (%) 5.52 4.49 3.06
£ 200 . ] Sharpe Ratio 0.19 0.15 0.93
-— L]
& 100
0.00 Benchmark Relative Statistics
-1.00
-2.00 Beta 0.66 0.70
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00
o R Squared (%) 29.06 15.06
Standard Deviation (%)
Alpha (%) 1.02 -0.49
Amundi Pioneer MSF ) BloomBar US Tracking Error (%) 4.89 5.17
M BloomBar Multiverse M .
Fund Aggregate Batting Average (%) 59.72 54.17
Up Capture (%) 59.77 77.72
Down Capture (%) 43.88 117.76
Return Histogram Since Apr 2014 Return Analysis Since Apr 2014
50

Amundi
Pioneer BloomBar BloomBar US
MSFI Fund Multiverse Aggregate

40

30

42
31
” 25
20 2] Number of Months 72 72 72
15
14 N Highest Monthly Return (%) 217 2.89 2.59
10 : : 3, 46 9 I I I : 4 9 Lowest Monthly Return (%) -11.69 -3.88 -2.37
00 O 0 000 0O0O
Q L= — - ..- el Number of Positive Months 53 40 44

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

o

Number of Negative Months 19 32 28
than -3% -2% -1% 0% 1% 2% 3% 4% than 4%
4% % of Positive Months 73.61 55.56 61.11
Amundi Pioneer MSFI W BloomBar Multiverse m BloomBar US
Fund Aggregate

Statistics are calculated using monthly return data.
© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

12.00
8.00
o
4.00 [32)
S ]
E 0.00 _— —_—
= - S
2 = Q
O -4.00 -
a4
-8.00 &
~?
1200 B
=
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3 Months
[l Amundi Pioneer M SFI Fund
B A US Core Plus Fixed Income
Ranking 72/ 99
5th Percentile -0.25/3.23
25th Percentile -4.52 /1.27
50th Percentile -6.83/-0.31
75th Percentile -11.14 /-2.21
95th Percentile -16.99 /-5.36
Observations 102 /125

-8.65

Amundi Pioneer MSFI Fund
For the Periods Ending March 31, 2020

("¢

I
)
@
™
(Yo}
N
H_:
— I
N
st ™
% % !
hi hi
FYTD 1 Year 3 Years
[l BloomBar Multiverse B BloomBar US Aggregate
81799 65/99 57 199
0.82/3.35 4.07 /9.06 4.30/5.36
-1.74 /1 1.49 0.31/7.30 222/ 4.64
-4.49 /0.25 -1.83/5.78 1.00/4.28
-7.77 1 -1.60 -5.82/4.13 -0.35/3.77
-14.17 | -4.49 -12.69 /0.21 -5.60/2.25
102 /125 102 /125 97 /121

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

© 2020 Asset Consulting Group All Rights Reserved

Q

o
©
©
™~
~N ] N © N 0
i & ~ < N ™
) 2] N 0 %) o
~ S oo o)
S —

5Years

48 /99

3.57 / 4.24
2.64/3.66
1.52/3.45
0.03/3.22
-2.65/2.34

88/117

Yo}

h
%)

[l eA Global Unconstrained Fixed Income



Florida Municipal Investment Trust

12.00
™
10.00 o
©
8.00 ©
~
6.00 O
3 2
gc? 4.00 %) ™
c
. B
& 000
-2.00 )
«Q
-4.00 o
3
-6.00 <
-8.00
Mar 2020
[ Amundi Pioneer M SFI Fund
B eA US Core Plus Fixed Income
Ranking 65/99
5th Percentile 4.07 / 9.06
25th Percentile 0.31/7.30
50th Percentile -1.83/5.78
75th Percentile -5.82/4.13
95th Percentile -12.69 /0.21
Observations 102 /125

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Amundi Pioneer MSFI Fund
For the One Year Periods Ending March

o)
N
N
|

S N
[T} < ]
o) <
o~ —
O
@ e o~ N
N . <2}
< — C
< =
=l i
[

0
! :
N
= N
[40)
o)
3
- [ |

-0.29

Mar 2019

[l BloomBar M ultiverse

27199

5.52 / 5.60
3.68/5.04
1.06 / 4.71
-4.22 / 4.44
9.28/3.77

136 /140

Mar 2018

[l BloomBar US Aggregate

78 /13

17.37/3.78
11.42/2.77
5.07 /232
3.40/1.85
1.37 /1.24

169 /145

6.68

-1.02

wn

Mar 2017

36/ 4

11.63/6.31
7.94/4.28
4.75/3.18
-0.15/2.03
-9.19/1.01

151/138

0

-0.16
-0.08

Mar 2016

[ eA Global Unconstrained Fixed Income

51/85

6.13/2.70
1.39/1.87
-0.08 /1.37
-2.20/0.57
-5.98 /-2.37

177 /166
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Franklin Templeton GMSP Fund
For the Periods Ending March 31, 2020

Growth of a Dollar Characteristics

$1.30 28.00
$1.25 24.00 2250
$1.20 20.00
20.00 18.00
$1.15
16.00
$1.10
12.00
$1.05
8.00 6.91
$1.00 5.69
4.12 3.77
4.00 2.78 3.1
$0.95 . 1.55 - 1.61 159
0.00 [ I .
$0.90 Avg Cpn (%) Avg Quality Duration (yrs) YTM (%)
Sep-13 Oct-14 Nov-15 Dec-16 Jan-18 Feb-19 M ar-20
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Quality Allocation Sector Allocation
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Characteristic and allocation charts represents the composite data of the Franklin Templeton\Global
Multisector Plus. The Other sector consists of ABS, CMO, Convertibles, Municipals, Private Placements/144As and TIPS.
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Franklin Templeton GMSP Fund
For the Periods Ending March 31, 2020

