Florida Municipal Pension Trust Fund — OPEB 50% Equity Allocation
Executlive Summary
As of December 31, 2018

OPEB 50% Equity Allocation

Difficult equity market performance in the fourth quarter hindered the results for the 50% Equity Allocation as it modestly trailed the target index
(down 6.5% vs. down 6.2%).

This allocation struggled to keep up with the benchmark over the past year (down 4.0% vs. down 3.0%), but it outpaced the public fund peer
group (down 4.5%), ranking in the tfop 37t percentile.

Over the past 9 years, this allocation is up 6.4% on average annually. While this performance is modestly behind objectives, the risk controlled
nature of many of the underlying strategies are designed to provide downside protection should the markets moderate or decline.

FMIVT Broad Market High Quality Bond Fund

The Broad Market High Quality Bond Fund posted strong fourth quarter results (up 2.2%) outperforming the BloomBar US Aggregate A+ benchmark
(2.0%). This strategy also outpaced the benchmark by 83 basis points while also ranking in the top 5™ percentile of its peer group of US Core Fixed
Income managers over the past year.

The fund has displayed a consistent pattern of performance, posting absolute returns of 2.7% on average annually over the past 10 years. This
slightly trails the benchmark (up 3.1%), with the high quality focus providing a headwind, particularly over the past several years.

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

The Core Plus Fixed Income Fund (up 1.1%) outperformed the BloomBar Multiverse (up 1.0%) in the fourth quarter while also ranking in the 5t
percentile of its peer group of Global Unconstrained Fixed Income managers.

In the 4 years since inception, the Core Plus Fixed Income Fund has posted absolute returns of 2.6% on average annually, outperforming the
benchmark (up 1.4%) by over 120 basis points.

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 Multi-Sector Plus Fund).
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Florida Municipal Pension Trust Fund — OPEB 50% Equity Allocation
Executlive Summary
As of December 31, 2018

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 Enhanced Plus Fund,
and 20% each to the Hotchkis & Wiley Diversified Value Fund and the Atlanta Capital High Quality Growth Fund. This fund provides investors with
exposure to core, value, and growth opportunities within the US large cap equity space.

This strategy struggled to keep up with the Russell 1000 in the fourth quarter, falling 14.5% compared to a 13.8% decline for the benchmark due o
the challenging results for the core and value strategies.

Exposure to US large cap growth stocks has been extremely additive over the most recent time periods with the Atlanta Capital High Quality
Growth Fund posting the strongest 1 year results (up 5.8%) of all equity accounts in the FMIVT lineup.

FMIVT Diversified Small to Mid Cap Equity Fund

This strategy experienced the most pain in the fourth quarter, retreating 16.4%. However, the portfolio outperformed its benchmark by over 210
basis points while also ranking in the top 32nd percentile of US Small-Mid Cap Core Equity managers.

This strategy has generated very strong results over the past 10 years, rising 16.0% on average annually compared with 12.6% for the benchmark.
Furthermore, the fund ranked in the top 18t 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.
The portfolio lagged the MSCI ACWI ex US in the fourth quarter (-12.7% vs -11.4%) with an overweight position in the underperforming emerging
markets and industrials sectors, and poor allocation and stock selection in the materials sector providing a headwind.

This portfolio failed to keep up with the international markets over the past 10 years, but has posted strong absolute returns over that time period
(up 4.5% on average annually).

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 markefts.

