THE CHI LDREN S TRUST FI NANCE AND OPERATI ONS

COW TTEE MEETI NG

The Children's Trust Finance and Operations Conmttee
Meeting was held on Thursday, July 19, 2018, commenci ng
at 9:05 a.m, at 3150 S.W 3rd Avenue, 8th Fl oor,
Conf erence Room A, Mam, Florida 33129. The neeting
was called to order by Kenneth C. Hoffnman, Chair.
Conmmi ttee Menbers
Kenneth C. Hoffman, M am Coalition of
Christians and Jews
St eve Hope, At-Large Board Menber
Honor abl e 1 saac Sal ver, League of Cities
M am - Dade County
Nel son Hi ncapie, Ofice of the Mayor, Dade County

Represent ati ve Ni chol as Duran,
M am - Dade Legi sl ative Del egation

STAFF:
| ntan Al
Juana Leon
Muri el Jeanty, Clerk of the Board
Vi vi anne Bohor ques

WlliamKirtl and
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PROCEEDI NGS

(Recording of the neeting began at 9:05
a.m)

MR, HOFFMAN: | guess we'll get started.
This is the Finance & Operations Conmttee neeting.
We're here just to discuss the proposed by-laws changes
as they relate to the Finance Conmittee.

| think our role here, fromwhat |
understand, and Inran, you can correct ne if |I'mwong,
it's nore advisory in nature to the By-Laws Committee.

| s anybody here sitting on the By-Laws

Comm ttee?

MR, SALVER. | think | was.
M5. JEANTY: You still are.
MR. SALVER: | am okay.
MR. HOFFMAN:. You still is. Because
guess -- | just got the copy of the by-laws. | was on

vacation. You know, | took a quick stab at the Finance

& Operations Commttee section, the things that |

t hought we're either not doing or shouldn't be doing.
And there are other things, | think, and I

know, |saac, you' ve pushed sone of these buttons before

in the by-laws that are changed or being changed that,

you know, certainly deserve all of our attention. And |

haven't gotten anything on that. [|'mnot on the
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commttee. Because, you know, there are things, |ike,
again, in our conmttee that would give things that are
better functioning and sort of understanding what it is
we' re supposed to do.

So | encourage you, Inran, have those been
circul at ed?

MR ALI: Yes.

MR, HOFFMAN. | don't recall that, okay, to
| ook at it and provide it and I'll do the sane, maybe
not necessarily with that fornmat.

MR. ALI: Yeah, | think the conmttees have
just been | ooking at the specific section relating to
them But, | nmean, any others will be sending in
additional edits to the entire by-Iaws.

And there's a tineline of the by-laws, you
can see here, we have right now So today, we have the
Fi nance & OQperations Conmittee neeting. On the 9th, the
Executive Commttee will neet to |look at all the changes
proposed by the different commttees. And then the
By-Laws Conmittee will nmeet for the last time on August
the 14th to finalize the job that will be presented at
the full Board.

MR, HOFFMAN. Ckay. So | guess the key date
for us and al so for any other thoughts you have on the

by-laws woul d be the 9th of August to get it in before
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t he Executive Commttee neeting on the 9th.

So, | guess, again, for today's neeting,
we' re going over the things that relate specifically to
t he Finance & Qperations Conmttee. And we can, |
guess, | could walk through the changes that | proposed
and al so hear of any others or whether we think these
are appropriate or not.

So, the first section that affects us is the
“Treasurer Section.” And the only thing there was to
nove | anguage, which was actually reflecting a duty of
the treasurer and was actually in the conmttee
| anguage, so it was just noving that | anguage fromthe
commttee section, actually, Section, | think it was A,
up into there, so it was a substantive change.

The second change, that al so covers, again,
t he change in Section 2A bel ow, because the | anguage
t here has been noved up. The second change was in B
And again, thinking in terns of responsibility, what the
comrittee does on a regqgul ar basis.

And |I'm not sure, you know, the commttee,
we' ve asked nmanagenent to continue to provide and we'l|l
work wi th managenent to provide the floor map for
financial statenents and reports for the Board.

But | don't think it's the responsibility of

the commttee to advise, you know, keep the Board
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advised in that sense and be, on a regular basis, nmaking
reports to the Board. And | think that's not what we've
done historically in the past, either.

So, | don't know if anybody has any thoughts

on that.
MR. SALVER. Wiat line is that? Were is
t hat ?
MR. HOFFMAN: That's the next section --
MR. DURAN:. B?

MR. HOFFMAN. That's Section B. The
| anguage was, "Keep the Board fully advised as to the
Children's Trust conpliance with the financial duties of
the Children's Trust as set forth in the ordi nance and
ot her applicable |laws."

MR. SALVER Right.

MR. HOFFMAN:  And, | think, you know, in
terms of, if we were made aware either by the auditor or
by the staff of a non-conpliance issue, we would
certainly need to deal with it on a commttee |evel.

MR, SALVER. But it's certainly not the
responsibility of this commttee. | agree with that.

MR HOFFMAN: The next, which is now t he new
Section B, is related to the annual budget. And I think
t he substantive change was not as nmuch a substantive

change as just splitting it up into actually what we do,
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is review what staff gives us, make recommendati ons t hat
we deem appropriate or nmake revisions we deem
appropriate and then submit it to the Board for review
and approval .

So, | don't think that was really a
substantive change but | thought we'd revise it as
appropriate. It didn't really --

MR. DURAN: That's cl ean.

MR. HOFFMAN:  Then in C, devel op accounti ng,
budgeting and financi al managenent policies. Again, ny
feeling here is that the | anguage was i nposing a
different duty on the commttee that wasn't necessarily
what -- we're supposed to work with staff, | think, to
devel op those policies and to oversee that.

Whet her they're appropriate or not is not
really -- that's qualitative and sonebody el se can nake
that determ nation whether we did the right thing. So,
that was just, again, that's probably substantive in a
sense but it was, | think, this is what we do.

Again, we | ook at what staff provides. W
tell staff what we need. And | think the perfect
exanple of this is the fund bal ance policy that we just
put in place, which is, we think it's appropriate. |If
it wasn't, it wouldn't be in the by-Iaws.

MR, HOPE: Just a quick question. Sone
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organi zations tend to have a tineline for review of the
fiscal policies, like, every two years, every three
years.

Do we have a tineline in which we review the
financial policies to see if there are any change or
anendnent that m ght be necessary?

MR, KIRTLAND: | know that since ny tinme
here, we have not brought the details of our financial
policies. W revise themas our operations change
accordingly, like, you know, the inplenentation of new
systens, you know, have inplenentations on new policies
as they're currently witten.