Risk / Return Since Apr 2014 Portfolio Statistics Since Apr 2014

Franklin
Templeton
GMSP Fund

0.71
6.77
-0.03

BloomBar
Multiverse

1.57
4.49
0.15

BloomBar US
Aggregate

3.75
3.06
0.93

Benchmark Relative Statistics

6.00

5.00

4.00 m Return (%)
8 3.00 Standard Deviation (%)
% 2.00 L Sharpe Ratio
2 ]
& 100 -

0.00

-1.00

-2.00 Beta

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 R Squared (%)
Standard Deviation (%) Alpha (%)
- Franklin Templeton m BloomBar Multiverse m BloomBar US Tracking Error (%)
GMSP Fund Aggregate Batting Average (%)

Up Capture (%)
Down Capture (%)

0.08
0.27
0.81
7.93
50.00
3.30
-9.37

-0.46
4.31
2.68
7.99

47.22

-7.27

-52.00

Return Histogram Since Apr 2014 Return Analysis Since Apr 2014

35
30
25

31
25
22 21
20 17
15 13 141
11 11
10
b
53 7 33 I2 4.4 4 :
o M°° e M. ] Bl Moo oo

Less -4%to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater

Number of Months

Highest Monthly Return (%)
Lowest Monthly Return (%)
Number of Positive Months

Number of Negative Months

than -3% -2% -1% 0% 1% 2% 3% 4% than 4%
% of Positive Months
-4%
Franklin Templeton m BloomBar Multiverse  m BloomBar US
GMSP Fund Aggregate

Statistics are calculated using monthly return data.
© 2020 Asset Consulting Group All Rights Reserved

Franklin
Templeton
GMSP Fund

72
4.06
-5.51
36

36
50.00

BloomBar
Multiverse

72
2.89
-3.88
40
32
55.56

BloomBar US
Aggregate

72
2.59
-2.37
44

28
61.11



Florida Municipal Investment Trust

Franklin Templeton GMSP Fund
For the Periods Ending March 31, 2020
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3 Months FYTD 1 Year 3 Years 5Years
[l Franklin Templeton GM SP Fund [l BloomBar M ultiverse [l BloomBar US Aggregate [l eA Global Unconstrained Fixed Income
B A US Core Plus Fixed Income
Ranking 35797 45/ 94 76199 88 /99 65/99
5th Percentile -0.25/3.23 0.82/3.35 4.07 /9.06 4.30/5.36 3.57 1 4.24
25th Percentile -4.52/1.27 -1.74 7 1.49 0.31/7.30 222/ 4.64 2.64/3.66
50th Percentile -6.83/-0.31 -4.49 /1 0.25 -1.83/5.78 1.00/ 4.28 1.52 / 3.45
75th Percentile -11.14 /7 -2.21 -7.77 [ -1.60 -5.82/4.13 -0.35/3.77 0.03/3.22
95th Percentile -16.99 /-5.36 -14.17 / -4.49 -12.69 /0.21 -5.60/2.25 -2.65/2.34
Observations 102/125 102 /125 102/125 97 /121 88 /117

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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[l Franklin Templeton GM SP Fund
B A US Core Plus Fixed Income

76199

4.07 /9.06
0.31/7.30
-1.83/5.78
-5.82/4.13
-12.69 /0.21

102 /125

N
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Franklin Templeton GMSP Fund
For the One Year Periods Ending March

Mar 2019

[l BloomBar M ultiverse

54199

5.52 / 5.60
3.68/5.04
1.06 / 4.71
-4.22 / 4.44
9.28/3.77

136 /140
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Mar 2018 Mar 2017
[l BloomBar US Aggregate

96 /94 4/2
17.37 /3.78 11.63 / 6.31
11.42 /277 7.94/4.28
5.07 /2.32 4.75/3.18
3.40/1.85 -0.15/2.03
1.37/1.24 -9.19/1.01
169 /145 151 /138

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT Diversified Large Cap Equity Porifolio
For the Periods Ending March 31, 2020

Strategy Large Cap US Equity

Manager Janus/INTECH, Hotchkis & Wiley, & Atlanta Capital
Vehicle Non-Mutual Commingled

Benchmark Russell 1000

Performance Inception Date October 2017

Fees Manager Fee - 49 bps; Admin Fee - 14.5 bps

Total Expenses Approximately 65 bps

Invests in large cap US stocks that are diversified by industry and sector.

Outperform the Russell 1000 over a complete market cycle (usually 3to 5

years).

Rank above median in a relevant peer group universe.

Stock values fluctuate in response to the activities of individual companies,
the general market and economic conditions. Shares of the Portfolio are
neither insured nor guaranteed by any US Government agency, including the
FDIC.

© 2020 Asset Consulting Group All Rights Reserved

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following the

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

FYTD
Beginning Market Value 290,884
Net Additions 59
Return on Investment -48,641
Ending Market Value 242,302

1 Year
295,656
-24,750
-28,605
242,302
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FMIVT Diversified Large Cap Equity Portfolio
For the Periods Ending March 31, 2020

Manager Allocation Characteristics

Market Allocation 280,00
Name Value ($000s) (%) '
Total Diversified LCE 242,302 100.00 000
Infech US Broad Equity Plus Fund 147,217 60.76 200.00 e
Atlanta Capital High Quality Growth 55,106 22.74 160,00
Hotchkis & Wiley Diversified Value 39,978 16.50
120.00
80.00 5
o
40.00 3
= & 3 3 8
0.00 —— - I 2 Q o Q
W td Avg Mkt Cap Med Mkt Cap P/E (1 Yr Trailing) P/B Dividend Yield