FMIVT Core Real Estate Portfolio

This fund was added to the FMIVT early this year 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 2.2%) outperformed the NFI ODCE Net benchmark (up 1.5%) in the fourth quarter, and has outpaced the
benchmark by 116 basis points in the 2 months since inception.
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FMPTF - OPEB 50% Equity Allocation

Total Portfolio
For the Period Ending December 31, 2018
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B Actual Allocation M Target Allocation

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

Total Portfolio
Cash and Equivalents 42 0.21 0.00 0.21
Fixed Income 8,505 42.26 40.00 2.26
Core Bonds 3.853 19.14 20.00 -0.86
Core Plus Bonds 4,652 23.12 20.00 3.12
Equity 9,642 47.91 50.00 -2.09
US Equity 7,090 35.23 37.00 -1.77
US Large Cap Equity 5,646 28.05 29.00 -0.95
US Small/Mid Cap Equity 1,444 7.18 8.00 -0.82
Non US Equity 2,552 12.68 13.00 -0.32
Core Real Estate 1,936 9.62 10.00 -0.38
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FMPTF - OPEB 50% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018
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FYTD 1 Year 3 Years 5 Years 7 Years
Il Total Portfolio * Hl Target Index M |F Public DB Net *
Ranking 16 37 76 64 81
5th Percentile -5.04 -1.78 6.85 5.54 8.58
25th Percentile -6.96 -3.51 6.12 4.90 7.65
50th Percentile -7.98 -4.50 5.62 4.46 7.02
75th Percentile -8.90 -5.33 5.12 3.93 6.40
95th Percentile -10.24 -6.54 4.44 3.22 5.41
Observations 317 316 304 284 263

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 - OPEB 50% Equity Allocation

Total Porifolio

For the One Year Periods Ending December
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Dec 2018 Dec 2017 Dec 2016 Dec 2015 Dec 2014
I Total Portfolio * Hl Target Index I IF Public DB Net *
Ranking 37 72 83 42 41
5th Percentile -1.78 17.50 9.02 1.75 7.70
25th Percentile -3.51 15.76 8.10 0.36 6.42
50th Percentile -4.50 14.68 7.39 -0.38 5.50
75th Percentile -5.33 13.55 6.58 -1.52 4.42
95th Percentile -6.54 11.06 5.05 -3.18 2.73
Observations 316 269 269 262 210

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 - OPEB 50% Equity Allocation

Total Porifolio

Historical Manager Allocation

100.00%
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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 ®FMIVT High Quality Growth Portfolio ®FMIVT Diversified Value Portfolio
® FMIVT Russell 1000 Enhanced Index Portfolio m FMIVT Diversified Large Cap Equity Portfolio FMIVT Core Real Estate Portfolio

May 2009: Initial allocation to Broad Market HQ Bond, HQ Growth Equity, Large Cap Value, Russell 1000, Small Cap, and International.
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.
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FMPTF - OPEB 50% Equity Allocation

Performance vs. Objectives
For the Periods Ending December 31, 2018

Total Objective
Benchmark Rank Portfolio Rank Met?
(%) (%)
= The Total Portfolio's annualized total return should exceed the total return of the Target Index. 4.91 4.18 No
® The Total Portfolio's annualized total return should rank at median or above when compared 4.46 50th 4.18 64th No

to the IF Public DB Net universe.

Performance and Statistics are calculated using monthly return data.
Target Index: Effective October 2017, the index consists of 40.0% BloomBar US Aggregate, 29.0% S&P 500, 8.0% Russell 2500, 13.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.
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FMPTF - OPEB 50% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018

5 Year Risk / Return 5 Year Portfolio Statistics

8.00 Total
Portfolio * Target Index
7.00
Return (%) 4.18 491
< 6.00 Standard Deviation (%) 5.85 5.42
< 500 il Sharpe Ratio 0.62 0.80
D L]
[0)
* 4.00 u ; _
Benchmark Relative Statistics
3.00
Beta 1.05
2.0 Up Capture (%) 99.71
2.00 3.00 4.00 5.00 6.00 7.00 8.00 :
Down Capture (%) 111.87

Standard Deviation (%)

| Total Portfolio* M Target Index

5 Year Growth of a Dollar 5 Year Return Analysis

$1.40
$1.35
130 Total

¥. Portfolio * Target Index
$1.25

$1.20 Number of Months 60 60
$1.15 Highest Monthly Return (%) 4.30 3.97
$1.10 Lowest Monthly Return (%) -3.92 -4.17
$1.05 Number of Positive Months 40 44
$1.00 Number of Negative Months 20 16
$0.95 % of Positive Months 66.67 73.33

