
VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES’  
PENSION FUND 

                     Meeting of Monday, November 29, 2021 

QUARTERLY MEETING NOTICE AND AGENDA 

Location: Village of Palm Springs Council Chambers 
226 Cypress Lane 
Palm Springs, FL 33461 
Meeting Contact: (800) 206-0116 (Plan Administrator) 

Time:  10:30 A.M.  

1. Call Meeting to Order 

2. Roll Call 

3. Welcome New Trustee Kim Glas-Castro 

4. Public Comments 

5. Minutes of Meetings Held May 4, 2021 and May 28, 2021 

6. Actuary Report - Chad Little  
a. Discussion to Confirm Change of Net Assumed Rate of Return for October 1, 2021 

Valuation 

7. Investment Monitor Report - Jennifer Gainfort  
a. Quarterly Performance Report 

8. Attorney Report - Bonni Jensen  
a. Status Regarding Benefit Forfeiture – William F. Davis, Jr. 

9. Administrative Report - Margie Adcock  
a. Benefit Approvals 
b. Disbursements 
c. Ratification of Renewal of Fiduciary Liability Insurance  
d. Resource Centers: SSAE SOC Audit as of June 30, 2021 
e. Comerica: Update Authorized Signers List 
f. Status of Trustee Vacancies 

10. New Business  

11. Schedule Next Quarterly Meeting: Tuesday, February 1, 2022 at 2:00 P.M. 

12. Adjournment 

PLEASE NOTE: 
Should any interested party seek to appeal any decision made by the Board with respect to any matter considered at such 
meeting or hearing, he will need a record of the proceedings, and for such purpose he may need to insure that a verbatim 
record of the proceedings is made, which record includes the testimony and evidence upon which the appeal is to be based.  
In accordance with the Americans With Disabilities Act of 1990, persons needing a special accommodation to participate in 
this meeting should contact The Resource Centers, LLC no later than four days prior to the meeting. 



VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES’ PENSION FUND 
MINUTES OF MEETING HELD 

May 4, 2021 

A meeting was called to order at 2:10 P.M. in the Council Chambers at Village Hall in 
Palm Springs, Florida.  Those persons present were: 

TRUSTEES  OTHERS 
Patti Waller  Bonni Jensen, Fund Counsel  
Bruce Gosman  Margie Adcock, Administrator 
Richard Reade  Jennifer Gainfort, Monitor  

Chad Little, Actuary 
Greg Pittenger, Principal Real Estate 

PUBLIC COMMENTS 

There were no public comments. 

MINUTES 

The Board reviewed the minutes of the meetings held February 11, 2021 and March 30, 
2021.  A motion was made, seconded and carried 3-0 to approve the minutes of the 
meetings held February 11, 2021 and March 30, 2021. 

ACTUARY REPORT  

Chad Little appeared before the Board.  

Mr. Little presented a study on lowering the assumed rate of return from 6.25% to 6.15% 
and 6.0%. He stated that this is a closed plan so the window is getting shorter and shorter.  
The Board on a regular basis considers lowering the assumed rate of return. He noted that 
reducing the assumed rate increases the required contribution. The Actuarial Valuation as 
of October 1, 2020 was done using the assumed rate of 6.25%. Mr. Little was requesting 
guidance if the Board wanted to make a change in the assumed rate for the October 1, 
2021 Valuation.  He reviewed the cost to lower the assumed rate of return.  He noted that 
the Village Finance Director has encouraged the lowering of the assumed rate but the 
decision to do so is for the Board to consider and determine.  He stated that to lower the 
rate to 6.15% the cost would be about $100,000 and to lower it to 6.0% the cost would be 
about $250,000. There was a lengthy discussion. It was noted that because of COVID the 
Village’s revenues are down so they want to be cautious.  This Plan is almost fully 
funded and it might not be the time to lower it here.  There was more comfort in lowering 
it to 6.15% versus going to 6.0%.  Mr. Little stated that he would not start working on the 
Valuation for the October 1, 2021 until he receives the data, which is usually right after 
October 1. He stated that the Board could wait until the November meeting to make a 
decision.  A motion was made, seconded and carried 3-0 to authorize the Actuary to 
proceed reducing the assumed rate of return to 6.15% for the October 1, 2021 Valuation 
with the possibility that it could be reduced to 6.0% or kept at 6.25% at the next meeting 
after the budget cycle.  
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INVESTMENT MANAGER REPORT – PRINCIPAL 

Gregory Pittenger appeared before the Board. Mr. Pittenger provided a brief introduction. 
He stated that he is on the client service team.  He reviewed the team. He noted that they 
have 400 employees in 11 countries.  They have $90.3 billion in assets under 
management, with $35.6 billion in private real estate.  They have 550 institutional clients 
from 26 countries. The total market value of the Fund’s portfolio as of March 31, 2021 
was $2,693,782.23.   

Mr. Pittenger discussed the US Property Account. He stated that it is a core real estate 
investment strategy.  There have been no changes to the investment team.  They have a 
very consistent team. He reviewed the account profile. They have 132 investments across 
the US and are 23.1% leveraged. They have no redemptions at this point.  Mr. Pittenger 
reviewed the 2021 strategic themes. He reviewed their investment strategy; discussed 
how they monitor and mitigate risk; and discussed their operations.  He discussed the 
diversification of the portfolio.  The asset allocation by region is 22% in the South; 48% 
in the West; 26% in the East; and 4% in the Mid-West.  He discussed their four main 
areas of investments.  With respect to industrial, that has been the strongest performing 
area in the last several years.  They have a 23% weighting versus the 21% weighting of 
the benchmark.  There is still an undersupply in housing, so they are focusing on this 
area. With respect to office, they are slightly overweight at 34% versus the benchmark at 
33%. It is a transition point now as employees start to get back in the office. He noted 
that they have written this portion of the portfolio down quite a bit. With respect to retail, 
they have an equal weighting to the benchmark at 14%. They have no mall exposure in 
the portfolio. He noted that 80% of their exposure is in grocery-anchored centers.  He 
reviewed the property sector diversification.  He noted that the portfolio was up 2.43% 
for the quarter ending March 31, 2021.  

Gregory Pittenger departed the meeting.  

INVESTMENT MONITOR REPORT

Jennifer Gainfort appeared before the Board. Ms. Gainfort reviewed the market 
environment for the period ending March 31, 2021. She stated that the market has had 
fantastic results for the quarter, fiscal year and one year. She noted that the market 
bottomed out last March and there has been a fantastic recovery.  All equity markets are 
positive for the quarter and the one year. Small cap did best. The vaccine has been 
positive for the markets, and the additional stimulus has helped.  The States are starting to 
open back up which is great.  Domestic has done better than international.  Fixed income 
has been slightly negative for the quarter.  Interest rates rose during the quarter. As 
interest rates rise, bond prices fall. There has been a rotation from growth  to value from 
the last quarter which has continued through the quarter ending March 31, 2021.  It was 
noted that energy and financials were the top performing sectors for the quarter. Energy 
benefited from the higher oil prices and the reopening of many businesses, while 
financials benefited from the higher interest rates.  

Ms. Gainfort reviewed the performance of the Fund for the period ending March 31, 
2021. The total market value of the Fund as of March 31, 2021 was $32,623,128.  The 
asset allocation was 53.5% in domestic equities; 10.2% in international; 22.2% in 
domestic fixed income; 3.1% in global fixed income; 8.3% in real estate; and 2.8% in 
cash. She stated that overall everything is in compliance. If equities continue to rally she 
may recommend rebalancing next quarter.  
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Ms. Gainfort reviewed the portfolio as of March 31, 2021. The total portfolio was up 
3.30% net of fees for the quarter ending March 31, 2021 while the benchmark was up 
3.14%. The total equity portfolio was up 5.66% for the quarter while the benchmark was 
up 5.88%.  The total domestic equity portfolio was up 6.89% for the quarter while the 
benchmark was up 6.35%. The total international portfolio was down .43% for the 
quarter while the benchmark was up 3.60%. The total fixed income portfolio was down 
1.71% for the quarter while the benchmark was down 1.97%. The total domestic fixed 
income portfolio was down 1.59% for the quarter while the benchmark was down 1.61%. 
The total global fixed income portfolio was down 2.53% for the quarter while the 
benchmark was down 3.69%. The total real estate portfolio was up 2.37% while the 
benchmark was up 2.25%.    

Ms. Gainfort reviewed the performance of the managers. The Anchor All Cap Value 
portfolio was up 8.61% for the quarter while the Russell 3000 Value was up 11.89%.  
MFS Growth Fund was up .40% and PRIMECAP Odyssey Growth Fund was up 11.34% 
while the Russell 1000 Growth was up .94%. Ms. Gainfort stated that PRIMECAP had a 
great rebound in performance in the last two quarters. Travel, which hurt last year, has 
benefited them the last couple of quarters. The Vanguard Mid Cap portfolio was up 
7.18% for the quarter while the Russell Mid Cap was up 8.14%. The Vanguard Total 
Stock portfolio was up 6.43% for the quarter while the Russell 3000 was up 6.35%. The 
Garcia Hamilton Fixed Income portfolio was down 1.59% for the quarter while the 
benchmark was down 1.61%. The Europacific Growth portfolio was down .43% for the 
quarter while the benchmark was up 3.60%. The Principal portfolio was up 2.37% for the 
quarter while the benchmark was up 2.25%. The PIMCO Diversified Fund was down 
2.53% for the quarter while the benchmark was down 2.64%.  

ATTORNEY REPORT

Ms. Jensen provided an update on the Davis matter. She stated that a hearing is scheduled 
for May 28th at 10:00 a.m.  The Board already has all of the information for that hearing. 
She stated that she will provide the framework for reviewing it. She noted that the 
pension checks will be processed and go out at the end of May for the June 1st payment.  
She suggested that perhaps Mr. Davis’ payment be changed from direct deposit to a 
physical check that way, depending on the outcome at the hearing, the check can be 
delivered to him or held back.  There was a lengthy discussion. The Board did not want 
to make any changes to his payment at this time since the Board does not know what the 
final decision will be. Ms. Jensen discussed the process for the hearing.  She stated that 
she will be advising the Board on the law and will provide the Board with legal advice 
but will not be taking a position about the case.  She also suggested that the Village 
provide, or the Board engage, a police officer to be present in the hearing. The Board 
stated that they would authorize a police officer in the meeting using special detail so as 
not to take any officer out of service.  

Jennifer Gainfort departed the meeting.  

