AGENDA

A regular meeting of the Board of Trustees of the Waxahachie Firemen’s Relief and Retirement
Fund to be held at Waxahachie Fire Station No. 1, 407 Water Street, Waxahachie, Texas on
Monday, May 14, 2018 at 8:30 a.m.

8.

9.

BOARD MEMBERS: Gary Myers, Chairman
Matt Dorsey, Vice Chairman
Marcus Brown, Secretary

John Tillery

Lee Statham

David Hill, Councilmember
Charles Harris, Finance Director

Call to Order
Consent Agenda
All matters listed under Item 2, Consent Agenda, are considered to be routine by the
Board Members and will be enacted by one motion. Approval of the Consent Agenda
authorizes the Chairman to execute all matters necessary to implement each item. Any
item may be removed from the Consent Agenda for separate discussion and consideration
by any Board Member.

a. Minutes of the Firemen’s Relief & Retirement Fund meeting of April 9, 2018

b. Annuity checks for FR&R Retirees and other disbursements for the month of June

2018

Hear First Quarter Report 2018 from Tim Sharpe, Graystone Consulting, and take any
necessary action

Consider Waxahachie Firemen’s Relief and Retirement Fund Financial Statement for
year ended September 30, 2017

Consider 2017 Investment Returns and Assumptions Report (PRB-1000)
Consider invoice from Yeldell, Wilson, Wood & Reeve, P.C.

Discuss TML billing and adjustments

Set next meeting date and time of Firemen’s Relief and Retirement Fund Board

Adjourn

The Waxahachie Firemen’s Relief and Retirement Fund reserves the right to go into Executive Session on
any posted item.

This meeting location is wheelchair-accessible. Parking for mobility impaired persons is available. Any request for
sign interpretive services must be made forty-eight hours ahead of the meeting. To make arrangements, call the City
Secretary at 469-309-4005 or (TDD) 1-800-RELAY TX



Firemen’s Relief & Retirement Fund @*0')
April 9, 2018

A regular meeting of the Board of Trustees of the Waxahachie Firemen’s Relief and Retirement
Fund was held at Waxahachie Fire Station No. 1, 407 Water Street, Waxahachie, Texas on
Monday, April 9, 2018 at 8:30 a.m.

Members Present:  Gary Myers, Chairman
Matt Dorsey, Vice Chairman

Lee Statham
Charles Harris, Finance Director

Members Absent: Marcus Brown, Secretary
John Tillery
David Hill, Councilmember
Others Present: Lori Cartwright, City Secretary
1. Call to Order
Chairman Gary Myers called the meeting to order.

2. Canvass votes for FR&R Firefighter Board Member

Chairman Myers reported one nomination being Mr. Matt Dorsey and therefore by acclamation
is re-appointed to the Board.

3. Administer Oath of Office to Board Member
City Secretary Lori Cartwright administered the Oath of Office to Mr. Matt Dorsey.
4. Reorganize the Board

Mr. Matt Dorsey moved Mr. Gary Myers be appointed as Chairman. Mr. Charles Harris
seconded, All Ayes.

Chairman Gary Myers moved Mr. Matt Dorsey be appointed as Vice Chairman. Mr. Charles
Harris seconded, All Ayes.

Vice Chairman Matt Dorsey moved Mr. Marcus Brown be appointed as Secretary. Mr. Lee
Statham seconded, All Ayes.

5. Consent Agenda

a. Minutes of the Firemen’s Relief & Retirement Fund meeting of February 19,
2018

b. Annuity checks for FR&R Retirees and other disbursements for the months of
April and May 2018
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Chairman Myers announced Mrs. Wendell Presley passed away and therefore will need to be
removed from the Annuity checks distribution list.

Action:
Vice Chairman Matt Dorsey moved to approve items a. and b. on the Consent Agenda. Mr. Lee
Statham seconded, All Ayes.

6. Consider invoice from Retirement Horizons Incorporated

Chairman Myers presented an invoice from Retirement Horizons Incorporated in the amount of
$1,000.00 noting it was for the GASB 67 Report.

Action:
Vice Chairman Matt Dorsey moved to approve an invoice from Retirement Horizons
Incorporated in the amount of $1,000.00 as presented. Mr. Lee Statham seconded, All Ayes.

7. Consider invoice from Helen R. Duvall, CPA

Chairman Myers presented an invoice from Helen R. Duvall, CPA in the amount of $1,950.00
for bookkeeping services for April — September 2017 and the 2017 Annual Report.

Action:
Mr. Lee Statham moved to approve an invoice from Helen R. Duvall, CPA in the amount of
$1,950.00 as presented. Vice Chairman Matt Dorsey seconded, All Ayes.

8. Discuss Investment Policy and take any necessary action

Chairman Myers reviewed the 3.1 draft of the Investment Policy noting changes were made to
Exhibit A: Executive Summary on page 21 and 22.

In summary, Domestic Growth and Value allocations were reduced 2.5% each from 14.5% to
12.0%. International Growth and Value were increased 1.5% each, and Emerging Markets was
increased by 2%.

On February 19, 2018, the Board voted to terminate the Large Cap manager Wedgewood to be
replaced by Polen Capital Management. The Board also voted to reallocate 5% of the Domestic
Equity Allocation to Private Equity. The Board voted to invest $300,000 with the Central Park
Group Vintage Access Fund, LLC.

Vice Chairman Dorsey referenced page 11, 5.1 Prohibited Investments, pertaining to securities
and transactions being prohibited unless the money manager has received prior written Board
authorization. Chairman Myers stated he will get confirmation.

Action:
Mr. Lee Statham moved to approve the Investment Policy as presented. Mr. Charles Harris
seconded, All Ayes.
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9. Discuss Randy Muirhead’s final DROP payment and take any necessary action

Chairman Myers reported Mr. Muirhead requested his final DROP payment in the amount of
$76,445.27. Chairman Myers stated the funds were rebalanced to accommodate the payment.

Action:
None

10.  Discuss 2018 Actuary and take any necessary action

Chairman Myers announced Horizon Actuary is currently preparing the 2017 audit and once
complete it will be filed at the State. He asked the Board if they would like to consider using a
new actuary.

Mr. Charles Harris suggested using the Actuary firm for TMRS. He stated the actuary firm is the
biggest in the nation and the city may benefit from one firm doing both actuaries and compare.
Mr. Harris stated the fee will be larger for the actuary and the board can approach the city to pay
the difference. Mr. Charles Harris stated it is not urgent or stems from issues with Horizon
Actuary, noting they are doing fine. He recommended going with Horizon this time and give the
Board time to reach out to another company.

Action:
Vice Chairman Matt Dorsey moved to continue this cycle with Horizon Actuary. Mr. Charles
Harris seconded, All Ayes.

11.  Set next meeting date and time of Firemen’s Relief and Retirement Fund Board

The Firemen’s Relief & Retirement Board set their next meeting for Monday, May 14, 2018 at
8:30 am.

12.  Adjourn
There being no further business, the meeting adjourned at 8:58 a.m.
Respectfully submitted,

Lori Cartwright
City Secretary
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TO: FR&R Board Members
FROM: Lori Saunders, City Secretary
DATE: May 14, 2018

SUBJECT: ANNUITY CHECKS

Please approve the annuity checks for the month of June for the following retirees:

Mrs. James Gilley
Alan Morgan
Jimmy Turner
John Olin Turner
Mike Slay

Widow Benefits
Disability

Service Retirement
Service Retirement
Service Retirement

(Sharon Cobb QDRO Payment)

John Tillery
Loyde Junkin
Don Fuller

Billy Bratcher
Larry Evans
Dwayne Williams
Don Bennett
Terry Kuykendall
Steve Hamilton

Service Retirement
Service Retirement
Service Retirement
Service Retirement
Service Retirement
Service Retirement
Service Retirement
Service Retirement
Service Retirement

(Denise Hamilton QDRO payment)

Sam Lewis
John Chenault
Rusty Ogletree
Jeff Sport

Paul Carrington

(Carol Nunn QDRO payment)

Randy Johnston
Terry Skipper
Jeff Alexander

Service Retirement
Service Retirement
Service Retirement
Service Retirement
Service Retirement

Service Retirement
Service Retirement
Service Retirement

(Lisa Warren QDRO payment)

James Irvin

(Lori Irvin QDRO payment)

David Len Crow
Randy Muirhead
Jerry Sykes

Service Retirement
Service Retirement
Service Retirement

Service Retirement

TOTAL

523.36

997.64
1,587.50
1,875.00
1,522.26

507.74
1,632.50
1,668.53
1,748.75
$ 2,057.76
$ 2,287.41
$ 2,184.84
$ 1,009.61
$ 2,395.06
$ 1,048.38
$ 998.38
$ 2,642.41
$ 4,379.55
$ 1,497.50
$ 3,159.38
$ 3,074.81
$ 168.86
$ 2,935.57
$ 4,044.75
$ 5,099.96
$ 359.29
$ 3,311.55
$ 1,428.37
$ 4,350.64
$ 5,500.94
$ 4,494.56

L= BB B R- REC E a £

$70,492.86
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Domestic Equity

Polen Capital Management - LCG
Vanguard Index Fund - LCG
Delaware Domestic LCV
Vanguard index Fund - LCV
Great Lakes - SMID Cap Core

International Equity

WCM Invest Mgmt - Focused Growth (ntl
Delaware Intemational LCV

Glovista Investments Emerging Markels

Fixed Income

Federated Investors Fixed Income
Blackstone BREIF li

Blackrock Strategic Income
Omnibus Cash Account

WAXAHACHIE FIREMEN'S

Waxahachie Firemen's Relief & Retirement Fund

$5,620,606
$1,518.364
$491,587
$1,823,472
$204,749
$1,480,266

$6,230,922
$2,006,275
$1,934,103
$1,290,545

96,784,427
$2,004,043
$1,846,064
$1,934,320

$91,397

516,627,253

Balances & Asset Allocation
As of March 31, 2018

33.2
9.1
3.0

11.0
1.2
8.9

31.5
121
11.6

7.8

34.8
121
1.1
11.6

B Domestic Equity

H International Equity

M@ Fixed Income

@ Omnibus Cash Account

March 31, 2018 : $16,627,253

S

(%)

$5,620,506 33.2
$5,230,922 315
$5,784,427 34.8

$91.397 0.5
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Waxahachie Firemen's R&R Fund As of March 31, 2018

Total Fund Performance Growth of $100
18.0 $450.0
12.0 - $303.3
$300.0 o
6.0 $235.3
$150.0
0.0 — —
$0.0
-6.0
Quarter Fiseal YTD 1 3 5 Since
To YD Year Years Years Inc. ($150.0) - - - - - - ‘
Date 2/04 11/05 8/07 5/09 2111 /12 8/14 5/16 3/18
. WAXAHACHIE FIREMEN'S (GROSS) B wWAXAHACIIE FIREMEN'S {NET) = WAXAIHACIIE FIREMEN'S (GROSS)
. Waxahachie Strategic Benchmark = WAXAHACIIIE FIREMEN'S (NET)
e Waxahachie Strategic Benchmark
Quartes Fiscal 1 3 5 7 Since Inception
To YTD Year Ycars Years Years Inc. Date . . s .
Date Risk/Return Analysis Since Inception
WAXAHACHIE FIREMEN'S (GROSS) 034 034 1189 625 760 763 824 03/31/2004
WAXAHACHIE FIREMEN'S (NET) 0o9 009 1074 516 649 650 7.08 03/31/2004 .46
Waxahachie Strategic Benchmark 091 091 995 605 739 7.37 630 03/31/2004 8.60
? '
< 774
g
Asset Growth ($000) 2 8 o
Quarter # 6.02 A
To Fiscal 1 3 5 7 Since Inc.
YID Year Years Years Years Inc. Date
Date 5.16 - -
WAXAHACHIE FIREMEN'S (GROSS) 03/31/04 9.18 9.45 9.72 9.99 10.26 10.53 10.80
Beginning Market Value 16494 16,494 14,928 14,335 11,332 9,177 4,647 Risk (Standard Deviation %)
Nc.r Contributions 78 78 62 422 286 889 1478 . WAXAHACIHIE FIREMEN'S {(GROSS)
Gain/Loss 56 56 176t 2714 5009 6,561 10,502
Ending Market Value 16,627 16,627 16,627 16,627 16,627 16,627 16,627 @ WAXAIACHIE FIREMEN'S (NET)
A Wazxzhachie Strategne Benchmark

