
 

 
 
MEETING AGENDA 

SESSION OF THE FIRE PENSION BOARD 
CITY OF KISSIMMEE 

CITY HALL, COMMISSION CHAMBERS 
101 CHURCH STREET, KISSIMMEE, FLORIDA 34741-5054 

TUESDAY, NOVEMBER 5, 2024 AT 10:00 AM 
 

 
1. MEETING CALLED TO ORDER 
2. HEAR AUDIENCE 
3. FINANCIAL AGENDA 
 3.A Review of 4th Quarterly BCA Investment Report for FY 2024 
4. ADMINISTRATIVE AGENDA 
 4.A Approval for the Fire Pension Board Minutes held on August 6, 2024 
 4.B Approval of the 4th Quarterly Expenses for FY 2024 

 4.C Approval of the 4th Quarterly Retirements, Return of Contributions, and Share 
Allocations for FY 2024 

 4.D Approval of the proposed Administrative Budget for FY 2025 for the Fire Pension 
 4.E Approval of the Fire Pension Administrative Expenses for FY 2024 
 4.F Approval of the Human Traficking Affidavit 

 4.G Approval of the Affidavit confirming that the company is not and entity of a foreign 
country of concern 

 4.H Approval of Agreement between Klausner, Kaufman, Jenson & Levinson and 
Kissimmee Firefighters Retirement Plan for Professional Services 

5. HEAR THE ATTORNEY 
6. OLD BUSINESS 
 6.A 2023 Premium Tax Distribution 
7. NEW BUSINESS 
8. ADJOURNMENT 
 
 
 
In accordance with Florida Statutes 286.105: Any person wishing to appeal any decision made by the 
Fire Pension Board with respect to any matter considered at such meeting or hearing will need to ensure 
that verbatim record of the proceedings is made, which record includes the testimony and evidence upon 
which the appeal is made. 
 
In accordance with Florida State 286.26, persons needing assistance to participate in any of these 
proceedings should contact the Office of the City Clerk, 101 Church Street, Kissimmee, Florida, (407) 
518-2309. 
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City of Kissimmee 

ITEM 3.A 
Review of 4th Quarterly BCA Investment Report for FY 2024 
 
Request 
 
Review of the quarterly investment report; recommendations will be made by the consultant if any are needed. 
 
Explanation 
 
The 4th Quarterly BCA investment report for FY 2024 is attached for review. 
 
Recommendation 
 
Board approval if the consultant has any recommendations. 
 
REQUESTED BOARD ACTION: 
 
Approve w/Conditions 
 
 
Attachment(s): 
1. 2024-09-30 Kissimmee Fire - Quarterly Report PRELIMINARY 
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Burgess Chambers & Associates, Inc.
Institutional Investment Advisors

www.burgesschambers.com
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Kissimmee Municipal Firefighters' Retirement Plan

Investment Performance
Period Ending

September 30, 2024

The following investment information was prepared by BCA, relying upon data from statements provided by the plan custodian and/or investment manager(s).
BCA reviews transactions provided by the custodian and uses reasonable care to ensure the accuracy of the data contained herein.

However, BCA cannot guarantee the accuracy of the custodian’s statement.
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Kissimmee Municipal Firefighters’ Retirement Plan 

Disclosure: All expressions of opinion reflect the judgment of the author as of the date of publication and are subject to change. Content should not be regarded as a complete analysis of the subjects discussed or as 
personalized investment advice. All investment strategies have the potential for profit or loss. References to market performance in publications do not represent the returns achieved by Burgess Chambers & Associates or 
any of its advisory clients.  

 

BCA Market Perspective © 
Interest Rate Cuts and Private Market Assets 

October 2024 
 
In September, the Federal Reserve lowered the federal funds rate to a range of 4.75% - 5.00%, signaling the potential for further cuts in 
the coming years. This raises an important question: will private market assets benefit from a lower cost of capital, leading to higher 
valuations? 
 
Institutional investors typically allocate 
around 10% of their portfolios to private real 
estate, and sometimes even more to private 
equity. Both asset classes can be negatively 
impacted by rising interest rates. Unlike 
public markets, where prices are marked-to-
market, private assets are valued on a 
quarterly or annual basis. This creates a lag in 
performance reporting. Real estate is a prime 
example of how similar assets in public and 
private markets can move in opposite 
directions within the same timeframe. 
Investors should be mindful of the wide range 
of returns across different private asset 
classes as shown to the right.  
 
Warren Buffett famously said, “A rising tide 
lifts all boats. Only when the tide goes out do 
you discover who’s been swimming naked.” 
In the case of private assets, higher valuations were largely driven by cheap capital and easy access to financing. It wasn’t until this past 
year that we saw the consequences of overpaying for assets, with some investors now forced to sell at substantial losses.  
 
While we are seeing some improvement in deal flow and fundamentals for both real estate and private equity, we are far from the 
valuations seen in 2021. Investors should temper their expectations for a quick recovery, even though there is optimism among private 
market participants that valuations could eventually rebound to their previous highs.  
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Kissimmee Municipal Firefighters’ Retirement Plan 

    

BCA Market Perspective © 
Interest Rate Cuts and Private Market Assets 

October 2024 
 
Private assets require careful consideration of 
comparable transactions, future growth potential, 
and accurate forecasting. Taking real estate as an 
example: while revenues may rise due to higher 
rents, operating expenses such as property taxes, 
maintenance fees, and utilities have also increased 
due to inflation. Additionally, tenants in the retail 
and office sectors, where vacancies remain high, 
hold significant negotiating power. Both factors, 
high inflation and reduced demand, have diminished 
the actual net operating income for landlords.  
 
Unlike 2021, where pro-forma accounting 
statements were used to value the deals, acquirers of 
real estate properties or businesses are basing 
valuations on actual trailing 12-month financial 
statements.  This could be a continued source of 
headwind for valuations. It should also be noted that 
portfolio managers are often hesitant to sell at a 
loss, as it could invite skepticism from their investors. However, as the portfolio managers extend the holding period in hopes that lower 
interest rates will boost valuations, they face the reality of reporting lower annualized returns.  
 