Dec-13 Oct-14 Aug-15 Jun-16 Apr-17 Feb-18 Dec-18

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data.
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FMPTF - OPEB 50% Equity Allocation

Total Portfolio
For the Periods Ending December 31, 2018

9 Year Risk / Return 9 Year Porffolio Statistics

10.00 Total
Portfolio * Target Index
9.00
Return (%) 6.43 7.09
< 8.00 Standard Deviation (%) 6.22 6.22
£ 700 = Sharpe Ratio 0.98 1.08
=]
o ||
6.00 X ..
Benchmark Relative Statistics
5.00
Beta 0.98
4.00 Up Capture (%) 96.38
4.00 5.00 6.00 7.00 8.00 9.00 10.00 :
Down Capture (%) 103.52

Standard Deviation (%)

| Total Portfolio* M Target Index

9 Year Growth of a Dollar 9 Year Return Analysis

$2.00
$1.80 Total
Portfolio * Target Index

$1.60

Number of Months 108 108
$1.40 Highest Monthly Return (%) 4.74 5.70
$1.20 Lowest Monthly Return (%) -3.92 -4.17

Number of Positive Months 73 76
$1.00 Number of Negative Months 35 32
$0.80 % of Positive Months 67.59 70.37

Dec-09 Jun-11 Dec-12 Jun-14 Dec-15 Jun-17 Dec-18

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data.
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FMPTF - OPEB 50% Equity Allocation

Rates of Return Summary
For the Periods Ending December 31, 2018

Market Actual FYTD 3 Years 5 Years 7 Years
Value ($S000s) Allocation (%) (%) (%) (%) (%)
Total Porifolio *° 20,125 100.00
Target Index 2 -6.20 -2.95 5.31 4.91 6.92 7.09
Cash and Equivalents 42 0.21
Cash & Equivalents * 42 0.21 0.00 0.00 0.00 0.00 0.00 --
US T-Bills 90 Day 0.57 1.88 1.02 0.63 0.47 0.39
Fixed Income 8,505 42.26
Core Bonds
FMIVT Broad Market High Quality Bond Fund * 3,853 19.14 2.07 0.97 1.42 1.96 1.51 2.51
BloomBar US Aggregate A+ 2.03 0.47 1.75 2.38 1.89 2.99
Core Plus Bonds
FMIVT Core Plus Fixed Income Fund * 4,652 23.12 0.97 -0.83 3.58 - - -
BloomBar Multiverse 1.02 -1.36 2.99 1.20 1.22 2.20
Equity 9,642 47.91
US Equity 7,090 35.23
US Large Cap Equity ** 5,646 28.05 -14.60 -6.35 7.71 6.98 11.75 11.07
S&P 500 -13.52 -4.38 9.26 8.49 12.70 11.73
FMIVT Diversified Large Cap Equity Portfolio * 5,646 28.05 -14.63 -6.33 - - - -
Russell 1000 -13.82 -4.78 9.09 8.21 12.63 11.71
US Small/Mid Cap Equity
FMIVT Diversified SMID Cap Equity Porffolio * * 1,444 7.18 -16.52 -5.14 10.17 9.00 13.65 14.07
SMID Benchmark ¢ -18.49 -10.00 7.32 515 10.97 11.06

FYTD: Fiscal year ending September.
* Net of fee return data.
© 2019 Asset Consulting Group All Rights Reserved



FMPTF - OPEB 50% Equity Allocation

Rates of Return Summary
For the Periods Ending December 31, 2018

Market Actual FYTD 3 Years 5 Years 7 Years

Value ($000s) Allocation (%) (%) (%) (%) (%)

Non-US Equity

FMIVT International Equity Portfolio * © 2,552 12.68 -12.86 -16.73 2.17 -0.49 3.81 1.17
MSCI ACWI ex US -11.40 -13.77 4.98 1.14 5.33 3.74
Core Real Estate 1,936 9.62
FMIVT Core Real Estate Portfolio * 1,936 9.62 1.97 - - - - -
NFI ODCE Net 1.53 7.38 7.27 9.41 9.96 11.08
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 40.0% BloomBar US Aggregate, 29.0% S&P 500, 8.0% Russell 2500, 13.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.