But besides that, | nean, the procurenent
policy has been the only other itemthat we brought
recently for revision or review --

MR. HOFFMAN:  And that would -- that woul d
come under here.

MR, KIRTLAND: -- it has to periodically
come for review.

MR, HOFFMAN. But that's a good point,
Steve, in the sense that, you know, the fact that we've
done it 10 years ago or whenever it was, doesn't
necessarily nmean it's adequate.

Maybe wi t hout determ ning today the

ti meframe, maybe we ought to say, devel op and
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periodically review.

MR. SALVER. | nean, fiscal policy is way
too broad for the by-laws. | think it should, you know,
be maybe identify three or four areas that we need to
review, one of themis our procurenent policy, one of
themis the cash nanagenent policy, to be nore specific.

MR. HOFFMAN: Actually, "procurenent” is at
the end of the -- | think it's in -- well, actually,
it"s not. You're right. So, would we be better off,
then, limting this to procurenent and financi al
managenent ? Because we don't really devel op the
accounting policy.

MR. KI RTLAND: Right.

MR. SALVER. No. The accounting policy is
di ctated, you know, by code.

MR, HOFFMAN. Right. And we're not really
devel opi ng budgeting policies as much as review ng the
budget .

MR. SALVER. But we review other policies
outside of the budget. | nean, we've reviewed, you
know, the procurenent policy.

MR. HOFFMAN. That's okay. Should we just
put here, "Develop and review -- and periodically review
procurenent and financial nmatters and policies?”

I n other words, renobve "accounting and
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budgeti ng" --

MR. SALVER. |I'mstill not that confortable
with "financial managenent." | think you could define
it alittle bit nore than that. Because | know t hat
this commttee has spent |oads of tine analyzing the
IT -- the IT elenment of the Children's Trust, the way
information flows, the way our IT structure is set up,
you know.

MR HOPE: So let ne just ask, | guess, a
guestion. Do we think there is a need at any point in
time, once you have established fiscal policies in place
and those policies to review -- be reviewed, are there
specific areas that the commttee should pay attention
to?

MR. SALVER: Can you re-ask the question,
St eve.

MR, HOPE: Ckay. So, do you believe, |ike,
if you have policies in place over a period of tine,
fiscal policies, is there a need at sone point in tine
to review the existing policies in place?

Are there specific areas within the policy
that as a commttee, that we should pay specific
attention to?

So, obviously, there's sonme of the

traditional accounting concepts, so that's not sonething
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that we may want to, you know, put nuch attention to
because there are specific guidelines.

But there m ght be, for exanple, our
i nvestnent policy. Wuat do we do with the reserve
noney? You know, what directions are we giving the way
t hat noney shoul d be placed, for exanple?

MR. SALVER  Yes, 100 percent. W are --
it's incunmbent upon us to review the various policies
t hat you have nentioned periodically to nake sure that
what we're doing at the Trust reflects the best
practices in the industry.

And those areas are constantly being
changed, upgraded, adapted to new environnments, etc.,
etc. | mean, how do we craft a sentence or two that
reflects that?

MR. HOFFMAN.  Well, one idea -- one idea,
again, | think we're all focused on what we're not
doi ng, including things |ike accounting or budgeting,
we' re not devel oping the specific policies.

One idea would be to renove all those
adj ectives and to say, "Develop and review periodically
the policies of the Children's Trust governing the use
and i nvestment of funds of the Children's Trust."

And that would -- we've al ready covered

budgeti ng sonewhere el se because we review t he budget,
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but that would certainly cover procurenent. That woul d
certainly cover investnent.

MR. KIRTLAND: It would cover the fund
bal ance strategy as wel|.

MR. DURAN: Yeah, | think that's a good --

MR. HOFFMAN: Sonething a little nore
generic. The next, E, which was deleted, "Hold staff
accountabl e for the preparation of required fiscal
reports and accounting for the Board."

Again, | wasn't sure what that neant, other
than to maybe take Bill to task and send hi mnasty grans
if we don't |Iike what he did.

So, again, | think that in ternms of, you
know, real duties of the committee, that's not sonething
the conmttee has to have a specific duty for.

The next, which is F, "Report to the Board
at least twice a year regardi ng the nmanagenent
i nvestnment of all funds of the Children's Trust."

Nunber one, | think it's something, at |east
innm four or five years being involved in the Trust,
we' ve never done, specifically make these types of
reports.

But | think, so long as staff is reporting,
we have the preparation of tax, which we are involved

in, and we're preparing financial statenents. | think
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the information is available. |I'mnot sure we need to
nmake a specific report.

And, in fact, on investnent of funds, |
think that there's not nuch to show, but it woul d be,
you know, nmaybe a couple of banks and we're investing
with that information, again, is available in other
regul ar reports.

Again, | don't know whet her anybody has any
different feelings about it, but I wasn't sure that
there's a specific report that we ought to --

MR, SALVER. | think, if nmy nenory serves ne
correctly, that that provision was placed in there when
the Children's Trust were carrying cash bal ances way
beyond what the norm should be. |In other words, we
becane like a little bank.

And | think the Board directors directed
staff to nake sure that they start spendi ng the noney
t hat we are hoardi ng.

MR, HOFFMAN. Right. And that mght still
go under "Policies."

MR. SALVER. Right. And | think we have
that situation under control. And we have a direction
that we're going in regarding reduction of the fund
bal ance. | think it's appropriate to renove that from

t her e.

Apex Reporting G oup




© 00 N oo o ~ w DN PP

N NN N NN P P PP R R R PR
o A W N P O © ® N O U0 A W N P O

Comm ttee Meeting July 19, 2018 Page 13

MR, HOPE: Are there any guidelines right
now in terns of what type of accounts or surplus funds
can be added?

MR, KI RTLAND: There are. | think we have a
policy right now for our investnent strategy and
i nvestnent policy. But generally, we work closely wth,
i ke, a governnent finance officer, you know, at the TD
Bank, and a | ot of accounts that he nmanages -- | think
his nane is Robert Wlkins -- in investing our funds in
a conservative manner really throughout the year.

But he's al so, you know, presented us with
ot her options that are conpliant with, you know, what
ot her government organi zations, especially in the State
of Florida, are investing in throughout the year, such
as, like, you know, accounts other than just the
i nterest bank, accounts |like CD's, the Florida Prine
Account and things like that. But that's, | know, has
had sonme risks in the past with being able to match the
funds.