Graystone (:_@/

Page 2 Consultmg'



Waxahachie Firemen's Relief & Retirement Fund (Net of Fees)

WANAHACHIE FIREMEN'S
Waxahachie Strategic Benchmark

Omaibus Cash Account
90-Day T-Bills

Domestc Equin
Russell 3000

Polen Capital Management - LCG
Russell 1060 Gr

Vanguard Index Fund - LCG
Russell 1000 Gr

Delaware Domestic LCV
Russeli 1000 VL

Vanguard Index Fund - LCV
Russell 1000 VL

Great Lakes - SMID Cap Core
Russell 2500

Invteravationak ,"..Lilll'[}

MSCI EAFE Net

WCM Invest Mgmt - Focused Growth Intl
MSCI EAFE Gr Net

Delaware Intemational LCY
MSCI EAFE VL Net

Glovista Investments Emerging Markets
MSCI EM Net

As of March 31, 2018
Allocation Performance(%s)
Market o Current 1 3 5 10 Since Inception
Value Yo YTD ;
(3000) Quarter Year Years Years Years Inception Date

16,627.25 t0.00 0.49 0.09 =16 f3172004

-0.91 -0.91 9.95 6.05 7.30 6.27 6.32

91.40 0.55
0.35 0.35 1.07 0.49 0.31 0.28 1.23

: 2 ' 2004

-0.64 -0.64 13.81 10.22 13.03 9,62 867

1,518.36 9.13 N/A N/A N/A N/A N/A N/A N/A  04/01/2018
N/A N/A N/A N/A N/A N/A N/A

491.59 2,96 0.91 0.91 N/A N/A N/A N/A 247 11/30/2017
1.42 142 N/A N/A N/A N/A 3.26

1,823.47 10,97 -1.33 -1.33 841 7.24 11.06 9.14 8.13 04/01/2004
2.83 283 6.95 7.87 10.78 7.78 7.97

204.75 1.23 -2.66 -2.66 N/A N/A N/A N/A -0.51 11/30/2017
283 283 N/A N/A N/A N/A -0.81

1,480.27 8.90 0.84 0.84 16.76 N/A N/A N/A 939 07/01/2015
024 -0.24 12.31 N/A N/A N/A 9.07

2,730,92 e 3 03 /3172004
-1.53 1.53 14.80 5.35 6.49 2,74 5.84

2,006.27 12.07 153 1.53 2108 N/A N/A N/A 15.39  10/01/2016
-1.04 -1.04 17.51 N/A N/A N/A 13.28

1,934.10 1163 -1.42 -1.42 10.52 4.37 6.51 222 542 0470172004
-2.03 -2.03 i2.19 4.29 3.78 1.97 5.26

1,290.54 7.76 2.04 2.04 2312 6.06 2.85 N/A 312 11/01/2011
1.42 142 2493 8.81 499 N/A 5.01

All retumns shown ume wetghted net of fees

Page 3
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Waxahachie Firemen's Relief & Retitement Fund (Net of Fees)

As of March 31, 2018
Allocation Pesformance(%)
Market . .
o Current 1 3 5 10 Since Inception
Value YTD P
($000) Quarter Year Years Years Years Inception Date
Fixed licome 3474 nx 037312004
Barclays Aggregate -1.46 -1.46 1.20 1.20 182 3.63 3.86
Federated Investors Fixed Income 2,004.04 12.65 -1.52 -1.52 0.97 112 1.55 N/A 225 11/01/2010
Barclays Aggregate -1.46 -1.46 1.20 1.20 1.82 N/A 2.59
Blackstone BREIF 11 1,846.06 1110 178 178 7.41 397 N/A N/A 418  07/01/2014
Barclays Aggregate -1.46 146 1.20 1.20 N/A N/A 192
Blackrock Strategic Income 1,934.32 11.63 0.22 0.22 3.07 N/A N/A N/A 414  03/01/2016
Barclays Aggregate -1.46 -1.46 1.20 N/A N/A N/A 1.23

Page 4

All returns shown time weighted net of fees
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Portfolio Pedformance (%) Asset Allocation ($000)
0.0 March 31, 2018 : $1,518
T 20
g
H 4.0
u
= .60
-8.0
Since
Inceprion
. Polen Capital Management - LCG - Russell 1000 Gr
Since Inception
Inception Date
Paolen Capital Management - LCG -1.78 03f16/2018
Russell 1000 Gr -4.63 03/16/2018
Market Value  Allacation
Asset Growth ($000) Segments (5000) )
Since Inception B Domestc Equisy 1,336.61 8803
: Jicepticd Dte B International Equity 13030 ARS8
Polen Capital Management - LCG 03/16/2018 W Cash Equivalent 5145 339
Beginaing Market Value 1,595
Nt Conributions -
Fees/Expenses s Portfolio Characteristics vs. Russell 1000 Gr Since Inception
Income - Sharpe Inception
GainfLoss 76 . Bew  Alpha  R-Squared Ratio Date .
Ending Market Vatue 1514 Polen Capital Management - LCG N/A N/A N/A NIA 03/16/2018
Risk/Return Analysis Since 03/18
Growth of a Dollar (5000) L
$1,025 10 -
s T 20
1000 L
E 30 o
5975 973 & 40
5950 52 e [ ]
-6.0 - T Y T ¥ [
$925 ) - 04 02 00 02 04 066 0B 10 12 14
/18 3/18 Risk (Standard Deviation %)
= Palen Capital Management - LCG = Russell 1144 G¢ B rolen Capial Management - L.CG © Russell 1000 Gr

Graystone (\&
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Vanguard Index Fund - LCG

Portfolio Performance (%) Asset Allocation ($000)
3.6 March 31, 2018 : $492
27
£
3 [ ]
L]
B 0.9
0.0 .
Curment YTD Since
Quarter Inception
B vanguerd Index Fund - LCG I Russell 1000 Ge
Current Since Inception
Quarter YD Inception Date
Vanguard Index Fund - LCG 091 091 247 12/00 /2017
Russell 1 Ge 1.42 142 220 12/ot /207
Asset Growth ($000) ] ) s . Market Value  Allocation
gurr:nt YTD : Sm:;je lml::;plnml cgmen! ($000) A
: LoLds peepton ~ = B Domestic Equity 491.33 92.95
Vanguard Index Fund - LCG 12/01 /207 @ Cash Fquivadent 0.26 005
Beginning Market Value 470 470 463
Net Contributions 17 17 17
liees/lispenses -1 1 1 Portfolio Characteristics vs. Russell 1000 Gr Since Inception
Income 1 1 3 Shampe Inception
Gam/Loss 4 4 10 Beta  Alpha  R-Squared g Date
Lndmg Market Value 492 4492 492 Vanguard Index [und - LCG .96 008 0.7 .15 12/m /2017
Risk/Return Analysis Since 12/17
Growth of a Dollar ($000) el
51,150 -
S1,100 g =
' E
g
$1.050.% $1,025 =22 °
2
$1.000 - §1,022
20 T T
$950 T T 38 39 40 41
117 12/17 1/18 2/18 3/18 Risk (Standard Deviation %)
== Vanguard Index Fund - LCG = Russell HOW Gr 5] Vanguard Index fund - LCG @ Russell 1000 Gr

Page 6
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Delaware Domestic - LCV

As of 03/31/18

Portfolio Performance (%)

Asset Allocation ($000}

240 March 31, 2018 : $1,823
~ 160
e
g 3.0
5 0.0 ——E——q—_—“—_—_—
-5.0
-16.0
Current YD 1 3 5 Since
Cuarter Year Years Yvars Inception
B Delaware Domestic LV B Russell tone VL
Current YTD 1 3 5 Since Inception
Quarter Year Years Years Inception Date
Delawan: Domestic LEV -1.33 -1.33 B4 7.34 11.06 B.13 (470172004
Russell 1000 VL -2.H3 -283 6,95 187 11,78 797 04/01/2004
Market Value  Allocation
Asset Growth ($000) Segments (5060) %)
Current YTD 1 e 5 Since Inception B Domestic Equity 1,744.17 95.65
— Quarer s feens icars Inccption D“: B Alemative Investment 47,00 263
Dielaware Domestic LCV U4/01 /2004 B Cash Equivalent a2 113
Beginning Market Value 1,848 1,848 2235 2232 1818 748
Net Contributions - - -58% -854 -1,058 -854
Fees/Expenses -5 -5 -25 74 -120 -246 Portfolio Characteristics vs. Russell 1000 VL. Since Inception
[ncome 1" 1" 52 162 263 589 Sharpe Inception
Gain/Loss 31 31 150 357 921 1,587 . Beta  Alpha  R-Squared Ratia Date .
Dndiag, Market Value 1,823 1823 1823 1823 1,823 1,823 Delaware Domestic LGV 0.84 149 0.90 0.60 04/01/2004
Risk/Retusn Analysis Since 04/04
Growth of a Dollar ($000) it
$4,500 .
[ = [ |
$3.000 - 53,988 g
52,851 5 80
S1,500 - ]
T8
$0 - 0
T4 r -
(51,500) ! ; - - ; - : ; - s 120 125 130 135 110 145 150
04 6/05  9/06  12/07 309 6/ 911 12112 314 6/15  9/16  3/18 Risk (Staudard Deviation %)

m= Delaware Domesoe LCV == Russell 1400 V1.

. Delaware Domestic LCV - @ Russcll 1000 V1L

Page 7
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Vianguard Index Fund - LCY

Portfolio Performance (%) Asset Allocation ($000)
[1X1] March 31, 2018 : $205
F-10
E 20
2
o
= .30
-40
Curreat YD Since
Quarter Inception
[ | Vanguard Index Fund - LCV I Russell 1060 VL
Current Since Inception
Quarter YTD Inception Date
Vanguaed Index Fund - 1LCV -2.66 266 -0.51 12/01/2017
Russcli 100 V1. -243 -2.83 -1.42 12/m/2n7
Asset Growth (5090) . . Sepments Marcket Value  Allocation
Current YTD : Since lngpnon Em ($000) %)
i ' Quarter nception ate B Domestic Equiy 203.68 99.48
Vanguard Index Fund - LCV 12/00 /2007 @ Cash Equivalent 107 052
Beginning Market Value [L01] 190 185
Net Contdbutions 20 2n 20
Fees/Kxpenses Portfolio Characteristics vs. Russell 1000 VL Since Inception
Income 1 ] 2 Sharpe Inception
Gain/fLoss -6 -6 -3 . Beta Alpha R-Squared Ratia Date .
Lodung blarketr Value 205 205 205 Vanguard Index Fund - LCV .09 026 0.98 0,05 12/01 /2017
Risk/Return Analysis Since 12/17
Growth of a Dollar ($000) 03
$1,150 - 0.0 -
1,10 g -15
s : 3
! o -1.0-
SL000 - S =
S9B6 -15 ©
5950
20 - . - T -
$900 - T - 31 32 33 34 35 36 37 34
1/17 12/17 i/18 2/18 3/18 Risk (Standard Deviation %)
== Vanguard Index lund - LCV == Russell 1000 VL . Vanguard Index Fund - LCV Q HRussell 1000 VL

Graystone (&
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Great Lakes - SMID Ca
Portfolio Performance (%) Asset Allocation ($000)
240 March 31, 2018 : $1,480
160
E so
=1
o
= 00
-84
Current YD 1 Since
Quarier Year Inception
B Groat Lakes - SMID Cap Core Il Russell 2500
Current 1 Since Inception
Quarter YTD Year Inception Dare
Great Lakes - SMID Cap Core 0.84 0.84 16.76 239 070172015
Russell 2500 -0.24 024 1231 207 07/01/2015
Segments Market Value  Allocation
{3000) )
Asset Growth ($000) B Domestic liquity 1293.26 8737
Current YTD ! Since Inception B Internanonal Equiy 127.86 8.64
Quarter LT Inception Date B Alternative [nvesiment 4.3 3.00
Great Lakes - SMID Cap Core 07/m/2m5 B Cash Equivalent 14.80 1.00
Beginaing Market Value 1,950 1,950 1,808 1,623
Net Contnbunons -480 440 605 -585
Tees/Expenscs -6 -6 -22 -54 Portiolio Characteristics vs. Russell 2500 Since Inception
6 6 24 7 .
Ir11c.umc ? 1 Beta  Alpha  R-Squared Sharpe Inception
Gain/Loss 9 9 276 425 . Ratio Date
Linding Market Value 1,480 1,480 1,480 1480 Great Lakes - SMID Cap Core .94 082 0.95 0.77 07/01/2015
Risk/Return Analysis Since 07/15
Growth of a Dollar ($000) —
sl
- TR o
51,280 19
§1.250 1,269 i
- o2
2
51,000 o ¢
920
5750
AR
ELY - - - - - 18 120 122 124 126
615 9/15 12/15  3/16  6/16  9/16 12/16 31T 6/17 917 12/17  3/18 Risk (Standard Deviation %)
= Great Lakes - SMID Cap Core . = Russell 2540 B Great Lakes - SMID Cap Core © Russell 2500