N

3 Represents the FMPTF Large Cap Equity Composite net of fees returns.

IS

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

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

o~

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

FYTD: Fiscal year ending September.
* Net of fee return data.
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Global Long-Only Equity

Equity markets retreated across 4Q-18, erasing prior 2018 Domestic Equity gains and
further driving International market declines. Stocks earlier in the year benefited from a
healthy economic backdrop strengthened by tax cuts, favorable repatriation dynamics,
strong employment, and rising consumer sentiment. However, concerns over the pace of
interest rate hikes, Brexit, inflation, and heightened valuations appeared strongly in the
markets as we moved into 4Q-18, which sharply accelerated into December. Still, our
conversations with managers suggest optimism in the economic outlook and many have
viewed the correction as a buying opportunity.

Nearly all sectors declined in the quarter across US Small-to-Large Cap equities. Sectors
that had previously posted the strongest returns and highest valuations retreated the most,
highlighted within the high-growth sectors such as IT or Healthcare. US Small Caps
experienced the most pain in the quarter moving into bear territory with a 20.2% drop in
the Russell 2000 for the quarter, wiping out all previous gains for a -11% decline in 2018.

Developed markets, following a 1% drop in September, declined 13% in 4Q-18. All major
developed countries confributed to the decline on concerns over global growth and
Brexit. Emerging markets declined 7% in the quarter and posted a -14% decline for the full-
year as frade issues confinue to impact the space. China (-11%) and South Korea (-13%),
in particular, continue to struggle, as Technology/Consumer names such as Tencent,

2018 Performance
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Alibaba and Samsung were particularly weak.

Global Long/Short Equity
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Volatility made a dramatic return in 4Q-18 after the global indices had reached historic
highs in September. Exposure typically decreases into year-end but the volatility triggered
equity long short managers to reduce gross exposure to the lowest year-end level since
2011 (compared to the highest year-end gross in 2017). Often volatility is a positive factor
for equity long/short managers as it can provide opportunities for managers to generate
returns on both the long and the short side. During the recent extreme volatility, however,
stocks within sectors moved together and did not create the dispersion between top and
bottom companies that is necessary for strong equity long/short performance. Dispersion
fell to the lowest level since 2008, reducing the opportunity set for equity long short
managers.

Most equity long/short managers provided protection during the negative months in 2018
despite the reduced exposure. Equity long/short managers generally remain optimistic
about the opportunity set and have a positive view on the economy. They believe
companies are not trading on fundamentals (as evidenced by the lack of dispersion)
and they are using the volatility to selectively add to names. The chart to the left shows
the S&P priced in units of volatility has not been this low in three years.

Technology and Health Care remain key areas of interest as historically there has been a
large amount of dispersion between winners and losers in these sectors. M&A activity has
continued in these sectors as well, with large deals being announced despite the market
disruption.



Global Private Equity

Valuations remain high for new deals in private markets, reaching a new all-time high PE Exits Grew Significantly Larger in 2018

in 3Q-18. While the effects of public equity markets’ weakness in 4Q-18 are not yet
0\

known, we will be watching closely fo see how much of an impact lower public $400
multiples have on private valuations. The median acquisition price for a private — $350
equity-backed company purchased in 3Q-18 was 11.0x EBITDA, up from 2017’'s %

previous high of 10.7x and well above the pre-crisis peak in 2007 of 9.7x. Rising interest & $300

rates combined with the possibility of slowing economic growth continue to pose risks
to private equity-backed companies.

