FLORIDA MUNICIPAL PENSION TRUST FUND
MASTER TRUST AGREEMENT

As Amended and Restated June 1, 2006

THIS AGREEMENT made effective as of June 1, 2006, amends and restates the
Agreement dated as of December 16, 1983, and previously amended as of November 29, 2001
(“Agreement”), by and between all of the parties who are now or may hereafter become
Participating Employers in the Florida Municipal Pension Trust Fund and the individuals named
as Master Trustees pursuant to Section 109 hereof and their successors (such individuals
collectively referred to as the “Master Trustees”).

WITNESSETH:

WHEREAS, the Florida Constitution, Article VIII, Section 2(b), provides, in part, that
municipalities shall have governmental, corporate and proprietary powers to enable them to
conduct municipal government, perform municipal functions and render municipal services, and
may exercise any power for municipal purposes except as otherwise provided by law, and

WHEREAS, Section 166.021, Florida Statutes, provides, in part, that municipalities shall
have the governmental, corporate and proprietary powers to enable them to conduct municipal
government, perform municipal functions, and render municipal services, and may exercise any
power for municipal purposes, except when expressly prohibited by law, and further defines a
municipal purpose to mean any activity or power which may be exercised by the State or its
political subdivisions, and

WHEREAS, in Greene v. Gray, 87 So.2d 504 (Fla. 1956), the Florida Supreme Court
held public pension plans serve a public purpose, and

WHEREAS, Section 163.01, Florida Statutes, provides that a public agency of the State
may exercise jointly with any other public agency of the State any power, privilege or authority
which such agencies share in common, for the purpose of permitting local governmental units to
make the most efficient use of their powers by enabling them to cooperate with other localities
on a basis of mutual advantage, and

WHEREAS, the initial Master Trustees established the Master Trust Fund for the purpose
of receiving, holding, investing, reinvesting, managing, administering and distributing the assets
of employee benefit plans maintained by Participating Employers for the exclusive benefit of
eligible employees and their beneficiaries, including, without limitation, contributions by
Participating Employers to such plans, and

WHEREAS, the Participating Employers with a defined benefit pension plan or plans
will execute a covenant or agreement whereby each Participating Employer will covenant and
agree that they will deposit their required plan contributions in the Master Trust Fund, based
upon appropriate actuarial analysis of benefits or applicable agreement, and out of which lawful
and proper claims are to be paid, that there will be no disbursements out of the Master Trust
Fund by way of dividends or distribution of accumulated reserves to the respective Participating
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Employers, and that they will make expense payments as required for plan design and
administration, and

WHEREAS, the Participating Employers with a defined contribution pension plan or
plans or with a deferred compensation plan or plans will execute a covenant or agreement to
participate in the Master Trust Fund in accordance with the terms of this Agreement, and

WHEREAS, the Participating Employers with a post-employment benefit plan or plans
other than a pension plan or plans will execute a covenant or agreement that they will deposit
their contributions in the Master Trust Fund, based upon appropriate actuarial analysis of
benefits or applicable agreement, and out of which lawful and proper claims are to be paid, that
they will covenant and agree that there will be no disbursements out of the Master Trust Fund by
way of dividends or distribution of accumulated reserves to the respective Participating
Employers, and that they will make expense payments as required for plan design and
administration.

NOW, THEREFORE, the parties hereto mutual agree as follows:

PART 1- GENERAL PROVISIONS

Section 100. APPLICATION.

The provisions of Part I are general administrative provisions applicable to each Part of
this Agreement.

Section 101. DEFINITIONS.

The following definitions shall apply to each Part of this Agreement, unless the context
of the term indicates otherwise, and shall govern the interpretation of this Agreement:

A. Administrator, The term “Administrator” shall mean the Florida League of
Cities, Inc. or any successor designated by the Master Trustees to administer the Master Trust
Fund and the Plans.

B. Beneficiary. The term “Beneficiary” shall mean a person designated by a
Participating Employee to be entitled to a Benefit in case of death of the Participating Employee
in accordance with the terms of the applicable Plan.

C. Benefits. The term “Benefits” shall mean any and all benefits provided for
Participating Employees and their Beneficiaries payable from the assets of the Master Trust Fund
or the assets of a Plan, or the policies of insurance providing for such payments, or both, upon
certification by the Participating Employer of eligibility for such benefits.

D. Custodian. The term “Custodian” shall mean the banks, mutual funds, insurance
companies or other qualified entities selected by the Master Trustees, under a separate written
document with each, to hold the assets of the Master Trust Fund or the assets of any Plan.
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E. Deferred Compensation Plan Trust. The term “Deferred Compensation Plan
Trust” shall mean the trust created herein that holds the assets of the participating deferred
compensation plans.