Although investors remain optimistic about the potential for the Federal Reserve to reduce interest rates significantly over the next two 
years, the revaluation of private market assets will take time to stabilize and return to normal levels. 
 
Source: JPM and Pitchbook. 
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Kissimmee Municipal Firefighters’ Retirement Plan 
Total Fund 

Investment Summary 
September 30, 2024 

� For the quarter, the Plan earned $3.0 million, or +5.8% (+5.6% net), behind the Strategic Model (+6.8%), but ranked in the top 43rd
percentile. The difference was due in large part to Westwood and Manning & Napier trailing their respective benchmarks. The best
performers were: Deutsche Real Estate Securities (+16.5%, top 31st), Cohen & Steers Global Infrastructure (+14.8%, top 23rd), and
Vanguard Mid Cap Value (+12.0%, top 1st).

� For the one-year period, the Plan earned $10.7 million, or +23.6% (+23.0% net), close behind the Strategic Model (+24.2%) and ranked in
the top 21st percentile. The difference was primarily due to Westwood and Manning & Napier. The best performing assets were: iShares
S&P 500 Growth (+41.1%), Deutsche Real Estate Securities (+34.7%, top 29th), and Cohen & Steers Global Infrastructure (+34.2%, top
7th).

� For the three-year period, the Plan earned $7.0 million, averaging +5.1% (+4.5% net) per year, and ranked in the top 44th percentile.

� For the five-year period, the Plan earned $19.3 million, averaging +9.1% (+8.6% net) per year, and ranked in the top 26th percentile.

� For the 10-year period, the Plan averaged +7.6% (+7.1% net) per year, ranking in the top 47th percentile.

� The Florida Retirement System uses a +6.7% expected rate of return assumption.

� In July, $175K was raised from iShares S&P 500 Growth to cover upcoming expenses and benefit payments.

� In August, one-half of the Advent convertibles portfolio was liquidated and the proceeds were used to purchase the iShares Convertible
Bond ETF. The purpose of this shift was to reduce costs and improve expected performance.

� The Plan received the 2023 Premium Tax Distribution in the amount of $674,915 on August 20th. The funds were left in cash to cover
upcoming expenses and benefit payments for the next couple of months. Following disbursement of the November expenses and benefits,
the projected cash position is approximately $54K.
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Kissimmee Municipal Firefighters’ Retirement Plan 

    

Total Fund 
Manager Review 

September 30, 2024 
 
Westwood’s large-cap value stock strategy performance results were behind the index for the quarter (+6.1% vs. +9.4%) and one-year 
period (+23.1% vs. +27.8%). Ten-year results (+10.3% vs. +9.2%) outperformed the benchmark.  
 
Manning & Napier’s large-cap value equity trailed the benchmark for the quarter (+6.2% vs. +9.4%) and three-year period (+8.3% vs. 
+9.0%). Five-year results fell short of the benchmark (+9.4% vs. +10.7%), but the product has been an effective complement to Westwood. 

 
The Vanguard mid-cap value index product beat the benchmark for the quarter (+12.0% net vs. +10.1%, top 1st) and three-year period 
(+8.7% net vs.+7.4%, top 46th).  
 
Advent’s convertible bond product was behind the benchmark for the quarter (+2.9% vs. +4.7%) and one-year period (+13.2% vs. 
+15.9%). Five-year results (+8.1% vs. +11.4%) ranked in the top 42nd percentile. One-half of Advent’s position was recently moved to a 
corresponding index product. 
 
EuroPacific results were behind the benchmark for the quarter (+5.4% net vs. +7.3%) and one-year period (+24.8% net vs. +25.4%, top 
40th). Five-year results (+7.6% net vs. +8.7%) ranked in the top 44th percentile. Long-term performance remains ahead of the benchmark.  
 
The DWS RREEF product was ahead of the benchmark for the quarter (+16.4% net vs. +16.1%, top 31st) and similar for the one-year 
period (+34.0% net vs. +34.4%, top 29th). Five-year annualized results (+5.0% net vs. +5.5%) fell short of the benchmark, but ranked in the 
top 41st percentile. Long-term performance remains ahead of the benchmark. 
 
Cohen & Steers and Lazard Global Infrastructure combined performance was behind the benchmark for the quarter (+12.4% net vs. 
+13.8%) and one-year period (+26.8% net vs. +29.9%). Three-year (+8.9% net vs. +7.6%) and five-year results (+7.0% net vs. +6.1%) 
outperformed the benchmark.  

 
Loomis & Sayles’ core fixed income beat the benchmark for the quarter (+5.3% vs. +5.2%, top 42nd) and one-year period (+12.7% vs. 
+11.6%, top 27th).  
 
Bloomfield private credit continues to experience steady net income yields close to 7.0% per year. The quarterly return is estimated. 
 
Leitbox self-storage issued the first distribution of $206,997.49 on October 15th. The investment returns being reported are estimates based 
on the Private Placement Memorandum annual preferred rate of 8.0% plus other gains and losses. This report presents a quarterly estimate 
due to the timing in receiving final data. 
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Kissimmee Municipal Firefighters’ Retirement Plan 

    

  Total Fund  
Investment Policy Review 

September 30, 2024 
 Yes No 
The total Fund’s annualized three-year performance (gross) achieved the 7.2% actuarial assumption rate.   
The total Fund’s annualized three-year performance achieved the Strategic Benchmark.    
The total Fund’s annualized three-year performance ranked in the top 40th percentile in a Public Fund universe. (Actual: 44th)   
The total Fund’s annualized five-year performance (gross) achieved the 7.2% actuarial assumption rate.   
The total Fund’s annualized five-year performance achieved the Strategic Benchmark. (+9.1% vs. +9.6%)   
The total Fund’s annualized five-year performance ranked in the top 40th percentile in a Public Fund universe.    
   
Westwood’s annualized three-year performance achieved the Russell 1000 Value index. (+8.7% vs. +9.0%)   
Westwood’s annualized three-year performance ranked in the top 40th percentile in a Large Cap Value universe.   
Westwood’s annualized five-year performance achieved the Russell 1000 Value index. (+10.0% vs. +10.7%)   
Westwood’s annualized five-year performance ranked in the top 40th percentile in a Large Cap Value universe.   
   
