
Plan Information for Quarter Ending

Palm Coast Firefighters

Fund A

Beginning Balance $11,894,647.78 Cash $105,080.25 0.8%
Contributions $1,048,019.95 Broad Market HQ Bond Fund $2,101,605.13 16.0%
Earnings $368,207.66 Core Plus Fixed Income $1,943,984.74 14.8%
Distributions ($157,021.21) Diversified Large Cap $3,336,298.14 25.4%
Expenses ($18,822.13) Diversified Small to Mid Cap $1,720,689.20 13.1%
Other $0.00 International Equity $2,863,436.99 21.8%
Ending Balance $13,135,032.05 Core Real Estate $1,063,937.60 8.1%

September 30, 2025



 
 
301 S. Bronough Street 
P.O. Box 1757 
Tallahassee, FL 32302 
(800) 342 - 8112

Palm Coast Firefighters 

Plan Account Statement for 07/01/2025 to 09/30/2025 
  

Beginning Balance Contributions Earnings/(Losses) Distributions Fees / Req. / Exp. Other Ending Balance
$11,894,647.78 $1,048,019.95 $368,207.66 ($157,021.21) ($18,822.13) $0.00 $13,135,032.05 

       

Transaction Detail 
       

 
 

Contributions 
 

Contribution Detail  Rollover Detail 
Date Payroll 

Ending 

Employer EE Pre-Tax EE After-
Tax 

State Excise Subtotal 

 

07/08/2025 07/07/2025 $0.00 $323,551.00 $0.00 $0.00 $323,551.00  
07/08/2025 07/09/2025 $0.00 $19,567.00 $0.00 $0.00 $19,567.00  
07/10/2025 07/11/2025 $0.00 $7,904.15 $0.00 $0.00 $7,904.15  
07/14/2025 07/14/2025 $0.00 $7,822.00 $0.00 $0.00 $7,822.00  
07/25/2025 07/25/2025 $0.00 $6,885.38 $0.00 $0.00 $6,885.38  
08/07/2025 08/08/2025 $0.00 $7,086.82 $0.00 $0.00 $7,086.82  
08/19/2025 08/25/2025 $0.00 $0.00 $0.00 $575,459.01 $575,459.01  
08/21/2025 08/22/2025 $0.00 $7,164.41 $0.00 $0.00 $7,164.41  
09/04/2025 09/05/2025 $0.00 $6,894.67 $0.00 $0.00 $6,894.67  
09/18/2025 09/20/2025 $78,184.79 $0.00 $0.00 $0.00 $78,184.79  
09/18/2025 09/19/2025 $0.00 $7,500.72 $0.00 $0.00 $7,500.72  
       
 

Total      $1,048,019.95 
 

Date Participant EE Pre-
Tax 

Rollover 

EE After 
Tax 

Rollover 

Total 

 

07/07/2025 Kulev, Nikolay $323,551.00 0 $323,551.00  
07/09/2025 Mulligan, Dylan $19,567.00 0 $19,567.00  
07/14/2025 Sena, Cameron $7,822.00 0 $7,822.00  
     
     

Total    $350,940.00 
 

 

Fees, Requisitions and Expenses 

Date Req. Num Description Amount 
 

07/01/2025 R-2025-Qrtrly3-051 VENDOR: FMPTF/ DETAIL: 06/30/2025 Quarterly Fees ($6,202.93) 
09/24/2025 R-2025-09-00614 VENDOR: Robert Ballou/ DETAIL: Reimb: FPPTA  Class New Trustees Fundamentals ($150.00) 
09/24/2025 R-2025-09-00667 VENDOR: Sugarman & Susskind/ DETAIL: March Attny Bill ($3,704.50) 
09/24/2025 R-2025-09-00668 VENDOR: Sugarman & Susskind/ DETAIL: April Attny Bill ($1,816.40) 
09/24/2025 R-2025-09-00669 VENDOR: Sugarman & Susskind/ DETAIL: May Attny Bill ($478.00) 
09/24/2025 R-2025-09-00670 VENDOR: Sugarman & Susskind/ DETAIL: July Attny Bill ($119.50) 
09/24/2025 R-2025-09-00671 VENDOR: Sugarman & Susskind/ DETAIL: August Attny Bill ($286.80) 
09/24/2025 R-2025-09-00672 VENDOR: Foster & Foster, Inc./ DETAIL: Inv 37440 ($5,314.00) 
09/30/2025 R-2025-09-00688 VENDOR: FMPTF/ DETAIL: Board Administration on August 29, 2025 ($750.00) 
    
    

Total   ($18,822.13) 
 