Ms. Jensen provided a Memorandum regarding Best Practices for Locating Missing or 
Nonresponsive Participants and Beneficiaries dated February 2021. She stated that the 
Memorandum summarizes the Department of Labor guidelines on the steps to take 
according to the IRS to locate missing and nonresponsive participants. She reviewed the 
steps with the Board. She stated that the Memorandum was for informational purposes.   

Commented [MA1]: 
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Ms. Jensen provided a proposed Statement of Policy Regarding Contractual Provision for 
Investment Managers. She stated that this document has been provided to all of their 
clients. The purpose is for it to be used as a tool for the consultant to use during manager 
searches to make sure the candidates are comfortable with the Board’s contractual 
requirements before bringing them to the Board for consideration.  They believe it would 
be a useful tool in searches by saving time and energy in making sure the candidates 
would agree to all matters necessary before they would be considered or invited to make 
a presentation. This Statement would only cover individual managers. She stated that the 
Statement was put together because a lot of the managers are not familiar with the Florida 
laws.  She reviewed the Statement with the Board. Ms. Gainfort stated that she was fine 
with the Statement. A motion was made, seconded and carried 3-0 to adopt the Statement 
of Policy Regarding Contractual Provision for Investment Managers effective today. 

ADMINISTRATIVE REPORT 

Ms. Adcock presented the disbursements. There was discussion on the review of the 
invoices in general.  Ms. Jensen stated that all service providers are paid on a contractual 
basis.  A motion was made, seconded and carried 3-0 to pay all listed disbursements. 

There was discussion on the status of the Trustee vacancies.  It was noted that another 
notice of  election went out for the position that was previously held by Mariana Ortega-
Sánchez. However, no one put in to run for that position.  Another notice will be sent 
after the hearing as the Board did not think they would receive any interest until that 
matter is resolved. Perhaps the next notice could just have the Pension Plan name and be 
more in the form of a flyer to get attention and make it clear that it is for this Pension 
Plan. 

OTHER BUSINESS 

There being no further business, the meeting was adjourned.  

Respectfully submitted, 

Patti Waller, Chair  



VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES’ PENSION FUND 
MINUTES OF SPECIAL MEETING HELD 

May 28, 2021 

A special meeting was called to order at 10:01 A.M. in the Council Chambers at Village 
Hall in Palm Springs, Florida.  Those persons present were: 

TRUSTEES  OTHERS 
Patti Waller  Bonni Jensen, Fund Counsel 
Richard Reade  Margie Adcock, Administrator 
Bruce Gosman  David Miller, Attorney for Village of Palm Springs 

Glenn Thomas, Attorney for Board of Trustees 
Craig Boudreau, Attorney for Petitioner William Davis 
William Davis, Petitioner 
Rebecca Morse 
Court Reporter 

The Chair called the meeting to order.  
A court reporter was present.  
The meeting was called for the sole purpose to conduct a hearing in the matter regarding 
the forfeiture of retirement benefits of William F. Davis, Jr.  
The transcript of the meeting is attached.  

OTHER BUSINESS 

There being no further business, the meeting was adjourned.  

Respectfully submitted, 

Patti Waller, Chair  
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The Market Environment
Executive Summary
As of September 30, 2021

The Economy

 Growth in the US likely slowed during the 3rd quarter as the recovery continues to

mature.

 Inflation remains well above the Federal Reserve Bank’s (the Fed) average target

of 2.0%. The annual rate of inflation dropped slightly to 5.3% in August, down from

5.4% in July.

 The demand for labor in the US remains strong as evidenced by the drop in the

unemployment rate in September to 4.8%, down from 5.2% in August.

Unemployment benefits granted under the March 2020 CARES Act expired in early

September. Wage growth remains strong as employers remain challenged to fill job

openings.

 Despite leaving interest rates unchanged at their most recent meeting, the Fed

stated that it would begin tapering its asset purchases and being the process of

evaluating when interest rates would start to rise.

Equity (Domestic and International)

 Volatility increased in during the 3rd quarter as US markets climbed to new all-time

highs in early September only to pull back towards the end of the period. A variety

of factors contributed to the increase in volatility including concerns related to the

Delta variant, supply chain shortages, higher US interest rates, rising inflation, and

fiscal policies in Washington. Despite these concerns, growth led value in both

large and mid-cap companies and large companies outperformed relative to smaller

peers.

 Developed international equity markets outperformed their domestic counterparts

during the 3rd quarter. Emerging markets dropped sharply on concerns related to

increased regulatory oversight in China and the potential default of Evergrande, the

largest Chinese property developer.

Fixed Income

 Despite the continued concerns related to rising inflation and potential changes in

Fed policies, US interest rates were essentially unchanged during the quarter. The

US 10-Year Treasury bond rose only 2 basis points (0.02%) for the quarter to close

at a yield of 1.48%.

 Performance across most US bond market sectors was muted during the quarter

and was driven largely by the Fed’s messaging concerning the potential for

beginning the process of raising interest rates in late-2022.

 Lower quality corporate bonds outperformed higher quality sectors during the

quarter. The combination of larger relative coupons and shorter maturity profiles

acted as tailwinds for lower quality during the period.

Market Themes

 While global central bank monetary policy remains accommodative, both the Fed

and the Bank of England hinted that rate increases would most likely be warranted

in the near future. Historically, rising interest rates have served as a headwind to

equity markets, particularly for expansion-oriented growth companies.

 The combination of supply chain disruptions and labor shortages is creating

increased pressure on corporate margins. While earnings were generally better

than expected during the period, the longer these challenges persist, the higher the

likelihood that earnings will be negatively affected moving forward.

 Measures of inflation in both the US and Europe remain well above their respective

targets. Persistent increases in food and energy prices have the potential to act as a

headwind to consumers in coming periods as wages have not kept pace with rising

prices.
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The Market Environment
Top 10 Index Weights & Quarterly Performance for the Russell 1000 & 2000

As of September 30, 2021

Source: Morningstar Direct

Top 10 Weighted Stocks Top 10 Weighted Stocks

Russell 1000 Weight
1-Qtr 

Return
1-Year 
Return

Sector Russell 2000 Weight
1-Qtr 

Return
1-Year 
Return

Sector

Apple Inc 5.40% 3.5% 23.0% Information Technology AMC Entmt Holdings Inc Class A 0.67% -32.9% 708.1% Communica ion Services

Microsoft Corp 5.17% 4.3% 35.3% Information Technology Intellia Therapeutics Inc 0.32% -17.1% 574.8% Health Care

Amazon.com Inc 3.47% -4.5% 4.3% Consumer Discretionary Crocs Inc 0.30% 23.1% 235.8% Consumer Discretionary

Facebook Inc Class A 1.98% -2.4% 29.6% Communica ion Services Lattice Semiconductor Corp 0.30% 15.1% 123.2% Information Technology

Alphabet Inc Class A 1.96% 9.5% 82.4% Communica ion Services Ovintiv Inc 0.29% 4.6% 310.2% Energy

Alphabet Inc Class C 1.82% 6.3% 81.4% Communica ion Services Tetra Tech Inc 0.27% 22.6% 57.3% Industrials

Tesla Inc 1.50% 14.1% 80.8% Consumer Discretionary Scientific Games Corp Ordinary Shares 0.27% 7.3% 138.0% Consumer Discretionary

Berkshire Hathaway Inc Class B 1.23% -1.8% 28.2% Financials Rexnord Corp 0.27% 28.7% 117.1% Industrials

NVIDIA Corp 1.21% 3.6% 53.3% Information Technology Biohaven Pharm. Holding Co Ltd 0.26% 43.1% 113.7% Health Care

JPMorgan Chase & Co 1.18% 5.8% 74.8% Financials Asana Inc Ordinary Shares - Class A 0.26% 67.4% 260.6% Information Technology

Top 10 Performing Stocks (by Quarter) Top 10 Performing Stocks (by Quarter)

Russell 1000 Weight
1-Qtr 

Return
1-Year 
Return

Sector Russell 2000 Weight
1-Qtr 

Return
1-Year 
Return

Sector

Upstart Holdings Inc Ordinary Shares 0.03% 153.4% N/A Financials State Auto Financial Corp 0.03% 198.2% 276.9% Financials

Moderna Inc 0.32% 63.8% 444.0% Health Care Fulcrum Therapeutics Inc 0.03% 169.2% 255.7% Health Care

Albertsons Companies Inc Class A 0.01% 59.1% 129.8% Consumer Staples IVERIC bio Inc 0.06% 157.4% 187.9% Health Care

Atlassian Corporation PLC A 0.13% 52.4% 115.3% Information Technology Kadmon Holdings Inc 0.05% 125.1% 122.2% Health Care

Paylocity Holding Corp 0.03% 47.0% 73.7% Information Technology GreenSky Inc Class A 0.03% 101.4% 151.8% Information Technology

Bill.com Holdings Inc Ordinary Shares 0.05% 45.7% 166.1% Information Technology Dynavax Technologies Corp 0.07% 95.0% 344.7% Health Care

Repligen Corp 0.04% 44.8% 95.9% Health Care Grid Dynamics Hldgs Inc Ord Shrs A 0.04% 94.4% 278.0% Information Technology

Acceleron Pharma Inc 0.02% 37.1% 52.9% Health Care Peabody Energy Corp 0.04% 86.5% 543.0% Energy

Paycom Software Inc 0.06% 36.4% 59.3% Information Technology Trillium Therapeutics Inc 0.06% 81.2% 24.2% Health Care

Datadog Inc Class A 0.08% 35.8% 38.4% Information Technology Cytokinetics Inc 0.10% 80.6% 65.1% Health Care

Bottom 10 Performing Stocks (by Quarter) Bottom 10 Performing Stocks (by Quarter)

Russell 1000 Weight
1-Qtr 

Return
1-Year 
Return

Sector Russell 2000 Weight
1-Qtr 

Return
1-Year 
Return

Sector

GoHealth Inc Ordinary Shares - Class A 0.00% -55.1% -61.4% Financials GT Biopharma Inc 0.00% -100.0% N/A Health Care

Skillz Inc Ordinary Shares - Class A 0.01% -54.8% N/A Communica ion Services Forte Biosciences Inc Ordinary Shares 0.00% -91.2% -93.9% Health Care

Boston Beer Co Inc Class A 0.01% -50.1% -42.3% Consumer Staples Eargo Inc Ordinary Shares 0.00% -83.1% N/A Health Care

StoneCo Ltd Class A 0.02% -48.2% -34.4% Information Technology Sesen Bio Inc 0.01% -82.8% -43.3% Health Care

TuSimple Hldgs Inc Ord Shrs - Class A 0.00% -47.9% N/A Industrials Ardelyx Inc 0.00% -82.6% -74.9% Health Care

NovoCure Ltd 0.03% -47.6% 4.4% Health Care MedAvail Holdings Inc Ordinary Shares 0.00% -76.2% N/A Consumer Staples

Vroom Inc Ordinary Shares 0.01% -47.3% -57.4% Consumer Discretionary Seres Therapeutics Inc 0.02% -70.8% -75.4% Health Care

Virgin Galactic Holdings Inc Shs A 0.01% -45.0% 31.6% Industrials Ontrak Inc 0.00% -69.1% -83.3% Health Care

ChargePoint Hldgs Inc Ord Shrs - A 0.01% -42.5% N/A Industrials InnovAge Holding Corp 0.00% -69.0% N/A Health Care

Signify Health Inc Ord Shrs - Class A 0.00% -41.3% N/A Health Care Ashford Hospitality Trust Inc 0.01% -67.7% -10.8% Real Estate
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The Market Environment
US Dollar International Index Attribution & Country Detail

As of September 30, 2021

Source: Morningstar Direct, MSCI Global Index Monitor (Returns are Net in USD)
As a result of the GICS classification changes on 9/28/2018 and certain associated reporting limitations, sector performance represents 
backward looking performance for the prior year of each sector s current constituency, post creation of the Communication Services sector.  