Manning & Napier annualized three-year performance achieved the Russell 1000 Value index. (+8.3% vs. +9.0%)   
Manning & Napier’s annualized three-year performance ranked in the top 40th percentile in a Large Cap Value universe.   
Manning & Napier annualized five-year performance achieved the Russell 1000 Value index. (+9.4% vs. +10.7%)   
Manning & Napier’s annualized five-year performance ranked in the top 40th percentile in a Large Cap Value universe.   
   
EuroPacific’s annualized three-year performance achieved MSCI EAFE.    
EuroPacific’s annualized three-year performance ranked in the top 40th percentile in an EAFE universe.    
EuroPacific’s annualized five-year performance achieved MSCI EAFE. (+8.1% vs. +8.7%)   
EuroPacific’s annualized five-year performance ranked in the top 40th percentile in an EAFE universe. (Actual: 44th)   
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Kissimmee Municipal Firefighters’ Retirement Plan 

    

Total Fund 
Investment Policy Review (continued) 

September 30, 2024 
 Yes No 
Advent’s annualized three-year performance achieved the ML Convertible ex144A All Quality.   
Advent’s annualized three-year performance ranked in the top 40th percentile in a Convertible universe.    
Advent’s annualized five-year performance achieved the ML Convertible ex144A All Quality.   
Advent’s annualized five-year performance ranked in the top 40th percentile in a Convertible universe. (Actual: 42nd)   
   
DWS RREEF’s annualized three-year performance achieved Wilshire REIT index.    
DWS RREEF’s annualized three-year performance ranked in the top 40th percentile in a real estate fund universe.    
DWS RREEF’s annualized five-year performance achieved Wilshire REIT index.   
DWS RREEF’s annualized five-year performance ranked in the top 40th percentile in a real estate fund universe. (Actual: 41st)   
   
Cohen & Steers annualized three-year performance achieved FTSE Global Core Infrastructure index.    
Cohen & Steers annualized three-year performance ranked in the top 40th percentile in a real estate fund universe.    
Cohen & Steers annualized five-year performance achieved FTSE Global Core Infrastructure index.    
Cohen & Steers annualized five-year performance ranked in the top 40th percentile in a real estate fund universe.    
   
Lazard’s annualized three-year performance achieved FTSE Global Core Infrastructure index.    
Lazard’s annualized three-year performance ranked in the top 40th percentile in a real estate fund universe.    
Lazard’s annualized five-year performance achieved FTSE Global Core Infrastructure index.    
Lazard’s annualized five-year performance ranked in the top 40th percentile in a real estate fund universe.    
   
Loomis’s annualized three-year performance achieved the Fixed Income Benchmark.    
Loomis’s annualized three-year performance ranked in the top 40th percentile in the Intermediate Fixed Income universe.   
Loomis’s annualized five-year performance achieved the Fixed Income Benchmark.     
Loomis’s annualized five-year performance ranked in the top 40th percentile in the Intermediate Fixed Income universe.   
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Kissimmee Municipal Firefighters’ Retirement Plan 

    

Total Fund 
Investment Policy Review (continued) 

September 30, 2024 
 Yes No 
The total equity asset allocation is within 75%/80% limitation (at market).     
Foreign equity investments were within the 20% limitation (at market).    
Not more than 15% of the Convertible portfolio was invested in foreign securities.    
Not more than 5% of the Fund’s assets (at cost) were invested in the common stock or capital stock of any issuing company.   
PFIA compliant.   
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Kissimmee Municipal Firefighters' Retirement Plan
Asset Allocation & Performance - Net

September 30, 2024

 From Oct 2021: 28% Russell 1000 + 10% Russell Mid-cap + 15% MSCI EAFE + 5% Wilshire REIT + 10% ML All U.S. Convertibles index +
6% FTSE Global Core Infrastructure 50/50 + 16% Barclay's Aggregate + 10% CPI +5%; Prior Apr 2019: 28% Russell 1000 + 10% Russell Mid-cap + 15% MSCI EAFE + 5% Wilshire REIT + 10%
ML All U.S. Convertibles index + 6% FTSE Global Core Infrastructure 50/50 + 26% Barclay's Aggregate; prior April 2018: 28% Russell 1000 + 10% Russell Mid-cap + 15% MSCI EAFE + 5%
Wilshire REIT + 10% ML All U.S. Convertibles index + 5% FTSE Global Core Infrastructure 50/50 + 27% Barclay's Aggregate; prior Dec'12: 28% Russell 1000 + 10% Russell Mid-cap + 15% MSCI
EAFE + 5% Wilshire REIT + 10% ML All U.S. Convertibles index + 5% Alerian MLP Index + 27% Barclay's Aggregate; Prior from Jan'12: 28% Russell 1000 + 10% Russell Mid-cap + 15% MSCI
EAFE + 5% Wilshire REIT + 10% ML All U.S. Convertibles index + 32% Barclay's Aggregate. From Sept'09: 33% Russell 1000 + 15% Russell Mid-cap + 15% MSCI EAFE + 5% Wilshire REIT +
32% Barclay's Intermediate Aggregate; prior from May '09 55% Russell 3000 + 8% MSCI EAFE + 5% Wilshire REIT + 32% Barclays Intermediate Aggregate; prior from Jan'05 45% Russell 3000 +
10% MSCI EAFE + 15% Wilshire REIT +30% Lehman Intermediate Aggregate; prior from Oct'03 52.5% S&P 500 + 7.5% MSCI EAFE + 40% Lehman Intermediate Aggregate; prior from Jul'99 60%
S&P 500 + 40% Lehman Government/Credit.

Access to the Wilshire U.S. REIT Index via InvestmentMetric was discontinued. The Wilshire U.S. REIT Index has been replaced by an appropriate alternative: the
MSCI U.S. REIT Index in the Strategic Model.