($Bil) ($Bil)

M Diversified LCE [l Russell 1000

Dollar Growth Summary ($S000s) Sector Allocation

32.00
FYTD 1 Year
28.00
Beginning Market Value 290,884 295,656
24.00
Net Additions 59 -24,750
20.00
Return on Investment -48,641 -28,605
16.00 ~
Ending Market Value 242,302 242,302 < S e
12.00 g =
8.00 g =
4.00 . I I = E 3 ﬁ
n mall=l:c et
Comm Cons Staples Financials Industrials M aterials U tilities Other
ServiceCons Disc Energy Health Care Info Tech Real Estate Cash

I Diversified LCE |l Russell 1000
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Risk / Return Since Oct 2017 Porffolio Statistics Since Oct 2017

FMIVT Diversified Large Cap Equity Porifolio
For the Periods Ending March 31, 2020

Benchmark Relative Statistics

6.00

5.00

4.00 Return (%)
5 3.00 Standard Deviation (%)
g 2.00 u Sharpe Ratio
£ 100 n

0.00

-1.00 .

a0 15.00 16.00 17.00 18.00 19.00 2000  RSauared(%)

Alpha (%)

Standard Deviation (%)

M Diversified LCE M Russell 1000

Return Histogram Since Oct 2017 Return Analysis Since Oct 2017

6
5 5 5 5 5
4 4 4 4 4
2 2
1 1 1 1 1
. HE - EEEN-

N W A~ O

Less 4% to  -3%to -2%to -1%to 0% to 1% to
than -3% -2% -1% 0% 1% 2%
-4%

M Diversified LCE M Russell 1000

Statistics are calculated using monthly return data.
© 2020 Asset Consulting Group All Rights Reserved

Tracking Error (%)
Batting Average (%)
Up Capture (%)
Down Capture (%)

Number of Months

Highest Monthly Return (%)
Lowest Monthly Return (%)
Number of Positive Months

2% to 3% to Greater Number of Negative Months

3% 4% than 4% % of Positive Months

Diversified
LCE

0.97
17.59
-0.05

Diversified
LCE

30
9.27
-14.99
21

70.00

Russell 1000

2.52
16.99
0.04

1.03
98.63
-1.51
2.12
43.33
93.14
100.33

Russell 1000

30
8.38
-13.21
22

73.33
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FMIVT Diversified Large Cap Equity Portfolio

For the Periods Ending March 31, 2020

4.00
0.00
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3 Months FYTD 9 Months
M Diversified LCE H Russell 1000
Ranking 82 82 83
5th Percentile -15.03 -7.68 -6.58
25th Percentile -18.21 -11.56 -9.86
50th Percentile -19.89 -13.66 -12.11
75th Percentile -21.81 -15.77 -14.10
95th Percentile -26.24 -19.34 -18.80
Observations 343 343 343

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT Diversified Large Cap Equity Portfolio
For the One Year Periods Ending March
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Mar 2020 Mar 2019 Mar 2018 Mar 2017 Mar 2016
I Diversified LCE H Russell 1000 B eA US Large Cap Core Equity
Ranking 75 52
5th Percentile -1.60 15.35 20.62 21.99 5.59
25th Percentile -5.64 10.48 16.73 18.20 1.69
50th Percentile -8.17 8.28 14.46 16.06 -0.64
75th Percentile -10.93 5.73 12.18 13.99 -2.99
95th Percentile -16.78 1.41 7.12 10.63 -6.78
Observations 343 403 398 394 371

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Diversified Large Cap Equity Porifolio
For the Periods Ending March 31, 2020

Manager Allocations Target % Range% Actual Portfolio Within Guidelines? Comments
INTECH US Broad Equity Plus Fund 60.0% 50% - 70% 60.76% Yes
Atlanta Capital High Quality Growth 20.0% 10% - 30% 22.74% Yes
Hotchkis & Wiley Diversified Value 20.0% 10% - 30% 16.50% Yes

Allocation Actual Portfolio Within Guidelines? Comments
A maximum of 10% of the portfolio, valued at market, may be
invested in cash.

The portfolio shall not own private placements, unregistered or
registered stock, options, futures, or commodities, nor participate in N/A N/A Yes
margin trading.

10.0% 0.40% Yes

© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the Periods Ending March 31, 2020

Growth of a Dollar Characteristics
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Florida Municipal Investment Trust

Risk / Return Since Jan 1998 Portfolio Statistics Since Jan 1998

Atlanta Capital High Quality Growth
For the Periods Ending March 31, 2020

Benchmark Relative Statistics
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Statistics are calculated using monthly return data.
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Tracking Error (%)
Batting Average (%)
Up Capture (%)
Down Capture (%)

Number of Months

Highest Monthly Return (%)
Lowest Monthly Return (%)
Number of Positive Months
Number of Negative Months

3% 4% than 4% % of Positive Months

High Quality
Growth

7.45
15.49
0.36

High Quality
Growth

267
12.11
-17.56
163
104
61.05

Russell
1000 Growth

6.84
17.10
0.29

0.85
88.32
1.52
5.87
46.07
87.85
86.83
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12.65
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the Periods Ending March 31, 2020
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3 Months FYTD 1 Year 3 Years 5 Years 10 Years
B High Quality Grow th l Russell 1000 Grow th Il S&P 500 B eA US Large Cap Grow th Equity
Ranking 46 71 27 15 24 56
5th Percentile -9.78 -0.54 4.50 16.05 12.86 14.71
25th Percentile -12.40 -3.47 1.61 12.98 10.78 13.18
50th Percentile -14.37 -5.83 -1.02 10.55 9.20 12.43
75th Percentile -16.56 -9.16 -3.82 8.36 7.88 11.51
95th Percentile -20.06 -12.72 -8.39 4.92 5.08 9.54
Observations 272 272 272 264 256 226

