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 CITY OF HOLLYWOOD EMPLOYEES’ RETIREMENT FUND

2600 Hollywood Blvd. ¢ City Hall Annex Building, 2"° Floor, Room 20 * Hollywood, FL 33020
(954) 921-3333  (954) 921-3332 Fax * www.hollywoodpension.com

AGENDA
ANNUAL PENSION BOARD MEETING
TUESDAY, DECEMBER 10, 2024 at 9:00 AM
CITY HALL, ROOM 219, 2600 HOLLYWOOD BOULEVARD

1. CALL TO ORDER

2. ROLL CALL AND PLEDGE OF ALLEGIANCE
A. Agenda Adoption
B. Election of Chair, Vice Chair and Secretary
C. Absent and Excused

3. CONSENT AGENDA
A. October 22, 2024 Regular Meeting Minutes
B. Ratification of Distributions (Contributions and DROP) and Plan Expenses
C. Approval/Ratification of New Retirements/DROP/Vested/Death Annuities

4, FINANCIAL
A. Financial Reports and Investment Summary

5. INVESTMENT (Segal Marco Advisors)
A. August, September and October 2024 Flash Performance Report
B. Second Quarter Performance Review
C. Annual Investment Policy Review
D. Work Plan 2024

6. LEGAL (Ron Cohen — Lorium Law)
A. Legal Update
B. Marcum LLP Assignment to CBIZ CPAs P.C.
C. Member DROP Account Distribution and Monthly Benefit Payments
D. Request for Executive Session to Discuss Pending Litigation

7. EXECUTIVE DIRECTOR’S REPORT
A. City Commission Communication
B. Pension Office Relocation
C. Communications from the Executive Director

8. PUBLIC COMMENTS
9. TRUSTEE REPORTS, QUESTIONS AND COMMENTS
10. ADJOURNMENT

*PERSONS WITH DISABILITIES WHO REQUIRE REASONABLE ACCOMMODATION TO PARTICIPATE IN AN EMPLOYEES' RETIREMENT FUND
BOARD MEETING MAY CALL THE PENSION OFFICE FIVE (5) BUSINESS DAYS IN ADVANCE AT 954-921-3333 (VOICE). IF AN INDIVIDUAL IS
HEARING OR SPEECH IMPAIRED, PLEASE CALL 800-955-8771 (V-TDD).* *ANY PERSON WISHING TO APPEAL ANY DECISION MADE BY THE
BOARD WITH RESPECT TO ANY MATTER CONSIDERED AT SUCH MEETING WILL NEED A RECORD OF THE PROCEEDINGS, AND FOR SUCH
PURPOSES MAY NEED TO ENSURE THAT A VERBATIM RECORD OF THE PROCEEDINGS IS MADE, WHICH RECORD INCLUDES THE TESTIMONY
AND EVIDENCE UPON WHICH THE APPEAL IS MADE.* *THIS MEETING MAY BE CONDUCTED BY MEANS OF OR IN CONJUNCTION WITH
COMMUNICATION MEDIA TECHNOLOGY, THE TYPE BEING A SPEAKER TELEPHONE.* *IN COMPLIANCE OF STATE LAW, THE BOARD OF
TRUSTEES FINDS THAT A PROPER AND LEGITIMATE PURPOSE IS SERVED WHEN MEMBERS OF THE PUBLIC HAVE BEEN GIVEN A
REASONABLE OPPORTUNITY TO BE HEARD ON A MATTER BEFORE THE BOARD. THEREFORE, THE BOARD OF TRUSTEES HAVE DETERMINED
AND DECLARED THAT THEY WILL ALLOW THE PUBLIC TO COMMENT; HOWEVER, EACH PERSON IS LIMITED TO NO MORE THAN (3) THREE
MINUTES TO COMMENT AT EACH MEETING.* *TWO OF MORE MEMBERS OF ANY OTHER CITY BOARD, COMMISSION, OR COMMITTEE,
WHO ARE NOT MEMBERS OF THE EMPLOYEES’ RETIREMENT FUND BOARD MAY ATTEND THIS MEETING AND MAY, AT THAT TIME, DISCUSS
MATTERS ON WHICH FORESEEABLE ACTION MAY LATER BE TAKEN BY THEIR BOARD, COMMISSION, OR COMMITTEE.*
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ELECTION OF CHAIR, VICE CHAIR
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AGENDA ITEM 3.A.

CONSENT AGENDA

OCTOBER 22, 2024
REGULAR MEETING MINUTES



MINUTES
REGULAR PENSION BOARD MEETING
CITY OF HOLLYWOOD EMPLOYEES' RETIREMENT FUND
TUESDAY, OCTOBER 22, 2024 AT 9:00AM

1. CALL TO ORDSR
Chair Shaw called the meeting to order at 9:15a.m.

2. ROLL CALL AND PLEDGE OF ALLEGIANCE
Board Members present: Chair Phyllis Shaw, Vice Chair Barbara Armand; Secretary Robert
Strauss; Jeffrey Greene; David Keller; and George Keller. Also present: Executive Director
Christine Bailey; Keith Reynolds, Alan Kosan, and Michael St. Germaine of Segal Marco;
and Ron Cohen of Lorium Law.

A. October 22, 2024 Regular Board Meeting Agenda

B.

MOTION made by Trustee D. Keller, seconded by Trustee Greene to adopt the October
22, 2024 Regular Board Meeting Agenda. In a voice vote of the members present, all
members voted in favor. Motion passed 6-0.

Absent and Excused

MOTION made by Trustee Greene, seconded by Trustee Strauss, to excuse the
absence of Trustee D. Keller at the September 17, 2024 Regular Meeting of the Board
of Trustees. In a voice vote of the members present, all members voted in favor. Motion
passed 6-0.

3. CONSENT AGENDA

A
B.
C.

September 17, 2024 Regular Meeting Minutes
Ratification of Distributions (Contributions and DROP) and Plan Expenses
Approval/Ratification of New Retirements/DROP/Vested/Death Annuities

MOTION made by Trustee Greene, seconded by Trustee D. Keller, to approve Consent
Agenda Items 3a through 3c. In a voice vote of the members present, all members voted
in favor. Motion passed 6-0.

4, FINANCIAL
A. Financial Reports and Investment Summary

Ms. Bailey provided the Preliminary September 2024 Financial Report and Investment
Summaries. She also provided the Budget Variance Report as of September 30, 2024.

5. INVESTMENT (Keith Reynolds - Segal Marco)

A

New Opportunities Discussion — Private Equity

Mr. Reynolds provided background on the Private Equity Allocation. Mr. Kosan provided
an overview of the Private Equity Program. He discussed the allocation options for the
program going forward. Mr. St. Germaine summarized the key program objectives and
the commitment pacing targets of the program. In response to a question from Trustee
Strauss, Mr. St. Germaine noted that the projections of the forecasted cashflows on Page
7 of the presentation considered the Plan’s assumed interest rate, and also assumed that
no additional contributions were made to the program. He noted that future commitment
did not need to be made to the same managers.

In response to a question from Trustee G. Keller, Mr. Reynolds advised that the
recommended allocation to Private Equity remained at 10%. He advised that interest
rates were coming down and there were new opportunities to invest in Private Equity.

Mr. St. Germaine presented the options going forward for the program construction and
commitment pacing, namely the Muiti-Manager model, the Primary Fund model and the
Hybrid mandate. He discussed the pros and cons of each option. In response to a
questions regarding the performance reporting timeline of each option, Mr. St. Germaine
noted that any fund of fund or secondary fund would normally take the longest to report
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performance, and a more rapid response would be provided by the primary fund model.
He also noted that the primary fund model would increase the number of investment
managers and accounts for the Plan, and increase legal and custodial fees.

Trustees requested an analysis of the cost and benefit of each option, including the
increased administrative costs and performance report timing. Based on the analyses,
Trustees requested that Segal provide their recommendation for the program model and
pacing of the new investments.

B. 2024 Work Plan
Mr. Reynolds reviewed the 2024 Work Plan.

6. LEGAL (Ron Cohen — Lorium Law)
A. Legal Update

Mr. Cohen advised the Board that the GTJZ contract was almost complete with minor
changes including a clause that the contract would extend beyond October 30 with the
agreement of both parties. Mr. Cohen advised that he contacted the attorney regarding
the guardian ad litem for Gina McDonald. He stated that the attorney informed him that
the court in North Carolina had appointed her sister as guardian ad litem. Mr. Cohen
stated that he then contacted the attorney for the guardian ad litem and the attorney
advised that they were putting together the paperwork that was needed to pay the benefit
based on the instructions of the guardian ad litem.

Mr. Cohen advised that the Executive Director's contract would be completed in
November.

With regards to the Tisdale-Ferguson case, Mr. Cohen advised that he did attend a case
management conference. He advised that the judge postponed the hearing to
December as the judge stated that the case was not yet at issue, meaning the pleadings
were not finished. Mr. Cohen advised that opposing counsel had filed a motion to strike
the Fund’s affirmative defenses and that he would be preparing a response.

With regards to the damage to the new offices, he advised that invoices totaling $5,380
were received and forwarded to Frost Property Management. He stated that Frost
Property Management advised that the issue would be addressed at the next meeting of
the Board of Directors of the Condominium.

B. Request for Executive Session to Discuss Pending Litigation
Mr. Cohen requested an Executive Session to discuss the pending lawsuit Virginia
Tisdale-Ferguson v. Blanche T. Pressley and the Board of Trustees of the City of
Hollywood Employees’ Retirement Fund.

7. EXECUTIVE DIRECTOR’S REPORT
A. City Commission Communication
The Board received the City Commission Communication as amended.

B. Pension Office Renovation Update
Ms. Bailey advised that the anticipated relocation date had been moved to January 2025.
The final connections would be made by the City’s IT Department and the Public Works
Department would assist with the relocation.

C. Member Consideration — Membership in COHERF
Ms. Bailey advised that a question had arisen regarding the eligibility of City of Hollywood
Police and Fire Pension Funds retirees to join COHERF if they were employed in a
fulltime civilian position by the City. She advised that some of these retirees were
members of the Plan, and some were not.
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Ms. Bailey advised that based on her review of the ordinance she believed that they were
mandated to join. In response to a question from Trustee Armand, Ms. Bailey advised
that these employees are not covered by the coordination of benefits ordinance provision
as they were all hired after the coordination of benefits provision was discontinued.

Mr. Cohen advised that based on his understanding these individuals did retire and
separate from service, and might be required to join the Plan. He stated that he would
revisit the coordination of benefits provision. Trustee Strauss advised that the Board had
discussed this issue in the past and that the Board determined that eligibility for the Plan
should be determined by the Human Resources Department as the Employer.

The Board discussed the question and concluded that based on the ordinance language
and past practice, these individuals were mandated into the Plan. The Board also
discussed the repayment of any arrears due for those Police retirees that did not join on
fulltime hire by the City.

D. Proposed COHERF 2025 Calendar and Board Meeting Dates.
Ms. Bailey provided the Board with a proposed calendar and proposed Board meeting
dates for calendar year 2025. Ms. Bailey noted that the recommendation included an
October Board meeting and did not include a November Board meeting. Ms. Bailey
advised that she anticipated that the January Board meeting would be held in the new
offices and the City Commission would be invited to that meeting

MOTION made by Trustee Greene, seconded by Trustee G. Keller, to accept the
COHERF 2025 Calendar and Board Meeting dates. In a voice vote of the members
present, all members voted in favor. Motion passed 6-0.

E. Communications from the Executive Director .
e Ms. Bailey requested the approval of the Proposed Employee Trustee Election
Process

MOTION made by Trustee G. Keller, seconded by Trustee Strauss, to approve
the chronological order on events for the election of an Employee Trustee. In a
voice vote of the members present, all members voted in favor. Motion passed
6-0.

e Ms. Bailey advised that the release of the Member Self Service portal was a
success with members having little to no difficulty accessing and using the site.
She advised that 188 members had already set up their user accounts.

e Ms. Bailey provided the DROP Participant List.