 
Other  Earnings / (Losses) 

Date Description Amount 
 

   
   
 

Total  $0.00 
 

Date Amount 
 

07/31/2025 ($18,619.35) 
08/31/2025 $226,445.51 
09/30/2025 $160,381.50 
  
 

Total $368,207.66 
 

 

Distributions 
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(800) 342 - 8112

Palm Coast Firefighters 

Plan Account Statement for 07/01/2025 to 09/30/2025 
  

Lump Sum Detail  Recurring Payment Detail 
Date Participant Type Amount 

 

08/29/2025 Timothy Wilsey Lump Sum ($65,000.00) 
08/29/2025 Timothy Wilsey Lump Sum - Rollover ($49,000.00) 
    
 

Total   ($114,000.00) 
 

Date Participant Amount 
 

07/01/2025 Brazzano, Daniel ($375.00) 
07/01/2025 DeVita, Vincent ($375.30) 
07/01/2025 Dusel, Martin ($369.72) 
07/01/2025 Frailey, John ($913.09) 
07/01/2025 Frailey, Julie ($898.54) 
07/01/2025 Garnes, Steve ($1,166.60) 
07/01/2025 Hatch  , Kathryn ($339.97) 
07/01/2025 Hentschel  , Marlena ($156.56) 
07/01/2025 Hopkins, David ($788.75) 
07/01/2025 Hudak, Robert ($366.51) 
07/01/2025 Kwiatkowski, Julius ($525.00) 
07/01/2025 Matarazzo, Paul ($750.00) 
07/01/2025 McCombs, Thomas ($600.00) 
07/01/2025 Moniello, Ralph ($825.00) 
07/01/2025 Ogden, Jack ($476.05) 
07/01/2025 Pascucci, John ($600.00) 
07/01/2025 Peiffer, Howard ($1,050.00) 
07/01/2025 Pickard, John ($397.05) 
07/01/2025 Riccio, Peter ($750.00) 
07/01/2025 Rolka, Gilbert ($416.72) 
07/01/2025 Sam, Simon ($636.32) 
07/01/2025 Santiago, Luis ($303.34) 
07/01/2025 Stevens, Richard ($364.68) 
07/01/2025 Warnet  , Shirley ($398.90) 
07/01/2025 Winter, Frederick ($760.22) 
08/01/2025 Brazzano, Daniel ($375.00) 
08/01/2025 DeVita, Vincent ($375.30) 
08/01/2025 Dusel, Martin ($369.72) 
08/01/2025 Frailey, John ($913.09) 
08/01/2025 Frailey, Julie ($898.54) 
08/01/2025 Garnes, Steve ($1,166.60) 
08/01/2025 Hatch  , Kathryn ($339.97) 
08/01/2025 Hentschel  , Marlena ($156.56) 
08/01/2025 Hopkins, David ($788.75) 
08/01/2025 Hudak, Robert ($366.51) 
08/01/2025 Kwiatkowski, Julius ($525.00) 
08/01/2025 Matarazzo, Paul ($750.00) 
08/01/2025 McCombs, Thomas ($600.00) 
08/01/2025 Moniello, Ralph ($825.00) 
08/01/2025 Ogden, Jack ($476.05) 
08/01/2025 Pascucci, John ($600.00) 
08/01/2025 Peiffer, Howard ($1,050.00) 
08/01/2025 Pickard, John ($397.05) 
08/01/2025 Riccio, Peter ($750.00) 
08/01/2025 Rolka, Gilbert ($416.72) 
08/01/2025 Sam, Simon ($636.32) 
08/01/2025 Santiago, Luis ($303.34) 
08/01/2025 Stevens, Richard ($364.68) 
08/01/2025 Warnet  , Shirley ($398.90) 
08/01/2025 Winter, Frederick ($760.22) 
09/01/2025 Brazzano, Daniel ($375.00) 



 
 