MSCI - EAFE Sector Weight Quarter Return 1-Year Return

Communication Services 4.8% -4.1% 16.2%

Consumer Discretionary 12.7% -3.6% 31.7%

Consumer Staples 10.2% -3.4% 9 0%

Energy 3.5% 8.7% 62.1%

Financials 17.2% 1.8% 44.5%

Health Care 12.7% 0.5% 9.7%

Industrials 15.8% 1.3% 28.1%

Information Technology 9.6% 5.0% 36.2%

Materials 7.3% -5.7% 25.2%

Real Estate 2.9% -3.1% 20.2%

Utilities 3.3% -4.6% 4.4%

Total 100.0% -0.4% 25.7%

MSCI – ACWIxUS Sector Weight Quarter Return 1-Year Return

Communication Services 6.3% -9.9% 9 0%

Consumer Discretionary 12.7% -11.5% 9 9%

Consumer Staples 8.5% -3.4% 10.0%

Energy 4.9% 6.7% 55.0%

Financials 19.3% 1.1% 42.5%

Health Care 9.5% -1.9% 10.1%

Industrials 12.2% 0.2% 27.9%

Information Technology 13.2% -1.0% 36.7%

Materials 8.0% -5.5% 27.1%

Real Estate 2.5% -5.7% 12.7%

Utilities 3.0% -1.9% 10.5%

Total 100.0% -3.0% 23.9%

MSCI - Emerging Mkt Sector Weight Quarter Return 1-Year Return

Communication Services 10.3% -15.1% 1 9%

Consumer Discretionary 14.7% -22.9% -16 9%

Consumer Staples 5.9% -4.4% 13.4%

Energy 5.9% 9.1% 44.5%

Financials 19.5% 1.0% 35.0%

Health Care 5.0% -13.0% 12.9%

Industrials 4.9% -6.5% 31.9%

Information Technology 20.9% -5.9% 37.3%

Materials 8.7% -4.8% 46.1%

Real Estate 2.1% -14.2% -9.4%

Utilities 2.3% 7.4% 35.2%

Total 100.0% -8.1% 18.2%

MSCI-EAFE MSCI-ACWIxUS Quarter 1- Year

Country Weight Weight Return Return

Japan 24.2% 15.3% 4.6% 22.1%

United Kingdom 14.4% 9.1% -0.3% 31.2%

France 11.2% 7.1% -2.0% 34.3%

Switzerland 9.5% 6.0% -3.3% 14.5%

Germany 9.1% 5.8% -4.3% 16.5%

Australia 6.9% 4.4% -3.0% 31.7%

Netherlands 4.8% 3.1% 3.4% 46.0%

Sweden 3.7% 2.3% -2.2% 31.4%

Hong Kong 3.0% 1.9% -9.4% 15.0%

Denmark 2.6% 1.7% 2.6% 28.3%

Italy 2.5% 1.6% -1.1% 33.4%

Spain 2.4% 1.5% -3.3% 31.4%

Singapore 1.2% 0.7% 0.0% 30.0%

Finland 1.0% 0.7% -3.1% 16.6%

Belgium 0.9% 0.6% -5.6% 18.8%

Ireland 0.7% 0.5% 0.0% 21.8%

Norway 0.7% 0.4% 5.2% 45.4%

Israel 0.6% 0.4% 2.8% 28.4%

New Zealand 0.2% 0.2% 1.8% -2.3%

Austria 0.2% 0.1% 10.4% 98.2%

Portugal 0.2% 0.1% 3.6% 19.5%

Total EAFE Countries 100.0% 63.3% -0.4% 25.7%

Canada 7.1% -2.5% 33.9%

Total Developed Countries 70.4% -0.7% 26.5%

China 10.1% -18.2% -7.3%

Taiwan 4.4% -2.1% 43.3%

Korea 3.7% -13.2% 27.8%

India 3.6% 12.6% 53.1%

Brazil 1.3% -20.2% 21.0%

Russia 1.2% 9.5% 59.4%

Saudi Arabia 1.0% 8.2% 47.7%

South Africa 0.9% -5.8% 27.2%

Mexico 0.6% 1.4% 51.1%

Thailand 0.5% -3.6% 20.1%

Indonesia 0.4% 9.4% 26.4%

Malaysia 0.4% 0.2% 1.4%

United Arab Emirates 0.2% 6.4% 50.6%

Poland 0.2% 1.2% 29.5%

Qatar 0.2% 7.3% 15.0%

Philippines 0.2% -3.6% 13.3%

Kuwait 0.2% 9.0% 27.8%

Chile 0.1% -7.8% 18.7%

Hungary 0.1% 7.7% 72.8%

Turkey 0.1% 1.9% 5 2%

Argentina 0.1% 22.1% 47.2%

Colombia 0.1% 10.2% 31.7%

Peru 0.1% -11.0% -5.8%

Greece 0.1% 2.0% 30.4%

Czech Republic 0.0% 14.2% 85.2%

Egypt 0.0% 4.3% -13.7%

Total Emerging Countries 29.5% -8.1% 18.2%

Total  ACWIxUS Countries 100.0% -3.0% 23.9%
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Plan Growth

Total Fund Composite Net Cash Flow

$0.0

$7,500,000.0

$15,000,000.0
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$45,000,000.0
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12/07 9/08 6/09 3/10 12/10 9/11 6/12 3/13 12/13 9/14 6/15 3/16 12/16 9/17 6/18 3/19 12/19 9/20 9/21

$12,683,881.

$34,182,470.

Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

Total Fund Composite -0.08 (41) 8.27 (45) 18.87 (60) 13.46 (50) 9.96 (58) 10.41 (37) 8.96 (25) 10.35 (29) 7.79 (17)

Total Fund Policy 0.42 (10) 9.19 (28) 19.61 (53) 14.69 (28) 11.12 (26) 11.22 (17) 9.39 (16) 10.86 (15) 7.44 (33)

Median -0.19 8.15 19.75 13.42 10.17 9.99 8.24 9.69 7.12

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

Total Fund Composite 18.87 (60) 8.30 (40) 3.27 (77) 9.67 (12) 12.55 (35) 11.20 (9) -0.08 (36)

Total Fund Policy 19.61 (53) 9.98 (19) 4.32 (49) 9.61 (12) 13.17 (24) 11.60 (3) -1.35 (65)

Median 19.75 7.57 4.27 7.13 11.72 9.54 -0.71

Palm Springs General Employees' Pension Plan

Long-Term Performance

As of September 30, 2021

Peer Group: All Public Plans-Total Fund
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Growth of a Dollar

Anchor All Cap Value Russell 3000 Value Index
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

Anchor All Cap Value -1.51 (64) 10.79 (90) 26.41 (94) 11.16 (87) 9.29 (79) 10.67 (83) 9.28 (82) 12.48 (88) 9.36 (44)

Russell 3000 Value Index -0.93 (54) 16.58 (58) 36.64 (60) 13.53 (74) 9.94 (73) 10.94 (82) 9.38 (82) 13.48 (68) 7.52 (84)

Median -0.89 17.72 40.47 17.15 12.58 13.32 10.91 14.53 9.23

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

Anchor All Cap Value 26.41 (94) -2.25 (50) 5.64 (21) 12.18 (53) 13.37 (88) 18.64 (19) -5.51 (74)

Russell 3000 Value Index 36.64 (60) -5.67 (69) 3.10 (40) 9.46 (75) 15.53 (73) 16.38 (30) -4.22 (63)

Median 40.47 -2.37 0.49 12.45 17.72 14.59 -2.98

Anchor All Cap Value

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. All Cap Value Equity (SA+CF)
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Growth of a Dollar

MFS Growth;R4 (MFEJX)* Russell 1000 Growth Index
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

MFS Growth;R4 (MFEJX)* 1.25 (21) 14.40 (31) 23.48 (76) 27.84 (74) 20.64 (50) 22.29 (34) 18.16 (27) 19.20 (30) 13.82 (12)

Russell 1000 Growth Index 1.16 (24) 14.30 (33) 27.32 (33) 32.33 (29) 22.00 (25) 22.84 (24) 18.51 (19) 19.68 (20) 13.33 (23)

Median 0.46 13.03 26.04 30.51 20.59 21.20 17.11 18.52 12.38

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

MFS Growth;R4 (MFEJX)* 23.48 (76) 32.34 (67) 7.45 (11) 28.96 (18) 20.75 (41) 13.12 (23) 3.96 (35)

Russell 1000 Growth Index 27.32 (33) 37.53 (34) 3.71 (33) 26.30 (38) 21.94 (28) 13.76 (18) 3.17 (45)

Median 26.04 34.55 2.32 25.06 20.13 10.96 2.84

MFS Growth;R4 (MFEJX)*

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Large Cap Growth Equity (MF)

Page 34





Growth of a Dollar

PRIMECAP:Odyssey Growth (POGRX) Russell 1000 Growth Index
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