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Atlanta Capital High Quality Growth
For the One Year Periods Ending March
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[ High Quality Grow th Il Russell 1000 Grow th B S&P 500 B eA US Large Cap Grow th Equity
Ranking 27 3 53 95 24
5th Percentile 4.50 19.00 30.63 21.05 5.49
25th Percentile 1.61 15.01 25.12 17.56 1.73
50th Percentile -1.02 12.59 21.47 15.47 -0.34
75th Percentile -3.82 9.71 18.14 13.44 -2.45
95th Percentile -8.39 4.85 12.32 10.20 -6.86
Observations 272 303 296 313 322

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Atlanta Capital High Quality Growth
For the Periods Ending March 31, 2020

Porffolio Sector Allocations Maximum Actual Porifolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 30% in any one sector as
defined by the Standard & Poor's GICS.

Communication Services 30.00% 11.49% Yes
Consumer Discretionary 30.00% 10.11% Yes
Consumer Staples 30.00% 3.51% Yes
Energy 30.00% 0.00% Yes
Financials 30.00% 7.67% Yes
Health Care 30.00% 15.60% Yes
Industrials 30.00% 10.11% Yes
Information Technology 30.00% 28.21% Yes
Materials 30.00% 7.18% Yes
Real Estate 30.00% 5.11% Yes
Utilities 30.00% 0.00% Yes

Allocation Actual Portfolio Within Guidelines? Comments
.Amo><|mum of 10% of the portfolio, valued at market, may be invested 10.0% 101% Yes
in cash.
A maximum of 15% of the portfolio may be held in securities that have
. . . ) . . 15.0% 3.64% Yes
an S&P equity ranking or Value Line Financial Strength rating below B+.
A rﬁgxmum of 5% gf the portfolio may be invested in the securities of an 50% 493% Yes Largest Position Noted
individual corporation.
A maximum of 10% of the portfolio, valued at market, may be invested
in convertible issues (must have rating of Baa/BBB or better). ol 00E ves
A maximum of 5% of the portfolio, valued at market, may be invested in 5.0% 0.00% Yes

any one convertible issuer.

Maximum of 20% of the Portfolio, valued at market, may be invested in

ADRs and common stocks of corporations organized under the laws of 20.0% 12.91% Yes
any country other than the United States, which are traded primarily on ’ :

a US stock exchange.

© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

Hotchkis & Wiley Diversified Value
For the Periods Ending March 31, 2020

Growth of a Dollar Characteristics
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Risk / Return Since Nov 2006 Porffolio Statistics Since Nov 2004
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Statistics are calculated using monthly return data.
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Hotchkis & Wiley Diversified Value
For the Periods Ending March 31, 2020
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Florida Municipal Investment Trust

Hotchkis & Wiley Diversified Value
For the Periods Ending March 31, 2020
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3 Months FYTD 1 Year 3 Years 5 Years 10 Years
M Diversified Value B Russell 1000 Value B eA US Large Cap Value Equity
Ranking 97 97 96 94 93 86
5th Percentile -19.58 -13.08 -7.32 3.96 6.00 10.49
25th Percentile -23.55 -17.58 -12.28 1.19 4.20 8.99
50th Percentile -26.08 -20.33 -16.20 -1.20 2.39 8.03
75th Percentile -28.90 -23.12 -19.52 -3.22 0.84 7.4
95th Percentile -34.01 -28.27 -27.03 -7.16 -2.33 5.07
Observations 349 349 349 344 333 284

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Hotchkis & Wiley Diversified Value
For the One Year Periods Ending March

40.00
30.00
S 3
o ~N
20.00 0 o~ — —
@ !
o [79) (@)
N — —
S o~ oy
© 000 — I s ]
=)
1)
& .10.00
-20.00
-30.00
-40.00
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M Diversified Value B Russell 1000 Value B eA US Large Cap Value Equity
Ranking 96 79 51 9 93
5th Percentile -7.32 12.81 16.07 25.68 5.20
25th Percentile -12.28 7.70 12.57 20.49 0.07
50th Percentile -16.20 4.42 10.39 17.84 -2.40
75th Percentile -19.52 1.80 8.48 15.22 -4.82
95th Percentile -27.03 -3.01 3.67 11.72 -9.87
Observations 349 406 405 406 416

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines
Hotchkis & Wiley Diversified Value
For the Periods Ending March 31, 2020

Porffolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 35% for any sector as
defined by the Standard & Poor's GICS.

Communication Services 35.00% 9.71% Yes

Consumer Discretionary 35.00% 5.52% Yes

Consumer Staples 35.00% 2.70% Yes

Energy 35.00% 7.96% Yes

Financials 35.00% 26.29% Yes

Health Care 35.00% 12.53% Yes

Industrials 35.00% 12.56% Yes

Information Technology 35.00% 16.89% Yes

Materials 35.00% 1.42% Yes

Real Estate 35.00% 0.00% Yes

Utilities 35.00% 3.39% Yes

Allocation Actual Portfolio Within Guidelines? Comments

i/;r;wg:kl]r.num of 10% of the portfolio, valued at market, may be invested 10.0% 1.04% Yes

The portfolio .shc.llllno’r own more. than 5% of the outstanding common 50% N/A Yes

stock of any individual corporation.

A maximum of 7.5% of the portfolio may be invested in the securities of 7.5% 517% Yes Largest Position

an individual corporation. Noted
A maximum of 10% of the portfolio, valued at market, may be invested

in convertible issues (must have rating of Baa/BBB or better). 0% 0.7 ves
Amoxmum of 5% Qf Th(Ia portfolio, valued at market, may be invested 50% 0.00% Yes
in any one convertible issuer.

