MINUTES
GENERAL EMPLOYEES’ RETIREMENT SYSTEM
BOARD OF TRUSTEES QUARTERLY MEETING

MAY 30, 2013
Present: Chairman Steven Schield, Vice Chairman Ron McDonough, Secretary Sandi
Henley, Trustee Tony Sapuppo
Absent: Trustee Larry Linhart
Also
Present: Attorney Lee Dehner, Deputy Town Clerk Jo Ann Mixon

1. Callto Order

Chairman Schield called the General Employees’ Retirement System Board of Trustees
Quarterly Meeting to order at 10:30 a.m., in the Town Commission Chamber, 501 Bay
Isles Road, Longboat Key, Florida.

2. Public to Be Heard — No items were presented.

3. Approval of Minutes

Quarterly Meeting Minutes from February 20, 2013

Trustee McDonough moved to approve the February 20, 2013 Quarterly Meeting
minutes as submitted. The motion, seconded by Trustee Sapuppo, carried
unanimously on a voice vote.

4. Approval of Invoices
To consider approval of the following invoices:

Christiansen & Dehner — Invoice # 22724 $ 456.30
The Bogdahn Group — 1st Qtr. 2013 Investment Consulting $3,875.00
Salem Trust Co. — 1st Qtr. 2013 Custodian Fees $1,250.00

Trustee Henley moved to approve the invoices, as submitted. The motion,
seconded by Trustee McDonough, carried unanimously on a voice vote.

5.  Reports
a. The Bogdahn Group will present the 2013 1st Quarter Report

The Bogdahn Group Representative John Thinnes reported on the 1st Quarter Report
(January 1, 2013 through March 31, 3013), and highlighted the market environment and
manager’s compliance checklist.

The Bogdahn Group Representative Jack Evatt reported on the following topics/issues:

- removing ICC from the portfolio / presenting alternative investment consultants
- stock market and bond expectations
- real estate investments.

Following discussion there was consensus to remove ICC (Multi-Cap) from the
portfolio, and for The Bogdahn Group to identify alternative investment consultants
for consideration at the August 21, 2013, Quarterly Meeting.
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5. Reports - Continued
b. Human Resources Report

Accountant 2 Sharon Johnson submitted the following documents for approval and
execution:

- New Employee Acknowledgement for Plan Membership and Beneficiary Form for
Nicholas DiSalvo and Alaina Ray

- Authorization to start monthly benefit payment to retiree Deborah Heger

- Notification of Retirement Benefits form for Sandra Moutoux, Mark Stadts,
Leonard Smally, and Eva Waldroup.

Following discussion consensus was reached to approve and allow Chairman
Schield to execute the provided documents.

Ms. Johnson submitted the following as informational:

- List of Active Employees (to Secretary of the Board of Trustees)

- Retirement List as of May 30, 2013 (to Secretary of the Board of Trustees)

- Confirmation of receipt of retirement benefits sent to retirees on April 28, 2013

- Town Manager Dave Bullock approved (for General Employees’ eligible for early
retirement prior to the plan freeze of September 30, 2013) receive estimated
and final calculations by Foster & Foster, Inc. (Actuary) at the Town’s expense.

6. Old Business
Discussion by The Bogdahn Group on the Collective Investment Trust (CIT) program
offered by Salem Trust Company — No discussion or action was taken.

7. __New Business

Chairman Schield explained a plan member requested the Board consider obtaining a cost
analysis from Foster & Foster, Inc. to close the plan instead of freezing the plan, and
whether Attorney Dehner would be present during Town Commission discussion regarding
this issue.

Attorney Lee Dehner noted the differences in freezing and closing a retirement plan and
explained he was not available to attend the upcoming Town Commission Meeting.

Trustee Henley stated she would not support the request for a study to close the plan.
Discussion ensued on the costs to close versus freeze the plan.

8. Attorney Comments
Attorney Dehner advised on the following topics/issues:

- ordinance amendments to satisfy the Internal Revenue code revisions, adopted
mortality table, and 7.75% assumption rate

- Senate Bill 534 (legislative update)

- Form 1 financial statement filing requirements.
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9. Board Comments

Chairman Schield thanked the Board of Trustees for their service and explained the Town
Commission was in the process of creating a new Board of Trustees for the General
Employees’ Retirement System consisting of five residents appointed by the Town
Commission and two appointments made by the Town Manager.

Chairman Schield introduced the new Finance Director/Staff Liaison Susan L. Smith, and
announced the next meeting was scheduled for 10:30 a.m. on August 21, 2013.

10. Adjournment
Chairman Schield adjourned the General Employees’ Retirement System Board of
Trustees meeting at 11:25 a.m.

's/Jo Ann Mixon /s/Steve Schield
Jo Ann Mixon, Deputy Town Clerk Steve Schield, Chairman

Minutes Approved: July 12, 2013
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