Page 9
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WCM Invest Memt - Focused Growth Intl

As of 03,/31/18

Postfolio Performance (%)

Asset Allocation ($000)

0.0 March 31, 2018 : $2,006
o 300
2
g 200
g o
L 0.0
-10.0
Current YD | Since
Quarter Year Inception
Bl WCM Invest Mgmt - Focused Growth Tnl - [ MSCY EAFE Gr Net
Current 1 Since Inception
Quarter L) Year Inception Date
WCM Invest Mgmi - Focused Growth Ind 1.53 153 2108 1539 10/01/2016
MSCI EZAFE Gt Na -1 LM 17.51 13.28 10401 /2016
Asset Growth ($000) Market Value  Allocation
Current YTD 1 Since Inception Segments (5000) )
Quarter Year Inception Date
- 14 B Intemational Equity 1,945.21 96.96
WCM Invest Mgmit - Focused Growth Intl 10/61/2016 B Cash Equivalent 61.07 304
Beginning Market Value 1,976 1,976 1,389 1454
Net Contribunions - - 201 202
Vees/Expenses -7 -7 -24 -34 Portfolio Characteristics ve, MSCI EAFE Gr Net Since Inception
Income 3 3 24 32 Sharpe  Inception
Beta Alpha R-S d e
Gain/Loss 34 34 316 353 : ¢ - A Ratia Date
Ending Market Value 206G 2,006 26 2,006 WOCM Invest Mgmt - Focused Growth Intl 1L 205 087 140 10/01 /2016
Risk/Return Analysis Since 10/16
Growth of a Dollar ($000) L
160
51,600 3 .
=150
S1A00 - E
§1.240 g 140
$1,200 = s S 14
13.0 ©
SO0 \-‘_ﬂ—-—_‘_——-— ——
120 . . . . _
S8 9.0 9.2 94 9.4 9.8 104 10.2 10.4
T _ Risk (Standard Deviation %)
9/16 12/16 317 6/17 9/17 12/17 3/18 B weM Invest Mpmt - Focused Growth Intl

== WOCM Iavest Mgmt - Focused Growth Iml - = MSCI EAFE Gr Net

© MSClEAFE Gr Net

Page 10
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awsire - International LCV

Portfolio Performance (%) Asset Allocation ($000)
40 March 31, 2018 : $1,934
F 160
g
H 84
u
Lo 7]
-8.0
Curreat YD 1 3 5 Since
Quarter Year Years Years Inception
B Delaware Inemational LGV [ MSCE EAFE VL Net
Current YID 1 3 5 Since Inception
Quarter Year Years Years Inception Date
Belaware International LCV -1.42 -1.42 10.52 437 6.51 542 04/01/2004
MSC] EAFE VL. Net -2.03 =203 12.19 4.29 578 5.26 V40172004
Asset Growth (3000) . . Seoments Market Value  Allocation
Current YTD Yl v 3 v 5 . Smc? lml:)ep:mn gm {$000) )
- Quarter = = = acepron = : B International Equity 1,887.36 97.58
Delaware International 1L.CV 04/01 /2004 B Cash Equivalent 1674 242
Bepinning Market Value 1L94Y 1,943 1,533 1,476 1,080 538
Net Contributions 13 13 241 255 402 542
Fees/lixpenses -5 -5 19 -5t -82 204 Portfolio Characteristics ve. MSCI EAFE Net Since Inception
4 2 2 630 i
lt‘lc'umc 5 5 49 126 221 Beta  Alpha RiSquuted Shnr_pe Inception
Gain/Laoss =27 -27 130 127 313 432 . Ratio Date .
Ending Market Value 1,93 1,934 1,934 1,934 1,934 193 Delaware Intemational LCV .86 .36 0ny2 0.35 04/01/2004
Risk/Return Analysis Since 04/04
Growth of a Dollar ($000) 3.3
$3,500
- 7]
S2,.800 ‘_.\: 5.4
3 £
52,100 SA94 E
§$2,030) z“ 53
S1,400 i
o
ST
52 = - : i T
s i [ 1 } 13.3 14.0 14.7 154 16.1 168 17.5 182 18.9
304 6/05 /06 1207 3/09  6/10 911 1212 3/14 6/15 916 318 Risk (Standard Deviation %)
== Delaware Intemational LCV == MSCI EAFLE VL Net . Delaware Intemational LCV @ MSCI EAFE VL Net
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Glovista Investments - Emerging Markets

Portfolio Pecformance (%)
40.0

Asset Allocation ($000)
March 31, 2018 : $1,291

100
0.0 kTR
Current YD l 3 5 Since
Quarter Year Years Years Inception
B Glovista Investments Emergng Markets B MSC1EM Net
Current YTD 1 3 5 Since  Inception
Quarter Year Years Years Inception Date
Glovista lavestments Limerging Markets 2404 204 232 6.06 285 32 njor/20n
MSCIEM Nex 1.42 142 24.93 B.81 499 5.1 1t/01/2011
Asset Growth ($000) ) . Scomenits Market Value  Allocation
Cument oy t 3 v 5 . Since lntl:;:punn £ (S000) %)
e LN e cars __nception e B Intecrnational Eguity 1,2682.91 99.41
Glovista Investments Emerging Markets 11/01/2011 B Cash Equivalent 764 059
Begmnnmg Market Value 1,265 1.265 855 046 598 502
Net Contabunons - - 236 436 506 566
Fees/lixpenses 4 4 a3 .53 .62 Partfolio Characteristics vs. MSCI EM Net Since Inception
Incame 1 1 23 51 74 92 Beta Alpha R-Squared Sharpc Inception
Gain/Loss 29 24 10 1 165 113 . Ratio Datc
Ending Market Value 1.2% 1291 1291 127 1291 1,201 Glovista Investments Emerging Markets ng2 140 0.0 126 1170172011
Risk/Return Analysis Since 11/11
Growth of a Dollar (5000) e
.54
$1,800 5 o
= 45
$1,500 E
$1,368 2
G 36
SL.200 $1,218 [- 4]
27
S900
[
$600 148 150 152 15.4 15.6 158
si0 L : _ i : : Risk (Standard Deviation %)
WAL 4712 10/12 4/13 10713 4414 1013 4/15 10715 416 10/16 4/17  10/17 3/18 B Glovista Investments Emenging Markets
== Glovista Investments Emerping Mackets == MSCI 1EM Net @ MSCIEM Net
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Federated Investors Fixed Income

Portfolio Performance (%) Asset Allocation ($000)
6.0 Macch 31, 2018 : $2,004
= 40
=
& 20
g
g o
& =24
4.0
Current YD | 3 5 Since
Quarter Year Years Years Inception
. Federated Investors Fixed Income [ Barelays Agpregate
Current YTD 1 3 5 Since Inception
Quarter Year Years Years Incepiion Date
Federated Investors Fixed Income -1.52 -1.52 06.97 1.12 155 225 11/01/2010
Barclays Aggregase 146 -1.46 120 120 182 259 11/01/2010
Asset Growth ($000) 3 ) Segments Market Value  Allocation
Cl-ll'l:tll YTD Yl v 3 v 5 . Smt:.e lllll.‘;p:lﬂll (sooo) (o/.)
: Quarter fAr_ Tram  Team meepnon = B Domestic Fised Income 1,924.48 96.03
Federated Investors Fixed Income 11/01/2010 @ Cash Equivalent 56 347
Beginning Market Value 1,721 1,721 1575 1570 3,521 2518
Net Contributions 308 308 413 384 -1,679 -058
Vees/lixpenses -4 -4 -15 -43 97 -162 Portfolio Characteristics vs. Barclays Aggregate Since Inception
Income 11 11 34 29 264 500 Sharpe Inception
B Alpha R- :
Gain/Loss 32 32 a2 6 5 106 . e Squared g i Daie
Ending Market Value 2, 20K 2004 2, 2,04 2,004 Fedenated Investors Fixed Income .85 0.06 0.83 0.79 1/01/2000
Risk/Retum Analysis Since 11/10
Growth of a Dollar ($600) £l
$1,350 28 -
2 g
$1.200 S8 =, °
51,180 E
£
$1,050 zu 24
]
SHN) - 22
20 - - - -
150 3 - = = 24 25 26 27 28 29
Wi TN 412 113 W13 314 415 116 10416 TAT 3/18 Risk {Standard Deviation %)
== [ederated Investors Fixed Income = Barclays Agpregate . l'ederated Investors Fised Income @ Barclays Agprepate
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Blickstone BREIF 11 As of 03/31/18
Portiolio Performance (%) Asset Allocation ($000)
150 Marcch 31, 2018 : $1,846
g 10.0 -
E s0
5 5
o
& 00
-5.0
Current YD 1 3 Since
Quarter Year Years Inception
M Blacksione BrREIFTT Barclays Aggregate
Current YD 1 3 Since Inception
Quarter Year Years Inception Date
Blackstone BREIF 11 1.78 1.78 741 397 418 a7/01/2014
Barchys Aggrepate -1.46 -1.46 1.20 1.20 1.92 07/01/2014
Asset Growth (5000}
Current t 3 Since Inception .
Quaner LaRy) Year Years Inception Date Scgments M'm"“e All(;::)u on
L ST LB LS 07/01/2014 B Aliemative Investment 1,846.06 100.00
Beginning Market Value 1,811 1511 1,707 1,609 1,389
Net Coniribuions 3 3 12 33 203
FeesfExpenses -3 -3 -12 -33 -4l Portfolio Characteristics vs. Barclays Aggregate Since Inception
Income - - - - - Shampe Inception
B Alph: R-S d H
Gain/Loss 35 35 13 237 295 . i . quare Ratio Date
Ending Market Value 1,846 1,846 1,846 1,846 1,446 Blacksione BREIE 11 008 4.43 000 091 07/01/2014
Risk/Return Analysis Since 07/14
Growth of a Dollar ($000) e
51,300
T4 [ |
51200 51,166 £
£
$1,100 & 20
074 ©
$1,000
00 _ . . :
200 - - - 24 27 30 33 36 3% 42 45 4B
6/14 12/14 6/15 12/15 6/16 12/16 6/17 £2/17 3/18 Risk (Standard Deviation %)
= DBlacksione BREIF 11 = Barclays Apgregate B phcksone BREIFTT @ Barclays Appregate
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Blackrock Strateoic Income

Portfalio Performance (%e) Asset Allocation {$000)
20 Match 31, 2018 : $1,934
= o
=
= 30
e wm .
2 00
= 30
-6.0
Current i ! Since
Quarter Year Inception
B Biackrock Strategic Income M Barclays Apgvessate
Current 1 Since Inception
Quarner L) Year Inception Date
Blackrock Stratepic Income 0.2 0.22 .07 414 03 /01,2006
Barclays Aggregate 146 -1.46 1.20 1.23 R/t f2t16
Asset Growth (3000) R . Sepmenc Market Value  Allocation
Current YTD Yl , Slnc.e lm[:;puon (5000) )
SIuasicy L necpon L B Altemative Investment 193433 100,00
Blackrock Strategic Income 03/01 /2006 B Cash Equivalent 001 0.00
Beginning Market Value 1,667 1,667 1475 1319
et Contnbutions 263 263 411 £y
Fees/Expenses -3 -3 -t -20 Portfolio Characteristics vs. Barclays Aggregate Since Inception
lnc?mc 14 14 57 103 Beta Alpha R-Squared Sharpe Inception
Gain/Loss -7 -1 2 42 5 Ratio Date
Ending Markct Value 1,934 1934 1,934 1,934 Plackrock Strategic Income LX) 403 [1X) 2] 2,46 03/01/2016
Risk/Return Analysis Since 03/16
Growth of a Dollar (5000) L
SL150
X
2 u
$1,100 | IEH E
{
E 30
$1.050 o
15~
JZG
$1,000 ! ©
0.0 - - - : - -
950 - - - - - 06 09 12 15 18 21 24 27 30 33 36
/16 5/16 8/16 11/16 217 517 8/17 17 18 Risk (Standard Deviation %)
== Blackrock Strategic Income == Barclays Agyregate . Blackrock Steategic Income @ Barclays Agpregaie
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Glossary of Terms

Active Contribution Return: The gain or loss percentage of an investment relative to the performance of
the investment benchmark.