 From Jan'12: 100% Barclay's Aggregate; Prior from Jan'05: 100% Lehman Intermediate Aggregate; prior from Oct'03 100% Lehman Intermediate Aggregate; prior from
Jul'99 100% Lehman Government/Credit.

 Any inter-period valuations used to calculate returns for separately managed accounts were provided by the manager.
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-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures expected return independent of Beta.

-ASSET ALLOCATION- The division of portfolio asset classes in order to achieve an expected investment objective.

-BALANCED UNIVERSES - Public Funds, Endowments & Foundations, Corporate peer groups, and PSN peer groups.

-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund which is similar to a mutual fund in that investors are permitted to purchase and redeem units that represent ownership in a pool of securities.

-CONVERTIBLE BONDS - Hybrid securities' that offer equity returns during rising equity markets and improved down-market protection.

-CORE- An equal weighting in both growth and value stocks.

-CORRELATION COEFFICIENT- A measure of how two assets move together. The measure is bounded by +1 and -1; +1 means that the two assets move together positively, while a measure of -1
means that the assets are perfectly negatively correlated.

-GROWTH MANAGER- Generally invests in companies that have either experienced above-average growth rates and/or are expected to experience above-average growth rates in the future. Growth
portfolios tend to have high price/earnings ratios and generally pay little to no dividends.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $10 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be subdivided by style (e.g. growth, value, core).

-MID CAP- Generally, the term refers to a company that has a market capitalization between $2 and $10 billion.

-NCREIF - A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private market for
investment purposes only.

-NCREIF ODCE - Open End Diversified Core Equity index which consists of historical and current returns from 26 open-end commingled funds pursuing core strategy. This index is capitalization
weighted, time weighted and gross of fees.

-NET- Investment return accounts only for manager fees.

-PROTECTING FLORIDA INVESTMENT ACT (PFIA) - SBA publishes a list of prohibited investments (scrutinized companies).

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period, excluding contributions.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are based on current and historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio returns may be explained by the market. An R2 of 40 means that 40%
of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.
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-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures the number of units of return per unit of risk.

-SMALL CAP- Generally refers to a company with a market capitalization $300 million to $2 billion.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much exposure to volatility was experienced by the implementation of an
investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).

-TIME WEIGHTED (TW) RETURN - A measure of the investments versus the investor. When there are no flows the TW & DOLLAR weighted (DW) returns are the same and vice versa.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation of the differences between the quarterly returns for the manager and
the benchmark.

-TREYNOR RATIO- A measure of reward per unit of risk. (excess return divided by beta).

-UP AND DOWN-MARKET CAPTURE RATIO- Ratio that illustrates how a manager performed relative to the market during rising and declining market periods.

-VALUE MANAGER- Generally invests in companies that have low price-to-earnings and price-to-book ratios and/or above-average dividend yields.
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Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.

Performance Reporting:

1. Changes in portfolio valuations due to capital gains or losses, dividends, interest, income and management fees are included in the calculation of returns. All calculations are made in accordance with
generally accepted industry standards.

2. BCA complies with the Association for Investment Management and Research Performance Presentation Standards (AIMR-PPS). Returns are time-weighted rates of return (TWR).

3. Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds or sale of a security. Differences in transaction costs may affect comparisons.

4. Individual client returns may vary due to a variety of factors, including differences in investment objectives, asset allocating and timing of investment decisions.

5. Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon the accuracy of this data when preparing reports.

6. The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower performance dependent upon costs, fees, dividend reinvestments, and
timing. Benchmarks and indexes are for comparison purposes only, and there is no assurance or guarantee that such performance will be achieved.

7. Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to different methods of analysis, different time periods being evaluated,
different pricing sources for securities, treatment of accrued income, treatment of cash, and different accounting procedures.

8. Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources, the accuracy of such information cannot be guaranteed by BCA.
Such data may include estimates and maybe subject to revision.

9. BCA relies on third party vendors to supply tax cost and market values, In the event that cost values are not available, market values may be used as a substitute.

10. BCA has not reviewed the risks of individual security holdings.

11. BCA investment reports are not indicative of future results.

12. Performance rankings are time sensitive and subject to change.

13. Mutual Fund (MF), Collective Investment Trusts (CIT) and Exchange Traded Funds (ETF) are ranked in net of fee universes.

14. Separately Managed Account (SMA) and Commingled Fund (CF) returns are ranked in gross of fees universes.

15. Composite returns are ranked in universes that encompass both gross and net of fee returns.

16. Total Fund returns are ranked in a gross of fee universe.

17. Private investments may include performance fees in addition to a management fee. For the purpose of BCA’s calculations, net returns take in consideration both performance and management fees,
but gross returns include management fees only.

18. For a free copy of Part II (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form ADV which details pertinent business procedures, please contact:
315 East Robinson Street Suite #690, Orlando, Florida 32801, 407-644-0111, info@burgesschambers.com.
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Burgess Chambers & Associates, Inc.
Institutional Investment Advisors

www.burgesschambers.com 

315 East Robinson Street, Suite 690, Orlando, Florida 32801
P: 407-644-0111  F: 407-644-0694
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City of Kissimmee 

ITEM 4.A 
Approval for the Fire Pension Board Minutes held on August 6, 2024 
 
Request 
 
Board approval for the Fire Pension Board Minutes held on August 6, 2024. 
 
Explanation 
 
The Fire Pension Board Minutes held on August 6, 2024, are attached for approval.  
 
Recommendation 
 
Staff recommends Board approval. 
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. Fire Pension Minutes for meeting held on 8-6-2024 
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8/6/2024 
 

 

MEETING MINUTES 
SESSION OF THE FIRE PENSION BOARD 

CITY OF KISSIMMEE 
CITY HALL, COMMISSION CHAMBERS 

101 CHURCH STREET, KISSIMMEE, FLORIDA 34741-5054 
TUESDAY, AUGUST 6, 2024 AT 1:00 PM 

 

 
1. MEETING CALLED TO ORDER Members Present: Board Member Jeffrey Booher, Board 

Member Dan Garaguso Jr., Board Member R. LeWayne Johnson, Board Member Reginald 
Hardee, Board Member Spencer Goodwin 
Staff Present: Pension Administrator Linda Gomez, Director of Human Resources Roxane 
Walton 
Members Absent: 
Dan Garaguso called the meeting to order at 01:05 PM. 