MR. HOPE: But are there any specific
directives fromthe Finance Commttee in ternms of, this
is how the Children's Trust should invest?

MR. SALVER. Yeah, we have an investnent
policy.

MR ALI: | renenber being on the Board
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years ago. | knew you were there. W used to have,
i ke, an investnment forum presented, like, twice a year
regardi ng i nvest nent of the noney.

MR. SALVER. Right, yes. W would take out
the policy and we woul d take out whatever our hol di ngs
are. W got -- we got burnt alittle bit. W got burnt
alittle bit after the market crashed, some housing type
of investnents.

MR. ALI: And the reason | raised that, |
nmean, | know we're trying to bring the fund bal ance
down. But there mght be another tinme that we may need
to invest, so you want the commttee to | ook at how we
i nvested, whether that mght still be just as
appropriate or if necessary, instead of deleting it.

MR, HOFFMAN:  Well, the difference here is
reports to the Board twice a year. So | think that if
we i npl enment what we tal ked about before, that we need
to review periodically those policies, then | think it's
i ncunbent on the treasurer of the commttee to cone up
periodically, whether it's one year or two years, and
say, have we | ooked at this recently, let's ook at it.

MR. H NCAPI E: How often should you review
i nvestnent policies? | nean, |I'massum ng that you have
what you can and cannot invest in. How often are those

revi ewed?
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MR, SALVER. | would say, | guess, in Bay
Har bor 1slands, we | ook at that once every three years,
once every five years. |It's not sonething that you
constantly keep an eye on.

MR. H NCAPIE: W're not day trading.

MR. SALVER. That's nore like a cruise shinp.
You know, you go one or two degrees one way, one or two
degrees, you know, nore equities, you know, nore
| ong-term what ever.

MR. HOFFMAN:  But | also think that
probably, | don't know, |'massum ng that the conmttee
then doesn't sit there and necessarily debate, should we

put 40 percent, 30 percent. You have advisors telling

you --
MR. SALVER. Right, yeah --
MR. HOFFMAN: -- you're sel ecting sonebody
to --
MR. SALVER. -- there's four guys telling

you, he's an expert in that, he's an expert in that,
he's an expert in that, and together, they neke
recomendati ons and, you know, they say, well, based on
my opinion, you should tweak this portion of your
policy, maybe go a little bit nore in-depth.

MR HOPE: But | think it's hel pful, the

Fi nance Commttee, since |I've been here, | have not seen
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what our investnment |ooks like. So, you can see on the
bal ance sheet, we have "X' anmpunt of noney.

But it's helpful for us, if we have that
fiduciary responsibility, to at least, if it's every six
nmont hs or so, seeing we have in reserve "X' mllions of
dollars and this is howit's allocated over investnents
and how t hose investnents have perforned.

MR, SALVER. |If you want to be conservative,
per haps we can just |eave that in there and put,
annually, we'll review the investnent policy. And maybe
put a tickler in the file to say, hey, maybe before
budgeting tine, before the fiscal year ends or the
begi nning of the fiscal year, that at certain tinmes over
t he year, one of our general auditors will be here,
here's the investnent policy that we have, and we can
have a two-hour neeting on it, you know, we could | ook
at it and --

MR, HOFFMAN:  So | ooking at it and saying
sonething to the effect of, reviewwth staff at |east
annual |y the managenent investnment funds of the
Children's Trust.

MR. SALVER  Yes.

MR, HOFFMAN: | nean, | think your point is
wel | taken. | guess none of us have really seen the

underlying investnents. Not that we're going to nake a
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sel ection or change, but we ought to at |east task Bil
and his staff to tell us once a year what they've done
to come up with that mx, who they're using and tell us
what the mx is.

MR SALVER If |I'mnot m staken, our
i nvestnent policy at this point is very boring.

MR KIRTLAND: It is.

MR. SALVER. Basically, | think the only
thing that we juggle is, you know, the tinme, you know,
the maturity. | nean, it's all pretty nmuch paper.

MR. KIRTLAND: You're exactly right. W're
just sort of juggling maturity dates with |onger notes,
you know, with certain allocations of funds throughout
the year, and shorter notes just so that they're
maturing as we need them as the year progresses.

| suppose this conversation is |led by, you
know, the way that investnment policies are typically
drawn up to assist an organi zation is naybe just
under st andi ng the cash fl ow needs of an organi zati on.

So our nodel is relatively sinple. Every
year, you know, we receive nmaybe 70 to 90 percent of
this cash before January of each fiscal year. And so |
guess our notion or our approach every year has been
sonewhat conservative, just because nearly 90 percent of

our operations are funded by the ad val oremtaxes that
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are brought in. So | guess our approach, you know, has
been to be relatively conservative every year.

MR. HOFFMAN: Having said that, Bill, we've
had 30, 40, 50 mllion dollars of excess funds that we
don't need in that cycle. So, you know, it's inportant,
not that we can say, we should be getting a higher
return but that's noney that you' re investing presumably
| onger termor could be investing |longer term that that
woul d be the appropriate thing to do.

MR. KIRTLAND: No, | think it's a good
policy to generate, because then we could give staff,
you know, sone direction, maybe, you know, every year,
around this tinme of year really is when we're deciding,
you know, what's our appetite for how we're going to
i nvest these funds next year.

It would allow Wendy and | the opportunity
to, you know, | ook at various types of accounts before
we, you know, get to QOctober 1st and decide, you know,
let's have this investnent strategy, you know, from
begi nning to end.

MR, SALVER. What tinme -- you know, around
what period of tinme of the year do you think it would be
best ?

MR, KIRTLAND: Well, | suppose right here in

t he budgeti ng season. Because what was crafted into the
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budget already is an expectation of what our investnent
earnings will be next year, and that was just based on
hi storical performance of what we've expected for the
fiscal year '19, is sonething conparable to what we
brought in in investnent earnings |last year. So we
probably want to have the discussion in early spring,
like, in May or April/ My.

MR, HOFFMAN.  Way woul dn't you -- | nean,
agai n, your budget is now nore or |ess set. Wy
woul dn't you do it before you start receiving the noney,
which is going to be what, Septenber, Cctober --
Novenber, sorry. Wuldn't that be the appropriate
timefrane?

MR, KIRTLAND: Well, | guess, as we get
closer to the fiscal year, it will give us a better idea
of what types of, you know, depending on what kind of
accounts we decide to invest the funds in, we'll have a
nore appropriate understandi ng of what ki nds of
interest-bearing rates there are, you know, 30 to
120-day notes or other types of accounts.