F. Defined Benefit Pension Plan Trust. The term “Defined Benefit Pension Plan
Trust” shall mean the trust created herein that holds the assets of the participating defined benefit
pension plans.

G. Defined Contribution Pension Plan Trust. The term “Defined Contribution
Pension Plan Trust” shall mean the trust created herein that holds the assets of the participating
defined contribution pension plans.

H. Employee. The term “Employee” shall mean the employees and officials of each
Employer under a classification established by each Employer and accepted by the Master
Trustees.

I. Employer. The term “Employer” shall mean every municipality established
within, or public agency or political subdivision of, the State of Florida or, where appropriate,
the local board of trustees established pursuant to applicable law.

J. Investment Policy. The term “Investment Policy” shall mean the Florida
Municipal Pension Trust Fund Investment Policy, as amended.

K. IRC. The term “IRC” shall mean the Internal Revenue Code of 1986, as
amended, and, as relevant in context, the Internal Revenue Code of 1954, as amended.

L. Master Trust Fund. The term “Master Trust Fund” shall mean the Florida
Municipal Pension Trust Fund, comprised of all of the assets of the Defined Benefit Pension Plan
Trust, Defined Contribution Pension Plan Trust, Deferred Compensation Plan Trust and Other
Post-Employment Benefit Plan Trust, which shall include all assets of the Plans.

M. Master Trustees. The term “Master Trustees” shall mean the individuals who
serve as trustees of the Master Trust Fund pursuant to Section 109 hereof and their successors.

N. Other Post-Employment Benefit Plan Trust. The term “Other Post-Employment
Benefit Plan Trust” shall mean the trust created herein that holds the assets of the participating
post-employment benefit plans other than pension plans.

0. Participating Employee. The term “Participating Employee” shall mean any
eligible Employee of a Participating Employer.

P. Participating Employer. The term “Participating Employer” shall mean an
Employer which becomes a party to this Agreement by executing a Trust Joinder Agreement as
provided in Section 102 hereof.

Q. Plans. The term “Plans” shall mean the defined benefit pension plan or plans, the
defined contribution pension plan or plans, the deferred compensation plan or plans and the post-
employment benefit plan or plans other than pension plans, which are maintained by
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Participating Employers pursuant to any applicable statute, regulation, ordinance, resolution,
plan, program, policy, agreement, understanding or other arrangement for the benefit of eligible
employees and their beneficiaries.

R. State. The term “State” shall mean the State of Florida.

Section 102. PARTICIPATING EMPLOYERS.

A. Approval. The Master Trustees shall be the sole judge of whether an Employer is
eligible to become a Participating Employer. The Master Trustees may delegate the ministerial
authority for membership approval to the Administrator.

B. Trust Joinder Agreement. Each Employer makes its election to become a
Participating Employer by executing a Trust Joinder Agreement in such form and intent as
provided by the Master Trustees. By executing the Trust Joinder Agreement, the Employer
agrees to be bound by all the terms and provisions of this Agreement, the Trust Joinder
Agreement and all rules and regulations adopted by the Master Trustees under this Agreement.

C. Continuing_as_a_Participating Employer. A Participating Employer shall be
entitled to continue to be a Participating Employer as determined from time to time by the
Master Trustees.

Section 103. MANAGEMENT OF ASSETS OF THE MASTER TRUST FUND.

A. Authority of Master Trustees. Except as set forth in subsections B, C, D, or E of
this Section, and except as otherwise provided by law, the Master Trustees shall have exclusive
authority and discretion to manage and control the assets of the Master Trust Fund held by them
pursuant to the guidelines established by the Master Trustees in the Investment Policy.

B. Investment Managers. The Master Trustees, from time to time, may appoint one
(1) or more independent Investment Managers (“Investment Manager”), pursuant to a written
investment management agreement with each, describing the powers and duties of the
Investment Manager to invest and manage all or a portion of the Master Trust Fund. The
Investment Manager shall have the power to direct the management, acquisition or disposition of
that portion of the Master Trust Fund for which the Investment Manager is responsible.

The Master Trustees shall be responsible for ascertaining that each Investment Manager,
while acting in that capacity, satisfies the following requirements:

1. The Investment Manager is either (i) registered as an investment adviser
under the Investment Advisers Act of 1940, as amended; (ii) a bank as defined in that
Act; (iii) an insurance company qualified to perform the services described herein under
the laws of more than one state; or (iv) a pooled investment program for governmental
entities created pursuant to Section 163.01, Florida Statutes; and

2. The Investment Manager has acknowledged in writing to the Master
Trustees that it is a fiduciary with respect to the Plan or Plans with assets in the portion of
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the Master Trust Fund for which the Investment Manger has responsibility for
management, acquisition or disposition.