PRIMECAP:Odyssey Growth (POGRX) -2.72 (97) 13.88 (41) 32.95 (2) 22.49 (98) 10.24 (100) 16.09 (99) 14.17 (96) 17.10 (85) 11.56 (72)

Russell 1000 Growth Index 1.16 (24) 14.30 (33) 27.32 (33) 32.33 (29) 22.00 (25) 22.84 (24) 18.51 (19) 19.68 (20) 13.33 (23)

Median 0.46 13.03 26.04 30.51 20.59 21.20 17.11 18.52 12.38

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

PRIMECAP:Odyssey Growth (POGRX) 32.95 (2) 12.85 (99) -10.71 (100) 28.29 (24) 22.65 (21) 17.44 (2) 2.15 (60)

Russell 1000 Growth Index 27.32 (33) 37.53 (34) 3.71 (33) 26.30 (38) 21.94 (28) 13.76 (18) 3.17 (45)

Median 26.04 34.55 2.32 25.06 20.13 10.96 2.84

PRIMECAP:Odyssey Growth (POGRX)

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Large Cap Growth Equity (MF)
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Growth of a Dollar

Vanguard Md-Cp I;Adm (VIMAX) Russell Midcap Index
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

Vanguard Md-Cp I;Adm (VIMAX) 0.00 (26) 15.32 (57) 36.09 (69) 20.72 (20) 14.74 (10) 14.59 (14) 12.38 (13) 15.55 (7) 10.29 (6)

Russell Midcap Index -0.93 (52) 15.17 (59) 38.11 (52) 20.16 (24) 14.22 (13) 14.39 (15) 12.15 (15) 15.52 (7) 10.30 (5)

Median -0.85 15.80 38.21 16.35 11.10 11.69 9.78 13.24 8.64

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

Vanguard Md-Cp I;Adm (VIMAX) 36.09 (69) 7.08 (14) 3.65 (24) 13.42 (30) 15.30 (49) 12.64 (40) 1.71 (24)

Russell Midcap Index 38.11 (52) 4.55 (22) 3.19 (27) 13.98 (25) 15.32 (47) 14.25 (25) -0.25 (34)

Median 38.21 -1.32 1.09 10.84 15.25 11.87 -1.05

Vanguard Md-Cp I;Adm (VIMAX)

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Mid Cap Core Equity (MF)
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Growth of a Dollar

Vanguard TSM Idx;Adm (VTSAX) Russell 3000 Index
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

Vanguard TSM Idx;Adm (VTSAX) -0.07 (43) 15.17 (46) 32.08 (40) 23.24 (23) 16.04 (19) 16.87 (17) 13.94 (8) 16.60 (12) 10.56 (14)

Russell 3000 Index -0.10 (45) 14.99 (50) 31.88 (42) 23.15 (23) 16.00 (19) 16.85 (17) 13.93 (8) 16.60 (11) 10.44 (17)

Median -0.22 14.98 30.90 19.99 13.45 14.70 11.70 14.99 9.16

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

Vanguard TSM Idx;Adm (VTSAX) 32.08 (40) 14.99 (22) 2.88 (38) 17.62 (18) 18.63 (38) 14.98 (16) -0.58 (35)

Russell 3000 Index 31.88 (42) 15.00 (22) 2.92 (37) 17.58 (19) 18.71 (36) 14.96 (17) -0.49 (33)

Median 30.90 10.21 1.47 14.71 17.56 11.62 -1.80

Vanguard TSM Idx;Adm (VTSAX)

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Multi-Cap Core Equity (MF)
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Growth of a Dollar

American Funds EuPc;R5 (RERFX) MSCI AC World ex USA
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

American Funds EuPc;R5 (RERFX) -2.35 (66) 3.97 (88) 24.70 (63) 19.70 (8) 13.15 (7) 12.12 (8) 8.98 (1) 10.58 (1) 6.79 (1)

MSCI AC World ex USA -2.88 (78) 6.29 (65) 24.45 (63) 13.46 (38) 8.52 (31) 9.44 (20) 6.17 (8) 7.97 (20) 4.85 (13)

Median -2.01 7.72 26.03 12.61 6.77 7.70 4.20 7.10 3.60

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

American Funds EuPc;R5 (RERFX) 24.70 (63) 14.91 (9) 1.10 (10) 1.44 (39) 20.56 (23) 8.47 (6) -4.97 (5)

MSCI AC World ex USA 24.45 (63) 3.45 (36) -0.72 (25) 2.25 (15) 20.15 (23) 9.80 (4) -11.78 (69)

Median 26.03 0.99 -3.16 1.18 18.41 4.85 -8.36

American Funds EuPc;R5 (RERFX)

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM International Large Cap Core Equity (MF)
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Growth of a Dollar

Garcia Hamilton- -Intermediate Bloomberg Intermed Aggregate Index
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

Garcia Hamilton- -Intermediate 0.02 (76) -1.42 (100) -0.83 (96) 2.39 (95) 3.93 (92) 2.49 (89) 2.87 (75) 3.53 (15) 4.69 (13)

Bloomberg Intermed Aggregate Index 0.05 (61) -0.79 (80) -0.38 (90) 2.59 (91) 4.39 (84) 2.47 (92) 2.70 (88) 2.51 (88) 3.72 (90)

Median 0.08 -0.46 0.28 3.29 4.87 2.95 3.02 2.99 4.08

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

Garcia Hamilton- -Intermediate -0.83 (96) 5.71 (80) 7.06 (84) 0.19 (20) 0.57 (62) 4.01 (42) 3.60 (6)

Bloomberg Intermed Aggregate Index -0.38 (90) 5.66 (81) 8.08 (46) -0.93 (94) 0.25 (86) 3.57 (73) 2.95 (31)

Median 0.28 6.46 8.02 -0.39 0.69 3.90 2.70

Garcia Hamilton- -Intermediate

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Intermediate Duration (SA+CF)
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Growth of a Dollar

PIMCO:Div Income;Inst (PDIIX) Blmbg. Global Credit (Hedged)

$0.40

$0.80

$1.20

$1.60

$2.00

$2.40

$2.80

10/07 7/08 4/09 1/10 10/10 7/11 4/12 1/13 10/13 7/14 4/15 1/16 10/16 7/17 4/18 1/19 10/19 7/20 9/21

$2 05

$2.34

Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

PIMCO:Div Income;Inst (PDIIX) 0.12 (17) 0.33 (9) 4.82 (6) 4.17 (21) 5.92 (10) 5.14 (1) 5.25 (1) 5.88 (1) 6.25 (1)

Blmbg. Global Credit (Hedged) 0.08 (22) -0.38 (22) 2.72 (22) 3.98 (24) 6.21 (7) 4.39 (6) 4.55 (1) 5.14 (1) 5.23 (3)

Median -0.35 -2.07 0.91 3.11 4.56 2.57 2.40 2.56 3.71

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

PIMCO:Div Income;Inst (PDIIX) 4.82 (6) 3.52 (73) 9.52 (19) 1.08 (10) 6.97 (2) 12.55 (2) -1.10 (26)

Blmbg. Global Credit (Hedged) 2.72 (22) 5.26 (53) 10.83 (12) 0.39 (17) 3.04 (27) 9.19 (25) 0.86 (18)

Median 0.91 5.39 7.65 -1.29 1.02 7.42 -3.85

PIMCO:Div Income;Inst (PDIIX)

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM Global Fixed Income (MF)
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Growth of a Dollar

Principal Core Realty NCREIF Fund Index-Open End Diversified Core (EW)
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Trailing Returns

QTR YTD 1 YR 2 YR 3 YR 5 YR 7 YR 10 YR 15 YR

Principal Core Realty 4.96 (85) 11.39 (92) 13.24 (85) 6.51 (92) 6.31 (93) 7.58 (82) 9.19 (77) 10.30 (82) 7.29 (20)

NCREIF Fund Index-Open End Diversified Core (EW) 6.95 (30) 14.19 (60) 15.74 (61) 8.51 (58) 7.72 (64) 7.96 (77) 9.28 (76) 10.15 (84) 6.50 (50)

Median 6.08 14.44 16.75 8.98 8.37 8.67 9.97 10.70 6.48

Fiscal Year Returns

FYTD FY 2020 FY 2019 FY 2018 FY 2017 FY 2016 FY 2015

Principal Core Realty 13.24 (85) 0.17 (75) 5.91 (71) 9.21 (47) 9.85 (22) 10.36 (71) 16.33 (35)

NCREIF Fund Index-Open End Diversified Core (EW) 15.74 (61) 1.74 (53) 6.17 (70) 8.82 (57) 7.81 (54) 10.62 (66) 14.71 (60)

Median 16.75 1.76 6.80 9.01 7.96 11.14 15.39

Principal Core Realty

Long-Term Composite Performance

As of September 30, 2021

Long-term composite performance.  Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Open End Private Real Estate (SA+CF)
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Palm Springs General Employees' Pension Plan
Compliance Checklist

As of September 30, 2021

Total Fund Compliance: Yes No N/A
1. The Total Plan return equaled or exceeded the Net 6.25% actuarial earnings assumption over the trailing three year period. 
2. The Total Plan return equaled or exceeded the Net 6.25% actuarial earnings assumption over the trailing five year period. 
3. The Total Plan return equaled or exceeded the total plan benchmark over the trailing three year period. 
4. The Total Plan return equaled or exceeded the total plan benchmark over the trailing five year period. 
5. The Total Plan return ranked within the top 40th percentile of its peer group over the trailing three year period. 
6. The Total Plan return ranked within the top 40th percentile of its peer group over the trailing five year period. 

Equity Compliance: Yes No N/A
1. Total Domestic Equity return equaled or exceeded the benchmark over the trailing three year period. 
2. Total Domestic Equity return equaled or exceeded the benchmark over the trailing five year period. 
3. Total International Equity return equaled or exceeded the benchmark over the trailing three year period. 
4. Total International Equity return equaled or exceeded the benchmark over the trailing five year period. 
5. Total Equity investments do not exceed 75% of the market value of Plan assets. 
6. Total market value of foreign securities do not exceed 25% of the market value of Plan assets. 

Fixed Income Compliance: Yes No N/A
1. Total Domestic Fixed Income return equaled or exceeded the benchmark over the trailing three year period. 
2. Total Domestic Fixed Income return equaled or exceeded the benchmark over the trailing five year period. 
3. Total Global Fixed Income return equaled or exceeded the benchmark over the trailing three year period. 
4. Total Global Fixed Income return equaled or exceeded the benchmark over the trailing five year period. 
5. 95% of the fixed income investments have a minimum rating of investment grade or higher. 

Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A
1. Manager outperformed the index over the trailing three year period.     
2. Manager outperformed the index over the trailing five year period.     
3. Manager has had less than 4 consecutive quarters of underperformance.     
4. Manager ranked within the top 40th percentile over the trailing three year period.     
5. Manager ranked within the top 40th percentile over the trailing five year period.     
6. Manager three year down market capture ratio is less than the index.     
7. Manager five year down market capture ratio is less than the index.     

Yes No N/A Yes No N/A Yes No N/A Yes No N/A
1. Manager outperformed the index over the trailing three year period.    
2. Manager outperformed the index over the trailing five year period.    
3. Manager has had less than 4 consecutive quarters of underperformance.    
4. Manager ranked within the top 40th percentile over the trailing three year period.    
5. Manager ranked within the top 40th percentile over the trailing five year period.    
6. Manager three year down market capture ratio is less than the index.    
7. Manager five year down market capture ratio is less than the index.    

Manager Compliance:
Anchor Primecap (POGRX) Vanguard (VTSAX)MFS Gr (MFEKX)

Garcia Hamilton
Manager Compliance:

PIMCO (PDIIX) Principal REEuroPacific (RERGX)

Vanguard (VIMAX)
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Total Fund Policy

Allocation Mandate
Weight

(%)

Jan-1979

Russell 1000 Value Index 55.00

Blmbg. U.S. Gov't/Credit 40.00

FTSE 3 Month T-Bill 5.00

Apr-2008

Russell 3000 Index 50.00

MSCI EAFE Index 15.00

Bloomberg Intermed Aggregate Index 25.00

Blmbg. U.S. TIPS 1-10 Year 5.00

FTSE 3 Month T-Bill 5.00

Aug-2011

Russell 3000 Index 50.00

MSCI EAFE Index 15.00

Bloomberg Intermed Aggregate Index 25.00

Bloomberg U.S. TIPS Index 5.00

FTSE 3 Month T-Bill 5.00

Dec-2013

S&P 500 Index 50.00

MSCI AC World ex USA 15.00

Bloomberg Intermed Aggregate Index 25.00

Diversified Fixed Income Policy 5.00

FTSE 3 Month T-Bill 5.00

Sep-2015

Russell 3000 Index 50.00

MSCI AC World ex USA 15.00

Bloomberg Intermed Aggregate Index 20.00

Diversified Fixed Income Policy 5.00

NCREIF Fund Index-Open End Diversified Core (EW) 10.00

Mar-2020

Russell 3000 Index 50.00

MSCI AC World ex USA 10.00

Bloomberg Intermed Aggregate Index 25.00

Diversified Fixed Income Policy 5.00

NCREIF Fund Index-Open End Diversified Core (EW) 10.00

Allocation Mandate
Weight

(%)

Mar-2021

Russell 3000 Index 50.00

MSCI AC World ex USA 10.00

Bloomberg Intermed Aggregate Index 25.00

Blmbg. Global Credit (Hedged) 5.00

NCREIF Fund Index-Open End Diversified Core (EW) 10.00

Palm Springs General Employees' Pension Plan

Benchmark History

As of September 30, 2021
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Total Equity Policy

Allocation Mandate Weight (%)

Jan-2005

Russell 1000 Value Index 100.00

Apr-2008

Russell 3000 Index 77.00

MSCI EAFE Index 23.00

Dec-2013

Russell 3000 Index 77.00

MSCI AC World ex USA 23.00

Mar-2020

Russell 3000 Index 83.00

MSCI AC World ex USA 17.00

Total Domestic Equity Policy

Allocation Mandate Weight (%)

Jan-2005

Russell 1000 Value Index 100.00

Apr-2008

Russell 3000 Index 100.00

Total International Equity Policy

Allocation Mandate Weight (%)

Apr-2008

MSCI EAFE Index 100.00

Dec-2013

MSCI AC World ex USA 100.00

Palm Springs General Employees' Pension Plan

Benchmark History

As of September 30, 2021
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Total Fixed Income Policy

Allocation Mandate Weight (%)

Jan-1973

Blmbg. U.S. Gov't/Credit 100.00

Apr-2008

Bloomberg Intermed Aggregate Index 83.00

Blmbg. U.S. TIPS 1-10 Year 17.00

Aug-2011

Bloomberg Intermed Aggregate Index 83.00

Bloomberg U.S. TIPS Index 17.00

Dec-2013

Bloomberg Intermed Aggregate Index 83.00

Diversified Fixed Income Policy 17.00

Sep-2015

Bloomberg Intermed Aggregate Index 80.00

Diversified Fixed Income Policy 20.00

Mar-2020

Bloomberg Intermed Aggregate Index 83.00

Diversified Fixed Income Policy 17.00

Mar-2021

Bloomberg Intermed Aggregate Index 83.00

Blmbg. Global Credit (Hedged) 17.00

Total Domestic Fixed Income Policy

Allocation Mandate Weight (%)

Jan-1973

Blmbg. U.S. Gov't/Credit 100.00

Apr-2008

Bloomberg Intermed Aggregate Index 83.00

Blmbg. U.S. TIPS 1-10 Year 17.00

Aug-2011

Bloomberg Intermed Aggregate Index 83.00

Bloomberg U.S. TIPS Index 17.00

Dec-2013

Bloomberg Intermed Aggregate Index 100.00

Total Diversified Income Policy

Allocation Mandate Weight (%)

Jan-1994

JPM EMBI+ 33.33

FTSE Non-U.S. World Government Bond 33.33

Blmbg. U.S. Corp High Yield 33.34

Mar-2021

Blmbg. Global Credit (Hedged) 100.00

Palm Springs General Employees' Pension Plan

Benchmark History

As of September 30, 2021
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·    Returns prior to 3/31/2010 for Anchor All Cap Value are the equity returns from the Anchor balanced account.

·    Village cash flows represent Plan expenses paid from accounts external to the Pension Plan's investment portfolios.

·    Neither AndCo, nor any covered associates, have made political contributions to any official associated with the Palm Springs General Employees' Pension Plan in
excess of the permitted amount.

Writeup

Disclosures

As of September 30, 2021
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Report Statistics 
Definitions and Descriptions 

  
 
 Active Return - Arithmetic difference between the manager’s performance and the designated benchmark return over a specified time period. 
 
 Alpha - A measure of the difference between a portfolio's actual performance and its expected return based on its level of risk as determined by beta. It determines the portfolio's 

non-systemic return, or its historical performance not explained by movements of the market. 
 
 Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of the portfolio's systematic risk. 
 
 Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. Higher consistency indicates the manager has contr buted more to the 

product’s performance. 
 
 Distributed to Paid In (DPI) - The ratio of money distributed to Limited Partners by the fund, relative to contributions.  It is calculated by dividing cumulative distributions by paid in capital.  This multiple 

shows the investor how much money they got back.  It is a good measure for evaluating a fund later in its life because there are more distributions to measure against. 
 
 Down Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of negative returns. A lower value indicates better product performance 
 
 Downside Risk - A measure similar to standard deviation that utilizes only the negative movements of the return series. It is calculated by taking the standard deviation of the negative 

quarterly set of returns. A higher factor is indicative of a riskier product. 
 
 Excess Return - Arithmetic difference between the manager’s performance and the risk-free return over a specified time period. 
 
 Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return. 
 
 Information Ratio - This calculates the value-added contribution of the manager and is derived by dividing the active rate of return of the portfolio by the tracking error. The higher the 

Information Ratio, the more the manager has added value to the portfolio. 
 
 Public Market Equivalent (PME) - Designs a set of analyses used in the Private Equity Industry to evaluate the performance of a Private Equity Fund against a public benchmark or index. 
 
 R-Squared - The percentage of a portfolio's performance that can be explained by the behavior of the appropriate benchmark. A high R-Squared means the portfolio's performance has 

historically moved in the same direction as the appropriate benchmark. 
 
 Return - Compounded rate of return for the period. 
 
 Sharpe Ratio - Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return. The result is an absolute rate of return per unit of risk. A 

higher value demonstrates better historical risk-adjusted performance. 
 
 Standard Deviation - A statistical measure of the range of a portfolio's performance. It represents the variability of returns around the average return over a specified time period. 
 
 Total Value to Paid In (TVPI) - The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total amount of capital paid into the fund 

to date.  It is a good measure of performance before the end of a fund’s life 
 
 Tracking Error - This is a measure of the standard deviation of a portfolio's returns in relation to the performance of its designated market benchmark. 
 
 Treynor Ratio - Similar to Sharpe ratio but utilizes beta rather than excess risk as determined by standard deviation. It is calculated by taking the excess rate of return above the risk free 

rate divided by beta to derive the absolute rate of return per unit of risk. A higher value indicates a product has achieved better historical risk-adjusted performance. 
  
 Up Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of positive returns. A higher value indicates better product performance. 
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Disclosures 

  
 
AndCo compiled this report for the sole use of the client for which it was prepared.  AndCo is responsible for evaluating the performance results of the Total Fund along with the investment advisors by comparing 
their performance with indices and other related peer universe data that is deemed appropriate.  AndCo uses the results from this evaluation to make observations and recommendations to the client. 
 
 
AndCo uses time-weighted calculations which are founded on standards recommended by the CFA Institute.  The calculations and values shown are based on information that is received from custodians.  AndCo 
analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio.  As a result, this provides AndCo with a reasonable basis that the investment information 
presented is free from material misstatement.  This methodology of evaluating and measuring performance provides AndCo with a practical foundation for our observations and recommendations.  Nothing came to 
our attention that would cause AndCo to believe that the information presented is significantly misstated. 
 
 
This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable.  While these sources are believed to be reliable, the data 
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various 
asset positions. 
 
 
The strategies listed may not be suitable for all investors.  We believe the information provided here is reliable, but do not warrant its accuracy or completeness.  Past performance is not an indication of future 
performance.  Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management 
services. 
 
 
Additional information included in this document may contain data provided by from index databases, public economic sources and the managers themselves.   
 
 
This document may contain data provided by Bloomberg Barclays.   Bloomberg Barclays Index data provided by way of Barclays Live.   
 
 
This document may contain data provided by Standard and Poor’s.  Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where 
S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance 
provided within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.   
 