Active Exposure: The percentage difference in weight of the portfolio compared to its policy benchmark.

Active Return: Anthmetic difference between the manager's retum and the benchmark’s return over a
specified lime petiod.

Actual Correlntion: A measure of the correlation (linear dependence) between two vanables X and Y, with
a value between +1 and -1 inclusive. This is also referred 10 as coefficient of correlntion

Alpha: A measure of a pertfolio's time weighted return in excess of the market’s return, both adjusted for
nisk. A positive alpha indicates that the ponifolio outperformed the market on a nisk-adjusted basis, and a
negative alpha indicates the portfoho did werse than the market.

Best Quarter: The highest quarterly return for a certain time period

Beta: A measure of the sensitivity of a porifolio’s ime weighted return (net of fees) against that of the
market. A beta greater than F .00 indicates volatility preater than the market

Consistency: The percentage of quarters that a product achieved a rate of return higher than that of its
benchmark. The higher the consistency ligure, the more value a manager has contributed to the product’s
performance

Core: Refers to an investment stralegy mandate that is blend of growth and value styles without a
pronounced 1t toward either style

Cumulative Selection Return (Curmmfative Return): Cumulative investment performance over a specified
period of time.

Distribution Rate: The most recent distnibution pard, annualized, and then divided by the current market
price. Distribution rate may consist ol investment income, short-term capial gains, long-term capital gains,
and/or return of capital.

Down Market Capture: The ratio of average portfolio returns over the benchmark during periods of
negative benchmark return. Lower values indicate better product performance.

Downside Risk: A measure similar to standard deviation, but focuses only on the negative movements of
the return series. It is calculated by wking the standard deviation of the negative quartetly set of returns. The
gher the value, the more risk the product has.

Downside Semi Deviation: A statistical calculation that measures the volatility of retums below a
minimum acceptable retumn, This return measure isalates the negative porlion of volatility- the larger the
number, the greater the volatility

Drawdown: A drawdown is the peak-to-trough decline during a specific period of an investment, fund or
commedity

Excess over Benchmark: The percentage gain or loss of an investiment relative 1o the investment's
benchmark.

Exceas Return: Arithmetic difference between the manager’s return and the risk-frec retem over a
specified time period.

Growth: A diversified mnvestment strategy which includes investment selections that have capital
appreciation as the primary goal, with little or no dividend payouts. These strategies can include
reinvesiment in expansion, acquisitions, andfor research and development opportunities.

Growth of Dollar: The aggregate amount an investment has gained or lost over a certain time peniod, also
referred to as Cumulative Return, stated in terms of the amount 10 which an initial dollar invesiment would
have grown over the given time period.

Invesiment Decision Process (1DP): A model for structuring the invesiment process and implementing the
correct attnbution methodologies The IDP includes every decision made concerning the division of the
assets under management over the various asset categories To analyze each decision’s contnibution 1o the
total retumn, a modeling approach must measure the marginal value of every individual decision. In this
respect, the hierarchy of the decisions becomes very important. We therefore use the IDP model, which
serves as a proper foundation for regtsiermg the decisions and relating them to each other

Information Ratio: Measured by dividing the active rate of return by the \mcking error. The higher the
Information Ratio, the more value-added contribution by the manager

Jensen's Alpha: The Jensen's alpha measure is a risk-adjusted performance measure that represents the
averape retum on a portfolio or investment above or below that predicied by the capital asset pricing model
(CAPM) given the portiolio's or investiment's beta and the average market return. This metric is also
commoenly referred to as alpha.

Kurtosis: A statistical measure that 1s used to describe the distnbution, or skewness, of observed data
around the mean, sometimes referred to as the volatility of volatility.

Maximum Drawdown: The drawdown is defined as the percent retrenchment from a fund's peak to the
fund's trough value. It is in effect from the time the fund's retrenchment begins until a new fund high is
reached. The maximum drawdown encompasses both the period from the fund'’s peak to the fund's valley
{length), and the time from the fund's valley 10 a new fund high (recovery}. It measures the largest
percentage drawdown that has occurred in any fund's data record

Muodern Portfolio Theory (MPT): An investment analysis theory on how risk-averse investors can
construct portfolios to optimize or maximize expecied retum based on a given level of market nsk,
emphasizing that nisk is an inherent part of hugher reward.

Mutual Fund {MF}): An invesiment programn funded by shareholders that trade in diversified holdings and
is professionally managed

Peer Group: A combination of funds that share the same investment style combined as a group for
COMPAarison purposes.

Peer/ Plan Sponsor Universe: A combmation of asset pools of total plan investments by specific sponsor
and plan types for comparison purpases

Performance Ineligible Assets: Performance returns are not calculated for certain assets because accurate
valuations and transaction data for these assets are not processed or maintained by us. Common examples of



these include life insurance, some annuities and some assets held externally.

Performance Statistics: A generic term for various measures of investment performance measurement
terms.

Portlolio Characteristics: A generic term for various measures of investment portfolio characteristics.

Preferred Return: A term used in the private equity (PE) world, and also referved (o as a “Hurdle Rate.” I
refers 1o the threshold retum that the limited partners of a privale equity fund must receive, prior to the PE
firm receiving its carried interest or "carry *

Ratio of Cumulative Wealth: A defined ratio of the Cumulative Return of the portfolio divided by the
Cumulative Return of the benchmark for a certain time period.

Regression Based Analysis: A statistical process for estimating the relationships among variables. It
includes many techniques for modeling and analyzing several variables, when the focus 15 on the
relationship between a dependent variable and one or more independent vaniables

Residual Correlation: Within returns-based style analysis, residual comelation refers to the portion of a
stralegy’s return patiem that cannot be explained by its correlation to the asset-class benchmarks to which at
is being compared

Return: A rte of investment performance for the specified period.

Rolling Percentile Ranking: A measurc of an investiment portfolio’s ranking versus a peer group for a
specific rolling time period (1.2 Last 3 Years, Last 5 years, elc }

R-Squared: The percentage of a porifolio’s performance explained by the behavior of the appropriate
benchmark. High R-Squared means a higher comrelation of the portfolio’s performance to the appropnate
benchmark.

SAJ/CF (Separate Account/Comingled Fund): Represents an acronym for Separate Account and
Commingled Fund investment vehicles

Sector Benchmark: A market index that serves as a proxy for a seclor within an asset class

Sharpe Ratio: Represents the excess rate of retum over the risk free return divided by the standard
deviation of the excess retum. The result is the absolute rate of retum per unit of risk. The higher the value,
the better the product’s historical risk-adjusted performance resulis in.

Standard Deviation: A statistical measure of the range of a portfolio’s performance; the vanability of a
return around its average retumn over a specified time period.

Total Fund Benchmark: The policy benchmark for a cemplete asset pool that could consist of muluple
invesiment mandates.

Total Fund Compesite: The aggregate of multiple portfolios within an asset pool or household

Tracking Error: A measure of standard deviation for a portfolic’s investment performance, relative 1o the
performance of an appropriate market benchmark.

Treynor Ratio: A ratio that divides the excess retum (above the risk free rate) by the partfolio’s beta to
asrive al a unified measure of risk adjusted return. [t is penerally used 10 rank portfolios, funds and
benchmarks. A higher ratio 1s indicative of higher returns per unit of market risk. This measurement can
help determine if' the portfolio 13 reaching its goal of increasing returns while managing market nisk.

Up Market Capture: The ratio of average portfolio returns over the benchmark during periods of positive
benchmark return. Higher values indicate better product performance,

Upside Semi Deviation: A statistical calculation that measures the volatility of returns above an acceptable
return. This return measure isolales the poesitive portion of volatility: the larger the number, the greater the
volatility

Value A diversified investment strategy that includes investment selections which tend to teade at a lower
price relative 10 its dividends, eamings, and sales. Common atiributes are stocks that include high dividend,
low price-ta-book ratio, and/or low price-to-camings ratio

Worst Quarter: The lowest rolling quarterly return for a certain time period.

Information Disclosures

The performance data shown reflects past performance, which does not guarantee future results.
Investment return and principal will fluctuate so that an invesior's shares when redeemed may be worth
more or fess than original cost. Please note, current performance may be higher or fower than the
perfarmance data shown. For up to date month-end performance information, please contact your
Financial Advisor or visit the funds’ company website.

Investors should carefully consider the fund's investment objectives, risks, charges and expenses before
investing. The prospectus and, if available the summary prospectus, confains this and other information
that should be read carefully before investing. Investors should review the information in the prospectus
carefistly. To obtain a prospectus, please coniact your Financial Advisor or visit the funds’ company
website.

Past petformance 15 no puaraniee of Msure resuls

Investing involves market risk, including possible loss of principal. Growth investing does not guarantee a
profit or eliminate risk. The stocks of these companies can have relatively high valuations, Because of these
high valuations, an investment in a growth stock can be more risky than an investment in a company with
more modest growth expectations. Value investing involves the risk that the markel may not recognize that
securities are undervalued and they may not appreciate as anticipated. Small and mid-capiialization
companies may lack the financial resources, product diversification and competitive strengths of larger
companies. The secunties of small capitabzation companies may not trade as readily as, and be subject 10
higher volatility than those of larger, more established companies. Bond funds and bond holdings have the
same interest rate, inflation and credit risks that are associated with the underlying bonds owned by the
funds. The retumn of prineipal in bond funds, and in funds with significant bond holdings, is not guaranteed
International securities’ prices may carry additional risks, including forergn economic, pohitical, monetary
andfor legal factors, changing currency exchange rates, foreign taxes and differences in financial and
accounting standards. International investing may not be for everyone. These risks may be magnified in
emerping markets Alternative investments, including private equity funds, real estate funds, hedpe funds,
managed futures funds, and funds of hedge funds, private equity, and managed futures funds, are
speculative and entail significant risks that can include losses due 1o leveraging orother speculative
investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in a fund,
potential lack of diversification, absence and/er delay of information regarding valuations and pricing,
complex tax structures and delays i 1ax reporting, less regulation and higher fees than mutual funds and
nisks associated with the operations, personnel and processes of the advisor Master Limited Partnerships
{MLPs) are limiied parinerships or hmited liability compames that are taxed as partnerships and whose
interests (limited partnership units or hmited bability company units) are traded on secunities exchanges like
shares of common stock, Currently, most MLPs operate i the energy, natural resources or real estate
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seclors. lavestments in MLP interests are subject to the risks generally applicable to companes in the
energy and natural resources sectors, including commeodity pricing risk, supply and demand nisk, depletion
risk and exploration risk; and MLP interests in the real estate sector are subject to special nisks, including
mterest rate and property value fluctuations, as well as risks related 1o general and economic cenditions.
Beeause of their narrow focus, MLPs maintain exposure to price volatility of commodities and/or
underlying assets and tend (o be more volatile than investments that diversify across many sectors and
compantes. MLPs arc also subject to additional risks including’ investors having limited control and rights
10 vote on matiers affecting the MLP, himited access to capital, cash flow risk, lack of liquidity, dilution
risk, conflict of mterests, and hmited call nghts related to acquisitions.

Mortgage backed securities also involve prepayment risk, in that faster or slower prepayments than
expected on underlying morigage loans can dramatically alter the yield-to-maturity of o mortgage-backed
secunity and prepayment risk includes the possibility that a fund may invest the proceeds at generally lower
interesl rates

Tax managed funds may not meet their objective of being tax-efficient.

Real estate investments are subject to special nsks, including interest rate and property value fluctuations,
as well as nisks related to general and economic cenditions, High yield fixed income securities, also known
as “junk bonds™, are considered speculative, involve greater nisk of default and tend to be more volstile than
nvestment grade Mixed income securities.