A maximum of 20% of the portfolio, valued at cost, may be invested in

common stocks of corporations that are organized under the laws of 20.0% 17.41% Yes

any country other than the United States and traded on the NYSE,
AMEX, or NASDAQ.

© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending March 31, 2020

Porffolio Description Porffolio Information

= Sirategy Small to Mid (SMID) (Strategy change in 2010) ® Minimum initial investment $50,000

® Manager Atlanta Capital Management Company = Minimum subsequent investments $5,000

= Vehicle Separately Managed Account = Minimum redemption $5,000

= Benchmark A blend of Russell 2500 and Russell 2000 = The Portfolio is open once a month, on the first business day following the

= Performance Inception Date January 2000 Portfolio Valuation date, to accept Member contributions or redempfions.

= Fees Manager Fee - 45 bps; Admin Fee - 14.5 bps ® The Portfolio is valued on the last business day of the month.

® The Administrator must have advance written notification of Member

Total Expenses Approximately 63 bps
conftributions or redemptions.

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

® |nvests in small fo mid cap core style common stocks of companies domiciled

in the US or fraded on the New York Stock Exchange. FYTD 1 Year
Beginning Market Value 137,606 136,522

= Qufperform a 'blended index of the Russell 2500 beginning June 1, 2010 and the Net Additions 561 13,935
Russell 2000 prior to that, over a complete market cycle (usually 3 to 5 years). Return on Investment 132,309 16,728

m Rank above median in a relevant peer group universe. Income 663 1281
= Stock values fluctuate in response to the activities of individual companies, Gain/Loss -32,972 -18,009
the general market and economic conditions. Shares of the Portfolio are Ending Market Value 105,858 105,858

neither insured nor guaranteed by any US Government agency, including the
FDIC.
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Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending March 31, 2020

Growth of a Dollar Characteristics
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Risk / Return Since Jan 2000 Portfolio Statistics Since Jan 2000
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FMIVT Diversified SMID Cap Equity Porifolio
For the Periods Ending March 31, 2020
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Statistics are calculated using monthly return data.
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Batting Average (%)
Up Capture (%)
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Highest Monthly Return (%)
Lowest Monthly Return (%)
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3% 4% than 4%
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% of Positive Months
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11.40
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-17.49
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Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Portfolio
For the Periods Ending March 31, 2020
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3 Months FYTD 1 Year 3 Years 5 Years 10 Years
Il Diversified Small to Mid B SMID Benchmark B eA US Small-Mid Cap Core Equity
Ranking 37 55 30 13 5 5
5th Percentile -17.34 -11.82 -8.31 5.88 7.06 12.35
25th Percentile -24.06 -18.28 -13.69 2.32 3.86 10.07
50th Percentile -28.08 -22.76 -18.62 -1.43 1.54 9.06
75th Percentile -31.81 -26.24 -24.63 -4.84 -0.10 7.63
95th Percentile -35.93 -29.39 -30.24 -7.81 -2.52 5.89
Observations 83 83 83 77 67 49

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT Diversified SMID Cap Equity Portfolio
For the One Year Periods Ending March
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Mar 2020 Mar 2019 Mar 2018 Mar 2017 Mar 2016
B Diversified Small to Mid B SMID Benchmark B eA US Small-Mid Cap Core Equity
Ranking 30 12 7 89 2
5th Percentile -8.31 11.86 21.90 27.84 2.99
25th Percentile -13.69 7.86 16.30 22.33 -2.71
50th Percentile -18.62 4.34 13.87 20.43 -5.16
75th Percentile -24.63 0.95 11.75 17.44 -7.17
95th Percentile -30.24 -2.72 8.64 13.05 -12.81
Observations 83 97 92 84 79

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

Investment Guidelines

Diversified Small to Mid (SMID) Cap Equity Porifolio
For the Periods Ending March 31, 2020

Porifolio Sector Allocations Maximum Actual Portfolio Within Guidelines? Comments

Maximum sector concentration shall be no more than 30% in any one sector

Communication Services 30.00% 0.00% Yes

Consumer Discretionary 30.00% 14.79% Yes

Consumer Staples 30.00% 0.00% Yes

Energy 30.00% 0.00% Yes

Financials 30.00% 16.46% Yes

Health Care 30.00% 13.53% Yes

Industrials 30.00% 23.64% Yes

Information Technology 30.00% 19.57% Yes

Materials 30.00% 5.78% Yes

Real Estate 30.00% 1.38% Yes

Utilities 30.00% 0.00% Yes
Allocation Max. % Actual Porifolio Within Guidelines? Comments

A maximum of 10% of the portfolio, valued at market, may be invested in 10.00% 4.85% Yes

cash.

A moxmum of 25% of the portfolllo mgy bevheld in securn‘!es that have 25.00% 410% Yes

an S&P equity ranking or Value Line Financial Strength rating below B+.

An.wquum of 5% gf the portfolio may be invested in the securities of an 5.00% 420% Yes Largest Position Noted

individual corporation.

A maximum of 10% of the portfolio, valued at market, may be invested in

convertible issues (must have rating of Baa/BBB or better). e 0L L

A maximum of 5% of AThe portfolio, valued at market, may be invested in 5.00% 0.00% Yes

any one convertible issuer.