8. PUBLIC COMMENTS
There were no public comments.

9, TRUSTEE REPORTS, QUESTIONS AND COMMENTS
Trustee Armand advised that she would be unable to attend the December meeting and
requested that she be excused. Trustee G. Keller reminded the Board that early voting had begun
and he expected that the new Commission would be seated on November 20", He advised that
there would be discussion in preparation for contract negotiations. Trustee Strauss noted the
exceptional investment performance return. Trustee Shaw noted the successes of the year and
the plans for the upcoming year.

Trustee G. Keller requested that we consider the possibility of broadcasting the Pension Board
meetings. Trustee Greene acknowledged the improvements in the Plan and congratulated the
Trustees, staff, attorney and consultants that have taken the Plan to where it is today.
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10. ADJOURNMENT
MOTION made by Trustee D. Keller, seconded by Trustee Greene, to adjourn the meeting. In a
voice vote by the members present, Motion passed 6-0. The meeting adjourned at 11:15a.m.

Phyllis Shaw, Chair

Date



AGENDA ITEM 3.B.

CONSENT AGENDA

RATIFICATION OF DISTRIBUTIONS (CONTRIBUTIONS AND
DROP) AND PLAN EXPENSES



EMPLOYEES' RETIREMENT FUND
Refunds and DROP Distributions
December 10, 2024 Annual Pension Board Meeting

Name Refund

Refunds of Contributions

Eugene, Mirlyne (Jerry Eugene Death 7/7/24) $ 1,781.39
Gordon, Genea 5,438.60
Louis, Sabienne (Jeremiah Eugene Guardian)(Jerry Eugene Death 7/7/24) 1,781.39
Rodriguez, Rolando 36,396.38
Wadsworth, Keith 32,147.81
$ 77,545.57
Planned Retirement
None
$ .
Partial Lump Sum Distribution
None
' $ 0.00
DROP Distributions
None $
$ 0.00

TOTAL: § 77,545.57




CITY OF HOLLYWOOD

EMPLOYEES RETIREMENT FUND

Disbursements Processed

October 1, 2024 to October 31, 2024

FYE 2024 Expenditures

Barbara Armand (FPPTA)

Christine Bailey (FPPTA)

City Of Hollywood (Jul-Aug 2024)

City Of Hollywood (Sep 2024)

Gabriel Roeder Smtih & Co (Sep 2024)

Gary Tunnicliffe & Jack Ziegler LLC (Sep 2024)
Jeffrey H Greene (FPPTA)

LM Capital Group LLC (Jul-Sep 2024)
Lorium PLLC (Sep 2024)

Phyllis Shaw (FPPTA)

Principal Custody Sol. (Jul-Sep 2024)

The Northern Trust Company (Jul-Sep 2024)
Wellington Trust Company (Apr-Jun 2024)
Wellington Trust Company (Jul-Sep 2024)

Wells Fargo (FPPTA & Supplies)
Wells.Fargo (FPPTA)

FYE 2025 Expenditures
2450 Center Court Condominium

Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc

Capital Expenditures

State Contracting & Engineering Corp
State Contracting & Engineering Corp
Zimy Electronic Inc

Zimy Electronic Inc

($336.00)
($363.39)
($72,803.76)
($35,843.03)
($11,340.00)
($24,975.00)
($412.73)
($6,721.64)
($4,072.50)
($277.95)
($13,084.62)
($8,108.03)
($96,218.45)
($94,639.97)

($2,233.82)
($1,271.29)

($372,702.18)

($3,775.80)
($7,575.00)
($17,004.00)
($25,602.49)
($82,253.88)
($1,963.00)
($10,348.42)
($797.00)
($28,118.89)
($33,831.45)
($4,775.40)
($6,125.00)

($222,170.33)

($5,380.10)
($1,883.89)
($802.08)
($17,815.00)

($25,881.07)
($620,753.58)




AGENDA ITEM 3.C.

CONSENT AGENDA

APPROVAL/RATIFICATION OF NEW RETIREMENT
IDROP/VESTED/DEATH ANNUITIES



EMPLOYEES' RETIREMENT FUND
New Retirement/DROP/Death/Vested Annuities - Monthly Amounts
December 10, 2024 Annual Pension Board Meeting

New Retirement Future Benefit Pension
Brooks, Stephanie (Beneficiary of Donald Goulding) None - Beneficiary  $ 875.30
Goulding, Andrew (Beneficiary of Donald Goulding) None - Beneficiary  $ 875.29
Puskarcik, Luann (Beneficiary of Carl Puskarcik) None - Beneficiary § 1,788.48

Benefits Stopped
Guthrie, Gail - Died 09/05/2024 None $  (2,773.62)

Benefits Stopped May 25, 2024- Missing Life Certificates

Anderson, Mark $ 914.79



AGENDA ITEM 4.A.

FINANCIAL
FINANCIAL OPERATIONS AND INVESTMENT SUMMARY



investment Balances

Balance October 1, 2023

CITY OF HOLLYWOOD
EMPLOYEES' RETIREMENT FUND
FINANCIAL OPERATIONS AND INVESTMENT SUMMARY
FINAL
June 30, 2024
Fiscal Year-To-Date

Market Value Book Value

Unrealized Gain
{Loss)

Contributions and Payments:

$ 412,465,220.26 $ 335,070,926.30

$  77,394,293.96

City Contributions $  26,508,097.00
Employees Contributions $ 3,099,727.50
Pension Disbursement $ (29,675,301.02)
Buliding S (119,186.97)
Furniture S (49,433.52)
CPMS project S (76,025.00)
Administrative Expenses $ (99587413 W
Net Contributions/Payments $  (1,307,996.14)
Investment Income:
Dividends & Interest Received $  7,035,620.63
Gain on Sales (Realized Gains/(Loss)) $  9,520,495.77
Commission Recapture $ -
Total Invest. Professional Fees S (344,830.22) @
Net Investment Income $  16,211,286.18
Balance June 30, 2024 $ 464,597,608.42 $ 349,974,216.34 $ 114,623,392.08
Increase (Decrease) for the Period $ 52,132,388.16 $ 14,903,290.04 S 37,229,098.12
Unreconciled -
Unrealized Gain (Loss) Account
Composition of Increases {Decreases)
Affiliated Development 87,130.97
AG Direct Lending 282,408.00
Angelo-Gordon Realty (1,011,764.05)
Baird Core Plus Bond Fund 2,422,268.49
BC Partners (1.00)
Brightwood 68,519.00

Earnest Partners

EnTrust Blue Ocean
Golden Tree

Gold Point

Harbourvest Dover IX49
|FM Global

LM Capital

Loomis Sayles

Marathon

Morgan Stanley

NB Crossroads

NB Private Debt
Neuberger Short Duration
Northern Trust-Extended
Northern Trust

Principal Investors

RBC Emerging Markets
Wellington International

Investment Return

Net Investment Income

Increases (Decrease) in Unrealized Gain/Loss
Total Investment Return for the Period

Beginning Market Value
Plus/{Less): Net Contributions/Payment

Assets Available for Investment

Investment Return as a result of % of Assets Available for Investments

B T Y Y Y Y R 7 Y R R R A VR VA ¥ R T Ve R Vo Vo RV 2 " R T 74
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2,365,441.51
1,284,526.02
1,742,007.00
{733,945.37)
(258,040.98)
302,495.08
337,852.10
2,907,419.51
332,798.81
(1,004,429.69)
(214,617.09)
22,526.04
2,216,691.72
2,019,558.88
13,579,530.84
(1,325,879.79)
3,307,563.41
8,499,038.71

37,229,098.12

16,211,286.18
37,229,098.12

53,440,384.30

412,465,220.26

(1,307,996.14)
411,157,224.12

13.00%

W ) Refer to Cash Payments Detail




CITY OF HOLLYWOOD
EMPLOYEES' RETIREMENT FUND
FINANCIAL OPERATIONS AND INVESTMENT SUMMARY
FINAL
July 31, 2024
Fiscal Year-To-Date

Unrealized Gain

Investment Balances Market Value Book Value (Loss)
Balance October 1, 2023 S 412,465,220.26 $ 335,070,926.30 $ 77,394,293.96
Contributions and Payments:
City Contributions $  26,508,097.00
Employees Contributions S 3,419,736.91
Pension Disbursement $ (32,912,942.62)
Buliding $ (164,242.79)
Furniture $ (49,433.52)
CPMS project S (76,025.00)
Administrative Expenses $  (1,164,467.78) n
Net Contributions/Payments $  (4,439,277.80)
Investment Income:
Dividends & Interest Received S 7,401,472.86
Gain on Sales (Realized Gains/{Loss)) $  11,945,194.76
Commission Recapture $ -
Total invest. Professional Fees $ (365,312.02) @
Net Investment Income $ 18,981,355.60
Balance July 31, 2024 $ 468,665,351.71 $ 349,613,004.10 $ 119,052,347.61
Increase (Decrease) for the Period $ 56,200,131.45 $ 14,542,077.80 $ 41,658,053.65
Unreconciled -
Unrealized Gain (Loss} Account
Composition of Increases (Decreases)
Affiliated Development 87,130.97
AG Direct Lending 282,408.00
Angelo-Gordon Realty (1,011,764.05)
Baird Core Plus Bond Fund 3,280,038.49
BC Partners (1.00)
Brightwood 12,119.00
Earnest Partners 3,894,726.96

EnTrust Blue Ocean
Golden Tree

Gold Point

Harbourvest Dover 1X49
IFM Global

LM Capital

Loomis Sayles

Marathon

Morgan Stanley

NB Crossroads

NB Private Debt
Neuberger Short Duration
Northern Trust-Extended
Northern Trust

Principal Investors

RBC Emerging Markets
Wellington International

Investment Return

Net Investment Income

Increases {Decrease) in Unrealized Gain/Loss
Total Investment Return for the Period

Beginning Market Value
Plus/{Less): Net Contributions/Payment

Assets Available for Investment

Investment Return as a result of % of Assets Available for Investments
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1,284,526.00
1,937,401.12
(733,945.37)
(258,040.98)
382,351.65
536,387.14
3,511,911.51
332,798.81
(1,004,429.69)
(214,617.09)
22,526.04
2,893,647.76
2,806,878.63
13,092,934.33
(1,370,516.69)
3,326,210.06
8,567,372.05

41,658,053.65

18,981,355.60
41,658,053.65

60,639,409.25

412,465,220.26
(4,439,277.80)

408,025,942.46

14.86%

W @ pgefer to Cash Payments Detail




CITY OF HOLLYWOOD
EMPLOYEES' RETIREMENT FUND
FINANCIAL OPERATIONS AND INVESTMENT SUMMARY
FINAL
August 31, 2024
Fiscal Year-To-Date

Unrealized Gain

Investment Balances Market Value Book Value {Loss)
Balance October 1, 2023 $ 412,465,220.26 $ 335,070,926.30 $  77,394,293.96
Contributions and Payments:
City Contributions $  26,508,097.00
Employees Contributions S 3,733,794.30
Pension Disbursement $ (37,020,476.41)
Buliding S (164,242.79)
Furniture S (49,433.52)
CPMS project S (89,981.48)
Administrative Expenses S (1,224,699.74) m
Net Contributions/Payments $  (8,306,942.64)
Investment Income:
Dividends & Interest Received $  8,601,565.95
Gain on Sales (Realized Gains/(Loss)) $  14,497,985.98
Commission Recapture $ -
Total Invest. Professional Fees S (373,765.38) @
Net Investment Income S 22,725,786.55
Balance August 31, 2024 $ 471,148,103.50 $ 349,489,770.21 $ 121,658,333.29
Increase (Decrease) for the Period $ 58,682,883.24 $  14,418,843.91 $  44,264,039.33