Credit quality is a measure of a bond issuer’s creditworthiness, or ability to repay interest and principal to
bondholders in a timely manner  The credit ratings shown ere based on security rating as provided by
Standard & Poor's, Moody's and/er Fitch, as applicable. Credit ratings are ssued by the rating agencics for
the underlying secunties in the fund and not the fund uself), and the credit quality of the securities in the
fund does not represent the stability or safety of the fund. Credit ratings shown range from AAA, being the
highest, to D, being the lowest based on S&P and Fitch's classification (the equivalent of Aaa and C,
respectively, by Moody(s). Ratings of BBB or hugher by S&P and Fitch (Baa or higher by Moody's) are
considered to be investment prade-quality securtties. If two or more of the agencies have assigned different
ratings to a security, the highest mting 1s applied. Secunties that are not rated by all threc agencies are
listed as “NR"

“Alpha 1ilt strategics comprisc a core holding of stocks that mimic a benchmark type index such as the
S&P 500 1o which additional securities are added to help it the fund toward patentially outperforming the
market in an efTort to enhance overall investment returns. Tilt sicategies are subject to sigmificant timimg
nisk and could potentially expose investors to extended periods of underperformance.”

Custom Account Index: The Custom Account Index is an investment benchmark based on your histonical
target allocabiens and/or manager selection that you may use to evaluate the performance of your account,
The Custom Account index does take inlo consideration certain changes that may have occurred in your
portfolio since the inception of your account, i ¢., asset class and/or manager changes. However, in some
circumstances, it may not be an appropniate benchmark for use with your specific account compasition. For
detailed report of the historical compaosition of this blend please contact your Financial Advisor

Peer Groups

Peer Groups are a collection of similar investment strategies that essentially group investment products that
share the same mvesiment approach. Peer Groups are used for comparison purposes to compare and
tlustrate a clients investment portfolio versus its peer across various quantitative metrics like performance
and risk Peer Group comparison is concepiually another form of benchmark comparison whereby the

oactual investment can be ranked versus its peer across various quantitative metrics.

Al Peer Group data are provided by Investment Metrics, L1.C

The URL below provides all the defintions and methodology about the various Peer Groups
https:/fwww.invmetrics.com/style-peer-graups

Peer Group Ranking Methodology

A percentile rank denotes the value of a product in which a certain percent of observations fall wathin a peer
group. The range of perceatile rankings is between 1 and 100, where | represents a high statistical value and
100 represents a low statistical value

The 30th percentile, for example, is the value in which 30% of the highest observations may be found, the
65th percentile is the value in which 65% of the highest observations may be feund, and so on

Percentile rankings are calculated based on a normalized distribution mnging from 1 to 100 for all products
in each peer group, where a ranking of | denotes a high statistical value and a ranking of 100 denotes a low
statistical value. It is important to note that the same ranking methodology applies to all statistics, implying
that a ranking of | will always mean highest value across all siatistics.

For example, consider a risk/return assessment using standard deviation as a measure of risk, A percentile
ranking cqual to | for retum denotes highest retern, whereas a percentile ranking of 1 for standard deviation
denotes highest risk ameng peers.

In addition, values may be used 1o demonsirale quantile rankings. For example, the third quartile is also
known as the 75th percentile, and the median 15 the 50th percentile.

Alternatives
Graystone Consulting is a business of Morgan Stanley Stmth Barney LLC. (“Morgan Stanley™)

This matenal 1s not to be reproduced or distributed to any other persons (other than professional advisors off
the investors) and is intended solely for the use of the persons 1o whom it has been detivered. This material
is not for distribution 1o the general public.

The sole purpase of this matenal is 1o inform, and it in no way ts intended to be an offer or solicitation 1o
purchase or sell any security, other investment or service, or to attract any funds or deposils. Investments
mentioned may not be suitable for all clienis. Any product discussed herein may be purchased only after a
client has carefully reviewed the offering memorandum and executed the subscription docutments, Morgan
Stanley has not considered the actual or desired investment objectives, poals, strategies, guidelmes, or
factual carcumstances of any investor in any fund(s). Before making any investment, each investor should
carefully constder the risks associated with the investment, as discussed in the applicable offering
memorandum, and make a determinatton based upon their own particular circumstances, that the investment
15 consistent with their investment objectives and risk tolerance.

This information is being provided as a service of your Graystone Institutional Consultant and does not

supersede or replace your Morgan Stanley customer siztement. The information i3 as of the date(s) noted
and subject 1o daily market fluctuation.
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Your mterests 1in Allemative Investments, wiuch may have been purchased through us, may not be held
here, and are not covered by SIPC. The information provided 1o you: 1} 13 included solely as a service to
you, and certain transactions may not be reported; 2) 15 denved from you or another external source for
which we are not responsible, and may have been modified to take mto consideration capital catls or
distributions to the exient applicable; 3) may not reflect actual shares, share prices or values; 4) may include
invesied or distributed amounts in addition to a fair value estimate; and 5) should not be relied upon for tax

reporting purposes.

Alternative Investments are illiquid and may not be valued daily. The estimated valuation provided will be
as of the most recent date available and wll be included in summaries of your assets. Such valuation may
not be the most recent provided by the fund in which you are invested. No representation is made that the
valuation 15 a market value or that the interest could be liquidated at this value. We are not required to take
any action with respect 10 your nvestment unless valid instructions are received from you in a timely
manner Seme positions reflected hetein may not represent interests m the furd, but rather redemption
proceeds withheld by the tssuer pending final valuations which are not subject to the investment
performance of the fund and may or may not accrue interest for the length of the withhelding.

Alternative investments ofien are speculative and include a high degree of risk. Investars could lose all or a
substantial amount of their invesiment. Altenative investments are suitable only for eligible, long-term
investors who are willing 1o forgo liquidity and put capital at risk for an indefinite period of time. They may
be highly illiquid and can engage in leverage and other speculative practices that may increase the volatility
and risk of loss. Alternative Investments typicatly have higher fees than traditional investments. Investors
should carefully review and consider potential risks before investing. Certain of these risks may include but
are not limited to:* Loss of all or a substantial portion of the investment due 1o leveraging, short-selling, or
other speculative practices,* Lack of liquidity in that there may be no secondary market for a fund;*
Volatility of returns;* Restrictions on transferring interests in a fund,* Potential lack of diversification and
resulting higher nsk due to concentration of irading authority when a single advisor is utihzed,* Absence of’
infermation regarding valuations and pricing,* Complex tax structures and delays n tax reporting;* Less
regulation and higher fees than mutual funds; and+ Risks assoctated with the operations, personnel, and
processes of the manager As a diversified global financial services firm, Morgan Stantey Wealth
Management engages in a broad spectrum of activities including financial advisory services, invesiment
management activities, sponsonng and managing private invesiment funds, engaging in broker-dealer
transactions and principal securities, commodities and foreign exchange transactions, research publication,
and other activitics. In the ordinary course of its business, Morgan Stanley Wealith Management therefore
engages in activities where Morgan Stanley Wealth Management's interesis may conflict with the interests
of its clients, including the private invesiment funds it manages. Morgan Stanley Wealth Management can
give no assurance that conflicts of interest will be resolved in favor of its clients or any such fund.

Indices are unmanaged and investors cannot directly invest in them. Composite index results are shown for
illustrative purposes and do not represent the performance of a specific invesiment

Past performance 1s no guaraniee of future results. Actual results may vary. Diversification does not assure
a profit or protect apainst loss m a declining market.

Any performance or related information presented has not been adjusted to reflect the impact of the
additional fees paid to a placement agent by an investor {for Morgan Stanley placement clients, o one-time
upfront Placement Fee of up to 3%, and for Morgan Stanley investment advisory chients, an annual advisory
fee of up 1o 2.5%), which would result in a substantial reduction in the retums il such fees were
incorporated.

For most investment advisory clients, the program account will be charged an asset-based wrap fee every
quarter (“the Fee"). In general, the Fee covers investment advisory services and reporting. In addition to
the Fee, clients will pay the fees and expenses of any funds in which their account is invested. Fund fees
and expenses are charged directly 1o the pool of assets the fund invests in and impact the valuations. Chents
must understand that these fees and expenses are an additional cost and will not be included n the Fee
amount in the account statements.

As fees are deducted quarterly, the compounding effect will be 1o increase the impact of the fees by an
amount directly related (o the gross account performance. For example, for an account with an initial value
of $100,000 and a 2.5% annual [ee, il the gross performance is 5% per year over a three year period, the
compounding effect of the fees will result in a net annual compound rate of retun of approximately 2.40%
per year over a three year period, and the total value of the cliemt's portiolio at the end of the three year
period would be approximately $115,762.50 without the fees and $107,372.63 with the fees.

Please see the applicable Morgan Stanley Smith Bamey LLC Form ADV Part 2A for more information
including a description of the fee schedule. It is available a1 www.morganstanlev.com/ADV
<httpfwwaw morpanstanley. com/ADV> or from your Financial Advisor/Private Wealth Advisor

Alternative investments involve complex tax structures, tax inefficient investing, and delays in disiributing
important tax information. Indwidual funds have specific nisks related to their investment programs that will
vary from fund to fund. Chents should consult their own tax and legal advisors as Morgan Stanley does not
provide tax or legal advice Interests in aliemative investment producits are offered pursuant to the terms of
the applicable offering memorandum, are distributed by Morgan Stanley Smith Bamey I.1.C and certain of
its affifiates, and (1) are not FDIC-insured, {2) are nel deposits or other obligations of Morgan Stanley or
any of 1ts affiliates, {3) are not guaranteed by Morgan Stanley and its affiliates, and (4) involve investment
nisks, including possible loss of principal. Morgan Stanley Smith Bamey LLC is a registered broker-dealer,
not a bank

SIPC insurance does not apply to precious meizls, other commaoditics, or traditional alternative investments.

43 201 8 Morgan Stanley Smith Barney LLC. Member SIPC
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INDEPENDENT AUDITOR'S REPORT

Board of Trustees of
Waxahachie Firemen's Relief and Retirement Fund
Waxahachie, Texas

We have audited the accompanying financial statements of Waxahachie Firemen's Relief and
Retirement Fund, which comprise the statement of fiduciary net position as of September 30, 2017,
and the related statement of changes in fiduciary net position for the year then ended, and the
related notes to the financial statements.

Management's Responsibility for the Financial Statements

Plan management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of intemnal control relevant to
the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risk of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Plan's
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal controls. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

611 S. Clay St. | PO. Box 1087 | Ennis, Texas 75120 « 405 Sycamore St. | Waxahachie, Texas 75165
P.972.878.2611 | www.ywcocpa.com | F: 972.878.2220



Board of Trustees of
Waxahachie Firemen's Relief and Retirement Fund

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial status of Waxahachie Firemen's Relief and Retirement Fund as of September 30, 2017,
and the changes in its financial status for the year then ended in conformity with accounting
principles generally accepted in the United States of America.

Other Matter
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the net pension
liability and investment returns information on pages 13-14 be presented to supplement the financial
statements. Such information, although not part of the financial statements, is required by the
Governmental Accounting Standards Board, who considers it to be an essential part of financial
reporting for placing the financial statements in appropriate operational, economic, or historical
context. We have applied certain limited procedures to the required supplementary information in
accordance with auditing standards generally accepted in the United States of America, which
consisted of inquiries of management about the methods of preparing the information and comparing
the information for consistency with management's responses to our inquiries, the financial
statements, and other knowledge we obtained during our audit of the financial statements. We do
not express an opinion or provided any assurance on the information because the limited procedures
do not provide us with sufficient evidence to express an opinion or provide any assurance.

Management has omitted the Management's Discussion and Analysis that accounting principles
generally accepted in the United States of America require to be presented to supplement the
financial statements. Such missing information, although not required to be part of the financial
statements, is required by the Governmental Accounting Standards Board, who considers it to be an
essential part of financial reporting for placing the financial statements in an appropriate operational,
economic, or historical context. Our opinion on the financial statements is not affected by this missing
information.

W b iloor, b)ovet 4 fopore, P C.