2. HEAR AUDIENCE Benjamin O Neal was in the audience as an observer. 

3. FINANCIAL AGENDA 

3.A Recommendations for Benefit Improvement Study; Cola Study for Retirees and 
Experience Study prepared by the Actuary 

Foster & Foster Doug Lozen, Senior Consulting Actuary, provided an overview of the 
Actuarial Experience Study. He recommended that the Board consider several changes to 
the actuarial assumptions that are listed on page fourteen of the study. Board Member 
Jeffrey Booher made a motion to approve the Actuarial Experience Study dated 8-2-2024 
with the following changes. Lower the assumption of the investment return gradually from 
7.2% to 7.1% with the 10/1/2024 Actuarial Valuation Report. Then lower it again the 
following year to 7.0%. Adopt items 4,5,6 and 7 as is and adopt item 3 in a two-year 
phase. Board Member R. LeWayne Johnson seconded the motion. 

 
AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, 
Board Member Hardee, Board Member Goodwin 
NAY: None 

 
Motion to Approve Passed 5–0. 

 
Doug also provided the updated Cola study dated July 31, 2024, that includes a 3% one-
time increase and a 5% one-time increase. The Board facilitated this study to the City for 
consideration. There is another study that was requested by the Kissimmee Professional 
Firefighters Local 4208. If this requires an ordinance change, we will have to rerun the 
numbers. The Board discussed if and how the future premium tax revenue should be 
applied if it is over the $853,025.00 frozen amount. The premium tax revenue has not 
been received for this year. No recommendations were made for the upcoming premium 
tax revenue. 

3.B Review of the 3rd Quarter BCA Investment Report for FY 2024 

BCA, Burgess Chambers, President, provided a review of the 3rd Quarterly Investment 
Report for FY 2024. Burgess made a recommendation to move half of the balance in the 
Advent Convertibles to the EFT Convertibles. Board Member Dan Garaguso Jr. made a 
motion to approve the recommendation by Burgess to move half of the balance in the 
Advent Convertibles to the EFT Convertibles. Board Member Jeffrey Booher seconded 
the motion. 
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AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, 
Board Member Hardee, Board Member Goodwin 

NAY: None 
 

Motion to Approve Passed 5-0. 

 
3.C Approval of the Investment Policy Statement 

Burgess also provided the proposed Investment Policy Statement for approval. Board 
Member Dan Garaguso Jr. made a motion to approve the proposed Investment Policy 
Statement. Board Member Jeffrey Booher seconded the motion. 

4. ADMINISTRATIVE AGENDA 

4.A Approval of Fire Pension Board Minutes for May 7, 2024 

Board Member Jeffrey Booher made a motion to approve the Fire Pension Board 
Minutes that were held on May 7, 2024. Board Member R. LeWayne Johnson 
seconded the motion. 

 
AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, 
Board Member Hardee, Board Member Goodwin 
NAY: None 

 
Motion to Approve Passed 5-0. 

4.B Approval of the 3rd Quarter Expense Report for FY 2024 

Board Member Jeffrey Booher made a motion to approve the 3rd Quarter Expense Report 
for FY 2024. Board Member Dan Garaguso Jr. seconded the motion. 

 
AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, 
Board Member Hardee, Board Member Goodwin 
NAY: None 

 
Motion to Approve Passed 5–0. 

4.C Approval of the 3rd Quarterly Retirements, Return of Contributions, and Share Allocations 

Board Member Jeffrey Booher made a motion to approve the 3rd Quarterly Retirements, 

Return of Contributions and Share Allocation. Board Member R. LeWayne Johnson 

seconded the motion. 

AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, 
Board Member Hardee, Board Member Goodwin 
NAY: None 

 
Motion to Approve Passed 5–0. 

4.D Approval of the Second Addendum to the Operating Rules and Procedures for the 
Firefighters Retirement Plan 

Board Member Jeffrey Booher made a motion to approve the Second Addendum to the 
Operating Rules and Procedures for the Firefighters Retirement Plan. Board Member 
Reginald Hardee seconded the motion. 

 
AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, 
Board Member Hardee, Board Member Goodwin 
NAY: None 

Page 46 of 75



8/6/2024 
 

 
Motion to Approve Passed 5–0. 

4.E Approval of the 2025 Proposed Fire Pension Meeting Dates 

Board Member Jeffrey Booher made a motion to approve the 2025 Proposed Fire 
Pension Meeting Dates. Board Member R. LeWayne Johnson seconded the motion. 

AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, 
Board Member Hardee, Board Member Goodwin 
NAY: None 

 
Motion to Approve Passed 5–0. 

5. HEAR THE ATTORNEY Klausner, Kaufman, Jensen & Levinson, Sean Sendra Pension 
Attorney, indicated that the legislation does not have anything pending that would impact the 
retirement plan. He reminded the Board that some of their terms were coming up. Dr. 
Johnson confirmed that he is still interested in serving on the Board. Jeff Booher's term is up 
for election. You also must select the Chairman and the Vice Chairman since the last 
Chairman retired. 
Board Member Jeffrey Booher made a motion to select Dan Garaguso as the Chairman. 
Board Member Reginald Hardee seconded the motion. 

 
AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, Board 
Member Hardee, Board Member Goodwin 
NAY: None 

 
Motion to Approve Passed 5–0. 
Board Member Dan Garaguso made a motion to select Jeff Booher as Vice 
Chairman/Secretary of the Board. Board Member Reginald Hardee seconded the motion. 

 
AYE: Board Member Booher, Board Member Garaguso Jr., Board Member Johnson, Board 
Member Hardee, Board Member Goodwin 
NAY: None 

 
Motion to Approve Passed 5–0. 

 
6. OLD BUSINESS No old business for discussion. 

7. NEW BUSINESS No new business for discussion. 

8.  ADJOURNMENT 

There being no further business to come before the Firefighters Pension Board, Chairman 
Dan Garaguso adjourned the meeting at 3:06 PM. 