301 S. Bronough Street 
P.O. Box 1757 
Tallahassee, FL 32302 
(800) 342 - 8112

Palm Coast Firefighters 

Plan Account Statement for 07/01/2025 to 09/30/2025 
  

09/01/2025 DeVita, Vincent ($375.30) 
09/01/2025 Dusel, Martin ($369.72) 
09/01/2025 Frailey, John ($913.09) 
09/01/2025 Frailey, Julie ($898.54) 
09/01/2025 Garnes, Steve ($1,166.60) 
09/01/2025 Hatch  , Kathryn ($339.97) 
09/01/2025 Hentschel  , Marlena ($156.56) 
09/01/2025 Hudak, Robert ($366.51) 
09/01/2025 Kwiatkowski, Julius ($525.00) 
09/01/2025 Matarazzo, Paul ($750.00) 
09/01/2025 McCombs, Thomas ($600.00) 
09/01/2025 Moniello, Ralph ($825.00) 
09/01/2025 Ogden, Jack ($476.05) 
09/01/2025 Pascucci, John ($600.00) 
09/01/2025 Peiffer, Howard ($1,050.00) 
09/01/2025 Pickard, John ($397.05) 
09/01/2025 Riccio, Peter ($750.00) 
09/01/2025 Rolka, Gilbert ($416.72) 
09/01/2025 Sam, Simon ($636.32) 
09/01/2025 Santiago, Luis ($303.34) 
09/01/2025 Stevens, Richard ($364.68) 
09/01/2025 Warnet  , Shirley ($398.90) 
09/01/2025 Winter, Frederick ($760.22) 
   
 

Total  ($43,021.21) 
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Florida Municipal Pension Trust Fund – DB 60% Equity Allocation 
Executive Summary 

As of September 30, 2025  
DB 60% Equity Allocation 

 The FOMC made its first policy rate change of 2025 when it lowered the Federal Funds rate by 25 bps to a range of 4.00%-4.25%, with the 
committee’s updated dot plot forecasting two additional cuts in 2025. Inflation remains stuck well above the 2% target, but its rise has not been 
as severe as feared given the sharp increase in tariffs. US equities rose in the third quarter with solid earnings and central bank policy easing 
helping to sustain the rally.  Emerging markets continue to be the top performer, supported by strong returns from Chinese equities. Core real 
estate returns maintained momentum with a 5th consecutive quarter of positive returns. However, the return is comprised almost entirely of 
income as price appreciation remains flat. The 60% Equity Allocation trailed the Target Index in the third quarter, up 3.0% versus up 5.4%. 
This allocation has earned an 8.4% return over the past year, and has nearly matched the performance of the Target Index over the past 5 years 
(up 7.8% vs. up 8.1%). 
Over the past 10 years, this allocation is up 8.0% on average annually.  While this performance is slightly behind the target index (up 8.4%) the risk-
controlled nature of many of the underlying strategies are designed to provide downside protection should the markets continue to moderate or 
decline. 

FMIvT Broad Market High Quality Bond Fund 
The Broad Market High Quality Bond Fund modestly trailed the Bloomberg US Aggregate A+ Index in the third quarter (up 1.7% vs up 1.9%). Despite 
the Fund’s yield advantage, the underweight in credit, the best performing sector in the quarter, hindered the relative performance. However, 
over the past 10 years, the Fund has achieved nearly 30 basis points of excess return on average annually relative to the benchmark.  
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 outpaced the Bloomberg Multiverse in the third quarter, up 2.8% vs. up 0.7%.  Strong security selection within the 
financials and industrial sectors continues to move the Fund forward. Non-US currency exposure was additive in the quarter, while yield curve and 
duration positioning had a neutral impact on the performance. The fund has outpaced the benchmark by nearly 120 basis points so far in 2025 
and ranks in the top 39th percentile of its peer group of global unconstrained fixed income managers.   
In the10 years since inception, the Core Plus Fixed Income Fund has posted absolute returns of 3.2% on average annually, ahead of the benchmark 
(up 1.4%). 

FMIvT Diversified Large Cap Equity Portfolio 
At the end of the third quarter the decision was made to transition the Fund’s allocation to 100% to the SSgA S&P 500 Fund.  The assets from the 
Hotchkis & Wiley Diversified Value Fund and the Atlanta Capital High Quality Growth Fund were transferred to a transition account at Northern 
Trust at the end of September and were fully invested in the SSgA S&P 500 Fund on 10/1/2025.  This fund provides investors with passive exposure 
to the US large cap equity marketplace.   
U.S. equities continue to show resiliency through this tumultuous market environment, with 3rd quarter earnings growth estimated at 7.9%. The Fund’s 
underweight to the information technology and consumer discretionary sectors for nearly the entire quarter, and thus, being underweight to the 
Magnificent 7, continues to be a headwind as the Diversified Large Cap Equity Portfolio trailed the Russell 1000, up 6.3% vs. up 8.0%. 
The Diversified Large Cap Equity portfolio has achieved a 14.8% return on average annually over the past 5 years. 
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Florida Municipal Pension Trust Fund – DB 60% Equity Allocation 
Executive Summary 

As of September 30, 2025 
FMIvT Diversified Small to Mid Cap Equity Fund 

The Diversified Small to Mid Cap Equity Fund trailed the benchmark in the third quarter, down 3.2% vs. up 9.0%, as lower quality factors like high 
beta, high valuation, and companies with negative earnings outperformed.  While markets have become more optimistic, economic factors 
like growing budget deficits, unsettled tariff policy and persistent inflation remain real concerns.  Despite the near-term difficulties for the Fund, it 
has outpaced the benchmark by over 70 basis points over the past 7 years. 
This strategy has generated very strong results over the past 10 years, rising 12.3% on average annually compared with 10.5% for the benchmark.  
Furthermore, the fund ranked in the top 23rd percentile of its peer group, with a more modest risk profile and very strong risk-adjusted returns. 