Unreconciled

Unrealized Gain {Loss) Account

Composition of Increases (Decreases)

Affiliated Development
AG Direct Lending
Angelo-Gordon Realty
Baird Core Plus Bond Fund
BC Partners

Brightwood

Earnest Partners

EnTrust Blue Ocean
Golden Tree

Gold Point

Harbourvest Dover 1X49
IFM Global

LM Capital

Loomis Sayles

Marathon

Morgan Stanley

NB Crossroads

NB Private Debt
Neuberger Short Duration
Northern Trust-Extended
Northern Trust

Principal Investors

RBC Emerging Markets
Wellington international

Investment Return

Net Investment Income

Increases (Decrease) in Unrealized Gain/Loss
Total Investment Return for the Period

Beginning Market Value
Plus/(Less): Net Contributions/Payment

Assets Available for Investment

Investment Return as a result of % of Assets Available for Investments
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80,157.18
282,408.00
(1,011,764.05)
3,751,898.07
(1,139.43)
(214,288.99)
3,259,792.75
1,284,526.02
2,139,333.60
(733,945.37)
{258,040.98)
429,072.77
628,558.29
4,071,066.60
332,798.81
(1,004,429.69)
(214,617.09)
(533,717.90)
3,262,302.68
2,838,362.59
12,974,594.03
(1,368,016.66)
3,661,849.81
10,607,278.29

44,264,039.33

22,725,786.55
44,264,039.33

66,989,825.88

412,465,220.26
(8,306,942.64)

404,158,277.62

16.58%

W @ gefer to Cash Payments Detail




CITY OF HOLLYWOOD EMPLOYEES RETIREMENT FUND

FINANCIAL OPERATIONS AND INVESTMENT SUMMARY
PRELIMINARY
OCTOBER 31, 2024

Investment Balances
Balance October 1, 2024

Contributions and Payments:
City Contributions
Employees Contributions
Pension Disbursement
Buliding Purchase
Furniture
CPMS project
Administrative Expenses
Net Contributions/Payments

Investment Income:
Dividends & Interest Received
Gain on Sales (Realized Gains/{Loss))
Commission Recapture
Total Invest, Professional Fees
Net investment income

Balance October 31, 2024

Increase {Decrease) for the Period
Unreconciled

Unrealized Gain {Loss} Account

Composition of Increases {Decreases)

Affiliated Development
AG Direct Lending
Angelo-Gordon Realty
Baird Core Plus Bond Fund
BC Partners

Brightwood

Earnest Partners

EnTrust Blue Ocean
Golden Tree

Gold Paint

Harbourvest Dover 1X49
IFM Global

LM Capital

Loomis Sayles

Marathon

Morgan Stanley

NB Crossroads

NB Private Debt
Neuberger Short Duration
Northern Trust-Extended
Northern Trust

Principal Investors

RBC Emerging Markets
Thompson, Siegel & Walmsley
Wellington International

Investment Return

Net Investment Income

Increases (Decrease) in Unrealized Gain/Loss
Total Investment Return for the Period

Beginning Market Value
Plus/(Less): Net Contributions/Payment
Assets Available for Investment

Unrealized Gain

Market Value Book Value (Loss)
$  473,931,120.24 $  346,717,463.42 $  127,213,656.82
$  28,245,281.00
$ 515,681.57
$ (3,281,736.95)
$ (25,881.07)
S -
$ -
$ (372,027.30)
$  25,081,317.25
$581,235.18
$157,338.39
$ (222,845.21) @
$ 515,728.36
$  494,063,558.49 $  372,314,509.03 $  121,749,049.46
$  20,132,438.25 $  25,597,045.61 $  (5,464,607.36)
$ 2,083,491.33
$ -
$  (1,249,550.50)
$ (177,373.97)
$ (280,961.77)
$ {73,110.07)
$ {398,058.88)
$ (249,352.94)
H 0.01
$ (318,860.46)
$ (815,938.83)
$ (59,356.22)
$  (1,210,171.17)
$  (2,715,363.89)
$ 515,728.36
$  (4,948,879.00)
$  473,931,120.24
$  25,081,317.25
$  499,012,437.49

Investment Return as a result of % of Assets Available for Investments

-0.99%

I"' @ Refer to Cash Payments Detail




CITY OF HOLLYWOOD

EMPLOYEES RETIREMENT FUND
Disbursements Processed
October 1, 2024 to October 31, 2024

FYE 2024 Expenditures

Barbara Armand (FPPTA)

Christine Bailey (FPPTA)

City Of Hollywood (Jul-Aug 2024)

City Of Hollywood (Sep 2024)

Gabriel Roeder Smtih & Co (Sep 2024)

Gary Tunnicliffe & Jack Ziegler LLC (Sep 2024)
Jeffrey H Greene (FPPTA)

LM Capital Group LLC (Jul-Sep 2024)
Lorium PLLC (Sep 2024)

Phyllis Shaw (FPPTA)

Principal Custody Sol. (Jul-Sep 2024)

The Northern Trust Company (Jul-Sep 2024)
Wellington Trust Company (Apr-Jun 2024)
Wellington Trust Company (Jul-Sep 2024)

Wells Fargo (FPPTA & Supplies)
Wells Fargo (FPPTA)

FYE 2025 Expenditures

2450 Center Court Condominium
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc
Segal Select Insurance Services Inc

Capital Expenditures

($336.00)
($363.39)
($72,803.76)
($35,843.03)
($11,340.00)
($24,975.00)
($412.73)
($6,721.64)
($4,072.50)
($277.95)
($13,084.62)
($8,108.03)
($96,218.45)
($94,639.97)
($2,233.82)

($1,271.29)
($372,702.18)

($3.775.80)
($7,575.00)
($17,004.00)
($25,602.49)
($82,253.88)
($1,963.00)
($10,348.42)
($797.00)
($28,118.89)
($33,831.45)
($4,775.40)

($6,125.00)
($222,170.33)

State Contracting & Engineering Corp ($5,380.10)
State Contracting & Engineering Corp ($1,883.89)
Zimy Electronic Inc ($802.08)
Zimy Electronic Inc $17,815.00
($25,881.07)
($620,753.58)
FYE 2025 FYE 2025
Expenses FYE 2025 Disbursements By Type Disbursements
September $ (372,702.18)
October $ (248,051.40) $ (248,051.40)
Building $ (25,881.07)
Admin. Expenses $ (376,099.80)

Total Invest. Prof. Fees $§ (218,772.71)

$ (248,051.40)

$ (620,753.58)

$ (620,753.58)




City of Hollywood Employees Retirement Fund

Budget v. Actual

For Year Ending 09/30/2025
Expenses as of 10/31/2024

Investment Fees:

LM Capital
Northern Trust
Wellington
Custodial Fees

Total Invest. Professional Fees

Administrative Fees:
Consultants

Accounting

Audit

GRS-Actuarial and other Fees
Medical Svcs (Disability Verification)
Lorium PLLC- Board Attorney

Total Admin. Professional Fees

Personnel Expenses:
Salaries - Staff

Salaries - Temporary
Taxes & Benefits
Insurance

Total Personnel Expenses

Other Expenses:

Continuing Education/Dues
Training-Travel, Meals & Lodging
Participant/Member Education
Equipment Rent

Software Maintainance

Printing & Postage Cost
Equipment & Supplies

Outside service

Moving Costs

Project Management Services
Architecture Services

Office Condo Utilities

Office Condo Fees and Assessments
Total Other Expenses:

Administrative Expenses
Capital Expenditures
Contingency Reserves

Total Expenditure FYE 2024

FYE 2024 Accrued Expenses Paid 2025
Total Cost FYE 2024

%
2025 Approved Remaining Remaining
Budget Oct-24 Available  Available
(A} (A-B) (A-B)/(A)
27,500 6,722 20,778 75.56%
40,000 8,108 31,892 79.73%
415,000 190,858 224,142 54.01%
55,200 13,085 42,115 76.30%
537,700 218,773 318,927 59.31%
130,000 - 130,000 100.00%
50,000 - 50,000 100.00%
23,000 - 23,000 100.00%
100,500 11,340 89,160 88.72%
4,800 - 4,800 100.00%
108,000 4,073 103,928 96.23%
416,300 15,413 400,888 96%
351,100 78,237 272,863 77.72%
50,000 - 50,000 100.00%
111,000 29,297 81,703 73.61%
184,000 218,395 (34,395) -18.69%
696,100 325,928 370,172 53%
42,000 18 41,982 99.96%
45,000 3,525 41,475 92.17%
5,000 - 5,000 100.00%
5,000 1,063 3,937 78.74%
44,000 - 44,000 100.00%
3,000 - 3,000 100.00%
15,000 282 14,718 98.12%
3,000 1,120 1,880 62.65%
15,000 - 15,000 100.00%
202,500 24,975 177,525 -100.00%
10,000 - 10,000 -100.00%
13,200 538 12,662 95.92%
41,030 3,238 37,792 92.11%
443,730 34,759 408,971 92.17%
1,556,130 376,100 1,180,030 75.83%
25,881

220,000 220,000
2,313,830 620,754 1,718,958 74.29%

(372,702} 372,702

2,313,830 248,051 2,091,660




AGENDA ITEM 5.A.

INVESTMENT

AUGUST, SEPTEMBER, AND OCTOBER 2024
FLASH PERFORMANCE REPORTS
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INTRODUCTION SECTION |

The Board of Trustees of the City of Hollywood Employees’ Retirement Fund (the “Fund”) hereby
adopts this Statement of Investment Objectives and Policy (the “Statement”). The purpose of the
Statement is to set forth the investment objectives and guidelines applicable to Fund investments, and
will be incorporated into all existing and any future investment management agreements with each
investment manager (the “Investment Manager™) retained by the Fund. Each such Investment Manager
shall acknowledge and agree to the objectives set forth in the Statement and the manager specific
guidelines appended as Exhibit “A” hereto (the “Guidelines”™).

This investment policy establishes and sets forth objectives and policies that the City of Hollywood
Employees’ Retirement Fund (“Fund”) is to adhere to in the administration of its investments. This
policy is adopted in accordance with Section 112.661, Florida Statutes, and upon adoption by the Board
of Trustees (“Board”) will be filed with the State of Florida Department of Management Services, the
City of Hollywood and the Fund’s consulting actuary.

One of the primary objectives of this Statement and Guidelines is to foster an effective working
relationship with the Investment Managers through a discipline of good communication. The Statement
and Guidelines are intended to provide the Board and the Investment Managers with a foundation from
which to formulate specific investment strategies and goals so that the Board and any independent
investment consultant retained by the Fund (an “Investment Consultant™)-can effectively implement the
Fund’s investment policies and strategies, as well as evaluate the performance of the Investment

Manager and oversee the management of Fund investments in a prudent manner.

This Statement is not intended to remain static. The Board and its Investment Consultant will
periodically review the Statement and update it as necessary. Recommendations for its modification

from the Investment Manager are expected when investment conditions so warrant.

The Board is charged with the responsibility for the investment of the assets of the Fund. Board
members shall discharge their duties solely in the interest of the participants and beneficiaries and for
the exclusive purpose of providing benefits to participants and their beneficiaries and defraying
reasonable expenses of administering the Fund. They shall discharge their duties with the care, skill,
prudence and diligence under the circumstance then prevailing that a prudent man, 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; by diversifying the investments of the Plan so as to minimize the risk of large losses,
unless under the circumstances it is clearly prudent not to do so.