 
 

 

Board Chairman 

 
ATTEST: 

 

 

Board Secretary 
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City of Kissimmee 

ITEM 4.B 
Approval of the 4th Quarterly Expenses for FY 2024 
 
Request 
 
Board approval for the 4th Quarterly Expenses for FY 2024 
 
Explanation 
 
The 4th Quarterly Expense Report for FY 2024 is attached for approval 
 
Recommendation 
 
Staff recommends Board approval. 
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. FIRE Expense FY 2024 
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FIREFIGHTER'S PENSION EXPENSE REPORT OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP Total Budgeted Difference

Burgess Chambers 8,986.98 11,206.45 10,504.91 11,076.24 41,774.58 56,357.23 $14,582.65

Christiansen & Dehner 0.00 516.00 1,761.10 10.50 51.60 2,149.90 0.00 0.00 2,330.50 0.00 0.00 2,160.00 8,979.60 22,451.99 13,472.39

Christiansen & Dehner - IME Fees 0.00 5,184.00 5,184.00

Foster & Foster 4,800.00 23,856.00 5,987.00 3,090.00 2,638.00 10,618.00 50,989.00 56,395.04 5,406.04

Klausner, Kaufman, Jensen & Levinson 2,160.00

Brown & Brown (Fiduciary Ins.) 7,457.18 7,457.18 7,409.00 -48.18

Saltmarsh, Cleaveland & Gund (Ind. Auditors) 7,300.00 7,300.00 14,600.00 13,300.00 -1,300.00

FPPTA Membership Dues 750.00 750.00 750.00 0.00

Registration 0.00 2,073.60 2,073.60

Travel & Training 0.00 5,184.00 5,184.00

TOTALS 124,550.36 169,104.86 $44,554.50

Managers who invoice management fees

Loomis Sayles 5,411.67 5,575.21 6,172.01 6,167.28

Advent Capital Management 10,492.08 8,177.90 8,814.15 8,941.87

Manning and Napier 8,299.59 9,294.52

Funds received 

Fiduciary Trust Company - Class Action Proceeds 8.86

Special Calculation 300.00

Buy Back Calculation for Prior Credit 309.00

STATE REVENUE- 

Date Payment Received from the State: 8/15/2023

Amount Received from the State:  $801,282.01

Date Remitted to Pension Plan: 8/17/2023

Date Payment Received from the State: 8/16/2024

Amount Received from the State:  $674,915.00

Date Remitted to Pension Plan: 8/19/2024

2,160.00 Deducted from the total with Christiansen & Dehner

for Attorney fees

FIREFIGHTER'S PENSION FY 2024 (10/1/2023 - 9/30/2024) EXPENSE REPORT

MONTHLY EXPENSES AND MISCELLANEOUS ACTIVITY
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City of Kissimmee 

ITEM 4.C 
Approval of the 4th Quarterly Retirements, Return of Contributions, and Share Allocations for 
FY 2024 
 
Request 
 
Board approval for the 4th Quarterly Retirements, Return of Contributions, and Share Allocations for FY 2024 
 
Explanation 
 
The report for the Quarterly Retirements, Return of Contributions, and Share Allocations for FY 2024 is attached for 
approval. 
 
Recommendation 
 
Staff recommends Board approval. 
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. Fire FY 2024 4th Qtr Retirements and Return of Contributions 
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SHARE ALLOCATION PAYOUT OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP Total

Retirements / Term Vest

John Cable - DOT 3/16/2018 $1,354.63 $1,354.63

Shaun Poe - DOT 10/16/2014 - TV/Early $1,005.38 $1,005.38

John McCommon - DOT 5/9/2024 - Normal $9,657.49 $9,657.49

$0.00

Share Allocation Payout

David Boykin - DOT 7/16/2023 - Share $9,684.89 $9,684.89

Dwight Johnson DOT 8/4/2023 - Share $18,154.39 $18,154.39

Glory Seley - DOT 2/15/2023 - Share $9,069.72 $9,069.72

Return of Contributions

Bruno Levy - DOT 8/8/2023 $4,535.31 $4,535.31

Taylor Farmer - DOT 9/19/2023 $2,099.86 $2,099.86

Tyler Rice - DOT 10/21/2023 $10,080.04 $10,080.04

Christopher Richards - DOT 2/1/2024 $15,566.51 $15,566.51

Phillip Moore - DOT 3/14/2020 $2,456.24 $2,456.24

Josias Kimble - DOT 4/96/2024 $1,800.44 $1,800.44

Adam Jarvis - DOT 7/5/2022 $7,659.71 $7,659.71

Israel Rodriguez - 10/21/2023 $1,334.67 $1,334.67

Randy Ramos - DOT 10/24/2023 $10,147.80 $10,147.80

Juan Mejia - DOT 2/25/2024 $1,775.80 $1,775.80

STATE REVENUE- 

Date Payment Received from the State: 8/15/2023

Amount Received from the State:  $801,282.01

Date Remitted to Pension Plan: 8/17/2023

CITY CONTRIBUTION - 2,883,215.99

Deposited on 12/7/2023

Checks/payments received for deposit

FIREFIGHTER'S PENSION FY 2024 (10/1/2023 - 9/30/2024)

RETIREMENTS - RETURN OF CONTRIBUTIONS AND 
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City of Kissimmee 

ITEM 4.D 
Approval of the proposed Administrative Budget for FY 2025 for the Fire Pension 
 
Request 
 
Board approval for the proposed Administrative Budget for FY 2025 for the Fire Pension. 
 
Explanation 
 
The proposed Administrative Budget for FY 2025 for the Fire Pension is attached for approval. 
 