C. Investment Manager Duties. Subject to the approval of the Master Trustees, each
Investment Manager shall establish and carry out an investment policy and method for the
portion of the Master Trust Fund for which it is responsible that is consistent with the objectives
of the Investment Policy and the particular Plan or Plans with assets in the portion of the Master
Trust Fund for which the Investment Manager has responsibility for management, acquisition or
disposition. At least annually, the Investment Manager shall review its investment policy and
method with the Master Trustees. The Investment Manager shall also make investments in a
manner that is consistent with applicable law, and, as advised by the Administrator, the cash
requirements of the Plans.

Each Investment Manager shall no less than annually or at the request of the Master
Trustees certify the value of any securities or other property of the Master Trust Fund managed
by such Investment Manager. The Master Trustees shall be entitled to rely conclusively upon
such valuation for all purposes under the trust for the Plans.

D. Absence of Master Trustees’ Responsibility for Investment Manager. The Master
Trustees shall not be liable for any act or omission of any Investment Manager and shall not be
under any obligation to invest or otherwise manage the assets of the Master Trust Fund or of the
Plans that are subject to the management of any Investment Manager. Without limiting the
generality of the foregoing, the Master Trustees shall not be liable by reason of their taking or
refraining from taking at the direction of any Investment Manager any action pursuant to this
Section, or pursuant to a notification of an order to purchase or sell securities issued by any
Investment Manager, nor shall the Master Trustees be liable by reason of their refraining from
taking any action because of the failure of any Investment Manager to give such direction or
order; the Master Trustees shall be under no duty to question or to make inquiries as to any
direction or order or failure to give any direction or order by any Investment Manager; the
Master Trustees shall be under no duty to make any review of an investment acquired for any
investment fund at the direction or order of any Investment Manager; and the Master Trustees
shall be under no duty at any time to make any recommendation with respect to disposing of or
continuing to retain any such investment.

E. Investment of Chapters 175 and 185 Funds. To the extent the Master Trustees
determine that delegation of investment authority to Participating Employers with a defined
benefit plan or plans is required pursuant to Chapters 175 or 185, Florida Statutes, then such
powers as set forth in paragraph A of this Section shall be so delegated.

F. Reporting. The Master Trustees shall be responsible for and shall cause to be
filed such annual or periodic audits, valuations, reports and disclosures as are required by law or
agreements.

The Master Trustees may employ professional advisors to prepare such audits,
valuations, reports and disclosures and the cost of such professional advisors shall be borne by
the Master Trust Fund.
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G. Commingling Assets. Except to the extent prohibited by applicable law, the
Master Trustees may commingle the assets of all Participating Employers and Participating
Employees held by the Master Trustees under this Agreement for investment purposes in the
Master Trust Fund and shall hold the Master Trust Fund in trust and manage and administer the
same in accordance with the terms and provisions of this Agreement and the Plans. However,
the assets of Participating Employers and Participating Employees in the various trusts included
in the Master Trust Fund shall be accounted for separately. The Master Trustees and the
Administrator shall be under no duty to determine whether the amount of any contribution is in
accordance with the Plans, or to collect or enforce payment of any contribution. Separate
investment funds within the Master Trust Fund and varying percentages of investment in any
such separate investment fund by the Participating Employers and Participating Employees, to
the extent so determined by the Master Trustees, are expressly permitted.

Section 104. ADMINISTRATIVE POWERS AND DUTIES.

A. Administrator. The Administrator shall serve as Secretary-Treasurer of the
Master Trust Fund and shall have the power and authority to implement policy matters set by the
Master Trustees as they relate to the on-going operation and supervision of the Master Trust
Fund and the provisions of this Agreement and applicable law.

B. Master Trustees. The Master Trustees shall have and in their sole and absolute
discretion may exercise from time to time and at any time, either through their own actions or
through a Custodian selected by the Master Trustees, the following administrative powers and
authority with respect to the Master Trust Fund.

1. To continue to hold any property of the Master Trust Fund that becomes
otherwise unsuitable for investment for as long as the Master Trustees in their discretion
deem desirable; to reserve from investment and keep unproductive of income, without
liability for interest, cash temporarily awaiting investment and such cash as they deem
advisable, or as the Administrator from time to time may specify, in order to meet the
administrative expenses of the Master Trust Fund or anticipated distributions therefrom.

2. To hold property of the Master Trust Fund in their own names or in the
name of a nominee or nominees, without disclosure of the trust, or in bearer form so that
it will pass by delivery, but no such holding shall relieve the Master Trustees of their
responsibility for the safe custody and disposition of the Master Trust Fund in accordance
with the provisions of this Agreement; the books and records of the Master Trustees shall
show at all times that such property is part of the Master Trust Fund and the Master
Trustees shall be absolutely liable for any loss occasioned by the acts of their nominee or
nominees with respect to securities registered in the name of the nominee or nominees.