In 2018, private equity sponsors took advantage of market conditions to exit larger
businesses with a median exit size through 3Q-18 of $354 million, well above the $200-
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best managers recognize that high multiples are unlikely to continue indefinitely and

that patience and asset selection is key to driving strong investment outcomes in this b Q\ Q\\ Q\W Q\rb Q\ Q\’\ N
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Sources: Pitchbook, ACG Research
Global Real Assets
NCREIF Income Return Spread to Treasuries US real estate assets continue to benefit from a solid economic outlook and generally
100% low new supply. The NCREIF Property Index is expected to post its 35" consecutive

quarter of positive appreciation in 4Q-18. This is 13 quarters longer than the second
longest winning streak since the benchmark’s inception in 1978. In 3Q-18, NCREIF
o annudadlized income returns (a proxy for cap rates) decreased 12 bps to end at 4.44%.
As interest rates continued to rise, the spread between NCREIF income returns and the
10-year US Treasury yield ended the quarter at 138 bps, tightening 32 bps and

(0% approximately 143 bps tighter than the median spread since 2000.
so% Though there have been no significant impacts to real estate valuations so far, more
prolonged periods of higher interest rates could put upward pressure on cap rates and
40% lower future real estate returns. Real estate market fundamentals remain relatively solid,
son /‘/-\ /\ ~ ) with no imminent signs of a dramatic imbalance between supply and demand outside
V4 Vv of the long-challenged retail sector, while industrial assets in key markets continue to
20% \./\_/ W enjoy above-trend appreciation. Cap rates remain near their all-time lows, and while
Lon further cap rate compression is possible, core real estate funds focused on income
may outperform those focused on generating appreciation in the intermediate term,
oor L e e e e e e e particularly in the event of softness in real estate valuations.
g 8§ & &8 &8 & & & & & & & & ® & & ®% 8
The Bloomberg Commodity Index (BCOM) fell -9.4% in 4Q-18, underperforming the
sNZ:g::‘wo,v(gorkus'rRc:evoN‘CRE:mcome Retum (Annualized) —:A:Yd'\cn:precd . Bloomberg Barclays US Aggregate Bond Index by 11.1% and outperforming the S&P
—_— IEF Income Retum (Annualize: = 10-Year Treasury Rate

500 and MSCI ACWI by 4.1% and 3.3%, respectively. Any signs of rising inflation may
Sources: NCREIF, ACG Research be positive for commodities broadly, though growing concerns regarding slowing
global economic growth, the strength of the US dollar, and trade tensions may drive

©2019 Asset Consulting Group All Rights Reserved continued volatility in the near term.



Global Traditional Bond Markets

“It was the best of times, it was the worst of times” across the fixed income landscape in
4Q-18. As expected, the Federal Reserve increased short-term interest rates in December,
to a targeted range of 2.25% to 2.50%. The tone of the message was slightly more dovish
than prior statements, with the dot-plot now projecting only two more increases by the end
of 2019. The rates market became quite skeptical of additional tightening amid market
volatility, and US Treasury yields crashed lower in the final weeks of the year.

Having spent the entire year well underwater, the BloomBar Aggregate became a reliable
safe-haven as equity volatility spiked. Full-year results ended at +0.01%, despite being
hindered by ~50 bps of spread widening in IG corporate credits during 4Q-18. The tug-of-
war between rates and spreads caused the benchmark’s yield-to-worst to decline to 3.3%.

Coming off fresh 10-year lows, High Yield spreads widened by ~210 bps during 4Q-18.
Energy-related, and CCC-rated issues were hardest hit by this pulloack, which has taken
index-level yields to nearly 8.0%. Floating-rate bank loans also suffered for the quarter.

Municipal Bonds were solidly positive, but lagged taxable counterparts as rates moved
rapidly lower late in the period. The tax-exempt yield curve is notably steeper than that of
US Treasuries, providing enhanced yield and better valuations for extended maturities.