So it's not that -- | suppose from an
approach of being as accurate as possible in devel opi ng
t he budget, it would be better to do it early. But
maybe we don't have a realistic perspective on what we

woul d even be able to bring --
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MR. HOFFMAN: My point is, | don't think
we' re tal king about the commttee |ooking at your, you
know, | adder of rates that you're doing in investnents
and saying, this | ooks good, as opposed to sort of what
you woul d have as policy and nmaki ng a presentation of
what the policy is going to be.

W' re expecting to have 30 mllion dollars
of funds that aren't going to be utilized and here's how
we're going to allocate those, and then we're going to
| ook for best interest rates and opportunities and this
is what we're being told by our advisors.

| don't know. Any other thoughts?

MR, SALVER. | think it's appropriate for us
to look a little bit deeper than what you're expl ai ni ng.
It mght be good for us to hear fromthe bankers,

i nvest nent bankers, to have them nmake a presentation to
this commttee, show ng us what options are avail able
Wi thin the current policy and then have t hem perhaps
even make reconmendations to our policy.

MR, KI RTLAND: Wat ot her organi zations |ike
us are doing naybe at the tine.

MR. SALVER: Yeah, what other organizations
are doi ng, you know, what our options are and what the
interest rates would be or the rates of return would be

on certain investments, what risks are associated wth
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certain investnents.

MR. HOFFMAN: So, since this is the

responsibility part of it, we will leave it as, review
with staff annually. And then, | guess, ny question to
the commttee is that -- it's summertinme, Bill. | know

you' re probably going hone early.

But maybe good homework for the sumrer is to
do, at least a first tinme, to see what we can produce in
terms of, you know, one of the neetings -- early
neetings after sumrer, here's where we are today and
when it's spring, we change the format or --

MR. SALVER: So, you're suggesting that we
basically start one year out? Bill and | were
suggesting that we start during the budget preparation
phase, which is in spring, so they can use the new
information that we're getting to project the next
fiscal year.

MR HOFFMAN. What |'m-- | don't disagree
with that. But | guess what |'msaying is, while we
have the opportunity to educate ourselves, maybe we
ought to have a preview of where we are before Bill goes
out, then, and -- at sone point, | think we ought to get
better educated on what you' ve been doing so that we
t hen know and aren't overloaded with a presentation

that, again, sone of the conmttee nenbers may not have
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t he background i n.
MR, SALVER. | think Bill can do what you're
asking this second in, |like, one paragraph, literally.

MR HOFFMAN: He doesn't |look |ike he read

MR. SALVER. W have not hing but cash, |iKke,
it's all CD s.

MR, KIRTLAND: Right, it's very |iquid.

MR SALVER. It's all CDs. It's all highly
liquid. And the only thing that we're juggling is
maturity, three-nonth CD's, six nonth CDs. It's all in
cash. It's very unconplicated, if |I'mnot m staken.

MR. KIRTLAND: You're right. The bal ance
between two financial institutions, nostly received into
Gty National Bank, held in notes until they mature and
then transferred to TD Bank as they're needed for our
operational activities. But we hold 30 to 120-day notes
in both institutions because of the conpetitive rate.

MR HOPE: But |I think it's inmportant that
t he Finance Commi ttee, because we have overal
responsibility for this, should at |east know W're
not -- my concern is not questioning the investnents of
the funds but sinply to be aware of how the funds are
i nvested and in what institutions.

Because at the end of the day, you know,
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when it cones to accountability, the Finance Conmttee
pretty much is going to have -- that's one of the
responsibilities we have.

So, | think, just providing that additional
information is helpful, just to kind of keep us in the
| oop, at |east on a sem -annual basis.

MR, HI NCAPI E: So keeping us inforned, but
you have an investnent policy that -- the investnent
policy, what it is, you have to adhere to it.

( MULTI PLE SPEAKERS AT ONCE.)

THE COURT REPORTER One at a tine, please.

MR, HOPE: Wat | was thinking of is that,
while we're saying that we have an investnent policy,
but the only way that is effective is that if you | ook
at the policy and you | ook at what you're doing, to
ensure that you're in conpliance.

"' mnot saying you're not. But |I'm saying,
as part of the responsibility, you |look at the policy
and then you | ook at what's being done, because we sign
of f and, you know, so that's one thing. That oversight
is what |I'm | ooking for.

MR. HI NCAPI E: Because you haven't seen what
we have.

MR, HOPE: Right.

MR. HI NCAPI E: You know, inform ng current
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Board nenbers because they' ve been on the Board for a
| ess anobunt of tinme, so they don't know the policy.

MR. HOFFMAN. My question, then, is, if we
went through the | anguage, do we need to today, or
should we today put a tineframe in it?

MR SALVER: Yeah, | think, let Bill cone
back, you know, w th what he suggests. You know, maybe
we can | ook at the policy, you know, |ike you said,
maybe in the beginning of the foll ow ng year.

Per haps we should -- you know, whatever Bill
says. | nean, | leave things like that to staff. But
you guys should be famliar wth the investnent policy.
But 1'm convinced, through this conversation with Bill
that we're pretty conservative in what we have, what
we' re hol di ng.

MR. HOFFMAN: | think, Bill, again, just for
sone, nmaybe not i nmedi ate honmewor k, but we ought to
consider bringing in the outside advisors that you're
currently using for making a presentation, again, just
educating the commttee, and there's only a few of us
here, at a future neeting, about what we're doing, who
we're listening to, and what nmay be sone alternatives or
what alternatives we hear from our guys and others are
doing, just to get a backdrop.

And then, again, in terns of what we
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actually review and gi ve you gui dance on, whether it's
in the spring every year or whenever, you know, the

t hen-treasurer, which won't be ne, decides to do it,
that you'll make a report on exactly what we're doing,
| ook at the policies.

MR, KIRTLAND: It nmay also assist us in
under st andi ng what needs to be nonitored and | ooked at
as the fiscal year progresses, and it nmay give us an
opportunity, in an ongoing nature, of reporting our cash
hol di ngs and whi ch types of investnents we have themin.

And even our nonthly reporting, it nmay be a
way, you know, as part of the know edge that's
providing, like, the balance sheet incone statenent
every nonth about perfornmance, but a regul ar update,
even in our nonthly reporting, as to here's how our cash
hol di ngs change and maybe sone sort of reconciliation as
to howit adheres to the policy as it was presented or
maybe understood by committee nenbers before the fisca
year began, and it's |like we renew our understandi ng of
t hose policies every year.