A maximum of 10% of the portfolio, valued at cost, may be invested in

tocks of fi that i the | f
common stocks of corporations that are organized under the laws of any 10.00% 0.00% Yes

country other than the United States and traded on the NYSE, AMEX, or
NASDAQ.
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Florida Municipal Investment Trust

Porffolio Description Porffolio Information

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

FMIVT International Equity Porifolio
For the Periods Ending March 31, 2020

Strategy International Equity u
Manager Ninety One Asset Management and Wells Capital Management u
Vehicle Non-Mutual Commingled u
Benchmark MSCI ACWI| ex US =

Performance Inception Date June 2005 (Manager changes April 2011,
October 2014 & October 2017) =

Fees Manager Fee - 43 bps; Admin Fee - 14.5 bps u

Total Expenses Approximately 62 bps

Invests in developed and emerging markets outside the US. Maintains

Minimum initial investment $50,000
Minimum subsequent investments $5,000

Minimum redemption $5,000

The Portfolio is open once a month, on the first business day following the

Portfolio Valuation date, to accept Member contributions or redempfions.

The Portfolio is valued on the last business day of the month.

The Administrator must have advance written notification of Member

conftributions or redemptions.

approximately equal weightings to both growth and value securities through FYTD
. . Beginning Market Value 125,522
a systematic rebalancing process.
Net Additions 187
Outperform the MSCI ACWI ex US over a complete market cycle (usually 3 to Return on Investment 271 838
5years). .
Ending Market Value 103,871

Rank above median in a relevant peer group universe.

Stock values fluctuate in response to the activities of individual companies,
the general market and economic conditions. Investments in foreign securities

generally pose greater risk than domestic securities.

© 2020 Asset Consulting Group All Rights Reserved

1 Year
129,753
-4,895
-20,987
103,871



Florida Municipal Investment Trust

FMIVT International Equity Porifolio
For the Periods Ending March 31, 2020

Manager Allocation Characteristics

Market Allocation 100.00
Name Value ($000s) (%)

Total International Blend 103,871 100.00
Ninety One International Dynamic Fund 92,251 88.81

Wells Capital EM Large/Mid Cap Fund 11,620 11.19

80.00

60.00

40.00

19.05

o
= @
el @
. emm
Wtd Avg Mkt Cap Med Mkt Cap ($Bil) P/E (1 Yr Trailing) P/B Dividend Yield
($Bil)

12.85
12.74

20.00

1.35
2.85
3.86

0.00

H International Blend B MSCI ACWI ex US

Sector Allocation

28.00

22.90

24.00

19.21

20.00

13.70

16.00

Dollar Growth Summary ($000s) 12.00

8.00

5 2
g s o & ©
N kel - N : ~
k ~ o o N 5 )
« =1 | Bicmm::::
FYTD 1 Year 050 | L ] R

Beginning Markef VOIUe 125 522 129 753 Comm Cons Cons Energy Financials Health Industrials  Info Materials  Real Utillities  Cash Other
’ ’

Services Disc Staples Care Tech Estate

Net Additions 187 -4,895 B International Blend B MSCI ACWI ex US
Return on Investment -21,838 -20,987

Ending Market Value 103,871 103,871 Country Allocation

45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00

0.00

12.97

11.81
11.58
10.49
10.49
11.45
11.40
10.15

]
N

P

T I

B International Blend B MSCI ACWI ex US
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Florida Municipal Investment Trust

FMIVT International Equity Porifolio
For the Periods Ending March 31, 2020

Risk / Return Since Jul 2005 Porffolio Statistics Since Jul 2005

6.00 International MSCI
5.00 Blend ACWI ex US
4.00 = Return (%) 1.38 3.93
®  3.00 Standard Deviation (%) 17.47 17.61
- Sharpe Ratio 0.01 0.15
=
.§ 2.00 .
2 1.00
0.00 Benchmark Relative Statistics
-1.00
Beta 0.97
-2.00 R Squared (%) 95.32
14.00 15.00 16.00 17.00 18.00 19.00 20.00 :
Standard Deviation (%) Alpha (%) 2.30
Tracking Error (%) 3.82
M International Blend B MSCI ACWI ex US Batting Average (%) 45.76
Up Capture (%) 91.44
Down Capture (%) 102.60
Return Histogram Since Jul 2005 Return Analysis Since Jul 2005
45
40

International MSCI
Blend ACWI ex US

35
30

25
Number of Months 177 177

37
34
0 o8
22
20 2l 20 19 19
15 13 1o 13 15 5 14 14 Highest Monthly Return (%) 12.03 13.75
10

10 6 s 7 Lowest Monthly Return (%) -21.48 -22.01

. . I l Number of Positive Months 103 103

0

Less 4% to  -3%to -2%to -1%to 0% to 1% to 2% to 3% to Greater Number of Negative Months 74 74
than 3% 2% 1% 0% 1% 2% 3% 4%  than 4% % of Positive Months 58.19 58.19
-4%

w

M International Blend B MSCI ACWI ex US

Statistics are calculated using monthly return data.
© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

FMIVT International Equity Porifolio
For the Periods Ending March 31, 2020

10.00
o~
5.00 L >
3 §
S <N
000 N — —
X o o S
-5.00 % = = = .
o
& 000
£
S
o) -15.00 = ©
[2'4 Yo} — o
N 5] o)
-20.00 2 - -
-25.00
o~
Q
-30.00 g
-35.00
3 Months FYTD 1 Year 3 Years 5Years 10 Years
M International Blend B MSCI ACWI ex US B A ACWI ex-US Core Equity
Ranking 75 59 65 59 76 99
5th Percentile -17.56 -10.08 -7.29 3.21 3.87 6.65
25th Percentile -21.53 -13.46 -11.68 0.86 1.45 4.77
50th Percentile -23.94 -16.25 -15.08 -1.51 0.34 3.82
75th Percentile -26.11 -18.72 -18.48 -3.10 -0.88 2.95
95th Percentile -30.05 -22.33 -23.16 -6.15 -2.22 2.12
Observations 142 142 142 135 123 82