In performing their investment duties, the Board and to the extent legally permissible, its investment
managers, shall comply with the fiduciary standards set forth in ERISA (Employee Retirement Income
Security Act of 1974, as amended [29 USC 1104 (a) (1) (A) - (C)] and section 112.656, Florida Statutes.

00628339-1 City of Hollywood 1



INTRODUCTION SECTION |

It is the intention of the Board to allow each Investment Manager full investment discretion in investing
its Account within the scope of this Statement and the Guidelines. The Board and the Investment
Manager agree that this Statement and the Guidelines are incorporated into the investment management
agreement between them (the “Agreement”) and shall be considered by the Investment Manager in
formulating its strategy for investing the Fund’s assets. This Statement and the Guidelines shall control

in the event of any conflicting provisions set forth in the Agreement.
The balance of this document is organized into the following components:

A. Investment Objectives (Section II): The investment objectives that the Board judges to be
appropriate and prudent to implement their strategic planning for the investment of the Fund’s assets;

B. Investment Policies (Section III): The general investment policies and objectives and performance
expectations for the Investment Managers;

C. Performance Measurement (Section 1V): The approach that the Board will use to measure the
investment performance of each Investment Manager and to ensure that the Fund remains invested in
accordance with the principles set forth in this Statement;

D. Account Investment Policies (Section V): The general investment policies and objectives of the
Investment Manager’s Account;

E. Communication and Reporting (Section VI): Accounting and reporting guidelines for purposes of
measuring the performance of the Investment Managers;

F. Proxy Voting Policies (Section VII): Specific rules setting forth the Investment Managers’ right and
obligation to vote proxies appurtenant to Fund securities.

00628339-1 City of Hollywood 2



INVESTMENT OBJECTIVES SECTION 1l

A. The investment horizon of the Fund is long term. The Fund’s primary investment objective is to
maximize the total rate of return subject to the preservation of capital, while assuming less risk than

100% exposure to equities and or fixed income provides.
Preservation of capital encompasses two goals:

» minimizing the risk of loss of principal for the Fund as a whole; and

» minimizing the erosion of principal value through inflation.

B. The primary means by which capital preservation is to be achieved is through diversification of
the Fund’s investments across asset classes. The appropriate level of risk for the Fund was
determined by examining the risk and reward of numerous asset allocation alternatives as presented
by, and formulated in consultation with, the Investment Consultant. Within each asset group, further
diversification is to be achieved through investment in securities across numerous industries and
sectors as determined in the sole and absolute discretion of the Investment Managers in accordance
with the Agreement, this Statement and the Guidelines.

C. No distinction need be made between realized and unrealized capital gains or losses. All
investment income of an Account and all realized and unrealized capital gains and losses will be
considered in computing the investment performance of the Account, except to the extent the

Investment Manager is specifically directed otherwise in writing.

D. The total Fund has long-term performance expectations as follows:

1. Customized Index

Over a complete market cycle (3-5 years), the Total Fund has an additional investment performance
goal of outperforming a weighted portfolio comprised of a mix of 17.5% S&P 500 Index / 10.0%
Russell 2500 Index /12.5% All Country World ex US (net) Index / 5.0% MSCI Emerging Markets
(net) Index / 2.5% NCREIF ODCE Equal Weighted Index, 3.0% NCREIF Property Index, 2.0%
NCREIF Property Index + 300 basis points, 10.0% Russell 3000 + 300 bps, 2.5% CPI + 350 basis
points, 35.0% Bloomberg Barclays Aggregate Bond Index.

Given that private market investment allocations may take a period of time before being fully
implemented, an Intermediate Customized Index may be used to approximate the actual allocation of
the Fund in the interim.

00628339-1 City of Hollywood 3



INVESTMENT OBJECTIVES SECTION I

2. Actuarial Assumption

The Fund’s investment program will be designed to achieve a minimum investment performance
goal as measured over a complete market cycle, equal to its actuarial assumption, which is currently
7.0%.

For each actuarial valuation, the Board will determine the total expected annual rate of return for the
current year, for each of the next several years, and for the long term thereafter. This determination
will be filed with the State of Florida’s Department of Management Services, with the City of
Hollywood and with the Fund’s consulting actuary.

00628339-1 City of Hollywood 4



FUND INVESTMENT POLICIES SECTION il

A. Asset Allocation and Investment Manager Structure

In order to provide an appropriate level of diversification for the Fund, Investment Managers with
complementary or diverse investment styles will be retained. It is not the intention of the Board to
become involved in day-to-day investment decisions. Therefore, the Board has appointed several
Investment Managers to manage (including the power to acquire, or dispose of) assets within the
portion of the total Fund allocated to the particular Investment Manager, in a manner consistent with
the Agreement, this Statement and the Guidelines. To the extent possible, it is the intention of the
Board that the investment managers competitively bid the purchase of securities when feasible and
appropriate. Except otherwise required by law, the most economically advantageous bid is to be
selected. Neither this Statement nor the Guidelines are intended to direct an Investment Manager to
purchase or sell any specific security or to effect or refrain from effectuating any specific investment
transaction for its Account. The Board will neither assume any obligation or responsibility for the
direct management of Account assets allocated to the Investment Manager nor be liable for any acts
or omissions of the Investment Manager that result in any loss to the Account.

Emerging Manager Program

The Board adopted an Emerging Manager Program in September 2020 to provide added value
through diversity and inclusion. The long-term allocation goal for the program is 7.5% of assets,
which is expected to be achieved over time through a direct investment approach that leverages the
ongoing due diligence and guidance from the Plan’s investment consultant. The allocation goal is a
desired level of participation and should not be considered a mandatory component of the Plan’s
asset allocation strategy.

The Board seeks to employ asset managers that they believe will add value to the Plan through
implementation of investment strategies consistent with the Board’s asset allocation and other
policies, but which, because of size, length of track record, or other similar factors, may not be
awarded contracts through the Board’s traditional Investment Manager Selection process. The
Program is intended to be inclusive, flexible and innovative by design. The Board does not wish to

define or constrain the definition of which managers should be included in the Program.

Potential managers will be assessed during new and replacement manager searches. Managers that
have completed the investment consultant’s rigorous due diligence process, while also offering the
Plan a unique diversity component, will be evaluated for inclusion in the Program. The Board will
review the Program on an annual basis to reaffirm the allocation goals, performance and manager
structure, as well as evaluate potential enhancements for the Program.
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FUND INVESTMENT POLICIES SECTION Il

B. Asset Deployment Policy

The guidelines that the Board of Trustees has adopted for the overall allocation of the Fund’s assets
are as follows:

Target (%)

| Asset Allocation

Ranges (%)

Domestic Equity 27.5 20-35
Large Cap 17.5 10-25
Small + Mid Cap 10.0 5-15

International Equity 17.5 10-25
Developed Markets 12.5 7.5-17.5
Emerging Markets 5.0 2-8

Fixed Income 25.0 20-35
Short 9.0 5-15
Core Plus 12.5 7.5-17.5
Multi-Sector 35 2-6.5

Private Debt 10.0 0-15

Private Real Estate 7.5 0-12.5
Core 2.5 0-5
Value Added 3.0 0-5
Opportunistic 2.0 0-5

Private Equity 10.0 0-15

Private Infrastructure 2.5 0-5

Cash 0.0 0-5

To the extent necessary, an attempt will be made to match investment maturities with known cash
needs and anticipated cash-flow requirements and to hold an appropriate dollar amount of
investments for liquidity purposes.

C. Rebalancing Guidelines

The Board, with assistance from the Investment Consultant, will monitor the Fund’s overall asset
allocation within the parameters described above. They will do so by giving specific instructions as
to the range of allowable asset classifications to individual Investment Managers and by monitoring
quarterly the asset classifications actually held by such Investment Managers. The Board recognizes
that markets generally do not move in concert, and that actual allocations will deviate from the
targets. If the assets deviate from the ranges as outlined above, the Board will authorize rebalancing
back to targets.

The performance expectations of the Board are hereby communicated to the Investment Managers in

their respective Guidelines. These will include comparison to benchmark returns and standard
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PERFORMANCE MEASUREMENT SECTION IV

deviations as well as universe comparisons. Quarterly performance will be evaluated to test progress
toward attainment of longer-term goals.

The Board recognizes the possibility that losses may occur from time to time in an Account. The
Board will not regard such losses alone as evidence of imprudence, provided that the overall
investment performance of the Investment Manager is consistent with the objectives set forth in this
Statement and the Guidelines, relevant investment industry benchmarks over appropriate time
periods, and the investment style that the Investment Manager was retained to pursue (as it may be
modified through subsequent written communications with the Board). It is understood that there are
likely to be short-term periods during which the performance of an Investment Manager deviates
from market indices. During such times, greater emphasis shall be placed on performance
comparisons with investment managers employing similar styles.

Set forth below are the criteria that the Board and the Investment Consultant will use to evaluate the
performance of each Investment Manager, depending upon the type of portfolio being managed. The
Investment Manager will be expected to:

A. Passive Domestic Equity Portfolio (Large Cap Index + SMID Cap Index)

1. Achieve a rate of return that approximates the Investment Managers’ respective
index/benchmark.

B. Active Domestic Equity Portfolios (Small + SMID Cap)

1. Achieve a rate of return that exceeds the Investment Managers’ respective index/benchmark net

of investment management fees over a complete market cycle (3-5 years).
2. Achieve a positive risk/reward trade-off when compared to the respective index/benchmark.

3. Achieve cumulative performance results, which rank above the median of a universe comprised

of equity investment managers with similar style characteristics.
C. Active International Equity Portfolios (Developed Markets + Emerging Markets)

1. Achieve a rate of return that exceeds the Investment Managers’ respective index/benchmark net

of investment management fees over a complete market cycle (3-5 years).

2. Achieve a positive risk/reward trade-off when compared to the respective index/benchmark.
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PERFORMANCE MEASUREMENT SECTION IV

3. Achieve cumulative performance results, which rank above the median of a universe comprised

of equity investment managers with similar style characteristics.
D. Active Fixed-Income Portfolios (Short Duration + Core Plus + Multi-Sector)

1. Achieve a rate of return that exceeds the Investment Manager’s respective index/benchmark net

of investment management fees over a complete market cycle (3-5 years).
2. Achieve a positive risk/reward trade-off when compared to the respective index/benchmark.

3. Achieve cumulative performance results, which rank above the median of a universe comprised
of fixed income managers with similar style characteristics.

E. Private Debt Portfolios

1. Achieve an absolute return of 10% net of investment management fees over the long term
(7-10 years).

2. Achieve annualized performance resuits that exceed the Bloomberg Barclays Aggregate Index,
which represents the “opportunity cost” of investing in a traditional basket of publicly traded

fixed income investments.
F. Private Real Estate Portfolios (Core + Value Add + Opportunistic)

1. Achieve a rate of return that exceeds the respective index/benchmark net of investment
management fees over a complete market cycle (3-5 years).

2. Achieve a positive risk/reward trade-off when compared to the respective index/benchmark
G. Private Equity Portfolios

1. To outperform public benchmarks by 300 basis points net of investment management fees over
the long term (7-10 years).

H. Private Infrastructure Portfolios

1. Achieve an absolute return of 8% net of investment management fees over the long term
(7-10 years).
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ACCOUNT INVESTMENT POLICIES SECTION V

A. General

The Board has sole and absolute discretion to select Investment Managers and to replace them when
necessary. The Board, with the assistance of and in consultation with the Investment Consultant, will
review each Investment Manager’s portfolio, and meet with each Investment Manager at least
annually to review the portfolio investments, investment returns, changes in the Investment

Managers staff, market conditions and environment, and any other pertinent items.

Except with the advance written approval of the Board, the Investment Manager is prohibited from
entering into any transactions for the Fund that are not authorized by this Statement or the
Guidelines, including, without limitation, making any investment in a security or investment

specifically prohibited by the Statement or the Guidelines.