FMIvT International Equity Portfolio 
The FMIvT International Equity Portfolio’s momentum continued on an absolute basis in the third quarter with the fund rising 5.6%, This trails the MSCI 
ACWI ex-US Net benchmark (up 6.9%) with challenging stock selection in the consumer discretionary and technology sectors hindering the relative 
performance. However, the market outlook remains positive on the global economy with a recalibration of US trade policy and a shift in global 
monetary stances tempering fears of a sharp slowdown. The fund has outpaced the benchmark by over 680 basis points over the past year (up 
23.3% vs. up 16.5%). The portfolio has outperformed the benchmark over longer term time periods. 
This strategy is intended to provide strong diversification across the broad spectrum of equity markets outside the US, with exposure to both 
developed and emerging markets. 

FMIvT Core Real Estate Portfolio 
In early 2023, a $50 million redemption was submitted in order to rebalance the portfolio with the proceeds scheduled to be paid out over several 
quarters.  This will reduce the total commitment to $100 million once all the proceeds are received. 
Core real estate returns maintained momentum with a fifth consecutive quarter of positive returns.  However, the return is comprised almost 
entirely of income as price appreciation remains flat. While rising 4.4% over the trailing one year, the FMIVT Core Real Estate portfolio significantly 
outperformed the benchmark (up 3.2%). Commercial real estate seems to have stabilized overall even as office vacancy rates remain 
elevated. A resumption of Fed rate cutting could act as a catalyst for transaction volume and price appreciation. 
The portfolio has outperformed the NFI ODCE Net benchmark over the past 5 years and has achieved over 300 basis points of excess return on 
average annually over the benchmark over the past 7 years. 









FMPTF - DB 60% Equity Allocation

January 1998:  Initial allocation to Broad Market HQ Bond and HQ Growth Equity only.
January 2000:  Added exposure to Small Cap markets and passive Large Cap.
February 2004: Increased equity portfolio exposure through reduction in the Broad Market HQ Bond Fund.
May 2005:  Added International exposure; increased the Large Core allocation to reduce the Fund's growth bias.
November 2006:  Added Large Cap Value allocation to balance the style exposure.
April 2014: Added Core Plus Fixed Income.
October 2017: FMIvT Diversified Large Cap Equity Portfolio was created, which combines the large cap core, value, and growth portfolios.
March 2018: Added Core Real Estate Portfolio.

Total Portfolio
Historical Manager Allocation

0.00%

20.00%

40.00%

60.00%

80.00%

100.00%

FMIvT Broad Market High Quality Bond Fund FMIvT Core Plus Fixed Income Fund FMIvT Diversified Small to Mid Cap Equity Portfolio

FMIvT International Equity Portfolio FMIvT High Quality Growth Portfolio FMIvT Diversified Value Portfolio

FMIvT Russell 1000 Enhanced Index Portfolio FMIvT Diversified Large Cap Equity Portfolio FMIvT Core Real Estate Portfolio
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Florida Municipal Investment Trust 
Protecting Florida Investment Act - Quarterly Disclosure 

As of September 30, 2025

This Disclosure is intended to provide information with respect to Chapter 175 and 185 Police and Fire Plan’s 
required disclosure of direct or indirect holdings in any “scrutinized companies” as defined in the Florida State 
Board of Administration (FSBA) Global Governance Mandates Quarterly Report for Quarter 3 2025.

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

The Florida Municipal Investment Trust is the only entity that could possibly have direct interests in any 
scrutinized companies.  ACG has reviewed the FSBA Global Governance Mandates Quarterly Report-
September 30, 2025 that is available on the Florida SBA website.  We have reviewed the list of companies 
appearing in Tables 1 and 3- Scrutinized Companies with Activities in Sudan and Iran and Table 9 – Scrutinized 
Companies or Other Entities that Boycott Israel, and compared these lists to securities of companies held 
directly by the Florida Municipal Investment Trust.  As of 9/30/2025, the Florida Municipal Investment Trust had 
no direct interest in securities on the above referenced lists.