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT International Equity Porifolio

For the One Year Periods Ending March

30.00
o~ L
Q
20.00 3 N
10.00
S
£ 0.00
5 ° |
[) N
o 2 § 3
-10.00 ' ‘? B
-20.00 > > >
-30.00
Mar 2020 Mar 2019 Mar 2018
M International Blend H MSCI ACWI ex US
Ranking 65 23 77
5th Percentile -7.29 0.96 27.63
25th Percentile -11.68 -2.74 21.46
50th Percentile -15.08 -5.39 18.74
75th Percentile -18.48 -7.45 16.84
95th Percentile -23.16 -12.75 13.03
Observations 142 157 160

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Mar 2017

B A ACWI ex-US Core Equity

65

17.78
15.05
12.46
9.26
591

155

-9.05

-8.78

Mar 2016

84

1.80
-2.99
-5.93
-8.00

-10.87

132

-5.93



Florida Municipal Investment Trust

Investment Guidelines

International Equity Portfolio
For the Periods Ending March 31, 2020

Manager Allocations Target % Range% Actual Porffolio Within Guidelines? Comments
Ninety One International Dynamic Equity Fund 90.00% 80% - 100% 88.81% Yes
Wells Fargo Berkeley Street EM Large/Mid Cap Fund 10.00% 0% - 20% 11.19% Yes

Allocation Actual Porffolio Within Guidelines? Comments

A maximum of 10% of the portfolio, valued at market, may be
invested in cash.

10.0% 1.45% Yes

© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Investment Trust

Wells Capital EM Large/Mid Cap Fund
For the Periods Ending March 31, 2020

Account Description Characteristics

140.00

= Strategy Emerging Markets Equity %
120.00 5
® Vehicle Non-Mutual Commingled 100.00
80.00
= Benchmark MSCI| Emerging Markets £0.00
. 40.00 o
= Performance Inception Date November 2017 o % &
2000 = g = - g % 3 8
000 — e [ = - o o
Wtd Avg Mkt Cap Med Mkt Cap ($Bil) P/E (1 Yr Trailing) P/B Dividend Yield

($Bil)

M Wells Capital EM B MSCI Emerging Markets

28.00

24.00

21.60

20.00

@
o

14.94
16.86

16.00

13.13

12.00

3
8.00 RS <

0 3
< 202 =
oo} :
Y.N.

Financials Industrials Materials
Energy Health Care Info Tech

IN]
o

4.00

0.00
Comm Services Cons Staples
Cons Disc

W Wells Capital EM B MSCI Emerging Markets

Dollar Growth Summary ($000s) Countiry Allocation

60.00
FYTD 1 Year 5000 53
Beginning Market Value 13,191 15,295 40.00 =
Net Additions -42 2,117 000
Retfurn on Investment -1,528 -1,558 o 8 § 3 ? s 2 3 o . .
Ending Market Value 11,620 11,620 i | 1| T TR
China Taiwan 2222 India Brazil 2?r:JCT2 Russia AS%L:D?; Thailand

M Wells Capital EM B MSCI Emerging Markets

Characteristic and allocation charts represents data of the Wells Fargo Emerging Markets Large/Mid Cap Fund (Non-Mutual Commingled).

© 2020 Asset Consulting Group All Rights Reserved

Sector Allocation
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Florida Municipal Investment Trust

Risk / Return Since Nov 2017 Porffolio Statistics Since Nov 2017

-2.00
-3.00
-4.00
-5.00
-6.00
-7.00
-8.00 nm
-9.00

-10.00

-11.00

-12.00
16.00 17.00 18.00 19.00 20.00

Standard Deviation (%)

Return (%)

MSCI Emerging

Wells Capital EM
= P u Markets

Growth of a Dollar Since Nov 2017 Return Analysis Since Nov 2017

$1.15
$1.10
$1.05
$1.00
$0.95
$0.90
$0.85

$0.80
Mar-17 Sep-17 Mar-18 Sep-18 Mar-19

MSCI Emerging

—Wells Capital EM —=—
P Markets

Statistics are calculated using monthly return data.
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Wells Capital EM Large/Mid Cap Fund
For the Periods Ending March 31, 2020

Return (%)
Standard Deviation (%)
Sharpe Ratio

Benchmark Relative Statistics

Beta

R Squared (%)
Alpha (%)

Tracking Error (%)
Batting Average (%)
Up Capture (%)
Down Capture (%)

21.00 22.00

Number of Months

Highest Monthly Return (%)
Lowest Monthly Return (%)
Number of Positive Months
Number of Negative Months

Sep-19 M ar-20 % of Positive Months

Wells
Capital EM

-5.68
18.48
-0.41

Wells
Capital EM

29
10.67
-14.87
13

16
44.83

MSCI
Emerging
Markets

-8.38

18.54
-0.55

0.98
96.93
2.77
3.26
58.62
103.52
93.78

MSCI
Emerging
Markets

29
8.76
-15.38
13

16
44.83



Florida Municipal Investment Trust

Wells Capital EM Large/Mid Cap Fund
For the Periods Ending March 31, 2020

5.00
0.00
_5.00 .
23 -10.00 8
g o0
S — N 3
©  -15.00 o O o o <
o ~ o - - =
<~ i -
-20.00 9
Y]
-25.00 -
oy
<
N
-30.00
3 Months FYTD 9 Months 1 Year 2 Years
B Wells Capital EM Bl MSCI Emerging M arkets B eA Global Emerging M kts Equity
Ranking 14 9 7 10 9
5th Percentile -19.61 -10.68 -11.87 -9.66 -7.52
25th Percentile -22.95 -13.97 -16.74 -15.19 -11.27
50th Percentile -24 .91 -16.44 -19.46 -18.52 -13.46
75th Percentile -27.98 -20.45 -23.68 -22.78 -15.59
95th Percentile -32.22 -25.65 -28.92 -28.71 -20.53
Observations 493 493 491 489 471