 
This document may contain data provided by MSCI, Inc.  Copyright MSCI, 2017.  Unpublished.  All Rights Reserved.  This information may only be used for your internal use, may not be reproduced or 
redisseminated in any form and may not be used to create any financial instruments or products or any indices.  This information is provided on an “as is” basis and the user of this information assumes the entire 
risk of any use it may make or permit to be made of this information.  Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any 
express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all 
warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.  
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, 
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.   
 
 
This document may contain data provided by Russell Investment Group.  Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related 
thereto.  The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistr bution is strictly prohibited.  This is a user presentation of the data.  Russell Investment 
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof. 
 
 
This document may contain data provided by Morningstar.  All rights reserved.  Use of this content requires expert knowledge.  It is to be used by specialist institutions only.  The information contained herein: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction.  Past financial performance is not 
guarantee of future results. 
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VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES’
PENSION PLAN

IN RE: FORFEITURE OF RETIREMENT BENEFITS
OF WILLIAM F. DAVIS, JR.

William F. Davis, Jr.
Petitioner/Appellant,

VS. Case No. 20-4311
State of Florida Division of
Administrative Hearings

Village of Palm Springs General
Employees’ Pension Plan, Board of
Trustees,

Respondent/Appellee,

and

Village of Palm Springs,
Intervener/Appellee.

                                                            

NOTICE OF APPEAL

NOTICE IS GIVEN that William F. Davis, Jr., Petitioner/Appellant, appeals

to the District Court of Appeal for the Fourth District of Florida, the Final

Administrative Order Forfeiting Benefits of William F. Davis, Jr. rendered on June

17, 2021. The nature of the order is a final administrative order forfeiting pension

benefits.

1



CERTIFICATE OF SERVICE

I hereby certify that true copy of the foregoing was served by email this 16th day

of July, 2021.

Glenn E. Thomas
Lewis, Longman & Walker, P.A.
315 South Calhoun Street, Suite 830
Tallahassee, FL 32301
gthomas@llw-law.com

David C. Miller
Elizabeth Neiberger
Counsel for Village of Palm Springs
One S.E. Third Avenue, Suite 2200
Miami, FL 33131
dmiller@bmolaw.com 
eneiberger@bmolaw.com 

Bonni S. Jensen
Klausner, Kaufman, Jensen & Levinson
7080 NW 4th Street
Plantation, Florida 33317
bonni@robertdklausner.com 
bsjteam@robertdklausner.com 

Clerk of the Village of Palm Springs
General Employees’ Pension Plan
palmspringsgeneral@resourcecenters.com 

Respectfully submitted,

     /s/ Craig A. Boudreau                        

2



Craig A. Boudreau
Florida Bar No. 471437
2161 Palm Beach Lakes Boulevard
Suite 204
West Palm Beach, Florida 33409
Tel. (561) 641-5722
E-Mail: mailbox@boudreaulaw.com
Attorney for Petitioner/Appellant

3
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 VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES’  
 PENSION PLAN 
 
IN RE: FORFEITURE OF RETIREMENT BENEFITS 
OF WILLIAM F. DAVIS, JR. 
      
 
WILLIAM F. DAVIS, JR. 
 
 PETITIONER, 
 
VS.      

 Case No. 20-4311 
 
VILLAGE OF PALM SPRINGS GENERAL  STATE OF FLORIDA 
EMPLOYEES’ PENSION PLAN, BOARD OF   DIVISION OF ADMINISTRATIVE HEARINGS 
TRUSTEES, 
 
 RESPONDENT, 
 
AND 
 
VILLAGE OF PALM SPRINGS, 
 
 INTERVENOR 
      / 
 
 
 FINAL ADMINISTRATIVE ORDER  

FORFEITING BENEFITS OF WILLIAM F. DAVIS, JR.1 
 

BACKGROUND 

 William Davis is a former employee of the Village of Palm Springs.  During the 

course his employment he accepted unlawful compensation in return for his services.  He 

was arrested and charged with several criminal offense.  Ultimately, he pled guilty to 

unlawful compensation, a specified offense as defined in Section 112.3173, Fla. Stat.  As 

 
1 All case citations in this final administrative order are taken from the Recommended Order, the 
exceptions, and the responses to the exceptions.  



Village of Palm Springs General Employees’  
Pension Plan 
In re: Forfeiture of Retirement Benefits 
of William F. Davis, Jr. 
DOAH Case No. 20-4311 
Page 2 of 10 
 

{00190350.DOCX;2}00190350.DOCX;1 

a consequence of his plea, Mr. Davis was subject to forfeiture of his accumulated 

retirement benefits from the Village’s pension plan.   

A notice of intent to forfeit benefits was provided to Mr. Davis to begin the process.  

In response, Mr. Davis attempted to set aside his plea on the basis that his plea was 

involuntary and the forfeiture proceeding was held in abeyance until the challenge to the 

plea was completed.  The stated basis for his claim was that his counsel in the criminal 

proceeding failed to advise him that his plea would require the forfeiture of his pension 

benefits.  The Circuit Court denied his motion and that denial was affirmed by the Fourth 

District Court of Appeal without opinion.  When the conviction became final following the 

Fourth District decision, the forfeiture process commended in accordance with Chapter 

120, Florida Statutes as required in Section 112.3173(5).   

 A recommended order was issued by a Department of Administrative Hearings 

Administrative Law Judge on March 26, 2021.  Following the issuance of that 

recommended order, Davis filed three exceptions.  The Fund and the Intervenor Village 

filed responses to the exceptions. 

  On May 28, 2021, a duly noticed hearing was held by the Board of Trustees 

(“Board”) of the Village of Palm Springs General Employees’ Pension Plan (“Pension 

Plan”) to consider the recommended Order dated March 26, 2021 from the Division of 

Administrative Hearings (“DOAH”) Administrative Law Judge June C. McKinney, pursuant 

to section 120.57(l).  The Board, as the agency, had contracted with DOAH to conduct 

the formal evidentiary hearing under the authority of section 120.65(6), Florida Statutes.  
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As the agency, the Board retains the right to enter the Final Order.  

 William Davis, Jr., the Petitioner, was present at the meeting as was his attorney, 

Craig Boudreau.  Glenn Thomas was present as special counsel for the Respondent  and 

David Miller was present as counsel for the Intervenor.  A court reporter was present for 

the hearing. 

 No exceptions challenged the findings of fact of the ALJ.  Based on its review of 

the record, the Board has determined that the Findings of Fact are based on competent 

and substantial evidence.  Duval Utility Co. v. Florida Public Service Commission, 380 

So.2d 1028 (Fla. 1980).  As such, the Board adopts those Findings of Fact as its own.  

Florida Dept of Corrections v. Bradley, 510 So.2d 1122(Fla. 1st DCA 1987) 

THE EXCEPTIONS 

 On April 12, 2021, the Petitioner timely filed three exceptions to the Hearing 

Officer’s recommended order.  Both the Respondent and the Intervenor timely filed 

Responses to the objections. 

 The exceptions were considered as provided for in section 120.57(k), Florida 

Statutes:  

The final order shall include an explicit ruling on each exception, but an 

agency need not rule on an exception that does not clearly identify the 

disputed portion of the recommended order by page number or paragraph, 

that does not identify the legal basis for the exception, or that does not 

include appropriate and specific citations to the record. 
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 The first exception was: 

 THE APPLICATION OF SECTION 112.3173, FLORIDA STATUTES TO THE 
VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES’ PENSION PLAN IS AN 
IMPAIRMENT OF CONTRACT WHERE THE PENSION PLAN WAS NEVER 
AMENDED TO APPLY THE STATUTE TO THE VESTING LANGUAGE OF THE 
PLAN. 

 [Pages 7 through 9, paragraphs 35-39 of Recommended Order] 

 a.  The Board determined it could rule on Exception I because it 

identified the disputed portion of the recommended order by page 

and paragraph number and legal authority was cited. 

 b. The Board finds that Exception I is within the substantive 

jurisdiction of the Board. 

 c. The Board rejected Exception I for the following reasons as 

outlined in the Recommended Order: 

 (1) The Florida Constitution Article II, Section 8 has 

provided for the forfeiture of pension benefits for convictions 

which involve breach of the public trust since 1976.  See 

paragraph 6 of the Recommended Order. 

 (2) Section 112.3173, Florida Statutes, has governed 

Florida pension forfeitures since 1984.  See paragraph 7 of 

the Recommended Order. 

 (3) The Village of Palm Springs Charter was enacted in 



Village of Palm Springs General Employees’  
Pension Plan 
In re: Forfeiture of Retirement Benefits 
of William F. Davis, Jr. 
DOAH Case No. 20-4311 
Page 5 of 10 
 

{00190350.DOCX;2} 

1980 and provided at Section 6.02 that all elected officials and 

employees of the Village are subject to the standards of 

conduct set forth by general law.  See paragraph 35 of the 

Recommended Order. 

 (4) All of these provisions were in effect and applicable to 

Mr. Davis before he began his employment on September 6, 

1989 and well before he retired from the Plan on June 1, 2015.  

See paragraphs 8 and 12 of the Recommended Order. 

 The second exception was: 

 IT IS A VIOLATION OF MR. DAVIS’ CONSTITUTIONAL RIGHTS TO FORFEIT 
HIS PENSION WHERE THE UNCONTRADICTED EVIDENCE WAS THAT HIS 
PLEA WAS INVOLUNTARY. 

 [Pages 9 through 10, paragraphs 38-41 of Recommended Order] 

 a.  The Board determined it could rule on Exception II because it 

identified the disputed portion of the recommended order by page 

and paragraph number and legal authority was cited. 

 b. The Board finds that Exception II is not within the substantive 

jurisdiction of the Board as administrative agencies like the Board 

may not determine constitutional questions.  Lennar Homes, Inc. v. 

Department of Business and Professional Regulation, 888 So.2d 50 

(Fla. 1st DCA 2004) 

 c. The Board therefore rejects Exception II. 
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 5. The third exception was: 

 THE RECOMMENDED ORDER FAILS TO MAKE FINDINGS AND 
CONCLUSIONS REGARDING ISSUES THAT THE PARTIES STIPULATED 
FOR IT TO DECIDE. 

 [Absence from Recommended Order]. 

a.  The Board determined it could not rule on Exception III because 

although it identified the disputed portion of the recommended order 

by incorrectly referring to the absence of the findings and conclusion, 

no legal authority was cited. 

b. The Board finds that Exception III is not within the substantive 

jurisdiction of the Board as it effectively seeks to ask the Board to 

overturn a judicial decision, a power an agency does not possess. 