Recommendation 
 
Staff recommends Board approval. 
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. FY 2025 Fire Pension Administrative Budget 
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Fiscal Year 2025 ANNUAL BUDGET

APPROVED DURING THE _______________ PENSION MEETING

ADMINISTRATIVE COSTS

PROFESSIONAL SERVICES 10% increase

Legal 8,979.60 897.96 9,877.56

Physician (IME) 5,184.00 518.40 5,702.40

Actuary - Foster & Foster 50,989.00 5,098.90 56,087.90

Consultants 41,774.58 4,177.46 45,952.04

Auditors 14,600.00 1,460.00 16,060.00

TRAVEL & TRAINING

Registration 2,073.60 207.36 2,280.96

Travel Expense (Transportation/Hotel) 5,184.00 518.40 5,702.40

FIDUCIARY INSURANCE

Brown & Brown 7,457.18 745.72 8,202.90

DUES & SUBSCRIPTIONS

FPPTA 750.00 75.00 825.00

TOTAL EXPENDITURES 136,991.96 13,699.20 150,691.16

CITY OF KISSIMMEE FIRE PENSION PLAN

City of Kissimmee Fire Pension Fund Budget FY 2025 (10/1/2024 - 9/30/2025)
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City of Kissimmee 

ITEM 4.E 
Approval of the Fire Pension Administrative Expenses for FY 2024 
 
Request 
 
Board approval for the Fire Pension Administrative Expenses for FY 2024. 
 
Explanation 
 
The Administrative Expense Report for FY 2024 is attached for approval. 
 
Recommendation 
 
Staff recommends Board approval. 
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. FIRE Administrative Expense Report FY 2024 
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ADMINISTRATIVE ACTUAL EXPENSES Total Budgeted Difference

PROFESSIONAL SERVICES

Burgess Chambers 41,774.58 56,357.23 14,582.65

Christiansen & Dehner 8,979.60 22,451.99 13,472.39

Christiansen & Dehner - IME Fees 0.00 5,184.00 5,184.00

Foster & Foster 50,989.00 56,395.04 5,406.04

Klausner, Kaufman, Jensen & Levinson

Brown & Brown (Fiduciary Insurance) 7,457.18 7,409.00 -48.18

Saltmarsh, Cleaveland & Gund (Indepensent Auditors) 14,600.00 13,300.00 -1,300.00

FPPTA MEMBERSHIP DUES 750.00 750.00 0.00

TRAINING AND TRAVEL

Registration 0.00 2,073.60 2,073.60

Travel & Training 0.00 5,184.00 5,184.00

TOTALS 124,550.36 169,104.86 44,554.50

FIREFIGHTER'S PENSION FY 2024 (10/1/2023 - 9/30/2024) 
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City of Kissimmee 

ITEM 4.F 
Approval of the Human Traficking Affidavit 
 
Request 
 
Board approval for the Human Traficking Affidavit. 
 
Explanation 
 
The Human Trafficking Affidavit is attached for approval. 
 
Recommendation 
 
Staff recommends Board approval.  
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. 2024 KKJL Human Trafficking Affidavit.10-02-24 - 4869-7683-2748.1 
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City of Kissimmee 

ITEM 4.G 
Approval of the Affidavit confirming that the company is not and entity of a foreign country of 
concern 
 
Request 
 
Board approval for use of the affidavit confirming that the Company is not an Entity of a Foreign Country of Concern 
 
Explanation 
 
The affidavit confirming that the Company is not an Entity of a Foreign Country of Concern is attached for approval. 
 
Recommendation 
 
Staff recommends Board approval. 
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. 2024 KKJL Company Not An Entity of a Foreign Country of Concern.10-03-24 - 4882-1991-9596.1 
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City of Kissimmee 

ITEM 4.H 
Approval of Agreement between Klausner, Kaufman, Jenson & Levinson and Kissimmee 
Firefighters Retirement Plan for Professional Services 
 
Request 
 
Board approval for the Agreement between Klausner, Kaufman, Jenson & Levinson and Kissimmee Firefighters 
Retirement Plan for Professional Services 
 
Explanation 
 
The Agreement between Klausner, Kaufman, Jenson & Levinson and Kissimmee Firefighters Retirement Plan for 
Professional Services is attached for approval. 
 
Recommendation 
 
Staff recommends Board approval. 
 
REQUESTED BOARD ACTION: 
 
Approve 
 
 
Attachment(s): 
1. KKJL and Kissimmee Fire Professional Services Agreement 
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PROFESSIONAL SERVICES AGREEMENT 
 

 THIS AGREEMENT, made this ___ day of _____________, 2024, and 

effective August 1, 2024, by and between THE BOARD OF TRUSTEES OF CITY OF 

KISSIMMEE MUNICIPAL FIREFIGHTERS’ RETIREMENT PLAN (hereinafter referred to 

as the "BOARD") and KLAUSNER, KAUFMAN, JENSEN & LEVINSON, a partnership of 

professional associations (hereinafter referred to as the "ATTORNEY"). 

W I T N E S S E T H: 

 WHEREAS, the BOARD is desirous of retaining the services of the 

ATTORNEY to provide legal counsel to the Board; and 

 WHEREAS, the ATTORNEY is desirous of providing these services to the 

BOARD; 

 NOW, THEREFORE, in consideration of the promises and mutual 

covenants contained in this Agreement, the parties agree to the following: 

1. Services.  The ATTORNEY shall provide legal services to the BOARD upon 

request as follows: 

a. review all contracts and other documents relating to the affairs of the 

BOARD for legal sufficiency, legal form and correctness, and approve same 

on signature page of document; 

b. provide verbal and legal written opinions as requested by the BOARD and 

by individual Trustees for matters relating to their duties on the BOARD; 

c. provide reasonable availability for telephone consultation on matters 

relating to the affairs of the BOARD; 

Page 68 of 75



2 
 

d. draft legislation, rules and regulations, contracts and other legal documents 

as requested by the BOARD; 

e. review and supervise the services of any other attorneys who may be 

retained by the BOARD; 

f. provide continuing educational updates to the Trustees on changes in the 

law relating to the duties of the Trustees and the management of the 

Pension Plan; 

g. attend quarterly meetings of the Pension Plan, as requested; 

h. provide such other legal services as the BOARD shall deem appropriate. 

2. Compensation.  In consideration of the foregoing work, the BOARD agrees to 

compensate the ATTORNEY for all legal services at the following hourly rates: 

Partners $500.00 

Associates $400.00 

Paralegals $125.00 

The above rates will be guaranteed for three years. 