ACG also requested that investment managers, who manage commingled funds that are owned by the 
Florida Municipal Investment Trust, review the FSBA Global Governance Mandates Quarterly Report-September
30, 2025 and disclose whether the Florida Municipal Investment Trust may hold any scrutinized companies 
indirectly through investment in their respective commingled funds. The FMIvT International Equity Portfolio 
owns units in the Allspring Emerging Markets Large-Mid Cap Equity Fund.  The Allspring Emerging Markets Large-
Mid Cap Equity Fund holds Sberbank of Russia PJSC, which represents 0.00% of their respective portion of the 
FMIvT International Equity. All other managers have confirmed that they do not hold any of these securities.































Florida Municipal Investment Trust

Portfolio Sector Allocations Max.% Min. %
U.S. Govt Oblig., U.S. Govt Agency Oblig, or U.S. Govt Instrum. Oblig. 75.00% 30.00%
Mortgage Securities including CMO's 50.00% 0.00%
Corporate and Yankee Debt Obligations 30.00% 0.00%
Asset Backed Securities 30.00% 0.00%
Reverse Repurchase Agreements and/or other forms of financial leverage * 30.00% 0.00%
Other (Cash) 25.00% 0.00%

Portfolio Duration/Quality Policy Expectations
Modified Duration 

Credit quality 
Portfolio should Maintain a minimum bond fund rating of AA (Fitch).

Individual Securities

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

Yes

0.00%

2.36%

4.16 to 7.00

Yes

0.00%

Within Guidelines?

Actual Portfolio

Yes

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

0.86%

Comments

Yes
Comments

Minimum credit rating of A by any NRSRO for all corporate securities.

Largest Position Noted 

Largest Position Noted Yes

Yes

Yes

AAf

Maximum of 3% at time of purchase and 5% of the portfolio value may be 
invested in corporate securities of an individual issuer.

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

Portfolio should maintain a duration equal to the Bloomberg US Aggregate A+ 
Index plus or minus 30% but no greater than 7 years.    

41.49%

0.00%

Yes

Yes
30.45% Yes

Within Guidelines?

27.20%

5.56 Yes

Yes

Investment Guidelines
Broad Market High Quality Bond Fund

For the Periods Ending September 30, 2025

CommentsActual Portfolio Within Guidelines?
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Florida Municipal Investment Trust

Portfolio Sector Allocations Maximum Actual Portfolio

Communication Services 30.00% 0.00%
Consumer Discretionary 30.00% 13.53%
Consumer Staples 30.00% 3.13%
Energy 30.00% 0.00%
Financials 30.00% 20.88%
Health Care 30.00% 4.11%
Industrials 30.00% 27.99%
Information Technology 30.00% 16.52%
Materials 30.00% 7.31%
Real Estate 30.00% 2.57%
Utilities 30.00% 0.00%

Allocation Max. % Actual Portfolio

10.00% 3.97%

5.00% 4.54%

10.00% 0.00%

5.00% 0.00%

10.00% 0.00%

Within Guidelines?

Yes

Yes

Yes

Yes

Comments

Comments

A maximum of 5% of the portfolio may be invested in the securities of an 
individual corporation. 

Yes

Yes

Yes

Yes
Within Guidelines?

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

Yes

Yes

Yes

Yes

Yes

Largest Position Noted

Yes

Investment Guidelines
Diversified Small to Mid (SMID) Cap Equity Portfolio

For the Periods Ending September 30, 2025

Yes

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

Yes

A maximum of 10% of the portfolio, valued at market, may be invested 
in convertible issues (must have rating of Baa/BBB or better).
A maximum of 5% of the portfolio, valued at market, may be invested in 
any one convertible issuer. 

A maximum of  10% of the portfolio, valued at cost, may be invested in 
common stocks of corporations that are organized under the laws of 
any country other than the United States and traded on the  NYSE, 
AMEX, or NASDAQ.
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Florida Municipal Investment Trust

Manager Allocations Target %

Ninety One International Equity Fund 90.00%
Allspring EM Large/Mid Cap Eq Fund 10.00%

Allocation Max. %

10.0%

80% - 100%
0% - 20%

A maximum of 10% of the portfolio, valued at market, may be 
invested in cash. 2.03% Yes

Actual Portfolio Within Guidelines? Comments

92.16% Yes
7.84% Yes

Investment Guidelines
International Equity Portfolio

For the Periods Ending September 30, 2025

Actual Portfolio Within Guidelines? CommentsRange%
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