Florida Elections Commission v. Davis, 44 So. 3d 1211 (Fla. 1st DCA 

2010). 

c. The Board therefore rejects Exception III and specifically finds that 

the Recommended Order did address the issues claimed not be part 

of the decision at paragraph 38. 

Recommended Order 

 The Board finds that the Recommended Order is consistent with the law governing 

forfeiture of retirement benefits of officers and employees who have committed and been 

convicted of specified offenses.  As noted in the Village’s response to the exceptions, 

Florida courts have held that the forfeiture statute and its requirement of faithful service 
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are part and parcel of the pension contract between the public employee and the 

employer.  Busbee v. State, Division of Retirement, 685 So.2d 914 (Fla. 1st DCA 1996).  

The Village Charter also incorporated such general state laws into its employment 

relationships with its employees.  Steigerwalt v. City of St. Petersburg, 316 So.2d 554 

(Fla. 1976).  By his own conduct, Davis has been convicted of specified offenses.  As 

provided in 112.3173, the Board has no discretion in forfeiting his benefit and recouping 

any payments in excess of his employee contributions. 

 Accordingly, the Board adopts the Recommended Order as its Final Order. 

The Board adopts each and every Finding of Fact as stated in paragraphs 1 

through 28.  For emphasis, the Board recites the Ultimate Findings of Fact in paragraph 

28: 

28.  Petitioner’s acts that were alleged in the Information formed the basis 

for the charges against Petitioner to which he pled guilty to the two violations 

of section 838.016, unlawful compensation for official behavior, and a single 

violation of section 812.014, petit theft, in Case No. 50-2016-CF011665. 

Each violation occurred during and was related to Petitioner’s employment 

with the Village.  

 The Board adopts each and every Conclusion of Law as stated in paragraphs 29 

through 41.  For emphasis, the Board recites the final two Conclusions of Law in 

paragraphs 40 and 41: 
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40.  In this matter, the parties stipulate that Petitioner pled guilty to two 
felony counts of unlawful compensation for official behavior in violation of 
section 838.016 in the Fifteenth Judicial Circuit Case No. 50-2016-
CF011665. Such a “plea of guilty” constitutes a conviction pursuant to 
section 112.3173(2)(a) and meets the criteria for a specified offense under 
section 112.3173(2)(e)4. Additionally, the acts to which Davis pled guilty 
occurred during and were related to his public employment by the Village. 
Accordingly, section 112.3173 requires forfeiture for Petitioner’s felony 
convictions of unlawful compensation for official behavior in violation of 
section 838.016.  
 
41. The Florida Legislature has also directed that a person who receives 
benefits from the public retirement system in excess of his or her 
accumulated contributions because of forfeiture shall pay them back. 
Section 112.3173(5)(d) provides, in relevant part, that “such person shall 
pay back to the system the amount of the benefits received in excess of his 
or her accumulated contributions.” Accordingly, Petitioner shall repay any 
retirement benefits received from the pension plan in excess of his 
accumulated employee contributions.  
 
The Board adopts each and every recommendation as follows: 

1. Petitioner was a public employee convicted of specified offenses 
committed prior to retirement and while employed with the Village pursuant 
to section 112.3173, Florida Statutes, and directing the forfeiture of his 
rights and benefits; and  

 
2. Petitioner be required to pay back to the Pension Plan an amount equal 
to the sum of all benefits paid by the Pension Plan to Petitioner, less the 
amount of Petitioner’s employee contribution to the Pension Plan.   

 

 It is therefore ORDERED that: 

 A. The retirement benefit of William F. Davis, Jr. is forfeited pursuant to the 

provisions of Section 112.3173, Florida Statutes. 

 B. William F. Davis, Jr. is required to repay an amount equal to the sum of all 
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 CERTIFICATE OF SERVICE  

 I HEREBY CERTIFY that a true and correct copy of the foregoing was served 

upon the above-named addressees via electronic mail this ___ day of June, 2021. 

William F. Davis, Jr.  
Craig A. Boudreau 
2161 Palm Beach Lakes Blvd. 
Suite# 204 
West Palm Beach, FL 33409 
mailbox@boudreaulaw.com 
 
Glenn E. Thomas  
Lewis, Longman & Walker, P.A. 
315 South Calhoun Street, Suite 830 
Tallahassee, FL 32301 
gthomas@llw-law.com  
 
David C. Miller 
Elizabeth Neiberger 
Counsel for Village of Palm Springs  
One S.E. Third Avenue, Suite 2200 
Miami, FL 33131 
dmiller@bmolaw.com 
eneiberger@bmolaw.com 
 
Bonni S. Jensen 
Klausner, Kaufman, Jensen & Levinson 
7080 NW 4th Street 
Plantation, Florida 33317   
bonni@robertdklausner.com 
bsjteam@robertdklausner.com 
  
 
             
     Administrator 

17th



VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES 

PENSION FUND

Meeting of November 29, 2021 

Keith Heasley Years Of Credited Service: 20.1667 Years 
Total Monthly Benefits:  $2,566.34 
Effective Date: April 1, 2021 
Type Of Benefit: Normal Retirement 
Form Of Benefit:  Straight Life Annuity    
Age At Retirement: 62 Years  

Action:  ______________________________

APPROVED: 

(Chair) (Secretary)









● KLAUSNER, KAUFMAN, JENSEN & LEVINSON 1,639.09$            

(Bill for services through September 30, 2021 )

● KLAUSNER, KAUFMAN, JENSEN & LEVINSON 3,195.00$            

(Bill for Davis Forfeiture for October 2021)

● THE RESOURCE CENTERS, LLC 2,748.03$            

(Bill for September, October and November 2021)

● ANDCO CONSULTING, LLC 5,597.14$            

(Bill for Monitoring Fee for the 3rd Quarter 2021) 

● COMERICA BANK 3,546.00$            

(Bill for 3rd Quarter 2021)

● GARCIA HAMILTON 4,469.05$            

(Bill for 3r Quarter 2021 Management Fee)

● ANCHOR CAPITAL ADVISORS, INC. 6,828.53$            

(Bill for 3rd Quarter 2021 Management Fee)

● FREIMAN LITTLE ACTUARIES $1,500.00

(Bill for services from July 15, 2021 - September 30, 2021)

Total Disbursements for Approval 29,522.84$          

(Chair)

(Secretary)

PALM SPRINGS GENERAL EMPLOYEES' PENSION FUND

DISBURSEMENTS
November 29, 2021

VILLAGE OF













Invoice
Date

9/1/2021

Invoice #

18841

Bill To

Palm Springs General Employees'
Pension Fund

Tax ID

Resource Centers, LLC

Total Amount Due

Pension Resource Center  36-4504183

Resource Centers  87-0800468

If you have any questions concerning this invoice, please contact Michael Burr at Resource Centers, LLC                       
Phone 561.459.2985 or email - michael@resourcecenters.com

Mail Payments to:
Resource Centers, LLC at Palm Beach Gardens address above.

4360 Northlake Blvd., Suite 206
Palm Beach Gardens, FL  33410

Description Qty Rate Amount

Palm Springs General Employees' Pension Monthly Administrator
Fee for September 2021

885.76 885.76

$885.76



Invoice
Date

10/1/2021

Invoice #

18902

Bill To

Palm Springs General Employees'
Pension Fund

Tax ID

Resource Centers, LLC

Total Amount Due

Pension Resource Center  36-4504183

Resource Centers  87-0800468

If you have any questions concerning this invoice, please contact Michael Burr at Resource Centers, LLC                       
Phone 561.459.2985 or email - michael@resourcecenters.com

Mail Payments to:
Resource Centers, LLC at Palm Beach Gardens address above.

4360 Northlake Blvd., Suite 206
Palm Beach Gardens, FL  33410

Description Qty Rate Amount

Palm Springs General Employees' Pension Monthly Administrator
Fee for October 2021

912.33 912.33

$912.33



Invoice
Date

11/1/2021

Invoice #

18965

Bill To

Palm Springs General Employees'
Pension Fund

Tax ID

Resource Centers, LLC

Total Amount Due

Pension Resource Center  36-4504183

Resource Centers  87-0800468

If you have any questions concerning this invoice, please contact Michael Burr at Resource Centers, LLC                       
Phone 561.459.2985 or email - michael@resourcecenters.com

Mail Payments to:
Resource Centers, LLC at Palm Beach Gardens address above.

4360 Northlake Blvd., Suite 206
Palm Beach Gardens, FL  33410

Description Qty Rate Amount

Palm Springs General Employees' Pension Monthly Administrator
Fee for November 2021

912.33 912.33

Notice of Trustee Election Mailer (Copies, envelopes, labels, and
labor)

20.56 20.56

Postage 31 0.55 17.05

$949.94



Date

9/30/2021

Invoice #

39404

Bill To:

Village of Palm Springs
General Employee Pension Plan
Copy:  Margie Adcock

Balance Due

AndCo
531 W. Morse Blvd

Suite 200
Winter Park, FL 32789

        

It is our pleasure to provide 100% independent
investment consulting ALWAYS putting clients first!

Description Amount
Consulting Services and Performance Evaluation, Billed Quarterly (July, 2021) 1,865.71
Consulting Services and Performance Evaluation, Billed Quarterly (August, 2021) 1,865.71
Consulting Services and Performance Evaluation, Billed Quarterly (September,
2021)

1,865.72

$5,597.14



VOPSGEN ANCHOR EQUITY Due Date: 11/09/2021

Account No: 1055055604
Invoice No: 471409

VILLAGE OF PALM SPRINGS
GENERAL EMPLOYEES PENSION FUND
PENSION RESOURCE CENTER, LLC
ATTN:  MARGARET ADCOCK
4360 NORTHLAKE BLVD., SUITE 206
PALM BEACH GARDENS, FLORIDA  33410

The following is a statement of transactions pertaining to your account(s). For further information, please review the enclosed detail.

INSTITUTIONAL TRUST

Billing Period: 07/01/2021 - 09/30/2021

Administrator: Felecia Ryans
Phone: (313) 222-9814

Account No.
1055055604

Invoice No.
471409

Total Balance Due
$1,182.59

Please detach and return this portion of the statement with your check payable as indicated below

Comerica Bank
Attn: Trust Fee Accounting Group
P.O. Box 67600
Detroit, MI 48267

Due Date
11/09/2021

Opening Balance 45$591.

Payment received through 10/08/2021 000.

Current Period Charges 14591.

Balance Due 59$1,182.