B. Legal Compliance

The Investment Manager is expected to perform their fiduciary duties prudently. Each Investment
Manager shall at all times discharge its responsibilities with respect to the Account it manages on the
Fund’s behalf. In addition, the investment manager(s) shall be registered as an investment manager

with the Securities Exchange Commission.

Each Investment Manager appointed by the Board to execute the policy will invest plan assets in
accordance with the policy and their judgments concerning relative investment values. In particular,
the Investment Manager will be accorded full discretion, within policy limits, and within the
requirements of applicable laws, to (1) select, purchase, and invest in, individual securities; (2) make
periodic adjustments to the proportions of equity securities, fixed-income securities and cash
equivalents; and (3) diversify plan assets. The Investment Managers shall discharge their

responsibilities with respect to the Fund’s assets in accordance with their fiduciary responsibility.
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ACCOUNT INVESTMENT POLICIES SECTION V

C. Asset Class Investment Guidelines

Public Market Investments

The Fund may invest in group trusts and/or collective trust funds described in Revenue Ruling 2011-
1, and as may be updated from time-to-time. If it does so invest, the terms of the particular group
trust shall be incorporated in this Investment Policy by reference.

The Fund may also be invested in institutional commingled and mutual fund vehicles. As a result, the
guidelines established under the prospectus that governs the mutual fund and commingled fund

vehicles supersede all other client guidelines.

A copy of the investment guidelines and objectives of the pooled vehicle shall be provided to the
Board of Trustees and its Investment Consultant. In addition, should the investment guidelines and
objectives be modified, the Board and its Investment Consultant shall be notified promptly in writing
as to the specific change and shall be provided with a copy of the modified investment guidelines and
objectives.

1. Domestic Equity

Exceptions to these guidelines for separate account mandates will be noted in the Separate Account
Manager Specific Guidelines found in Exhibit A of this document.

a. Equity investments shall be made with a view towards achieving a total rate of return (market

appreciation plus dividend income).

b. All equity investments shall be of companies whose respective market capitalizations are
consistent with the Investment Manager’s specific benchmark. All equity securities must have a
minimum capitalization of at least $50 million.

c. Equity investments of an Account may be made in securities such as common stocks, convertible
securities including debentures, and American Depository Receipts (ADRs) or U.S. Dollar
denominated stocks of foreign companies.

d. All securities shall be of a class listed on a national securities exchange (e.g., the New York
Stock Exchange, the American Stock Exchange, and the NASDAQ National Market system, or
the Over-the-Counter securities) or traded in the over-the-counter market and quoted in the

National Association of Securities Dealers Automatic Quotation Service.
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ACCOUNT INVESTMENT POLICIES SECTION V

e. Industry and sector allocations within an Account must ensure prudent diversification and risk
control.

f. Investment in any issuer (measured at fair market value) must at all times be limited to 5% of the
fair market value of an Investment Manager’s Account.

g. The maximum total account investment in any one company shall be less than 5% of that
company’s outstanding voting stock and less than 5% in value of all outstanding shares of all

classes of stock of the issuer (assuming all conversions have been made by the account).

h. Investment in ADRs or U.S. Dollar denominated stocks of foreign companies (measured at fair
market value) must at all times be limited to 10% of the fair market value of an Investment

Manager’s Account.

i. Investments in convertible securities (measured at fair market value) must at all times be limited
to 5% of the fair market value of an Investment Manager’s Account.

2. International Equity (Developed Markets + Emerging Markets)

a. Acceptable Strategies:

International equity securities shall mean common stocks or equivalents traded on foreign
exchanges. Investments in foreign securities listed on an American exchange (ADRs) are also
acceptable.

b. Diversification:

As this is a core strategy, the focus should be on investments in the MSCI EAFE countries and

may include investments in emerging markets.

3. Fixed Income (Short Duration + Core Plus)

Exceptions to these guidelines for separate account mandates will be noted in the Separate Account
Manager Specific Guidelines found in Exhibit A of this document.

The fixed income portion of an Account shall be invested in marketable fixed income securities of
the first four quality grades as established by one or more of the nationally recognized bond ratings
services. The average quality of all the bond holdings in an Account should be maintained at AA or

better. The following instruments are acceptable:
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ACCOUNT INVESTMENT POLICIES SECTION V

a. Commercial Paper or Variable Rate Notes rated P-1 by Moody’s, Al by Standard & Poor’s or F1
by Fitch.

b. Certificates of Deposit and Bankers Acceptances rated A or better by Moody’s Investor’s Service
or equivalent by Standard & Poor’s.

c. United States Treasury Bonds, Notes and Bills.

d. Debt instruments of the U.S. Government or its Agencies (backed by the full faith and credit of
the U.S. Government).

e. Marketable corporate debt, mortgages, and asset-backed securities rated the equivalent of BBB or
better by Moody’s Investors Services, Standard & Poor’s, or Fitch Investor’s Services. In case of

split rating among the rating services, the manager shall defer to the highest rating.

f. The effective duration of an Account should be no more than +/- 25% of the duration of the
Investment Manager’s benchmark, unless otherwise specified in an Investment Manager’s
Guidelines.

g. Securities downgraded by any or all-rating agencies subsequent to purchase resulting in violation
of quality guidelines must be sold immediately upon downgrade. If there is no immediate market
for the security, then the Board must be notified that the downgraded security has not been sold.
A continued effort to sell must be made and immediate notification must be provided to the
Board once the security has been sold.

h. At all times, an Investment Manager may not hold more than 5% of its Account (measured at fair
market value) in any one issuer’s securities other than direct obligations of the U.S. Government
or its agencies.

i. Investments in preferred stock, warrants and convertible securities (measured at fair market
value) must at all times be limited to 5% of the fair market value of an Investment Manager’s
Account. Warrants that were received and distributed due to direct ownership of securities of a
company are excluded from this limitation.

j-  AnInvestment Manager may invest a portion of its assets in foreign bonds.
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4. Fixed Income (Multi-Sector)

a. Acceptable Strategies:

The portfolio will seek to achieve its investment objective by investing principally in a portfolio
of high yield bonds, leveraged loans and structured products.

b. Diversification:

The portfolio should tactically shift its allocation between high yield bonds, leveraged loans and
structured products over time to take advantage of market opportunities and protect capital during

periods of market distress.

Private Market Investments

The private markets portion of the Fund’s assets will be invested in pooled vehicles, limited
partnerships, or other types of private investments as determined by the Board in consultation with
the Investment Consultant.

Any such pooled vehicle shall comply with its own investment guidelines, outlined in the
Memorandum(s) and Trust Agreement(s). A copy of the investment guidelines and objectives of the
pooled vehicle shall be provided to the Board of Trustees and its Investment Consultant. In addition,
should the investment guidelines and objectives be modified, the Board of Trustees and its
Investment Consultant shall be notified promptly in writing as to the specific change and shall be
provided with a copy of the modified investment guidelines and objectives.

In entering into any private investment agreement, if indemnification is required, it is a the policy of
the Fund to indemnify only up to the amount of its capital commitment that has been actually
invested; and

In entering into any public investment, if indemnification is required, it is the policy of the Fund to

indemnify only up to the amount of the investment.
In entering into any investment agreement, jurisdiction for all disputes, if possible, will be in state or

federal courts in Florida, but if the Fund is unable to obtain that agreement, jurisdiction for any

disputes concerning any side letter will be in state or federal courts of Florida.
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5. Private Debt

The following represents a summary of the guidelines required for investment in private debt.
a. Acceptable Strategies:

A diversified portfolio of illiquid private investments that provides stable and consistent cash flows
over time. Private Debt strategies include corporate direct lending, asset-based lending, structured
credit, and hybrid credit funds.

b. Diversification:

Private Debt portfolios shall invest in debt/fixed income instruments that may not be publicly traded.
Private Debt portfolios are often made through a partnership structure and are intended to enhance
rates of return over traditional publicly-traded fixed income/debt securities by providing superior
cash yield, as well as provide returns that have lower correlation with those associated with other
major asset classes.

6. Private Real Estate (Core + Value Add + Opportunistic)

The following represents a summary of the guidelines required for investment in private real estate.
a. Acceptable Strategies:

A diversified portfolio of institutional real estate investments.

b. Diversification:

The investments shall be diversified across all major property types including office, residential,
retail, industrial, hotel and self-storage properties and by the various geographic regions of the
country.

7. Private Equity
The following represents a summary of the guidelines required for investment in private equity.
a. Acceptable Strategies:

A diversified portfolio of illiquid private investments. Portfolio may include domestic and

international investments in partnerships, direct co-investments, and secondary interests.

b. Diversification:
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The investments shall be diversified by economic sector, vintage year, geographic location, and

by stage of company maturity.

8. Private Infrastructure

The following represents a summary of the guidelines required for investment in global
infrastructure.

a. Acceptable Strategies:

A diversified portfolio of infrastructure investments. Portfolio may include domestic and

international investments in partnerships, direct co-investments, and secondary interests.

b. Diversification:

The investments shall be diversified by sector, vintage year, number of transactions, and
geographic location.

9. Cash and Cash Equivalents

Uninvested cash balances of an Account should be zero or maintained at an absolute minimum at all
times (unless clearly prudent not to do so), through the prompt investment of available funds in short-
term security holdings, cash equivalents (which includes only commercial paper rated A-1 or P-1, by
Standard and Poor’s or Moody’s respectively, U.S. Government and U.S. Agency obligations, bank
money market instruments, or bank certificates of deposit) or other prudent and appropriate common,
collective or pooled trusts. The use of common, collective or pool trusts or funds, or “money market”
instruments, is permissible only if the securities within such funds meet the general quality (and

other) constraints of this Statement and the Guidelines.

Certificates of Deposit (“CDs”), maturing within 12 months, of any domestic bank meeting the

<

standards for a “well-capitalized” bank pursuant to the FDIC Improvements Act of 1991, are
appropriate investments, provided that such CDs from any single institution may not represent more
than 5% of the assets of the total short-term investment account. CDs shall not exceed more than
$100,000 at any single banking institution. Any CDs purchased must have a minimum rating of three

stars as rated by the Bauer Financial Group and cannot be purchased from a non-FDIC insured bank.
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10. Other Investments

The Board, after consulting with the Investment Consultant, may authorize the use of any other
investment for an Account provided that such investment is considered prudent for a retirement fund.
Assets that provide appropriate diversification (specifically low correlation with existing assets) will

be considered.

11. General Restrictions

a. The Investment Managers may not invest in commodities, private placements (including, without
limitation, gold or currency futures), direct real estate investments (unless specifically allowed),
oil, gas and mineral exploration investments, and nominally public issues for which the market is
severely restricted.

b. Investment Managers are prohibited from investing in letter stocks or other unlisted or restricted
securities, uncovered options, futures and forward contracts and any other such derivative
instrument; or from engaging in short sales, margin transactions or other specialized investment
activities.

c. No assets may be invested in securities whose issuers have filed a petition for bankruptcy.

d. An Investment Manager shall not use any commingled fund (other than with respect to Cash and
Cash Equivalents as specifically allowed by this statement), unless the Investment Manager
notifies the Board and the Investment Consultant in advance, in writing, of its desire to use such
other fund and the Board grants written approval.

e. The Investment Managers shall not use derivative securities to increase portfolio risk above the
level that could be achieved in the portfolio using only traditional investment securities or to
acquire exposure to changes in the value of assets or indexes that by themselves would not be
purchased for the portfolio. Under no circumstances will an Investment Manager undertake a
derivative investment possessing elements of leverage or that is non-covered or leveraged to the
extent that it would cause portfolio duration to exceed the limits implied by the benchmark. In
addition, fixed income securities whose returns are tied to another security or currency are

specifically prohibited (except warrants and convertibles referred to above).

f. Investment in Class B mortgage derivatives is not permitted. Class B means securities the value

of which changes as a multiple of the underlying security. This includes interest only and
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principal only bonds, inverse floaters, leveraged floaters, instruments with internal leverage and
other complex leveraged securities. In addition, investment is prohibited in mortgage-backed
derivative securities with any of the following characteristics: leverage, more pre-payment risk
than the underlying mortgage collateral and/or risk from other tranches (including, without
limitation, “Z,” “Support” or “Companion” bonds).

g. The Investment Managers may not make any investment in guaranteed insurance or other

investment contracts issued by an insurance company, without the prior permission of the Board.

h. Repurchase agreements and reverse repurchase agreements against securities are not permitted to

be held in an Account, subject to the other guidelines in this Statement and the Guidelines.

i. The Investment Managers may not invest in private placement or venture capital issues or
unrated securities.

j. The Investment Manager may not engage in any transaction involving loans of portfolio

securities without the specific, advance written approval of the Board.

k. Foreign currency may not be purchased without the written approval of the Board.