Yeldell, Wilson, Wood & Reeve, P.C.
Certified Public Accountants

Ennis, Texas
April 25, 2018

)



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
STATEMENT OF FIDUCIARY NET POSITION
September 30, 2017

ASSETS
Cash and Cash Equivalents

Receivables:
Accrued Interest Receivable

Investments, at Fair Value:
Common Stocks
US Government and Government Agency Securities
Exchange Traded and Closed End Funds
Corporate Bonds
Mutual Funds
Alternate Investments
Total Investments

Total Assets

LIABILITIES

Total Liabilities

NET POSITION RESTRICTED FOR PENSIONS

The accompanying notes are an integral part of this statement.
3

$ 356,012

6,155

9,695,232
402,202
711,727
657,432

2,198,152

1,790,176

15,454,921

15,817,088

$15,817,088




WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
Year Ended September 30, 2017
ADDITIONS
Contributions:

Employer
Employee

Investment income:
Interest and dividends
Net appreciation {depreciation) in fair value of investments
Total additions
DEDUCTIONS
Benefits paid to participants
Benefits refunded to participants
Investment expenses
Administrative expenses
Total deductions
NET INCREASE IN NET POSITION
NET POSITION RESTRICTED FOR PENSIONS
BEGINNING OF YEAR

END OF YEAR

The accompanying notes are an integral part of this statement.
4

$ 633,627
493,454

1,127,081

401,482
1,308,785

1,710,267

2,837,348

913,746
126,398
156,937

24,338

1,221,419

1,615,929

14,201,159

$15,817,088



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
Year Ended September 30, 2017

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A

Reporting Entity/Overview of Plan

The Waxahachie Firemen's Relief and Retirement Fund (the "Plan") is a single employer defined
benefit plan, covering all firefighters of the City of Waxahachie, Texas. The current plan was
adopted as amended and restated on January 1, 2016. The Plan is a local governmental plan
and therefore is not subject to the Employee Retirement Income Security Act of 1974. The
Waxahachie Firemen's Relief and Retirement Fund is established under the authority of the
Texas Local Fire Fighter's Retirement Act (TLFFRA). The Plan is administered by a Board of
Trustees. The Board is made up of three members elected from and by the Plan members, two
representatives of the City of Waxahachie, Texas, and twe citizen members.

Basis of Accounting

The Plan's financial statements are prepared using the accrual basis of accounting and the
economic resources measurement focus. Employee and employer contributions are recognized
when due, pursuant to formal commitments. Benefits and refunds are recognized when due and
payable in accordance with the plan provisions.

. Investments

Investments are reported at fair value. Securities traded on a national or international exchange
are valued at the last reported sales price at current exchange rates. Investments that do no have
an established market are reported at estimated fair value, which is determined by the Plan's
custodian in consultation with the Plan's investment managers. When sold, the cost of common
stock sold is determined on the average cost method. Realized and unrealized gains or losses
are reflected in revenues,

. Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting
principles requires the plan to make estimates and assumptions that affect certain reported
amounts and disclosures. Accordingly, actual results may differ from those estimates.
Administrative Costs

Costs of administering the Plan are paid from Plan assets.



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
Year Ended September 30, 2017

NOTE 2 - DESCRIPTION OF THE PLAN

A. Plan Membership

Membership of the plan consisted of the following at September 30, 2017:

Retired members and their beneficiaries 30
Disabled members 1
Vested terminated members 2
Active members:

Vested 24

Nonvested 30

Total active members 54

Total pfan membership 87

B. Pension Benefits

A firefighter hired prior to July 1, 2005, may retire at age 50 with 20 years of service. A firefighter
hired on or after July 1, 2005, may retire at age 55 with 20 years of service. A firefighter who
qualifies for service retirement benefit receives a monthly retirement benefit equal to the sum of
2.6% of the firefighter's highest 60-month average salary multiplied by the lesser of (A) his years
of service eamned before July 1, 2018 (including fractions) or (B) 27 years; plus 2% of the
firefighter's highest 60-month average salary, multiplied by the lesser of (A) his year of service
(including fractions) earmned on or after July 1, 2018, or (B) 27 years minus firefighter's years of
service before January 1, 2018; plus 1.3% of the firefighter's highest 60-month average salary,
multiplied by the whole years of service in excess of 27 years of service. A partial year of service
will be given credit based on the number of whole months completed in excess of whole years.

C. Death and Disability Benefits

An active firefighter will qualify for a disability benefit if he becomes disabled (whether on-duty or
off-duty) for either physical or mental reasons, as described in the plan document. Death benefits
are also prescribed for spouses and dependent children of the firefighters. Upon the death of an
active or terminated vested firefighter, a benefit is payable to his beneficiaries commencing on the
first of the month following his death, as described in the plan document. Upon the death of a
retiree or disabled firefighter, a benefit is payable to his beneficiaries commencing on the date of
death, as described in the plan document.



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
Year Ended September 30, 2017

NOTE 2 - DESCRIPTION OF THE PLAN {continued)
D. Termmination Benefit

Upon a firefighter's termination, he is eligible for a deferred benefit. If a Firefighter was hired on
or before August 1, 1997, and has completed at least ten (10) years of Service but is not eligible
for service retirement under Section 2 at Termination of Service, he will receive a deferred
monthly retirement benefit commencing at the later of (i) the end of the month of attaining age 50,
or (i) the end of the month in which the Firefighter Terminated Service. If a Firefighter was hired
on or after August 1, 1997, but before July 1, 2005, and has completed at least ten (10) years of
Service but is not eligible for service retirement under Section 2 at Termination of Service, he will
be entitled to receive a deferred monthly retirement benefit commencing at the later of (i) the date
he attains age 50, or (ii) the date the Firefighter would have had 20 years of Service but for his
Termination of Service. If a Firefighter was hired on or after July 1, 2005, and has completed at
least ten (10) years of Service, he will be entitled to receive a deferred manthly retirement benefit
commencing at the end of the month following the later of {i) the date the Firefighter attains age
55, or (ii) the date the Firefighter would have had 20 years of Service but for his Termination of
Service.

NOTE 3 - CONTRIBUTIONS

The Plan's minimum required contribution provisions are established under the authority of the
Texas Local Fire Fighters' Retirement Act. Active members are required to contribute to the Fund
a certain percentage of qualifying salary. The City is required to contribute at a rate that has been
adopted by the Board. Changes in the members' or City's contribution rate requires a plan
amendment. An actuarial valuation is performed every two years to be certain that Plan benefits
and Plan contributions are in balance.

Each firefighter will make contributions of 12% of his total compensation. A firefighter's
contributions shall be "picked up" by the City as permitted under Code §414(h), and excluded
from the taxable income of the firefighter. The contributions "picked up” by the City shall continue
to be considered as contributions by the firefighter for purposes of the relevant provisions of the
fund. Any reduction in compensation of a firefighter corresponding to the firefighter's contribution
being picked up by the City shall continue to be taken into consideration in determining the
firefighter's highest 60-month average salary for purposes of relevant provisions of the fund.

The City will make contributions of the greater of 12% of each Firefighter's total Compensation or

if the City agrees the same percentage of pay that the City contributes to the Texas Municipal
Retirement System for other employees.



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
Year Ended September 30, 2017

NOTE 3 - CONTRIBUTIONS (continued)

For the year ending September 30, 2017, the City contributed 15.53% of each active Plan
member's annual compensation excluding lump sum distributions for accumulated sick leave or
vacation. Members contribute to the fund at a rate of 12% of annual compensation excluding
lump sum distributions for accumulated sick leave or vacation. The City's contributions for 2017
met the minimum funding requirements of TLFFRA.

NOTE 4 - INVESTMENTS

A. Investment Policy

The Plan's investment policy and asset class allocations are established by the Board of Trustees
and may be amended by the Board of Trustees. The Board of Trustees establishes investment
policies to pursue an investment strategy that reduces risk through prudent diversification of the
portiolio across a broad selection of distinct asset classes. In making investment decisions, the
Board of Trustees will exercise its responsibilites as a prudent body in conformance with all
applicable statutes of the State of Texas and the Federal Government. The Board, as a fiduciary,
must operate under an extremely high ethical standard and, therefore, must not enter into any
action or transaction that would be in conflict or perceived to be in conflict with the best interests
of the Fund. Investment custodians hold the Plan's investments.

B. Investment Valuation and Income Recognition

If available, quoted market prices are used to value investments. Corporate bonds are valued
based on yields currently available on comparable securities of issuers with similar credit ratings.
Investments in certain restricted common stocks are valued at the quoted market price of the
issuer's unrestricted common stock less an appropriate discount. If quoted market price for
unrestricted common stock of the issuer is not available, restricted common stocks are valued at a
multiple of current earnings less an appropriate discount. The multiple chosen is consistent with
multiples of similar companies based on current market prices.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded
on the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation includes
the plan's gains and losses on investments bought and sold as well as held during the year.
Morgan Stanley Smith Bamey, LLC serves as investment consultant to the Plan and as custodian
of the Plan's investments.



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
Year Ended September 30, 2017

NOTE 4 - INVESTMENTS (continued)

C. Long-term Expected Return on Plan Assets

The long-term expected rate of return on pension plan investments was determined using a
building block method in which best-estimates ranges of expected future real rates of return
(expected returns, net of pension plan investment expense and inflation) are developed for each
major asset class. These ranges are combined to produce the long-term expected rate of return
by weighting the expected future real rates of retum by the target asset allocation percentage and
by adding expected inflation (assumed 2.5%). Best estimates of arithmetic real rates of return for
each major asset class included in the pension plan's target asset allocation as of the latest
actuarial valuation dated October 1, 2016 are summarized in the following table:

Long-term Expected Real

Asset Class Rate of Return
Equity 6.0%
Fixed Income 4.0%
Cash 0.0%

D. Concentrations
The following presents investments that represent 5% of more of the Plan's fiduciary net position:

Blackstone RE Income Fund It A, 1,755 shares $1,790,176
Blackrock Strategic Inc. Opp |, 160,912 shares 1,604,291
$3,394 467

E. Rate of Return

For the year ended September 30, 2017 the annual money-weighted rate of retun on pension
plan investments, net of pension plan investment expense, was 10.66%. The money-weighted
rate of return expresses investment performance, net of investment expense, adjusted for the
changing amounts actually invested.



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
Year Ended September 30, 2017

NOTE 5 - ACTUARIAL METHODS AND ASSUMPTIONS

In the October 1, 2016 actuarial valuation, the level-percent contribution requirements and
actuarial present values are calculated using the entry age normal actuarial cost method. The
actuarial assumptions included (a) 7.00 percent investment rate of return (net of administrative
expenses); and (b) projected salary increases at 4.00% compounded annually. The assumptions
do not include postretirement benefit increases or inflation assumptions, because there is no
guarantee or requirement that future increases will be granted.

The projection of benefits for financial accounting purposes also does not explicitly incorporate
the potential effects of legal or contractual funding limitations, since they do not apply. The
actuarial value of assets was determined based on the actual market value of the assets. The
Unfunded Actuarial Accrued Liability is being amortized as a level percentage of payroll on an
open period of 25.4 years; the new amortization period was first adopted for the year ended
September 30, 2016. There were no benefit changes during the year ended September 30, 2017.

The total pension liability was determined by an actuarial valuation as of October 1, 2018, using
the following actuarial assumptions, applied to all prior periods included in the measurement;

Projected rate of
amortization increase 4.0 percent
Investment rate of return 7.00 percent, net of Plan investment expense, including inflation

Mortality rates were based on the RP-2014 mortality tables with generational projection using
Scale MP-2016. The salary scale assumption was updated to a service based salary scale. There
have been no other assumption changes since the prior valuation.

The actuarial assumption used in the October 1, 2016 valuation were based on the results of an
actuarial experience study as of September 30, 2016.

NOTE 6 - MEASUREMENT OF NET PENSION LIABILITY
The net pension liability is measured as the total pension liability less the amount of the plan's

fiduciary net position. In actuarial terms, this will be the accrued liability less the market value of
assets.

10



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
NOTES TO THE FINANCIAL STATEMENTS
Year Ended September 30, 2017

NOTE 6 - MEASUREMENT OF NET PENSION LIABILITY (continued)

The discount rate used to measure the total pension liability was 7.00% net of investment
expense. The projection of cash flows used to determine the discount rate assumed that the City
and employee contribution would equal the actuarially determined contribution rates. Based on
those assumptions, the pension Plan's fiduciary net position was projected to be available to
make all projected future benefit payments of current Plan members. Therefore, the long-term
expected rate of return on pension investments was applied to all periods of benefit payments to
determine the total pension liability.