Unhedged Global government bonds outperformed as US dollar strength moderated and
yields reacted to global growth concern. Emerging Market returns remained quite volatile.

Current Rate Hiking Cycle
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Global Nontraditional Fixed Income
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Volatility

+ December 31, 2018

Liquid Absolute Return strategies produced disparate results in 4Q-18, with credit-heavy funds
underperforming those now favoring more risk-off duration. Amid the rally in US Treasury yields,
nothing in the category kept pace with traditional bond benchmarks. Still, diversification of risk
factors within portfolios remains valuable, as this aids in downside protection and reduces key
correlations. Achieving full-cycle alpha objectives remains challenging, but enhanced volatility
in rates, spreads, and currency should provide opportunities to outperform risk-free cash.

Widening credit spreads provided a 4Q-18 test for credit-focused absolute return managers.
Credit hedge funds tend to run with little or no duration exposure and don’t reap the benefit of
flight-to-quality scenarios. However, they benefit from existing short positions and the potential
for new relative value and distressed opportunities. Some began to tactically reduce risk levels
prior to the November and December market declines, with others preferring to incrementally
increase credit quality and liquidity. We continue to believe that credit hedge funds are
situated to provide protection relative to their long-only credit counterparts in a downturn.

Private Credit strategies (typically 5- to 10-year fund life) offer the opportunity to eamn both a
credit spread and an iliquidity premium versus publicly tfraded fixed income strategies. 4Q-18
saw a dramatic reversal in market dynamics for new issue levered loans. By December, new
issue loan volume fell precipitously, spreads widened, and loan documents were revised to
include more creditor protections than had been seen earlier in the year. Although default
rates have remained low, these shifts in the market may indicate the beginnings of investor
concern around the possibility of a coming distressed cycle. Due to the high-leverage,
covenant-lite loans issued over the last several years, recoveries may be worse as companies
are allowed to operate longer without previously customary capital preservation requirements.



Market Environment
For the Periods Ending December 31, 2018

16.00
12.00
8.00
4.00 I
: T .
£ 000 i i -
: I
o
-4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
M BloomBar US Aggregate 0.01 0.01 2.06 2.52 3.48
B BloomBar Universal -0.25 -0.25 2.56 2.72 4.06
M BloomBar 1-15 Yr Municipal 1.58 1.58 1.96 3.00 3.90
M s&P 500 -4.38 -4.38 9.26 8.49 13.12
B Russell 2000 -11.01 -11.01 7.36 4.4] 11.97
B MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MsclACWI -8.93 -8.93 7.18 4.82 10.05
B MSCI Emerging Markets -14.24 -14.24 9.65 2.03 8.39
Bloomberg Commodity -11.25 -11.25 0.30 -8.80 -3.78
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Equity Index Returns
For the Periods Ending December 31, 2018

16.00
12.00
8.00
4.00
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S 000 u
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-4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
M s&P 500 -4.38 -4.38 9.26 8.49 13.12
B Russell 3000 -5.24 -5.24 8.97 7.91 13.18
B Russell 1000 Value -8.27 -8.27 6.95 5.95 11.18
B Russell 1000 Growth -1.51 -1.51 11.15 10.40 15.29
M s&P Mid Cap 400 -11.08 -11.08 7.66 6.03 13.68
M Russell 2000 -11.01 -11.01 7.36 4.4] 11.97
B Russell 2000 Value -12.86 -12.86 7.37 3.61 10.40
M Russell 2000 Growth -9.31 -9.31 7.24 5.13 13.52
MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MSCI ACWI ex US -13.77 -13.77 4.98 1.14 7.06
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S&P 500 - Sector Returns (%)

Communication Services
(10.12)

Consumer Discretionary
(9.94)

Consumer Staples
(7.41)