D. Cure Period

An Investment Manager shall be allowed a period of up to three months to remedy any instance in
which its Account, due to market fluctuation, exceeds any of the percentage limitations set forth in

this Statement or the Guidelines, by reducing the exposure as soon as prudently possible.

E. Brokerage

Investment Managers must use best efforts to obtain the best execution of portfolio transaction orders
placed on behalf of the Fund, through responsible brokerage firms at the best prices and at reasonably
competitive commission rates. The Investment Manager acknowledges that the Plan participates in a
commission recapture program and will participate in the program on behalf of the Plan to the extent

that best execution of orders is achieved.

As to investments in any security for which an Investment Manager or any of its affiliates is a market

maker, the Investment Manager agrees that it will not effect the transaction for that investment
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through itself or any of its affiliates unless (a) the Investment Manager is able to demonstrate in
writing after the transaction that such trade is lawful, would not constitute a non-exempt prohibited
transaction under Internal Revenue Code and (b) the Investment Manager provides the Board and the

Investment Consultant written notice of such investment after the transaction.

F. Third Party Custodial Agreement

All of the Fund’s securities purchased, and all collateral obtained, shall be held in third-party
safekeeping by a custodian selected by the Board, except for certificates of deposits and other time
deposits, which are collateralized pursuant to Chapter 280 of the Florida Statutes, and should be
properly designated as an asset of the Plan. No withdrawal of securities, in whole or in part, shall be
made from safekeeping except by the authorized custodian. Security transactions between a broker-
dealer and the investment managers involving purchases or sales of securities by transfer of money or
securities must be made on a “delivery vs. payment” basis to ensure that the custodian will have the

security or money, as appropriate, in hand at the conclusion of the transaction.

G. Internal Controls

The Board established the following internal controls to protect the Fund’s investments against fraud,
embezzlement, theft, mismanagement, misrepresentation by third parties, loss and error. These
controls are to be reviewed by the Fund’s independent auditors as part of the Fund’s annual financial
audit.

» Keep duties separate to avoid collusion and fraud. The Fund’s Treasurer will see that investments
are recorded separately from the investment managers. Investment transactions will be reviewed

prior to recording them in the general ledger to ascertain compliance with investment policy.

» Comparison of monthly portfolio from investment manager against custodian statements to detect
and investigate any differences.

» Require third-party safekeeping, as discussed in item F. Custodian will provide statements
reconciled against investment managers’ statements.

» Purchase book-entry securities only. Do not purchase bearer form or physical delivery securities.
» Maintain delegation of and control over investment authority through written procedures or

Board decisions.
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> Enter into formal agreements with the custodial bank and investment managers and require

sufficient insurance coverage.

H. Continuing Education

The Board recognizes schools and conferences as sources of continuing education on pension and
investment issues. Board members shall attend two (2) pension-related seminars within the first year
of service to the Pension Board. Continuing members shall attend at least one (1) pension-related

program per year. Appropriate staff members must attend educational programs on a rotating basis.

. Reporting

An annual financial report will be distributed to the City Commission and to fund participants, which
shall include investments, by type, at fair value and income earned. This report will be filed with the
City Clerk as a public document and will be available to the general public.

J. Valuation of llliquid Investments

The Board defines an illiquid investment as one for which a generally recognized market is not
available or for which there is no consistent or generally accepted pricing mechanism. Should an
investment become illiquid or in the event that the fund acquires an illiquid investment, the Board
shall follow the criteria set forth in Section 215.47(6), Florida Statutes, except that submission to the
Investment Advisory Council is not required.

00628339-1 C ity Of Hol lywood 19



COMMUNICATION AND REPORTING REQUIREMENTS SECTION VI

A. Each Investment Manager is required to provide quarterly written reports to the Board and the
Investment Consultant. The quarterly reports should contain, at a minimum, the following

information:

1. Identity of every security held under the Account (organized by sector), with an indication of its

market and book value.
2. Performance results compared with appropriate benchmarks.
3. Quality ratings of the fixed income investments including average quality.

4. The characteristics of the aggregate holdings of the Investment Manager’s Account in

comparison with the Investment Manager’s particular benchmark.

5. A record of all proxy decisions, including, without limitation, the company name, the number of
shares voted, a description of the issues voted upon, and how the shares were voted. A summary

of the proxy voting for the year should also be included in the fourth quarter year-end report.

6. A certification, signed by an authorized officer of the Investment Manager, that no event required
to be reported in Section VI.B. of this Statement has occurred in the quarter other than as

reported to the Board and the Investment Consultant in writing in accordance with Section VI.B.
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B. Each Investment Manager must also provide in writing certain information to the Board and the
Investment Consultant as soon as possible following the occurrence of an event. This information

includes:

1. Notice of changes in organizational structure, ownership and key personnel of the firm, or
financial condition. This information must be provided as soon as possible, but in no event more

than 14 days after the Investment Manager knows or should know about the change.

2. Notice of any litigation, investigations by any governmental body, and any other pertinent
information that might be material to the Fund. This information must be provided as soon as
possible, but in no event more than 14 days after the Investment Manager knows or should know

about the event.

3. A quarterly letter, no later than thirty days after quarter end, stating that the Account is in

compliance with this Statement.

4. Any violation of this Statement or the Guidelines. This information must be provided as soon as
possible, but in no event more than 5 days after the Investment Manager knows or should know

about the violation.

5. In the event that the cumulative accrued losses in the Account exceed 10% in any calendar
quarter. This information must be provided as soon as possible, but in no event more than 14

days after end of the quarter.

6. Any transactions that the Investment Manager has not been able to reconcile with the Custodian,
after reasonable efforts to do so. This information must be provided as soon as possible, but in
no event more than 5 business days after the Investment Manager learns that it is unable to

reconcile a transaction with the Custodian.

7. The Investment Manager will provide the Fund Manager and the Investment Consultant with

annual notice of the filing of its Form ADV with the SEC, as well as a copy of such filing.
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8. Each Investment Manager must meet with the Board and the Investment Consultant as required.
The Board expects to receive a written summary, which addresses the subjects identified below at

least seven days prior to the meeting:

a. Performance for Past Period: Standard time periods for each report will be last calendar
quarter, year to date, latest 12 months, 3 years, 5 years, since inception. Returns should be
annualized and calculated on a time-weighted basis for the total portfolio. All returns should
include income and dividends and be reported both gross and net of investment management

fees.

b. Rationale for Performance Results: Discussion of the rationale for performance results,
relating them specifically to investment strategy and tactical decisions implemented during

the current review period.

c. Specific Near-Term Strategy: Discussion of the Investment Manager’s specific strategy for
the portfolio over the near-term period, with specific reference to asset mix (including cash

position) and expected portfolio characteristics.

d. Changes in Investment Manager’s Firm: Discussion of any changes in the Investment

Manager’s firm, including professional turnover and client accounts lost.

e. Changes in the Board of Trustees’ Requirements: Discussion of any proposed or required

modifications to the investment program and strategy.

These meetings will also provide the Investment Manager with the opportunity to explain how its

investment strategy/outlook has evolved since previous meetings.

9. Each Investment Manager shall be responsible for reviewing this Statement and the Guidelines at
least annually (or more frequently, as the Board or the Investment Consultant deem necessary).
Whenever the Investment Manager believes that any particular guideline or objective should be
changed, added or deleted, it is the responsibility of the Investment Manager to initiate

communication with the Board and the Investment Consultant.
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10. The Investment Consultant shall also be responsible for reviewing this Statement and the

11.

Guidelines on a continuous basis and promptly informing the Board in the event that the
Investment consultant believes that any particular guideline or objective should be changed,

added or deleted.

The Investment Managers may not act upon written or oral instructions from any person other

than the full Board of Trustees or its duly authorized representatives.

C. The Board shall comply with the applicable requirements of Chapter 2023-28, Laws of Florida,

including Section 112.662, along with regulations adopted by the Department of Management

Services.

Definition of pecuniary factor: The term "pecuniary factor" is defined as a factor that the Board
"prudently determines is expected to have a material effect on the risk or returns of an
investment based on appropriate investment horizons consistent with the investment objectives
and funding policy of the retirement system. The term does not include the consideration of the
furtherance of any social, political, or ideological interests." [112.662(1)]

Exclusive consideration of pecuniary factors: Notwithstanding any other law, when deciding
whether to invest and when investing, only pecuniary factors may be considered, and the
interests of the participants and beneficiaries of the system may not be subordinated to other
objectives, including sacrificing investment return or undertaking additional investment risk to
promote any nonpecuniary factor. The weight given to any pecuniary factor must appropriately
reflect a prudent assessment of its impact on risk or returns. [112.662(2)]

Proxy voting: Only pecuniary factors may be considered when voting proxies or in the exercise
of shareholder rights. (112.662(3)]

Filing requirements; The Board shall timely comply with the reporting requirement of Section
112.662 by filing a comprehensive report by December 15 of each odd-numbered year.
[112.662(4)]. The Board's investment consultant shall assist in the preparation of required
reports and shall annually confirm to the Board its compliance with Chapter 2023-28.

Contracting and external communication requirements: Manager contracts shall comply with
Section 215.855 as follows:

» Any written communication made by an investment manager to a company in which
such manager invests public funds on behalf of the Board must include the following
disclaimer in a conspicuous location if such communication discusses social, political,
or ideological interests; subordinates the interests of the company's shareholders to the
interest of another entity; or advocates for the interest of an entity other than the
company's shareholders:
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» The views and opinions expressed in this communication are those of the sender and do
not reflect the views and opinions of the people of the State of Florida.

6. The Investment Consultant will provide Investment Managers for consideration who invest
only based on pecuniary factors as defined by Florida Statutes §112.662.

7.  If a Request for Proposals document is issued for Investment Manager services, the solicitation
document must include the following:

8.  The Board of Trustees may not request documentation of or consider a vendor's social, political,
or ideological interests when determining if the vendor is a responsible vendor. Additionally, the
Board of Trustees may not give preference to a vendor based on vendor's social, political, or
ideological interests.
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The Investment Managers, rather than the Board, will have sole responsibility for voting all proxies
appurtenant to the securities in the Account. In voting such proxies, each Investment Manager shall

adhere to the following guidelines:

The Investment Manager shall vote each proxy in a timely manner. All actions and advice with
respect to voting proxies appurtenant to portfolio securities must be taken or rendered prudently, and

solely in the interest, and for the exclusive benefit, of the Fund and its participants and beneficiaries.

The Investment Manager must provide the Board with its statement of proxy voting guidelines and
must adhere to such guidelines, unless inconsistent with applicable law or agreement with the Board

to the contrary.

All proxies must be voted unless clearly prudent not to do so. Proxies should be vigorously voted

with the interest of preserving or enhancing the security’s value.