MR, HOFFMAN: | nean, | think that's a good
idea. | personally amnot for giving -- making nore
work if we're not going to use it. But | think that if
we need -- those things that we need to understand, we

shoul d try and incorporate in our internal report that
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we prepare every nonth.

MR. KI RTLAND: Right.

MR, HOFFMAN. Ckay. So, the next was G
"Review and forward to the Board all financial
statenents that are necessary and proper for carrying
out the duties -- powers and duties of the Children's
Trust."”

We do receive the financial statenents.
don't think -- this |anguage suggests to nme that we're
review ng them and deciding affirmatively to forward
themto the Board, and I didn't think that was either
appropriate or part of the functions that we were
carrying out or shoul d.

| think we directed staff, fromtine to
time, to nake the reports to the Board but we don't --

MR, SALVER. Well, | think one of the things
we struck out, and | guess it would fall under the G
paragraph, is that we typically receive the CAFR at this
commttee, at the commttee |evel first.

The auditor presents it to us for our
approval and then we, you know, approve it and then, you
know, we approve himbringing it to the Board. So,
mean, | think that's kind of one of the inportant things
that we do annually.

So, | nean, rather than putting all
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financial statenents, | would put the CAFR

MR. HOFFMAN: So, should we use -- then
adopt simlar |anguage to have it be with respect to the
audit but to make it specific to the Conprehensive
Annual Fi nanci al Report?

Current B relates to the budget, and maybe
the difference here is, we wouldn't necessarily use the

| anguage "nmake revisions thereto,” but we would review
with the staff and auditor the Conprehensive Annua
Fi nanci al Report and forward it.

MR ALlI: That falls under F.

MR SALVER: Yeah, |l ook at, "Review with the
auditor of the Children's Trust audit reports and such

other matters as the Finance & Qperations Conmttee

determnes.” | would change that to include --
MR. HOFFMAN. The CAFR
MR. SALVER. | would say --
MR ALI: You would say, "include init,"

right?

MR. HOPE: Question. Do we see a need for
the Board to periodically also review or at |east
approve financial statenents of the organi zation?

I n sone organi zations, the Board, other than
t he annual report, audit report, if Board nenbers are

not part of the Finance Conmttee, the only other
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mechani sm for themto have sone understandi ng of where
we are financially is through the presentation of at
| east quarterly financial statenents to the Board.

Do you see a need for that?

MR. SALVER: Personally, and |I'm sure Bil
has an opinion on this, because of the way cash fl ow
runs in the Trust, which is very heavily weighted in
maybe a three-nonth period, honestly, | think, interim
financial statenents wouldn't bring a | ot of inportant
or useful information to the Board at-1arge.

And |"mpretty sure that's why we haven't
been doing that. You know, the inportant docunents to
show the Board are the budget and whet her we've net the
budget .

MR. HOFFMAN:.  Actual ly, and again, we have
to provide nonthly financials to the Board now on a
regul ar basis. And |I've worked, and | woul d encourage
you to do so, too, to work to trimthemdown, to get rid
of the information that doesn't really pertain to what
t he Board shoul d know.

In other words, and | agree, prinmarily
because conparison from-- conparison with the budget is
al nost neaningless in the first three nonths. So, we
have been providing quarterly financials as long as |I've

been around for the Board --
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VMR SALVER: Do we attach financials to the

package?
MR, HOFFMAN:  Yes.
MR. KIRTLAND: In the Board |evel --
MR ALI: | don't think it's on the tablet.
M5. JEANTY: Not on the tablet, not for
Fi nance.
MR. KIRTLAND: Not to the Board.
MR HOFFMAN: No, | think it's been in the
Board packet.
MR. SALVER. Well, if we do, | don't |ook at

it. And Steve doesn't look at it because --

MR, HOPE: Well, no, I'mon the Finance
Committee. So, | guess, ny question, though, is, do we
bel i eve that, other than the Finance Comnmttee, should
this informati on al so be provided to the Board as a
whol e periodically?

MR, HOFFMAN:  So, Steve, | think that,
again, there is information that can be provided to the
Board. But the process, even at the commttee |evel of
acceptance of that information or something other than
providing it, | think, is not necessarily appropriate.

We even see the notes left with the
speci al i zed, you know, accounting and finance are not

necessarily positioned to say, | accept this or approve
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it for the Finance Conmttee or the Board.

| think that, if we're tal ki ng about the
functions of the commttee, then | don't think it's
appropriate, maybe in other parts of the by-Ilaws, of
what we need to nmake sure that the finance staff or the
CEO s responsibility to nake sure that the Board is
informed of its business and affairs, including
periodical financial statenents, but that's not our --
my point is, that's not our responsibility to nmake staff
do that.

MR. SALVER: Again, ny opinion is that,
let's avoid dissem nation of information that could
cause debates, whether debates shoul d be held, cause
guesti ons where, you know, the questions can be answered
but it doesn't forward the progress of the organization,
if there's no, like, upside to it.

| think, since there is financial
informati on constantly avail abl e, constantly updat ed,
that if a Board nenber desires to | ook at financial
statenents, they can call Bill and say, hey, you know,
et nme ook at our six-nmonth interimfinancial
statenments. |'msure they can print sonething out and
give it to themin answering the questions that they
have.

But to really draw attention to here, you
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know, part of our neeting every three nonths is going to
be a presentation of the financial statenments, if we
don't doit, we don't really mss it. Because, | think,
partial -year information for an organization like this
is not useful to the Board of D rectors.

And, you know, I'Il finish by saying, |I'mon
the audit conmttee of the Mam -Dade County Public
School System And they do nonthly financi al
statement s.

And at our audit committee, let's say we
have audit conmttee neetings a year, the part of the
agenda that deals wth the current part-year financial
statenents is discussed in one mnute, literally.

| nmean, we can have 10 things on the agenda.
That's one of the itens. The finance director will say,
here, these are, you know, the financial statenents for
t he period endi ng Septenber 30th, 2018, are there any
guesti ons, no.

Every audit commttee neeting is the sane
way. The interimfinancial statenents are nore focused
upon, they're not discussed, it's kind of useless
information, in ny opinion.

And on a Board like this, where we have so
many ot her things to discuss with children's health,

this, that, education, all these dynam cs regarding the
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conplicated jobs that we have, taking any nore tine
di scussing financial matters, in nmy opinion, is a
conpl ete waste of tine.