The components of the net pension liability as of October 1, 2016, were as follows:

Total pension liability $ 21,240,580
Less: Plan fiduciary net position 14,201,159
Net pension liability $ 7,039,421

Plan fiduciary net position as a percentage of

total pension liability 66.9%
Covered employee payroll $ 4,048,400
Net pension liability as a percentage of covered

employee payroll 173.8%

The following presents the net pension liability of the Plan, calculated using the discount rate of
7.00% as well as what the Plan's net pension liability would be if it were calculated using a
discount rate that is 1-percentage-point lower (6.00%) or 1-percentage-point higher (8.00%) than
the current rate:

Current
1% Decrease Discount Rate 1% Increase
(6%) (7%) (8%}

Pilan’s net pension liability $ 9,868,238 $ 7,039,421 $4,703,471

11
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REQUIRED SUPPLEMENTARY INFORMATION

These supplementary schedules are included to supplement the basic financial statements as
required by the Governmental Accounting Standards Board.

12



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND

SCHEDULE OF CHANGES IN THE PLAN'S NET PENSION LIABILITY AND RELATED RATIOS

Last 10 Fiscal Years (will ultimately be displayed)

l4)

Total Pension Liability 2012 2013 2014 2015 2016
Service Cost $ 508046 $ 544583 $ 582704 % 655142 $ 701,002
Interest 1,140,023 1,154,339 1,194,519 1,392,693 1,465,623
Changes of benefit terms - - 937,622 - -
Differences between expected and actual
experience (257,626) - 13,620 - 19,944
Assumption changes 100,018 - 382,367 - (831,167)
Benefit payments (540,161) (561,290) (567,869) (678,363) _ (1,391,513)
Net Change in Total Pension Liability 951,300 1,137,632 2,542,963 1,369,472 (36,111)
Total Pension Liability - Beginning 15,275,324 16,226,624 17,364,256 19,807,219 21,276,691
Total Pension Liability - Ending $16,226,624 $17,364,256 $19,007,219 $21,276,691  $21,240,580

Plan Fiduclary Net Position
Contributions from employer $ 564265 §$ 584578 § 601,797 $ 615039 $ 620,782
Contributions from plan members 386,553 412,167 432,959 452 414 485,928
Net investment income 1,436,773 1,436,104 966,467 (498,706) 927,521
Benefit payments (540,161} (561,290) (567,869) (678,363}  (1,391,513)
Administrative expense {15,895} (33,332) {17.120) (27.428) {21,760)
Net Change in Plan Fiduciary Net Position 1,831,535 1,838,227 1,416,234 (137,044) 620,958
Plan Fiduciary Net Position - Beginning 8,631,249 10,462,784 12,301,011 13,717,245 13,580,201
Plan Fiduciary Net Pasition - Ending $10,462,784 $12,301,011 $13,717,245 $13,580,201 $14,201,159

Plan's Net Pension Liability - Ending $ 5763840 §$ 5063245 § 6,189,974 § 7696490 $ 7,039,421

Plan Fiduciary Net Positlon as a Percentage

of the Total Pension Liability 64.5% 70.8% 68.9% 63.8% 66.9%

Covered employee payroll $ 3,221,275 § 3,434725 § 3607992 § 3,770,117 § 4,049,400

Plan's net pension liability as a percentage of

covered employee payroll 178.9% 147.4% 171.6% 204.1% 173.8%

Notes to Schedule:

Actual covered-employse payroll is estimated using firefighter contributions divided by the contribution percantage.

13



WAXAHACHIE FIREMEN'S RELIEF AND RETIREMENT FUND
SCHEDULE OF INVESTMENT RETURNS
Last 10 Fiscal Years {will ultimately be displayed)

2012 2013 2014 2015

2016

2017

Annual money weighted rate of return, net of
investment expense 17.55% 14.67% 7.72% -3.59%

14

6.91%

10.66%
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Board of Trustees

Waxahachie Firemen's Relief and Retirement Fund
P.O. Box 1045

Waxahachie, Texas 76168

We have audited the financial statements of Waxahachie Firemen's Relief and Retirement Fund for the
year ended September 30, 2017, and have issued our report thereon dated April 25, 2018. Professional
standards require that we provide you with information about our responsibilities under generally
accepted auditing standards, as well as certain information related to the planned scope and timing of
our audit. We have communicated such information in our letter to you dated April 27, 2017.
Professional standards also require that we communicate to you the following information related to our
audit.

Sianificant Audit Findings

Qualitative Aspects of Accounting Practices

Management is responsible for the selection and use of appropriate accounting policies. The significant
accounting policies used by Waxahachie Firemen's Relief and Retirement Fund are described in Note 1
to the financial statements. No new accounting policies were adopted and the application of existing
policies was not changed during 2017. We noted no transactions entered into by the Plan during the
year for which there is a lack of authoritative guidance or consensus. All significant transactions have
been recognized in the financial statements in the proper period.

Accounting estimates are an integral part of the financial statements prepared by management and are
based on management's knowledge and experience about past and current events and assumptions
about future events. Certain accounting estimates are particularly sensitive because of their
significance to the financial statements and because of the possibility that future events affecting them
may differ significantly from those expected. The most sensitive estimate affecting the financial
statements was:

Management's estimate of the fair value of the Plan’s investments - If available, quoted
market prices are used to value investments. Corporate bonds are valued based on
yields currently available on comparable securities of issuers with similar credit ratings.
Investments in certain restricted common stocks are valued at the quoted market price
of the issuer's unrestricted common stock less an appropriate discount. If quoted market
price for unrestricted common stock of the issuer is not available, restricted common
stocks are valued at a multiple of current earnings less an appropriate discount. The
multiple chosen is consistent with multiples of similar companies based on current
market prices. We evaluated the key factors and assumptions used to develop the fair
value of the Plan’s investments in determining that they are reasonable in relation to the
financial statements taken as a whole.

The financial statement disclosures are neutral, consistent, and clear.

611 5. Clay St. | PO. Box 1087 | Ennis, Texas 75120 « 405 Sycamore St. | Waxahachie, Texas 75165
P. 972.878.2611 | www.ywcocpa.com | F: 972.878.2220



Board of Trustees
Waxahachie Firemen's Relief and Retirement Fund
Page Two

Difficuities Encountered in Performing the Audit
We encountered no difficulties in dealing with management in performing and completing our audit.
Uncorrected Misstatements

Professional standards require us to accumulate all misstatements identified during the audit, other than
those that are clearly trivial, and communicate them to the appropriate level of management. There were
no such misstatements identified during the audit.

Disagreements with Management

For purposes of this letter, a disagreement with management is a financial accounting, reporting, or
auditing matter, whether or not resolved to our satisfaction, that could be significant to the financial
statements or the auditor's report. We are pleased to report that no such disagreements arose during the
course of our audit.

Management Representations

We have requested certain representations from management that are included in the management
representation letter dated April 25, 2018,

Management Consultations with Other Independent Accountants

In some cases, management may decide to consult with other accountants about auditing and accounting
matters, similar to obtaining a “second opinion” on certain situations. If a consultation involves application
of an accounting principle to the Plan’s financial statements or a determination of the type of auditor's
opinion that may be expressed on those statements, our professional standards require the consulting
accountant to check with us to determine that the consultant has all the relevant facts. To our knowledge,
there were no such consultations with other accountants.

Other Audit Findings or Issues

We generally discuss a variety of matters, including the application of accounting principles and auditing
standards, with management each year prior to retention as the Plan's auditors. However, these
discussions occurred in the normal course of our professional relationship and our responses were not a
condition to our retention.

Other Matters

We applied certain limited procedures to the schedule of changes in the plan's net pension liability and
related ratios and the schedule of investment returns, which are required supplementary information (RSI)
that supplements the basic financial statements. Our procedures consisted of inquiries of management
regarding the methods of preparing the information and comparing the information for consistency with
management’'s responses to our inquiries, the basic financial statements, and other knowledge we
obtained during our audit of the basic financial statements. We did not audit the RSI and do not express
an opinion or provide any assurance on the RSI.
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Restriction on Use

This information is intended solely for the use of the Board of Trustees and management of Waxahachie
Firemen's Relief and Retirement Fund and is not intended to be and should not be used by anyone other
than these specified parties.

Very truly yours,

Qitel Lidoor, boost v fopre, Pc.

Yeldell, Wilson, Wood & Reeve, P.C.
Certified Public Accountants

&)
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Glenda Valek, CPA | Caitlyn Keller, CPA
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April 25, 2018

To the Board of Trustees

Waxahachie Firemen's Relief and Retirement Fund
P.C. Box 1045

Waxahachie, Texas 76168

In planning and performing our audit of the financial statements of Waxahachie Firemen's Relief and
Retirement Fund as of and for the year ended September 30, 2017 in accordance with auditing
standards generally accepted in the United States of America, we considered Waxahachie Firemen's
Relief and Retirement Fund's internal control over financial reporting (internal control) as a basis for
designing audit procedures that are appropriate in the circumstances for the purpose of expressing our
opinion on the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, we do not express an opinion on the
effectiveness of the Plan’s intemnal control.

Our consideration of internal control was for the limited purpose described in the preceding paragraph
and was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies and therefore, material weaknesses or significant deficiencies may exist that
were not identified. However, as discussed below, we identified a deficiency in internal control that we
consider te be a material weakness.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the norma! course of performing their assigned functions, to prevent or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies in internal control, such that there is a reasonable possibility that a material
misstatement of the entity’s financial statements will not be prevented, or detected and corrected on a
timely basis. We consider the following deficiency in Waxahachie Firemen's Relief and Retirement
Fund's internal control to be a material weakness:

Preparation of Financial Statements - We were requested to draft the audited financial statements
and related footnote disclosures as part of our regular audit services. Current auditing standards
require auditors to communicate this situation to the Board as an internal control deficiency.
Ultimately, it is management's responsibility to provide for the preparation of your statements and
footnotes, and the responsibility of the auditor to determine the fairness of presentation of those
statements. However, based on current auditing standards, it is our responsibility to inform you that
this deficiency could result in a material misstatement to the financial statements that could have
been prevented or detected by your management. Essentially, the auditors cannot be part of your
internal control process.

From a practical standpoint, we prepare the statements and determine the fairness of the
presentation at the same time in connection with our audit. This is not unusual for us to do with
entities of your size.

The effectiveness of the internal control system relies on enforcement by management. The effect of
deficiencies in internal controls can result in undetected errors. We have instructed management to

611 5. Clay St. | PO. Box 1087 | Ennis, Texas 75120 « 405 Sycamore St. | Waxahachie, Texas 75165
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review a draft of the auditor prepared financials in detail for accuracy and we have answered any
questions that management might have. We are satisfied that the appropriate steps have been taken
to provide you with the completed financial statements.

Under the circumstances, the most effective controls lie in management's knowledge of the Plan’s
financial operations. It is the responsibility of management and those charged with governance to
make the decisions whether to accept the degree of risk associated with this condition because of
cost and other consideration. Regarding the specific situations listed above, we would offer the
following specific recommendations: 1) Utilize a disclosure checklist to ensure all required disclosures
are present and agree to work papers, and 2} Agree your accounting information to the amounts
reported in the financial statements.

This communication is intended solely for the information and use of the management, the Board of
Trustees, and others within the Plan, and is not intended to be, and should not be, used by anyone other
than these specified parties.

Qitel, Lilorr, loost v feorre, P c.

Yeldell, Wilson, Wood & Reeve, P.C.
Certified Public Accountants

()
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Waxahachle FRAF

Pension Review Board
P.0. Box 13498, Austin, TX 78711 » FAX: (512) 463.18B2 « (B00) 233-9425 or {512) 463-1736

RETURNS AND ASSUMPTIONS REPORT PRB-1000

Retirement System Profile

axachie Firemen's Retief and Retiremendiiund|
Sy T = PHGRE NUTABET: {XxH) AxK Kexn

ﬁggort-fdpta_d_{‘lﬁme {Pleasc Pr_anlj'__'_

l_E~rﬁ_hi[?AB dress|

Actual Rate of Return

L e ——————r—r—
{Mast Recent 10 Fiscal Years)

[Fiscal YearEnd S [Net Return {0 Gross Return (0 WL Gross Returm Meth

[MM/DD/YYYY) | [Percent)! {Percent) I{TT Not Net of Admin || Net of

i, | i | Expenzes

H/A

09/30/2009] 825% N/A v
09/30/2010] B.A3% N/A v
09/30/2011 -0.68% N/A v
09/30/2012 16.08% 17.49% 7
05/30/2013 13.26%) 14.48% v
09/30/2014 7.57%| BI7% v
05/30/2015 3.78% -2.75% v
05/30/2016 6.74% 7.84% v
05/30/2017 10.73% 11.88% 7

Gross Return Methodology - In the last column, please Indicate the mathodslogy used to calculate anch gross
raturn presented as sither; The Gross Returm is not net of administrative expenses or the Gross Return Is net of
administrative expenses.

