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9-2.

CALCULATION OF NET ASSET VALUE

FPIF shall determine a Net Asset Value for each Participating Pension Fund as follows:

(a)

(b)

The initial Net Asset Value and for each Participating Pension Fund will be determined
based on the assets transferred from the Participating Pension Fund to FPIF on its
Transfer Date.

Each month following the initial determination of Net Asset Value for each Participating
Pension Fund, the Net Asset Value of each Participating Pension Fund will be
determined based on the Participating Pension Fund’'s percentage ownership of the
total FPIF Investment portfolio. Each Participating Pension Fund's percentage of the
total FPIF Investment Portfolio will be calculated each month based on the ending Net
Asset Value from the prior month adjusted for additional cash contributions, asset
transfers and withdrawals by the Participating Pension Fund to the total FPIF portfolio
on a time weighted basis. The Income and Expense activity for the month will then be
allocated to each Participating Pension Fund based on their time weighted ownership
percentage for the month, except as otherwise provided in these Rules.

Specific costs that are incurred by FPIF to address or accommodate the needs or
challenges of, or circumstances caused by, a particular Participating Pension Fund or
group of particular Participating Pension Funds, which are not, in the determination of
the Executive Director, customary for the typical needs, challenges, or circumstances of
a Participating Pension Fund, and which the Executive Director determines should not
or cannot in fairness be allocated proportionately among all Participating Pension
Funds as described in Section 9-2(b), will be allocated to that particular Participating
Pension Fund or group of particular Participating Pension Fund.