The fee is computed on an hourly basis in 1/10th hour increments. Travel time is 

billed at ½ time of the hourly rate for the traveler.  All billing is by line item and with 

detail.  Out-of-pocket costs and disbursements made by the Firm on behalf of the 

BOARD will be reimbursed as billed. Overnight and bulk mail costs are billed as 

incurred.  Photocopies shall be billed at $.25 per page. The fees paid by the 

BOARD include registration for any Klausner, Kaufman, Jensen & Levinson Client 

Conference that is held. Any work performed on behalf of the BOARD in securities 
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litigation matters shall be compensated solely on a contingent fee basis derived 

from a portion of any fee approved by the Court for the lead securities counsel. 

3. Representations.  The ATTORNEY represents that it has expertise in the area of 

public employee retirement systems and is competent to perform the duties 

required by this Agreement. 

4. Fiduciary Responsibility.  The parties recognize that the role of the ATTORNEY in 

representing the BOARD is that of a fiduciary and the ATTORNEY shall act in 

accordance with generally accepted principles of fiduciary responsibility. 

5. Insurance  

a. The ATTORNEY shall procure and maintain in full force and effect during 

the term of this Agreement, Professional Liability Insurance with a limit of 

not less than $5,000,000.00 aggregate.  The ATTORNEY shall provide the 

BOARD with proof of the required insurance, if requested, in a form 

acceptable to the BOARD prior to the commencement of this Agreement. 

The ATTORNEY shall notify the BOARD immediately in writing if the 

required insurance policy is cancelled, materially changed, or not renewed. 

The BOARD may be named as a Certificate Holder on such policy, at the 

BOARD’S option. 

b. The ATTORNEY shall procure and maintain in full force and effect during 

the term of this Agreement, Cyber Liability Insurance with limits set forth in 

the attached Indication of Terms.  The ATTORNEY shall provide the 

BOARD with proof of the required insurance, if requested, in a form 

acceptable to the BOARD prior to the commencement of this Agreement.  
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The ATTORNEY shall notify the BOARD immediately in writing if the 

required insurance policy is cancelled, materially changed, or not renewed.  

6. Public Records 

ATTORNEY will comply with public records laws, specifically to: 

a. Keep and maintain public records required by the BOARD to perform the 

service.   

b. Upon request from the BOARD or its public records custodian, provide the 

BOARD with a copy of the requested records or allow the records to be 

inspected or copied within a reasonable time at a cost that does not exceed 

the cost provided in this chapter or as otherwise provided by law. 

c. Ensure that public records that are exempt or confidential and exempt from 

public records disclosure requirements are not disclosed except as 

authorized by law for the duration of the contract term and following 

completion of the contract if ATTORNEY does not transfer the records to 

the public agency. 

d. Upon completion of the contract, transfer, at no cost, to BOARD all public 

records in possession of ATTORNEY or keep and maintain public records 

required by the BOARD to perform the service. If ATTORNEY transfers all 

public records to BOARD upon completion of the contract, ATTORNEY 

shall destroy any duplicate public records that are exempt or confidential 

and exempt from public records disclosure requirements. If ATTORNEY 

keeps and maintains public records upon completion of the contract, 

ATTORNEY shall meet all applicable requirements for retaining public 
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records. All records stored electronically must be provided to BOARD, upon 

request from BOARD or its public records custodian, in a format that is 

compatible with the information technology systems of BOARD. 

IF ATTORNEY HAS QUESTIONS REGARDING THE APPLICATION OF 

CHAPTER 119, FLORIDA STATUTES, TO ITS DUTY TO PROVIDE 

PUBLIC RECORDS RELATING TO THIS CONTRACT, CONTACT THE 

CUSTODIAN OF PUBLIC RECORDS: 

LINDA HANSELL 

CITY CLERK 

101 CHURCH STREET 

KISSIMMEE, FLORIDA 34741 

EMAIL: LINDA.HANSELL@KISSIMMEE.GOV 

TELEPHONE: (407) 518-2313

7. Section 448.095, Florida Statutes. The ATTORNEY agrees to register with and

use the E-Verify system to verify the work authorization status of all employees

hired on and after January 1, 2021. Additionally, ATTORNEY agrees to require

any subcontractor to provide them with an affidavit stating that the subcontractor

does not employ, contract with, or subcontract with an unauthorized alien.

8. Prior Agreements.  This Agreement supersedes all prior agreements with the

ATTORNEY, oral or written.
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9. Applicable Law.  The parties agree that all acts performed under this Agreement

are deemed performed in Florida. This Agreement shall be interpreted in

accordance with the laws of the State of Florida.

10. Modification.  This Agreement may be modified or revised only by written

amendment signed by the BOARD's Chairman and Secretary and by the

ATTORNEY.

11. Notices.  All written communications from the ATTORNEY to the BOARD shall be

addressed to:

Board of Trustees 
City of Kissimmee Municipal Firefighters’ Retirement Plan 
101 Church Street 
Kissimmee, Florida 34741 
EMAIL: Linda.Gomez@kissimmee.gov 

All written communications from the BOARD to the ATTORNEY shall be 
addressed to: 

Sean Sendra 
Klausner, Kaufman, Jensen & Levinson 
7080 N.W. 4th Street 
Plantation, Florida 33317 
Email: Sean@robertdklausner.com 

Notices addressed in the above manner and sent by certified mail, registered mail 

or delivered by hand, shall be sufficient under this Agreement.  Any party may 

designate a different address by notifying the other party of such new address in 

writing. 

12. Termination.  This Agreement may be terminated with or without cause upon thirty

(30) days written notice.  The terms of the Agreement shall remain in effect as is

unless modified in writing. 
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13. Entire Agreement. This Agreement constitutes the entire agreement between the

parties hereto.

IN WITNESS WHEREOF, the parties have duly executed this Agreement on the

day and year first above written. 

Dan Garaguso 

CHAIRMAN 

Jeffrey Booher 

SECRETARY 

UFMAN, JENSEN & LEVINSON 

of P�ess:m-nal Associations 

PARTNER 
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