Only pecuniary factors may be considered when voting proxies. (112.662(3)]

00628339-1 City of Hollywood 25



Exhibit A
SEPARATE ACCOUNT MANAGER SPECIFIC GUIDELINES
SECTION VI

The above Statement of Investment Objectives and Guidelines is hereby found acceptable to the
Investment Manager, the Board of Trustees, and the Consultant. These Guidelines may be executed
in counterpart copies, each of which shall be deemed an original, but all of which shall be considered
the same instrument. All modifications to these Guidelines shall be in writing and signed by the
Board and communicated to the Investment Manager and the Consultant before they become

binding.

IN WITNESS WHEREOF this document has been approved by the Pension Board on July 26, 2018.

City of Hollywood Employees’ Retirement Fund

By: Date:

Investment Manager:

Receipt confirmed by: Date:
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City of Hollywood Employees’ Retirement Fund

2024 Work Plan

MEETING DATE SEGAL MARCO INVESTMENT ITEMS MANAGER PRESENTATIONS
January 23 | November 2023 Flash Performance Report
P Third Quarter Performance Review:
February 27 . December 2023 Flash Performance Report Loomis Sayles SMID Cap
' 'Angelo Gordon VA RE
Maréh 26 January. 2024 Flash Performance Report |
April 23 | February:2024 Flash Performance Report
' May 28 March 2024 Flash Performance Report
b | Fourth Quarter Performance Review _‘ ,
June 20 | April 2024 Flash Performance Report | Apogem Private Equity (fka Goldpoint),
s | FY23 Manager Fee Detailed Schedule: ‘
2023 Segal Manager Research Meetings Memo, |
July 30 May, 2024 Flash Performance Report
! First Quarter. Performance Review:
August 27 June 2024 Flash Performance Report Wellington International
' RBC'Emerging Markets
September 17 | July 2024 Flash Performance Report B ' |
T | Board Insurance Program Renewal
October 22 ' New Opportunities Discussion - Private Equity
December 10 Oct 2024 Flash Performance Report
Annual Investment Policy Review
2Q Performance Review & Flash Reports*

*August/September Flash Reports and Second Quarter Performance Review provided for your documentation.

++ Segal Marco Advisors
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AGENDA ITEM 6.B.

LEGAL
MARCUM LLP ASSIGNMENT TO CBIZ CPAS P.C.



MARCUM

ACCOUNTANTS a4 ADVISORS

November 19, 2024

City of Hollywood Employees’ Retirement Fund
ATTN: Ms. Christine Bailey, Executive Director
City Hall Annex, Room 20

2600 Hollywood Boulevard

Hollywood, FL 33020

Re:  Assignment of Audit Contract/Engagement Letter to CBIZ CPAs P.C.

We are pleased to inform you that on November 1, 2024, CBIZ CPAs P.C. acquired the attest
business of Marcum LLP (and CBIZ, Inc. and its related entities acquired the non-attest business).
We are excited for the opportunities that being a part of CBIZ will bring for our clients, and we
want you to know how this change will affect you.

As you are aware, City of Hollywood Employees’ Retirement Fund (the “Organization’) engaged
Marcum LLP through the execution of the Marcum Engagement Letter dated September 1, 2022.

Pursuant to the terms of the agreement referenced above, we use this assignment letter as your
Organization’s acknowledgement and consent to the assignment of the above agreement to CBIZ
CPAs P.C. Marcum LLP hereby transfers and assigns to CBIZ CPAs P.C all of the Marcum LLP
rights, benefits, title, interests, liabilities, duties and obligations under, in and to the above
agreement. CBIZ CPAs P.C does hereby accept such assignment, and does hereby assume all
rights, benefits, title, interest, liabilities, duties, and obligations under the agreement.

As a result of this assignment the report for your engagement will be issued by CBIZ CPAs P.C.
Your Organization can expect to be served by the same engagement team and same engagement
partner that is currently serving your Organization.

As CBIZ Inc. is a publicly traded company there are incremental independence rules that are
applicable to your engagement. An independence issue may arise if the Organization or its
affiliates were to hold an investment in CBIZ, Inc. (NYSE: CBZ) that is material to the
Organization or allows the Organization to exercise significant influence over CBIZ, Inc. Please
notify us if the Organization or its affiliates currently holds, or held any time during the period
under audit, any material CBIZ, Inc. securities. You should also notify us if CBIZ, Inc. is currently
performing any nonattest services for the Organization or its affiliates.

Marcum LLP / 201East Las Olas Boulevard [ 2ist Floor / Fort Lauderdale, FL 33301 / Phone 954.320.8000 / marcumlip.com
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Again, we are excited about the opportunities our joining CBIZ presents, and we look forward to
discussing with you. If you have any concerns regarding our assignment of the engagement to
CBIZ CPAs P.C,, please do not hesitate to contact us.

Very truly yours,
Marcum LLP

A

Moises D. Ariza, CPA, CGMA
Partner, Marcum LLP
Shareholder, CBIZ CPAs P.C

Date Signed: November 19, 2024

CONSENT and ACKNOWLEDGEMENT BY CITY OF HOLLYWOOD EMPLOYEES’
RETIREMENT FUND

Signature:

Print Name of Authorized Representative:

Date Signed:
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101 N.E. THIRD AVENUE, SUITE 1800

O R_[ U M IAW FORT LAUDERDALE, FLORIDA 33301
(954) 462-8000

Uncommon Perspective wwwloriumlaw.com

December 5, 2024

VIA ELECTRONIC MAIL

Chair and Members of the Board of Trustees
City of Hollywood Employees’ Retirement Fund
2600 Hollywood Blvd.

Annex Building, 2™ Floor

Re: George Keller Distribution

Dear Chair and Members of the Board,

Recently, a proposed Plan change on DROP distributions was
considered and rejected by the membership. Following that vote, I received a
call from an attorney (Robert Klausner) on behalf of Mr. Keller. I explained
the background, and explained that the membership had rejected a plan change-
concerning Charter employees’ DROP distributions. Mr. Klausner stated that
he believed Mr. Keller could receive his normal retirement benefit, that is, his
monthly pension, while still working. Since that time, I have discussed the
matter with both Mr. Keller and Mr. Klausner, and knowing that it will come
before the Board for a decision, I thought it would be useful for you to set
forth the issues involved and the law on this matter.

This subject is complicated, and I understand that this letter is long.
Unfortunately, I think that is necessary. To assist you, I have prepared the
following Executive Summary.

1. There are provisions of the Plan that require interpretation, and
the Board of Trustees has the responsibility to do that. In
interpreting the Plan, the Board may conclude, but is not required
to conclude, that if Mr. Keller had a separation of employment,
he can receive his normal retirement benefit. Under this
interpretation, the separation from employment need not be a
bona fide separation, which is a separation without a
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prearrangement for Mr. Keller to return to work with the City.
The separation could be short, and prearranged.

2. Whether there was a separation from service is a fact specific
inquiry that you may make after hearing all the facts and
circumstances concerning Mr. Keller’s hiring as City Manager.

There are a number of different rules that regulate when a pension plan
can lawfully make a distribution to a member. Some of those rules are
important here. I will first discuss those general rules. Then, I will discuss
certain exceptions, and then discuss how the rules and exceptions may be
applicable here.

General Rules

It is important to start with the general rule. Treas. Reg. §1.401-
1(b)(1)(1). provides in part:
General rules. (1)(i)pension plan within the
. meaning of section 401(a) is a plan established and
maintained by an employer primarily to provide
systematically for the payment of definitely
determinable benefits to his employees over a

period of years, usually for life, after retirement.
(italics added).

Thus, generally, to maintain its tax qualified status (our plan is tax
qualified, and it is important that the plan remain so), a plan must generally
provide for payments after retirement.

So, we must consider when does retirement occur? As the IRS has written in
Private Letter Ruling ("PLR") 201147038:

Employees who “retire” on one day in order to

qualify for a benefit under the Plan, with the explicit

understanding between the employee and the

employer that they are not separating from service

with the employer, are not legitimately

retired. Accordingly, because these employees

would not actually separate from service and cease

performing services for the employer when they

LORIUM LAW
FT. LAUDERDALE BOCA RATON PENSACOLA CHICAGO
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“retire,” these “retirements” would not constitute a
legitimate basis to allow participants to qualify for
early retirement benefits (which are then
immediately suspended). Such ‘“retirements” will
violate section 401(a) of the Code and result in
disqualification of the Plan under section 401(a) of
the Code.

(Italics added).

In addition to possible tax disqualification for the plan, there can be tax
penalties for individuals who take an early distribution, before age 59'5. Mr.
Keller is over 59%, so that is not a concern in this particular case.

The IRS adheres to the position that unless a plan allows for an in-
service distribution, there must be a bona fide separation of employment in
order for an individual to commence their retirement benefit. A bona fide
separation is a separation from employment without a prearrangement for the
employee to continue working for the employer.

An Important Exception

IRS Code Section 401(a)(36) provides an important exception that
allows certain persons to commence their retirement benefits without
separating from service (i.e. without retiring):

(36) Distributions during working retirement.—
(A) In general.—

A trust forming part of a pension plan shall not be
treated as failing to constitute a qualified trust under
this section solely because the plan provides that a
distribution may be made from such trust to an
employee who has attained age 594 and who is not
separated from employment at the time of such
distribution.

Importantly, Code Section 401(a)(36) also has been expanded to allow for an
in-service distribution at normal retirement age under the plan (the age at
which the member would be eligible to receive an unreduced benefit).
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This means that a person can receive an in-service distribution, while
still working for the employer in an uninterrupted fashion, but only if the plan
provides that a distribution may be made from such trust to an employee who
has attained normal retirement age, age 59'2 or some later age and who is not
separated from employment at the time of such distribution. In other words,
there can be an in-service distribution (a distribution to a person who has not
retired), if the person is over the required age and the plan so provides.

Now, we must examine our plan and determine if it provides that
benefits can be paid while a person is still working. As we previously have
discussed, a Plan can allow for an in-service distribution from a DROP
account, for the normal retirement benefit, for both, or for neither. I will first
discuss the normal retirement benefit. This requires consideration of 33.025
(IT) which provides that:

(IT) Reemployment after retirement. To the extent
permitted under the Internal Revenue Code with
regard to in-service distributions, the benefits
otherwise payable to a retiree who has retired under
the normal retirement provisions of this plan and
attained age 62 shall not be discontinued if such
retiree is subsequently reemployed by the city.

This raises a question of plan interpretation as to whether this provision
ever permits a normal retirement benefit to be distributed without a bona fide
separation of employment. If the answer is yes, then we must examine the
circumstances under which it is allowed.

This provision was added in 2019 in the tax qualification ordinance.
While there were some required provisions in that ordinance, this provision
was not required. The Board considered this provision, and decided to
recommend to the City Commission the passage of this ordinance, but without
the inclusion of (II). I attended the City Commission meeting in January 2019
and spoke against the inclusion of (II). Mr. Weiner did as well, on behalf of
AFSCME. There were a number of questions, and a lively discussion. The
Commission passed the ordinance on first reading, and asked the City and
Union to try to work out their differences. On second reading, in March 2019
Mr. Weiner told the Commission that the differences were resolved and it
passed quickly.
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Please note that the reemployment after retirement provision does not
explicitly use the phrase “bona fide separation”. In interpreting a plan
document as to whether it allows a benefit to be paid without a bona fide
separation of employment, a plan can either implicitly or explicitly permit it.
While our plan does not explicitly permit it, we must still examine the
meaning of this section to determine if it implicitly permits it.