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Wells Capital EM Large/Mid Cap Fund
For the One Year Periods Ending March

40.00
)
30.00 ﬁ
3 S
20.00 ~ ®
23 10.00
£
2
) 0.00
§ e |
- . | 8 s
— ~ N o
N ' ~
-20.00 = -
-30.00
Mar 2020 Mar 2019 Mar 2018 Mar 2017 Mar 2016
B Wells Capital EM Bl MSCI Emerging M arkets B A Global Emerging M kts Equity
Ranking 10 26
5th Percentile -9.66 -1.72 35.21 28.02 -3.77
25th Percentile -15.19 -5.40 28.51 22.02 -7.32
50th Percentile -18.52 -7.68 24.64 18.26 -9.94
75th Percentile -22.78 -9.84 20.23 15.22 -11.84
95th Percentile -28.71 -14.83 15.01 8.22 -14.52
Observations 489 524 512 502 451

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.
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Florida Municipal Investment Trust

FMIVT Core Real Estate Portfolio
For the Periods Ending March 31, 2020

Porffolio Description Porffolio Information

= Strategy Core Real Estate

® Manager Morgan Stanley Real Estate Advisor, Inc.

Vehicle Non-Mutual Commingled

Benchmark NFI ODCE Net Index
= Performance Inception Date April 2018

= Fees Manager Fees - 124 bps; Admin Fees - 14.5 bps

Total Expenses Approximately 141 bps

Porifolio Objectives and Constraints Dollar Growth Summary ($S000s)

m Invests in real estate properties diversified by type and location.

m QOutperform the NFI ODCE Net index on an annual basis.

© 2020 Asset Consulting Group All Rights Reserved

Minimum initial investment $50,000

Minimum subsequent investments $5,000

Minimum redemption $5,000 or Member's entire remaining account balance if

the Member's balance falls below $50,000

The Portfolio is open once a quarter, on the first business day following the

Portfolio Valuation date, to accept Member contributions or redemptions.

The Portfolio is valued on the last business day of the calendar quarter.

The Administrator must have written notification five business days prior to the

valuation of the Portfolio of Member contributions or redemptions.

FYTD
Beginning Market Value 108,893
Net Additions -768
Return on Investment 2,955
Ending Market Value 111,080

1 Year
105,631
-1,583
7,033
111,080



Florida Municipal Investment Trust

FMIVT Core Real Estate Portfolio
For the Periods Ending March 31, 2020

Account Description Fund Information

= Strategy Core Real Estate
= Vehicle Non-Mutual Commingled
= Benchmark NFI ODCE Net

= Performance Inception Date April 2018

Performance Goals
= |nvests in real estate properties diversified by type and location.

= Qutperform the NFI ODCE Net index on an annual basis.

Returns by Property Type (%)

6.00
4.00

o

~O

%)

& o

S——— | =
0.00 &- I
-2.00
-4.00

|0.7O

-6.00

o
N
ol

m Office

-8.00
3 Months

B Apartment ® Healthcare ® Industrial B Retail

| Self Storage

Characteristic and allocation charts represents data of the Prime Property Fund, LLC (Non-Mutual Commingled).

© 2020 Asset Consulting Group All Rights Reserved

Allocations

$31,866,000,000
$26,711,000,000

= Gross Market Value
= Net Market Value

= Cash Balance of Fund $534,220,000
= # of Properties 444
= # of Participants 410

Properly Type

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1 Apartment mHealthcare mIndustrial u Office 1 Other m Retail

= Self storage

Geographic Region

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

m East = Midwest = South = West



Florida Municipal Investment Trust

Risk / Return Since Apr 2018 Portfolio Statistics Since Apr 2018

10.00

9.00

8.00
m

7.00

6.00

Return (%)

5.00
4.00
3.00

2.00
-2.00 -1.00 0.00 1.00 2.00

Standard Deviation (%)

W FMIvTCore RE M NFI ODCE Net

Return Histogram Since Apr 2018 Return Analysis Since Apr 2018

10

8

6

4

2

0 0 0 0 0 0 0 0 0 0 0 0 0
Less -16%to -12%to  -8%to -4%to 0%to 4% to
than -12% -8% -4% 0% 4% 8%

-16%

Ml FMIvTCore RE M NFI ODCE Net

Statistics are calculated using quarterly return data.
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FMIVT Core Real Estate Porifolio
For the Periods Ending March 31, 2020

Return (%)
Standard Deviation (%)
Sharpe Ratio

Benchmark Relative Statistics

Beta

R Squared (%)
Alpha (%)

Tracking Error (%)
Batting Average (%)
Up Capture (%)
Down Capture (%)

3.00 4.00

Number of Quarters
Highest Quarterly Return (%)
Lowest Quarterly Return (%)

0o o 0o o 0o o Number of Positive Quarters

8%to  12%to Greater Number of Negative Quarters

12% 14% than
14%

% of Positive Quarters

FMIVT
Core RE

7.41
0.87
6.02

FMIVT
Core RE

2.24
0.92

100.00

NFI
ODCE Net

5.23
0.85
3.56

0.58
32.40
1.06
0.80
100.00
141.63

NFI
ODCE Net

1.87
0.75

100.00



Florida Municipal Investment Trust

FMIVT Core Real Estate Portfolio
For the Periods Ending March 31, 2020
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FMIVT Core Real Estate Portfolio
For the One Year Periods Ending March
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