US Markets - Perfformance Breakdown
For the Periods Ending December 31, 2018
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(17.97)
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(15.31)

Industrials
(14.77)
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Materials
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Real Estate
(7.24)
Utilities
(3.82)

3.0 I

T
1129 [
-6.55 [

0.78]
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Numbers in parenthesis represent sector weightings of the index. Sector weights may not add to 100% due to 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 December 31, 2018

12.00

8.00

. IIII I lll-

< 0
£
2
o)
2 -4.00
-8.00
-12.00
-16.00
YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
B MSCI EAFE -13.36 -13.36 3.38 1.00 6.81
B MSCI EAFE Local Currency -10.54 -10.54 3.12 4.29 8.00
B MSCI EAFE Value -14.26 -14.26 3.43 -0.06 6.10
B MSCI EAFE Growth -12.48 -12.48 3.28 2.00 7.46
B MSCI Emerging Markets -14.24 -14.24 9.65 2.03 8.39
B MSCI Japan -12.58 -12.58 3.76 3.40 5.58
B MSCI ACWI ex US -13.77 -13.77 4.98 1.14 7.06
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MSCI EAFE - Sector Returns (%)

Communication Services
(5.55)

Consumer Discretionary
(11.23)

Consumer Staples
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Energy
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(3.73)
Utilities
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Non-US Equity - Performance Breakdown
For the Periods Ending December 31, 2018

755 I

15.65 I

104+ I

B 3 Months Il Yo

MSCI EAFE - Country Returns (%)

Australia (6.92)
Austria (0.24)
Belgium (0.95)
Denmark (1.75)
Finland (1.04)
France (11.10)
Germany (8.82)
Hong Kong (3.91)
Ireland (0.54)
Israel (0.54)

[taly (2.26)

Japan (24.61)
Netherlands (3.43)
New Zealand (0.23)
Norway (0.73)
Portugal (0.16)
Singapore (1.37)
Spain (3.10)
Sweden (2.71)
Switzerland (8.65)
United Kingdom (16.94)

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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Emerging Markets - Perfformance Breakdown
For the Periods Ending December 31, 2018

MSCI Emerging Markets - Sector Returns (%) MSCI Emerging Markets - Countiry Returns (%)

Communication Services -3.68 [ Brazil (7.49) 0.16 1357
(14.12) 1448 | Chile (1.09) 1897 e
: 21073 m—
Consumer Discretionary -13.47 China (30.41) 11875 i
o4y | > Colombia (0.41) O T —
. -8.7
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Consumer Staples -4.48 [ FI)E ; (O ]2) -9.36'5
(6.71) 1340 [N gypt (0.12) -13.74
-15.87 mm—
Greece (0.22) 3444
Energy -10.46 - 5.85
el s Hungary (0.33) K
(7.96) B India (9.39) 730 223
Financials -0.80 Indonesia (2.31) 570 i 779
(24.80) .22 | Malaysia (2.44) 28 =
Health Care -16.15 _ Mexico (2.78) 1 57£F_
(2.82) Pakistan (0.03) 3427 ismm—
-2.86 W
Industrials Peru (0.43) i ]-5639
(5.52) Philippines (1.11) -16.13 w- >
Poland (1.26 212,49 -
Information Technology 11:26) 12 — 8.42
(14.24) Qatar (1.10) I— 25 .32
Russia (3.70) B77 -IO.20
Materials South Africa (6.24) 043
(7.68) South Korea (13.78) L0 A 483
Real Estate J 146 Taiwan (11.39) 134
(3.03) Thailand (2.42) -10.15 ==
Utilities Turkey (0.62) 41,05 p— '
(2.68) 3.50 | United Arab Emirates (0.76) P

B 3 Months Il Yo

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

4.00

3.50

3.00

2.50

2.00

1.50

1.00

Yield to Maturity (%)