MR. HOFFMAN. Ckay. So, we will incorporate
the CAFR, then, into subparagraph F as one of the things
that we review with the auditor

Movi ng back up, D, what's now D, fornerly H
t he substantive change there was to change the word
"oversee" to "approve" and to renove "auditors" because
the selection of auditors is actually covered by the
next paragraph.

And |'m just open for questions. Since
we' ve done this with other of these paragraphs, whether
we ought to say, "Review and approve with the staff
annual | y* or "periodically" here when we're talking
about banks and investnent advisors. Should we --

MR, SALVER. |I'msorry. Wiich item--

MR. HOFFMAN. That's okay. W're at
paragraph D, new paragraph D, it was H And the
| anguage is, "auditors" has been renoved because that's
covered by the next paragraph.

The question is, if we are approving, which
| think is appropriate, in that selection, do we do that
periodically or should we put an annually type of

requi renent there as well?
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And maybe that goes hand in hand with --

MR SALVER. No, | think that's nore of a
staff than a legislative type of thing. | would think
it's -- | think it's perfect just the way it is, you
know, approve the staff selection of banks.

E, I'ma little bit nore concerned about
because | really don't -- | don't knowif it's because
of the strikeouts and the colors and the black and white
and capital letters and not. | nean, I'mnot really
under st andi ng what the process is of selecting an
auditor now, I"'mtelling you.

MR HOFFMAN: So, Isaac, | wasn't, either.
And agai n, the | anguage, which cane to us fromthe
By-Laws Conmittee, was, | think, an attenpt to codify
what the process was this year, which is that at the
comrittee level, we had two responsibilities.

One was to establish the criteria, the
selection criteria and the process. And secondly, to
then review that other commttee, that audit commttee
t hat was convened by the staff to review the results and
then forward the recommendation to the Board.

And the mddle part is, again, just a
reflection of, | believe, what that conmttee did, is
that the staff then convened a commttee of qualified,

di sinterested individuals who actually reviewed the
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audi tors.

Agai n, maybe we don't need to bless the
| anguage in particular here. This was taking what staff
had provided and trying to codify what was actually
done.

MR. SALVER. Ckay. So, for the record, I'm
sorry, | wasn't happy with that happened this year, for
the record. Co ahead.

MR. DURAN: Just so | understand, it sounds
i ke what you said is that the audit conmttee is the
one to establish the criteria. So, why would that be
under -- why would we put that in this particular
portion of the Finance --

MR. HOFFMAN:  Fi nance & Operations. And |
don't necessarily disagree with what -- the statenent
that |Isaac just made. | think the process this year, it
was explained to ne but | don't think it was --
actually, last night, 1've been trying to mark this up
and | ooked at the statute, and I'mnot quite sure that
what we did was required by the statute, again, now that
| looked at it outside of the advice we were getting
from our counsel

What we did this past year is, we sat as a
committee and we said, here's what the Trust ought to

|l ook like in the criteria we ought to have for auditors,
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| ength of experience, partnership, all those different
t hi ngs.

The staff then did the mddle part, which
was convened a commttee of, for lack of a better word,
outsiders that staff selected, we didn't have any input
on, you know, who the people were, qualified individuals
that could help review auditors that m ght otherw se be
serving on other conmttees.

They reviewed all the subm ssions. They
pi cked the top one or two. And they submitted back to
us their ratings of it. And that's what we | ooked at
and then said, |ooks good to us.

MR, SALVER. Right, right. Just for, you
know, for information of the commttee here, the Finance
Commttee used to vet the actual proposal. And | think
that, you know, mny attendance hasn't been that great in
t he past, you know, for the previous 12 nonths, so, you
know, I m ght have m ssed neetings -- | could have given
this informati on, you know, pre-audit sel ection.

But | think it's appropriate for the
comm ttee nmenbers thensel ves, whether they're
accountants, |lawers or |laynen, to review the packages
that were submtted by the outside audit firnms.

They're binders. They're well |aid-out.

They're in plain English. And it is alittle bit
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ti me-consumng, but |I think the way -- the way we've
handled it in the past, which I think was successful,
was that the conmttee determ ned what the criteria
woul d be, which you did, okay, then have staff craft an
RFQ send out the RFQ receive the responses to the RFQ
here at the Trust, you know, let Bill, Wendy, whoever he
wants on the staff, you know, goes through themall.

Let's say they get a dozen of them and they
take out the ones that are definitely, this doesn't
qualify, this doesn't qualify for technical reasons or
what ever, and then |l eave us with five or six packages,
and these are the firns that fall wthin the guidelines
of our RFQ

@uys, you know, have the audit firns nake
seven or eight copies of their packages and each get
del i vered, seven or eight packages, and we go through
t hem our sel ves, you know, BDO Sei dman, you know,
Mar kham LLP, this is, you know, this firm that firm
and then we go through them

And then we rank them you know, we rank
them There's, like, a little rubric or whatever, and
we grade them We should be doing that.

MR. HOFFMAN:  Nel son?

MR. HI NCAPIE: | thought that's what we did,

except we didn't doit. | don't agree that we -- |
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don't -- we shouldn't be doing that. That's why, you
know, we trust staff that, you know, they present to us
the process. And | don't know, naybe we approve the
commttee that is in charge of looking at it. And we

| ook at the background and we see who the sel ection
commttee is.

But because of ny background and because |I'm
on the streets and because |'mw th the kids day to day,
and that's what | | ove and that's where ny passion is,
don't feel -- | feel nore confortable in the staff that
the Children's Trust has to be able to nake the
appropriate reconmendati ons. You know, to ne --

MR. HOFFMAN. Representative?

MR. DURAN:. |'m okay.

MR, HOPE: So, for ne, it would be better
for us just to get a copy of the decision matrix rather
t han having to go through all of the audits.

So, we have a constant team of staff that
have been assigned to do the reviews. Wat they can
give us is the, you know, they cone up with the decision
matrix, the criterias for rating, etc.

| think what we got this year was, these are
the three candidates with the total points. But just
attach to that maybe the decision matrix and say, okay,

based on these different categories, this is the points
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t hat we eval uat ed.

| f we have a question in terns of the
differences in terns of the scoring, we could then ask
specific questions. But for ne, | wouldn't want to have
to go through the audit reports because | think we can
del egate internally to the teamto make that deci sion,
and give us a copy of the decision matrix, and | think
"1l be confortable with that.

MR. DURAN: One last thing. | kind of agree
with Nel son, the idea of us being able to approve
whoever the commttee is or being able to have an idea,
a privy idea as to who that conmttee is that's
reviemng it.