INSTITUTIONAL TRUST

Account No: 1055055604
Invoice No: 471409

Page   2

Billing Period: 07/01/2021 - 09/30/2021
VOPSGEN ANCHOR EQUITY Due Date: 11/09/2021

1055055604

Base Fees

Base Fee 00125. 00$125.

Market Value Fees

Gross Market Value
724,661,412. @ 0.0004 each annually x 1/4 14466. 14$466.

Total Services 14$591.

Total Current Period 14$591.



VOPSGEN GHA FIXED Due Date: 11/09/2021

Account No: 1055064319
Invoice No: 471410

VILLAGE OF PALM SPRINGS GENERAL
EMPLOYEE'S PENSION FUND
ATTN: MARGARET ADCOCK
4360 NORTHLAKE BLVD SUITE 206
PALM BEACH GARDENS, FL 33410

The following is a statement of transactions pertaining to your account(s). For further information, please review the enclosed detail.

INSTITUTIONAL TRUST

Billing Period: 07/01/2021 - 09/30/2021

Administrator: Felecia Ryans
Phone: (313) 222-9814

Account No.
1055064319

Invoice No.
471410

Total Balance Due
$1,689.80

Please detach and return this portion of the statement with your check payable as indicated below

Comerica Bank
Attn: Trust Fee Accounting Group
P.O. Box 67600
Detroit, MI 48267

Due Date
11/09/2021

Opening Balance 98$846.

Payment received through 10/08/2021 000.

Current Period Charges 82842.

Balance Due 80$1,689.



INSTITUTIONAL TRUST

Account No: 1055064319
Invoice No: 471410

Page   2

Billing Period: 07/01/2021 - 09/30/2021
VOPSGEN GHA FIXED Due Date: 11/09/2021

1055064319

Base Fees

Base Fee 00125. 00$125.

Market Value Fees

Gross Market Value
927,178,183. @ 0.0004 each annually x 1/4 82717. 82$717.

Total Services 82$842.

Total Current Period 82$842.



VOPSGEN MUTUAL FUNDS Due Date: 11/09/2021

Account No: 1055047794
Invoice No: 471411

VILLAGE OF PALM SPRINGS GENERAL
EMPLOYEES PENSION FUND
PENSION RESOURCE CENTER LLC
ATTN:  MARGARET ADCOCK
4360 NORTHLAKE BLVD., SUITE 206
PALM BEACH GARDENS, FLORIDA  33410

The following is a statement of transactions pertaining to your account(s). For further information, please review the enclosed detail.

INSTITUTIONAL TRUST

Billing Period: 07/01/2021 - 09/30/2021

Administrator: Felecia Ryans
Phone: (313) 222-9814

Account No.
1055047794

Invoice No.
471411

Total Balance Due
$4,160.79

Please detach and return this portion of the statement with your check payable as indicated below

Comerica Bank
Attn: Trust Fee Accounting Group
P.O. Box 67600
Detroit, MI 48267

Due Date
11/09/2021

Opening Balance 75$2,048.

Payment received through 10/08/2021 000.

Current Period Charges 042,112.

Balance Due 79$4,160.



INSTITUTIONAL TRUST

Account No: 1055047794
Invoice No: 471411

Page   2

Billing Period: 07/01/2021 - 09/30/2021
VOPSGEN MUTUAL FUNDS Due Date: 11/09/2021

1055047794

Base Fees

Base Fee 00125. 00$125.

Market Value Fees

Gross Market Value
8219,870,438. @ 0.0004 each annually x 1/4 041,987. 04$1,987.

Total Services 04$2,112.

Total Current Period 04$2,112.





October 14, 2021

Cust: Comerica
Acct: XXXXXX5604

Adcock, Margaret M
Pension Resource Center
4360 Northlake Blvd, Suite 206
Palm Beach Gardens,  FL   33410

 MANAGEMENT FEE: Village of Palm Springs General Employees' Pension Plan - 
Equity
3065

For the Period 7/1/2021 through 9/30/2021

9/30/2021  Portfolio Value: $ 4,552,352.16

Quarterly Fee Based On:
All Assets

$ 4,552,352 @ 0.60% per annum $ 6,828.53

Quarterly Fee: $ 6,828.53

Paid by Debit Direct
Please Remit

($ 0.00)
$ 6,828.53

Outstanding Invoices

04/01/21 to 06/30/21 $ 6,965.88

Grand Total $ 13,794.41





(No Quorum - To Be Ratified at 
 November 29, 2021 Meeting)
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Margie Adcock

From: sandie@umi91.com

Sent: Tuesday, October 12, 2021 1:53 PM

To: Margie Adcock

Cc: Bonni S. Jensen

Subject: Village of Palm Springs Police Officers Pension Fund; Village of Palm Springs General 

Employee Pension Fund, Fiduciary Liability Policy #SFD31210107-08

Attachments: Hudson Renewal Quote with Specimen Endorsements.pdf; Specimen Hudson Policy 

Form.pdf

Good Afternoon Margie, 

Attached you will find a renewal quote for the above referenced policy with Hudson Insurance Company (Rated “A” by 
A.M. Best, Admitted) through Euclid Specialty Managers. The deductible is increased from $5,000.00 to $10,000.00. 
Otherwise, coverage is quoted the same as expiring. The annual premium is $4,328.00, which is $325.00 higher than 
expiring. Per the Underwriter, the reason for the premium increase is the assets for each plan increased significantly 
(Police – approx. 78% / General Employees – approx. 31%). 

Following are the separate proposals as requested (Sub-limits and Endorsements for both plans would remain as 
expiring); 

Village of Palm Springs Police Officers’ Pension Fund 
Limit -           $1,000,000.00  
Deductible - $10,000.00 
Premium -    $3,928.00 

Village of Palm Springs General Employees Pension Fund  
Limit -           $1,000,000.00  
Deductible - $10,000 
Premium -    $4,169.00 

As always, we at United Members appreciate your business. If you have any questions, please don’t hesitate to call or 
email.  

Take Care – Stay Safe! 
Sincerely, 
Sandie Kyser, Account Executive 
United Members Insurance (UMI)  
Direct Line: 813-265-2310 
Phone: 800-940-5432, ext. 208 
Email: sandie@umi91.com
6826 W. Linebaugh Avenue 
Tampa, FL 33625  



THE RESOU RCE CENTERS, LLC 
4360 Northlake Boulevard, Suite 206    Palm Beach Gardens, FL  33410 
Phone (561) 624-3277    Fax (561) 624-3278    WWW.RESOURCECENTERS.COM 
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July 30, 2021 

 

TO: Board of Trustees 
 

FROM:  Scott Baur, Denise McNeill, and Sergio Giron 

 Partners, Resource Centers, LLC 
 

RE:  Resource Centers 2021 SSAE-18 SOC 1 Type 2 Audit Report 

 

 

Dear Trustees: 
 

We are pleased to present to you our attached 2021 SSAE-18 SOC 1 Type 2 Audit Report (known as a 

“SOC 1” audit). As you know, we engage an outside auditor each year to review our internal controls and 

procedures. Our controls and procedures protect our clients against inadvertent errors and fraud by 

providing a framework for processing benefits and transactions through our office. Each year our auditors 

compare the actual workflow to identify any instances where we deviated internally from our stated 

procedures, in addition to making recommendations to improve those procedures. As we continually 

strive to improve our process and protect your plan and the security of your information, we have also 

become the only public plan administrator in Florida to complete an annual SOC 1 audit. This year as in 

prior years, we are happy to report that the auditor identified no exceptions, meaning we have a 

completely clean audit report.  
 

Now more than ever, our SOC 1 audit report takes on increasing significance in the current pandemic 

operating environment. Disruptions from COVID impact your workplace, our workplace, your Board, and 

the members of your plan. We have always had strong technology safeguards and controls, so 

fortunately, our operations have continued seamlessly without any interruption during these times. We 

never take these responsibilities lightly.  
 

We believe that our dedication to this process has definitely enhanced our ability to deliver high quality 

plan administration services over time. Most of all, we also want to take this opportunity to thank you for 

the confidence you place in our organization and our staff. We truly appreciate the opportunity to work 

with you and with the members of your plan.  
 

Sincerely, 

 

 

 

J. Scott Baur    Denise McNeill    Sergio Giron  

Managing Partner   Partner     Partner and CIO 

 



 

   

Certificate of Audit 
 

This Certificate is Presented To 

 

The Resource Centers, LLC 

 

For Successfully Completing The  

 

SSAE 18 SOC 1 Type 2 

 

Audit of Internal Controls For the Period of July 1, 2020 To June 30, 2021 

 

 

Joseph E. Maddox 
Joseph E. Maddox, CPA 

 

 
 



VILLAGE OF PALM SPRINGS GENERAL EMPLOYEES’ 
PENSION FUND  

NOTICE OF TRUSTEE ELECTIONS 

WE NEED YOU TO COME JOIN OUR BOARD!!! 

The Board of Trustees of the Village of Palm Springs General Employees’ Pension 
Fund is conducting an election for TWO employee Trustees. Both positions are 
currently vacant and we need to fill them as soon as possible.  The term for the first 
position will expire on November 1, 2024.  The term for the second position will 
expire on November 1, 2023. 

HOW DO YOU JOIN?

Anyone interested in running for this election must submit a written notice of their 
candidacy to the Board of Trustees.  This notice must be received no later than 
3:00 p.m. on Monday, October 25, 2021.  All candidacy notices should be faxed to 
624-3278; e-mailed to margie@resourcecenters.com; or mailed to: 

Village of Palm Springs General Employees’ Pension Fund  
c/o The Resource Centers, LLC. 

4360 Northlake Boulevard, Suite 206 
Palm Beach Gardens, FL 33410 

WHAT IS THE ELECTION PROCESS?

If there are two participants interested in these positions, the notice that is received 
first will be elected to the first position. If there are three or more participants 
interested in these positions, a mail ballot election will be conducted.  Ballots will 
be mailed the week of November 1st that will include the deadline for returning the 
ballots to the Administrator’s office.  Upon receipt of the ballot, you will make 
your selection and return the ballot to The Resource Centers.  At no time will any 
member of the Board of Trustees of the Plan have possession of the ballots 
submitted by the employees.  The Resource Centers will notify the Board of the 
results of the election upon tabulation of the ballots.  The candidates receiving the 
most votes will be declared the new Trustees. 

Should you have any questions regarding this process, you may contact Margie 
Adcock of The Resource Centers, LLC. (Fund Administrator, 624-3277).   

COME JOIN OUR BOARD!!! 



10-1-2021 