0.50

0.00
0 5 10 15 20

Years to Maturity

—— Dec 2018 = Sep 2018 = Dec 2017
90 Days 2.36 2.20 1.38
180 Days 2.48 2.37 1.53
1 Year 2.60 2.57 1.74
2 Years 2.49 2.82 1.89
3 Years 2.45 2.88 1.97
4 Years 2.49 2.94 2.13
5Years 2.51 2.95 2.21
7 Years 2.59 3.02 2.33
10 Years 2.69 3.06 2.41
20 Years 2.84 3.14 2.55
30 Years 3.02 3.21 2.74

Source: Bloomberg
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Fixed Income Index Returns
For the Periods Ending December 31, 2018

12.00
10.00
8.00
6.00
8 4.00
£
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.. imn - ] - ' =t Hn _=
-2.00 I I
-4.00
-6.00
YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
M us 1-Bills 90 Day 1.88 1.88 1.02 0.63 0.38
B ICE BofA ML 1-3 Yr Treasury 1.59 1.59 0.96 0.81 0.95
M BloomBar 5 Yr Municipal 1.69 1.69 1.47 2.00 3.13
M BloomBar US Aggregate 0.01 0.01 2.06 2.52 3.48
B BloomBar US Corp High Yield -2.08 -2.08 7.23 3.83 11.12
M BloomBar Global Aggregate -1.20 -1.20 2.70 1.08 2.49
I JPM EMBI Global Diversified -4.26 -4.26 5.15 4.80 8.20
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US Fixed Income Market Environment
For the Periods Ending December 31, 2018

Nominal Returns By Sector (%) Excess Returns by Sector

3 Months YTD 3 Years S Years 800
US Aggregate 1.64 0.02 2.06 2.57
US Treasury 2.56 0.85 1.40 2.00 600
US Agg: Gov't-Related 1.23 0.28 2.38 2.56 400
US Corporate IG -0.18 -2.52 3.25 3.28 =
MBS 2,08 0.99 1.72 2.53 8 20 l
CMBS 173 078 2.48 2.45 5 —— - - [ ™ — I
ABS 1.24 178 178 1.69 £ " mm "y el T I
US Corp High Yield -4.53 -2.08 7.24 3.84 .;:j -200
-400
-600
3 Months YD 3 Years S Years e Aggregate Gov't-Related Corporate MBS CMBS ABS High Yield
AAA 2.31 0.91 1.56 2.22 (Comerate)
AA 1.32 0.07 2.46 2.88 M 3Months Il YTD M 3Years M 5Years
A 0.35 -2.33 2.70 3.21
BAA -0.90 -2.92 4.01 3.45 n
5 ol 2 570 426
B -4.34 -1.31 6.78 3.31 1200
CAA -9.28 -3.84 11.75 3.94

800

400 I

8

- -l
3 Months YTD 3 Years 5Years § .l II II l I
1-3Yr. 1.18 1.62 1.27 1.06 1? 400
3-5Yr. 1.84 1.15 1.64 1.86 -
57Yr. 1.99 0.90 1.80 232 o
7-10 Yr. 2.08 0.15 2.00 3.09 1200
10+ Yr. 0.90 -4.55 4.00 5.08
-1600
AAA AA A BAA BA B CAA
B 3Months [l YTD M 3Years M 5Years

Source: Bloomberg

Excess returns are relative to the duration-neutral Treasury.
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Periods Ending December 31, 2018

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 134,766 127,133
= Qufperform the BloomBar US Aggregate A+ over a complete market cycle Net Additions 7,460 | 345
(usually 3 to 5 years). Return on Investment 2,783 1,611
= Rank above median in a relevant peer group universe. Income 1014 3,202
m The Portfolio is subject to interest rate, credit and liquidity risk, which may Gain/Loss 1,768 -1,591
cause a loss of principal. Neither the Fund nor its yield is guaranteed by the US Ending Market Value 130,089 130,089

Government.
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Florida Municipal Investment Trust

FMIVT Broad Market High Quality Bond Fund
For the Pe