3. To organize and incorporate under the laws of any state they may deem
advisable one or more corporations (and to acquire an interest in any such corporation
that they may have organized and incorporated) for the purpose of acquiring and holding
title to any property, interests or rights that the Master Trustees are authorized to acquire
under Section 103 hereof.
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4. To employ in the management of the Master Trust Fund suitable agents,
without liability for any loss occasioned by any such agents selected with the care, skill,
prudence and diligence under the circumstances then prevailing that a prudent person
acting in a like capacity and familiar with such matters would use in the conduct of an
enterprise of a like character and with like aims.

5. To make, execute and deliver, as trustee, any deeds, conveyances, leases,
mortgages, contracts, waivers or other instruments in writing that they may deem
necessary or desirable in the exercise of its powers under this Agreement.

6. To do all other acts that they may deem necessary or proper to carry out
any of the powers set forth in Section 103 or 106 or this Section, to administer or carry
out the purposes of the Master Trust Fund or any Plan, or as otherwise is in the best
interests of the Master Trust Fund or any Plan; provided, however, the Master Trustees
need not take any action unless in their opinion there are sufficient Master Trust Fund
assets available for the expense thereof.

7. To adopt bylaws governing the Master Trustees’ operations and
procedures.
8. To contract with municipal corporations, political subdivisions and other

public entities of State or of local government and private entities for the provision of
Plan services and for the use or furnishing of services and facilities necessary, useful, or
incident to providing Plan services.

9. To contract with public or private entities for the provision of
administrative services.

10.  To adopt plans, trust agreements, investment guidelines and other
documents necessary or desirable for the Plans.

11.  To charge fees for administrative services in addition to any fees charged
by other administrative service providers.

12.  To collect and disburse all funds due or payable from the Master Trust
Fund, under the terms of the Plans.

13.  To provide for and promulgate all rules, regulations, and forms deemed
necessary or desirable in contracting with Participating Employers and Participating
Employees, in fulfilling the Master Trustees’ purposes of providing benefits through the
Master Trust Fund and Plans, and in maintaining proper records and accounts.

14. To employ insurance companies, banks, trust companies, investment
brokers, investment advisors, or others as agents for the receipt and disbursement of
funds held in trust for Participating Employers and Participating Employees in the Plans.



15.  To participate in a tax-exempt group trust that has been determined by the
Internal Revenue Service to be a pooled fund arrangement pursuant to Revenue Ruling
81-100.

16.  To determine, consistent with the applicable law and the claims procedure
under the Plans, all questions of law or fact that may arise as to investments and the rights
of any person claiming rights under the Plans, including without limitation, Participating
Employees, former Participating Employees, and Beneficiaries.

17.  Subject to and consistent with the IRC, to construe and interpret the
Master Trust Agreement and to correct any defect, supply any omissions, or reconcile
any inconsistency in the Agreement.

18. To contract for, purchase or otherwise procure insurance and investment
products.

19.  To register any Master Trust Fund asset in the name of the Master Trust
Fund or in the name of its agent or nominee or to hold any instrument in bearer form (but
the books and records of the Plans shall at all times show that such investments are part
of the Master Trust Fund).

Section 105. TAXES, EXPENSES AND COMPENSATION OF MASTER TRUSTEES.

A. Taxes. The Master Trustees, without direction from the Administrator, shall pay
out of the Master Trust Fund all taxes imposed or levied with respect to the Master Trust Fund,
or any part thereof, under applicable law, and, in their discretion, may contest the validity or
amount of any tax, assessment, claim or demand respecting the Master Trust Fund or any part
thereof.

B. Expenses and Compensation. The Master Trustees are authorized to set aside
from Participating Employer and Participating Employee contributions received and the
investment income earned thereon a reasonable sum for the operating expenses and
administrative expenses of the Master Trust Fund and the Plans. All remaining funds coming
into the Master Trustees shall be set aside, managed and used only for the payment of Benefits as
set forth in the applicable Plan.

The Master Trustees may establish from time to time a reasonable amount of
compensation to cover attendance at meetings by the Master Trustees and the Administrator in
the performance of the normal duties of the Master Trustees or Administrator, which
compensation may include reimbursement for necessary expenses incurred therein.

C. Payment of Expenses. The Master Trustees may use and apply assets in the
Defined Benefit Pension Plan Trust, Deferred Compensation Plan Trust, Defined Contribution
Pension Plan Trust and Other Post-Employment Benefit Plan Trust as part of and in the Master
Trust Fund to pay or provide for the payment of all reasonable and necessary expenses which
may be incurred in connection with the establishment and maintenance of the Defined Benefit
Pension Plan Trust, Deferred Compensation Plan Trust, Defined Contribution Pension Plan Trust
and Other Post-Employment Benefit Plan Trust, including but not limited to, the employment of
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