But also, it seens like it's also a question
of sort of atinme and efficiencies, in a sense, like, if
we're the ones reviewing it, it could take -- really
extrapolate the length of tinme and how -- when we're
going to get to that formal making that decision, so, |
think that's why that commttee nmght be in place to do
So.

MR. HOFFMAN:  And again, | think the things
that |1've heard so far, | think, this year, part of the
issue that | had with the process, again, that we were
sort of pushed into, we had to select the auditor.

And we were -- in one neeting, we were told
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that this had to be done. The attorneys gave us the, it
has to be this way. | don't think it has to be exactly
the way we did it.

| do agree with the two comments about what
was inplicit in the | anguage as explicit here is that
the commttee should have sone i nput who staff picks to
do the review. If they're external people, | don't
think that there's anything in the statute that would
suggest ot herw se, and --

MR. SALVER. May | interrupt you for one
second? Are we -- are we allowed to be the conmttee
ourselves? | nean --

MR ALI: No. | think that's where --
Maria, historically, in the past --

MR. SALVER: Maria Arista-Vol sky?

MR. ALlI: Yeah, had one opinion. Shanika
and Lei gh had anot her opi ni on.

MR SALVER: | know. It's funny. Two
different attorneys, two different opinions.

MR. ALI: They basically said that the
committee nenbers were not allowed to be part of the
sel ecti on process.

MR, SALVER. So, let ne tell you. | stand
corrected. | withdraw nmy comments.

MR HOFFMAN: | saac, |'ve had this debate.
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| had this also on a couple of other issues whether, for
exanpl e, a Board nmenber could participate in the RFP
process and | ook to be a reviewer --

MR SALVER Right.

MR. HOFFMAN. -- and was told again, sane
kind of |ine of thought, that you can't do that. |
don't necessarily agree with the interpretation but it
hasn't been really ny issue to push that.

MR. SALVER. You're a lawer, right? Are
you a | awyer?

MR. HOFFMAN: Not as -- yes, | am

MR. SALVER:. That was a pretty unconplicated
guesti on.

MR. HOFFMAN:  But you're an accountant.

That doesn't necessarily nean you do health care
accounting or --

MR. SALVER. No. It just gives ne a little
bit of confort know ng that you disagree with the
attorneys al nost as nmuch as | do.

MR. HOFFMAN: It gives ne only a snall
anount of confort. | haven't spent the tine or
resources to really research and understand why they're
t aki ng the position.

| do see that they've articulated it. | had

a dialogue with the attorneys at one point in witing
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and | still don't -- and | don't understand it, like
you. But | don't necessarily know that they're not

hangi ng their hat on, you know, sonething that m ght
make sense froma statutory point of view because a
statute doesn't always work correctly.

MR SALVER. Right.

MR ALlI: And just to add, after Ken and I
had a di scussion, he got involved with the attorneys. |
think I reached out to the Ethics Comm ssion, Joe
Santorino. He voiced his opinion that -- and | think he
t hought it was totally out of whack but he said, there's
a perception and to nmake it clear that the Board nenbers
shoul d keep out of it.

MR. HOFFMAN:  So | think that, you know,
again, it makes sense to have oversight of who's
selected at mnimumif we're going to follow this
procedur e.

But | also think that to the extent that you
or others have better ideas of how we should do this
next tinme, we don't need to do this in the near term we
ought to look at that a little nore closely and
challenge it and find a better procedure that works for
both the commttee's tine and expertise as well as what
makes sense for the Trust.

MR. HI NCAPI E: So, obviously, we're talking
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about the process, not necessarily -- there's no
concerns -- okay.
MR. SALVER. And the outcone -- in ny

opi nion, the outconme m ght have been exactly the sane,
you know what |'m saying, but it's just the process.

MR. HI NCAPI E: Perfect.

MR, HOFFMAN. Ckay. So for right now, | am
going to add the | anguage that that other commttee wll
be approved by the Finance & Operations Commttee, |
t hi nk, which right now, unless our current
new y- appoi nted governor decides to resign, this may be
a longer termissue. But again --

MR. SALVER. No, we're not going to have to
do this for another five years.

MR. HOFFMAN.  Okay. New paragraph F, |
think we've already reviewed in part, and woul d incl ude
the CAFR there as one of the itens that we're going to
revi ew.

Ad K which is deleted, was the requirenent
that we appoint annually a budget sub-conmttee to make
reconmendations to this conmttee. And I didn't think
we had never done that but | also didn't think that it
was necessary since the budget process seens to already
work. Bill, do you have sonet hi ng?

MR, KIRTLAND: No, | just -- this, to ne,
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the size of this commttee, the nenbership of this
comrittee, it seens to nme we operate as a budget
sub-commttee. | don't knowif this is | anguage maybe
drawn from --

MR, HOFFMAN. That's why it's not there any

MR, KI RTLAND: Exactly, | agree.

MR. HOFFMAN:  And then G which is one of
the functions we have been perform ng, which is review
staff proposals and make recommendati ons regardi ng
procurenent. That's one thing we do do.

And what was M not only have we not
eval uated or nonitored the performance, the goods and
services, | don't think that it really is our
responsibility to evaluate the goods and services that
we're actually procuring versus systemin procurenent.

And that's it. Any other questions? |
nmean, | think it goes without saying, as | started the
neeting, if there's anything else in the by-laws, | just
had an opportunity to deal with it.

| said at the beginning of the neeting that
| had sonme comments that |'mgoing to forward on to
staff. And if any of us has other comments outside of
the things we've discussed, your |anguage tweaks that

you can forward to staff on the things that we did
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di scuss, | think that would be hel pful. Because by the
time that the next neeting about the by-laws occurs,
we'll have already put in -- |Isaac?

MR. SALVER: Through the chair. Can you
just go over for nme what the procedure is for choosing
the auditor? So if staff recommends individuals that
will reviewthe RFQ responses fromw thin the
organi zation, fromw thout the organization?

MR. KI RTLAND: Are you saying the process as
it is now or --

MR. SALVER. \What process -- to use what Ken
i nplies, what process was shoved down our throats this
year ?