Actuarial Assumed Rate of Return

{Most Recent 10 Actuarial Valuations)

on D A ot & ¢ 0aQI0p

DD o] v o v a o o Ao ()
[ &
09 008 8.00% v
09/30/2009 8.00% v
09/30/2010 8.00% v
09/30/2011 7.00% v
09/30/2012 7.00% v
05/30/2013 7.00% v
09/30/2014 7.00% v
(19/30/2015 7.00% v
03/30/2016 7.00% v
09/30/2017 7.00% v

Assumed Return Methodology - In the last column, please Indicate the methcdology undetlying sach assumed
rate of retuen as either: The return Is net of all expenses; the retum Is net of investment fees; or, “Other”. If “Other”,
please describe methodology used In Additional Commants section,

information provided in this documaent may be based on methodolog et dtoba bl by the reporting entity. The: nd:
provided hersin may be unaudiced ard is considened the best spronmation of the plan st the time of subwm sskan, Additanaty, the information
provided in this documesst must be based on the lical year of the pubsc retirement system submirting the repore,

PYE 09/30/1017



Page 2
. . Waxahachie FRRF
Pension Review Board

P.0. Box 13498, Austin, TX 78711 » FAX; (512) 463-1BB2 » (800} 213-9425 or {512} 463-1736

LONG-TERM RATES OF RETURN

Annualized Rolling Rate of Return Information

Please check the appropriate mathodology used to calculate the ratas of return requested in the following
section:

—__Arithmetic Mean,  Geometric Mean (Time-waighted Return), ___ Internal Rate of Retum

1 [3=Year Period 1j| 3:Vear . Penod-":; %

T T =% is i . o
Rolling Gross . 5.47% ~ N/A NIA
Rolling Net 10.73% 4.38% 4.80% 5.,68%

*“If the system s lncepuon date Is less than 30 years from the report date, please enter the inception date:
e 10/01/1994 |

RETURN AND ASSUMPTIONS -- ARDITIONAL COMMENTS

Please use this section to provide any additional information or commentary that may help clarify
information provided in the previous form.

Rates of Return

Net rates of return for the fiscal years ending September 30, 1995, and later are available. Gross rates
of return are only available for the Septamber 30, 2012 through 2017 fiscal years. The requested
averages have been calculated to the extent data was available. The actual date of inception Is more
than 30 years ago. The “date of Inception” shown above is the earliest date for which market value

Information is avallable, as specified in the instructions for completing this form.

Actuariai a-umed rate of return information came from the fund's most recent actuarial valuation
[report. Currently, valuations are being performed biennially.

The average rates of return are lenmetrlc rates of return, Please see the RoR Hlstnry WOrksheet
for details of the calculations.

Wnformatlon pravided In this document may be based on tethodologles assumed to be reasonable by the reporting entity The Information
provided haretn may be unaudited and Is considered the best appraximation of the plan at the time of submission, Additicnally, the Information
peovided in this document must be based on the fiscal year of the public retirement system submitting the report.

PYE 09/30/2017

5)



{nstructions

W
Enter the fund's financial information below . Please do not add or delste either rows
or columns of the spreadsheet. The fund's prior-year raies of return are now located
on tha sheat named “RoReturn_History.”

Data for the financial informalion can come from (a) the fund's audiled financial statements,
{b) 2 TLFFRA Annual Report form completed with daia for the year ending in 2017, or
(c) from the statements which the plan receives from its financial professionals.

On line 1 (Cell K88), balow, enter the market value of plan assals as of the baginning of
the year. Contributions, Invesiment Income, Other Racelpts, Banefits, and Administrative
Expensas are entered In sections two through seven. Finally, the reporiad mariet value of
plan assets should be entered on Line 11{c), (Cell K115).

The difference between the calculaied value of plan assets on line 11(b) and the reporied
market value of plan assels entered on line 11(c) should be zero. A zero on line11{d),
{Catll K116), is needed in order for the calculated rates of retum to ba corract.

The 2017 rates of relum needed for Form PRB-1000 are calculated on Lines 42 through 18
of Columns J and K on page two, below.

The plan's prior year ratums far 1895 through 2016 have been entered on the RoReturn_History
sheel, in cells C18 through X18. Average rata of relum calculations are below this area. No eniries
are raquired on this par of the spreadshest.

Note: Please check the assumptions page of the plan's most recent actuarial valuation.
Most valuations ara performed under the assumption that the rate of retum In the
valuation is net of all plan expenses. If this is not the case, please contact your
actuary to see whather the 2017 rate of return calculation in Column J needs o
be modifiad.

Profile & RoR Sheet

Contact information and the plan's actuarial assume rates of retum are entered on the
Profile & ROR shest. Nate that, If any of the veluations listed did not assume a rate of retum
which was nat of gl expenses, the check marks in the Assumed Retum Mathodology column
may need {o be movead.

Long-term RoR Sheet
Please raview tha "Commaents” section of this sheat. Change any comments which are not corract and
add any additional comments which are needed. Othsr versions of the language are to the right of the box.

eturns and Assum - Unavallable Information Sheet
Please raviaw the "Comments” saction of this shest. Note that this Excal workbook only provides
“Gross"” rales of retum for 2012-2017. If your plan has prior-year records of such rates, they can be
entered in the Gross Retum column of the Profila & RoR Sheet. Form PRB-1000 only requires
plans fo provide avallable information.

Complete this sheet by copying the "v* to cell B28 and entering the conlact information and data
at the botiom of the shest.

Funds may e-mall the Pension Review Board elther (a) the three pages of Ferm PRB-1000, printed
as an Adoba Acrobat file, or (b) the entire Excel spreadshest. The fund's name should be part of
the filename.

Please also e-mail the entira spreadshest file to John Crider for usa in the 2017 TLFFRA Rate of
Retum Survey.

(5)
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Most Recent Fiscal
Waxachie Firemen's Relief and Retirement Fund Waxahechie FRRF 09/30/2017
Fiacal {Plan) Year Ending In 2017
Statement of Changes In Plan Net Assets
1. Net Assets as of the Beginning of the Year $14.201.158 54 <-anter bag of
yaar value

Additions
2. Contributions

(a) Employer contributions 633,628 50

(b) Employee contributions 483,454.00

(c) Employer contributions on bahalf of volunieers 0.00

(d} Volunteers' contributions 0.00

{8} Other 0.00

{f}  Total coniributlons {LInes 2a + 2b +2c + 2d + 2e) 1,127,080 .50
3. Investment income

(a) Reslized and unrealized gains {losses) 1,308,785.25

(b} Interest {or interest and dividends) 0.00

(c) Dividends 401,481.90

(e) Other 0.00

(N Tolal investment income (Line 3a + 3b + 3¢ + 3d + 38) 1,710.267.15
4. Other Racsipts
5. Total Additions (Sum of lines 2f, 3f, and 4, above) 2,837,247.86

D
6. Distribution of Benefits and Payments to

Provide Benefits

(a) Benefits to particlpants and beneficlaries 837,785.92

(b) DROP benafils 78.,000.00

{c} Refund of employee contributions 126,308.27

{d) Payments to volunteers and vol banef 0.00

{e) Total distributions (Line Ga + 8b + 8¢ + 8d) 1,040,184.19
7. Administrative expenses

(a) Consultants’, Investment managers’ and

custodian’s fees 153,643.73

(b} All other plan administration expenses 27,850,50

(c) Total administrative expenses (Line 7a + 7b) 181,234.23
8. Total Expenses (Sum of lines 6e and 7¢, above) 1,221,418.42
9. NetIncome (Loss), (Lina 5 minus Line 8) 1,615.926.23
10. Cther Changes 044
11. Reconcliiation

{a) Increase (decreasa) in net assets available for benefits

{Line 9 plus Lina 1D) 1,815,928.78

{(b) Cslculated year-end net assets (Line 1 pius Line 11(a))

{¢) Reported year-end nel assats from asset statement (entered item)

{d) Difference (Should be zern)

Page 1

15,817.,087.73
15,817,087.73 <-enler end of
$0.00 year value



Waxachie Firemen's Relief and Retirement Fund

Fiscal (Plan) Year Ending In 2017 Gross Retum
Rate of Return on Fund Assets Measured at Market Gross Retum Balore
Belfora Dedutling
Daducling  Administrative &
Net Investmani Investmant
Retum Expenses Expenses
(a) {b) {c)
12. Value of Fund Assets at the
Beginning of the Year $14,201,158.94 514,201,15804 514,201,158 94
13. Value of Fund Assets at the
End of the Year 15.817.087.73  15,817,087.73 15,817,087 73
14. Contributions for the Year 1,127,080.50 4,127,080 50 1,427.060.50
15. Plan Disbursements Buring the Year
(a) Benefits 1,040,184.19 1,040,184 13 1,040,184 19
(b) Investment Expansas {Consultani, Management,
and Custodial Faes) NA 183,543.73 163,543 73
(c) Administralive Expenses NA NA 27.690.50
(d) Total(Line 15a + 15b + 15¢) 1,040,184.19 1.193.727 92 1,221,418 42
16. Net Earnings for tha Year (Line 13 - Line 12 - Line 14 + Lins 15d) 1,520,032 48 1,882,576 21 1,710,266 71
17. Average Assets During the Year {(Line 12 + Line 13 - Line 16) + 2) 14,244.607.10 14,167,835 23 14,153 889 98
18. Approximate Rate of Retum for the Plan Year Ending in 2017
{Line 18 + Line17) 10.7341% 11.8760% 12 0832%
19. Approximate Cost (Measured in the Decrease of the Net Rate of Return) from:
(a) Asset Managament 1.1419%
{b) Plan Administration 0.2073%
Gross Relum Gross Relum
Not Balore Deducting Befora Deducling
Fiscal (Plan} Year End Betum. Jnvsimnt Expnses Any Expnsos
1. 08/30/2008 “14.7244% N/A NIA
2 08/30/2009 8.2474% N/A N/A
3 08/30/2010 8.4255% N/A N/A
4. 08/30/2011 -0.8817% NIA NIA
-] 08/30/2012 16 D795% 17.4925% 18.2340%
8. 09/30/2013 13.2585% 14 4770% 12.3448%
7. 08/30/2014 1.5738% B.7658% 6.7143%
8 08/30/2015 -3.7819% -27622% +4 BB13%
g, 0%/30/2016 6.7404% 7 8410% 9.2983%
10. 08/30/2017 10.7341% 11 8780% 12.0833%

Note: The retums calcutaled an this spreadshest approximale periodic contributions and benefits throughout the year by assuming that all recelpts
and distursemants occumad In ths middls of tha year. The rats of retum entrias on the plan's financla) statemani sheuld be calculated In
conformance with the requirements of GASB Statement No. 67, Paragraph 30.b{4).

Version 52
Revizsd C4har2018
Page 2



)
AW/ YELDELL, WILSON, WOOD & REEVE, P.C.
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Invoice
. . . . ID: 123
Waxahachie Firemen's Relief and Retirement Fund Invoice: 89809
P.0. Box 1045 Date:  04/26/2018
Waxahachie, TX 75168 Due: Upon Receipt
For professional service rendered as follows:
Final billing on December 31, 2017 audit $7,300.00
Billed Time & Expenses $7,300.00
Invoice Total $7,300.00
Please re-t;:n this portion with paymant. Invoice: 89809

Date: 04/26/2018

ID;: 123
Amount Due: $7,300.00

Waxahachie Firemen's Relief and Retirement Fund
Amount Enclosed: $

Please check here if you prefer to receive your
invoices/statements by email. Send to email address:

Yeldell, Wilson, Wood & Reeve, P.C.
P.O. Box 1087
Ennis, TX 75120