MR. KI RTLAND: kay. So, as explained, |
think, by Ken earlier, first by what we interpreted both
in our by-laws and by statute, there was established
criteria, the reviewcriteria, both the technica
criteria, what would disqualify a firmfromeven further
review, the substantive review and the substantive
criteria -- well, for when those criteria were presented
to the conmttee, the commttee approved them

It was applied to the RFQ The RFQ was
rel eased. In the neantine, there was a search for
avai |l abl e professionals of relative organi zati ons but

wi th what nade sense publicly with the financial
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criteria available, |like, CPA's, Monty Larson and the

ot her CSC s, you know, just choices for -- we wanted a
predonm nantly external opinion while only two internal
staff, nyself and Wendy, made --

MR. SALVER:. So how many fol ks were --

MR. KIRTLAND: W had five nmenbers on the
commttee --

MR. SALVER. Five nenbers --

MR, KIRTLAND: -- so the mpjority would have
been actually external opinion. So then we rank -- |
think -- the process called for us to rank the top three
applicants. Qut of five applicants, tw were
disqualified, so it nmade a very easy ranking of three
avai l abl e applicants. And they were scored off of a
zero to 100 point scale.

Technically, | think, our -- we weren't
necessarily making a recommendation, | think, in the
process because the recomendation is nmade by the
Fi nance audit conmttee.

But being as we had scored applicants,
there's |ike an obvious, you know, opinion about who
woul d be the best candidate for selection. So | think,
as the attorneys explained to ne, we were recomendi ng
these three firnms for consideration and we had a hi ghest

poi nt score of those three.
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MR. SALVER. So, did you say, okay,
commttee, here are the -- here are the scores of the
top three candi dates, we recommend the hi ghest scorer,
or you just gave us --

MR. KIRTLAND: | don't think we used
| anguage, "we reconmend.”

( MULTI PLE SPEAKERS AT ONCE.)

MR. HOFFMAN: One at a tinme. W did have a
grid show ng --

MR SALVER Yeah, | sawit. | saw that.
Yeah, | saw that.

MR. HOFFMAN.  So, what you're saying is that
it wasn't an explicit reconmmendation --

MR. KI RTLAND: Right.

MR, HOFFMAN:  -- but there was inplicitly a
recomendati on of one firmwhich scored higher and the
second firm | think, was close but not quite --

MR, KIRTLAND: Right. | think, in speaking,
| don't -- I'"'mhoping this is correct. | think, in
speaking to Monty and other RFQ s that she's had at the
Broward CSC, that the commttee could easily choose to
go to the second applicant or the second hi ghest scorer,
if there was justification to do so.

So essentially, we would just need to

provi de, you know, our explanation for why we sel ected
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the | eading scorer and then the commttee would al so
probably need to justify why they were choosing to
forego the highest scorer. There would need to be a
justification to do so.

MR, SALVER. All right, cool.

MR, HOFFMAN.  Well, five years down the
road, this won't be ny responsibility or probably not
| saac's, either.

MR. SALVER.  You never know with nme. M and
Nel son, we're like the Energi zer bunnies.

MR, ALI: Just before we close, just to be
clear, so we're going to nake | anguage that the
comrittee will help with the selection of the
i ndividuals who will be part of that conmttee. |Is that
the desire --

MR. SALVER: You nean the Finance Conmmittee?

MR ALI: Yes.

MR. HOFFMAN:  The | anguage that we suggested
earlier was that staff will assenble a committee subject
to the Finance & Operations Commttee's approval. And,
| think, again, in ternms of timng, |saac, if we knew
well out that we needed to replace or select our auditor
again, and so if we have a planning opportunity four
and-a-half years fromnow or four years fromnow, there

really shouldn't be a reason why we can't do this in an
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orderly fashion and can't cone and say, here's the
people we're thinking of selecting and I'll serve and
Wendy wi Il serve.

MR, HI NCAPI E: So, maybe the directive is
for staff to begin the process -- it's every five years,
but year-4 into the contract, you start that process,
whether it's, you know, whether you want to serve --
think you |l eave it open.

| woul d rather have sonebody el se, but |
woul d want you to be on that selection conmttee.

MR, SALVER. It's not worth -- you know,
it's not worth that fight. | have other things, | nean,
| would do it, but if they say | can't do it, | won't do
it.

MR, HOPE: Question. Does a sub-commttee
have to consist of Board nenbers?

MR. SALVER. The opposite.

MR. HOPE: Right. So that the audit
comrittee is really -- is it nore or less a
sub-conm ttee that woul d be appoi nted by the Finance
Comm ttee?

MR. SALVER. It doesn't. That's the
thing --

MR, HOFFMAN.  Well, again, | believe that

what we were told, based on interpretation that audit
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commttee nenbers could not serve. And | think that's

sonet hing that we -- whether or not |saac or sone other
qualified audit commttee -- Finance Conm ttee nenber
woul d want to do so in the future, | think we ought to

| ook into before the next cycle.

But we were told that we couldn't serve, so
we al so didn't choose the commttee, and | think that
woul d be the idea.

MR. HOPE: But in ternms of, |ike, the
commttee nenbers that canme together, were they
functioning as a sub-commttee or in the future, is the
intent that such a conmttee consisting of externa
parties, would they be considered a sub-conmttee
appoi nted by --

MR. HOFFMAN: | think they would be
consi dered advisory to the Board or to the Finance &
QOperations Comm ttee.

MR, HOPE: Ckay.

MR, SALVER  Just for one clarification,
even though | said "five years" and typically, you know,
we keep an auditor for five years, but it's really --
it's renewabl e every year.

So this is not just sonething that's put in
a corner for five years, you know. Qur policy is that

we can use the sanme auditor up to five years in a row.
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There could be a departure either initiated by us or by
the auditor thenselves prior to that. So, it is
sonething that's actually revisited every year. There's
a new engagenent letter every year but typically, you
know, the relationship is for the full five years
because by policy, we can use the sane auditor up to
five years.

MR, HOFFMAN. Ckay. Anything el se?

MR. ALlI: In case anyone is mssing Jim
he's on vacati on.

MR. HOFFMAN:  You can tell Jimwe did m ss
him The neeting is adjourned.

(Whereupon, at 10:13 a.m, the neeting was

adj our ned.)
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REPORTER S CERTI FI CATE

STATE OF FLORI DA:

COUNTY OF M AM - DADE:

|, Fernando Subirats, Court Reporter and Notary
Public in and for the State of Florida at Large, do
hereby certify that | was authorized to and did report
t he proceedings in the above-styl ed cause; that the
f oregoi ng pages, nunbered from 1 to 51, inclusive,
constitute a true and conplete record of ny notes.

| further certify that I amnot a relative, enpl oyee,
attorney or counsel of any of the parties, nor aml a
rel ative or enpl oyee of any of the parties' attorney or
counsel connected with the action, nor financially
interested in the action.

Dated this 8th day of August, 2018.

’_/;%;Z”%‘M éi / ‘)#':%—M;%@‘

Fer nando Subirats
Court Reporter
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