There must have been a reason for the addition of this provision. The
law on interpreting statutes is to determine legislative intent. As the Supreme
Court has ruled "legislative intent" is discerned primarily from the text of the
statute. Schoeff v. R.J. Reynolds Tobacco Co., 232 So. 3d 294, (Fla. 2017).
By leaving out the requirement that there should be a bona fide separation, it
can reasonably mean that a bona fide separation is not required for individuals
who are age 62 or older. It is only where the statutory language is unclear or
ambiguous, that Courts apply rules of statutory interpretation to determine
legislative intent.

It may be, however, that this provision was added to permit someone
who retires with a bona fide separation of employment, and then comes back
to work, to continue to receive their benefit. There are some plans that provide
that if you leave work even with a bona fide separation, and come back to
work, the benefit is suspended. Under the Tax Code, a person can retire
without a prearrangement, and then return to work sometime later and still
receive the benefit. But if a plan does not contain a suspension of benefit
clause, it can mean that the benefit is not suspended. Since our plan does not
contain a suspension of benefit clause, this provision may not have been
needed in order to mean that the benefits were not suspended. The parties may
not have been aware of this. This is a difficult area (as you can see) and there
was a concern in the Florida public pension community about payment of
benefits to those who were retired, because a South Florida plan had
confronted significant expenses in connection with in-service distributions.

This provision may mean that the plan is allowing the benefit to be paid
to someone who has had a separation of employment, but not a bona fide
separation. The Plan says, “Reemployment after retirement. To the extent
permitted under the Internal Revenue Code with regard to in-service
distributions, the benefits otherwise payable to a retiree who has retired under
the normal retirement provisions of this plan and attained age 62 shall not be
discontinued if such retiree is subsequently reemployed by the city.” (Italics
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added). The title is “Reemployment after retirement.” It also speaks about
benefits not being discontinued, if the retiree is rehired. Both of these phrases
may indicate that there had to be some separation of service, even if only at
least a nominal separation. Remember, the IRS holds that to retire the
employee must actually separate from service and cease performing services
for the employer. So, aside from the fact that the plan provision is limited to
individuals who have attained age 62, it may require a separation, but it can
be interpreted to mean that it does not require a bona fide separation, just a
separation.

If the Board accepts that interpretation, it must still find that there was
a separation of employment, even if it was not bona fide.

Separation of Employment

In this section, we will discuss the factors that you can consider when
determining if Mr. Keller separated from service. It is often said that in
Florida, when a person enters DROP, he or she is retired. This notion
apparently has its basis in Chapters 175 and 185, applicable to Fire and Police
Plans, respectively. §175.32 states, its definition section:

“Deferred Retirement Option Plan” or “DROP”
means a local law plan retirement option in which a
firefighter may elect to participate. A4 firefighter may
retire for all purposes of the plan and defer receipt
of retirement benefits into a DROP account while
continuing employment with his or her employer.
However, a firefighter who enters the DROP and
who is otherwise eligible to participate may not be
precluded from participation or continued
participation in a supplemental plan in existence on,
or created after, March 12, 1999.

Chapter 185.02 contains a similar provision. There is not a similar
statutory provision that governs general employee plans. Further, in a case
involving the City of Hollywood Police Officers’ Retirement System, Simcox
v. City of Hollywood Police Officers' Ret. Sys., 988 So. 2d 731at 734-5 (Fla.
4th DCA 2008), the Court held that this definition provision did not change
the employment status of a DROP member. Simcox was a forfeiture case in
which a police officer claimed that since forfeiture required that the crime be
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committed prior to retirement, and he was in DROP, he had not committed
the offense prior to retirement. The Court disagreed and said:
We conclude that "retirement" for the purpose of
DROP is different and separate from "retirement" as
used in section 112.3173. Section 185.02(6),),
defines DROP retirement solely for the "purposes
of the plan." On the other hand, section 112.3173
[the forfeiture statute] employs the common
meaning of the word "retirement." That definition is
usually associated with an employee's voluntary
termination of his own employment or career.
BLACK'S LAW DICTIONARY (8th ed. 2004);
see also Nehme v. Smithkline Beecham Clinical
Labs., Inc., 863 So. 2d 201, 205 (Fla. 2003) ("When
necessary, the plain and ordinary meaning of words
can be ascertained by reference to a dictionary.").
Here, Simcox remained employed as a police
officer until he officially resigned in February 22,
2007, months after he committed the federal felony.
He therefore was not retired for purposes of section
112.3173.

Additionally, in our Plan, unlike many others, a person can participate in
DROP and at the conclusion of their DROP period remain employed. Our
Plan does contain the following definition of Retiree: “RETIREE Any
member who receives benefits under the provisions of this plan, including
DROP participants.” This might indicate that a DROP member is a retiree.
However, there is also a definition of employee: “EMPLOYEE Any person
employed by the city on a full-time basis whose services are compensated in
whole or in part by the city, with or without grant funds, including all
employees hired on or after the effective date of this subchapter whose
services are compensated on a contractual basis...” It may be that, like in
Simcox, for all purposes other than the calculation of their retirement benefit,
a DROP participant still is an employee. The IRS does not consider entry into
DROP to be retirement. Instead, the IRS recognizes that the member is
freezing their retirement benefit when they enter DROP and are accruing an
additional benefit while participating in DROP. Technical Advice
Memorandum 053107A; Technical Advice Memorandum #071907.
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As to the circumstances surrounding Mr. Keller’s appointment as City
Manager, Mr. Keller told me that either he or his representative will speak on
his behalf. Here, I will share with you documents and facts that Mr. Keller has
shared with me, mostly without comment. I believe that it is appropriate for
me to advise you on the law concerning this issue, but there is a factual
determination that must be made, and that is entirely your province. I am not
a judge of the facts. As Trustees, each of you has that authority. I think it best
that you hear from Mr. Keller or from someone on his behalf before I
comment.

I attach Mr. Keller’s Employment Agreement, and the City
Commission Resolution approving it. Note that it says in Paragraph 1 that he
is employed pursuant to Article VI, Section 6.02 of the City Charter. Section
6.02 provides in part that the City Manager is appointed by the City
Commission, and shall serve at the will of the Commission. As City Manager,
the Employment Agreement says that he is an employee of the City of
Hollywood. Mr. Keller points out that he went from being a civil service
employee to an employee who serves at the will of the City Commission. Mr.
Keller has also furnished me with a screen shot of what is said to be from
Oracle. It shows his last day as Assistant City Manager as 3/30/23 and that he
started work as City Manager the next day. Again, it is for you to determine
whether the plan requires that the separation from employment be bona fide
or for any particular length of time. I am also furnishing you with his
Amended Employment Agreement.

Further, Mr. Keller also has furnished me with Earnings Statements.
They are attached, and I believe that many of you will be more adept at reading
them than I am. His Employment Agreement provides that the Agreement will
be effective on the date of execution by both parties, which appears to be
March 28,2023. But Paragraph 1 states that it is effective March 31. Mr.
Keller has also furnished me with his oath of office, which shows he took that
written oath was taken on May 9, 2023. As I said, Mr. Keller or his
representative will make a presentation as to why he believes that these
documents, and others which might be submitted, and the facts and
circumstances surrounding his becoming City Manager demonstrate that he
has a separation from employment.
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As to DROP, I thought that matter was resolved until very recently,

when I was told it was still to be considered. Regarding DROP, Sec. 33.025
of our plan provides:

(H)(8) Upon termination of a member's

participation in the DROP and separation from city

employment, the DROP account balance credited to

the member shall be distributed to the member

under one or a combination of the following options

selected by the member in accordance with

procedures established by the Board...

Also, (H)(11) provides:

(11) A DROP participant may terminate DROP
participation and resign from city employment prior
to the end of the maximum DROP period. Upon
termination of DROP participation and separation
from city employment, a member shall receive a
distribution of his/her DROP account balance in
accordance with division (H)(8) above, and regular
monthly service retirement benefit payments shall
thereafter commence. If a DROP participant does
not separate from city employment at the end of the
maximum DROP period, the DROP account will
not be credited with additional interest and the
member's monthly retirement benefit will not be
paid until the member separates from city
employment.

The DROP distribution provisions that existed before the vote and
which still exists require a separation from City employment, and, if before
the end of the maximum DROP participation period, a resignation. Further, it
also provides that when the DROP is distributed, then monthly pension
benefits will commence.

The language concerning DROP that was voted on and rejected by
ballot would have allowed the Charter employees, to the extent permitted by
the Internal Revenue Code and applicable regulations, to receive a DROP
distribution at the conclusion of their maximum participation in DROP while
still holding their position, if they reached normal retirement age and were at
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least 59%. It did not directly change the language that the DROP can only be
distributed upon termination, but clearly allowed for an in-service distribution
from DROP for the Charter Employees. Note that it starts with the language
“notwithstanding any provision in the plan to the contrary,” the City Manager
could receive a DROP distribution while still working. The importance of the
language “Notwithstanding any provision of the plan to the contrary”, means
that the Manager could access his DROP money, even if the Plan otherwise
says he cannot.

Will Your Decision Set a Precedent?

Trustees often ask if their decision in a particular matter will set a
precedent. As to the first question presented, which is whether the language
of the Plan in Section (II), the Reemployment after Retirement Section,
requires a bona fide separation of employment. I believe that your answer to
that question will be precedent setting. If you decide it does, it must mean the
same for all other persons. If you decide it does not, but only requires a
nominal separation of employment and not a bona fide separation, that, too,
will be precedent setting. Separately, if you determine that it only requires a
nominal separation of employment, you will be asked to decide whether the
facts and circumstances here constitute that Mr. Keller had a separation of
employment. In my view, that decision will not be precedent setting. It is an
inquiry specific to the facts and circumstances involving Mr. Keller, and if
you have a matter involving a different person, and the facts differ, you will
have to look at those facts and determine if there was a separation.

[ also want to address whether you will be faced with a mass of people
who claim that they have separated. Certainly, this may be true for people who
have reached age 62. As a result, I think that will likely require some sort of
personnel action, maybe even cooperation, on behalf of the City. Also, if a
person is under age 59 '2 and has not had a bona fide separation, it would
mean that that there would be an additional 10% early distribution tax penalty
to be borne by the participant. This penalty would continue until the person
ultimately has a bona separation from service or reaches age 59 42 (whichever
occurs first).

I do want to note that there is support for the proposition that a change
in roles does not constitute a separation from service. In Ridenour v. United
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States, 3 CL. CT 128 (1983), the Court of Claims discussed the meaning of
separation of employment in the concept of the taxability of a retirement
distribution. That case did not involve the qualification of a plan, but only
whether a distribution would be taxable to the distributee. In Ridenour, a
person was in a retirement plan for employees, and when he was promoted to
partner in an accounting firm, he had to exit the employees’ retirement plan,
which required that the balance be distributed to him. The taxpayer claimed
his lump sum distribution was entitled to favorable tax treatment under a
particular Section of the Code because it was a lump sum distribution after
separation. The Court disagreed. In its ruling, the Court favorably discussed
that the IRS has a long-standing interpretation of the phrase, “separation of
employment” and said it excludes:

situations in which an employee continues to render

services to an employer. In interpreting this phrase,

the IRS has consistently focused on the extent to

which the obligation to provide services continues,

despite changes in  the employment

relationship. The IRS has ruled that discontinuing

of compensation, per se, to an employee officer of

a corporation, who continues to provide services,

does not constitute a "separation from the service,"

since "there must be a complete severance of all

relationships between the employer and employee."

Rev. Rul. 57-115, 1957-1 C.B. 160, 161.

As T said, this was a case involving taxability of a distribution to a
member. It does not involve the qualification of a plan. The test that the IRS
uses as to separation from service for individual taxation purposes is viewed
as more stringent than the test used as for qualification of the plan. This may
mean that certain people will not seek their normal retirement benefit, if they
are not yet age 59 2. Regardless, you can consider Ridenour to support that
a change in job duties or title does not, in and of itself, result in a separation
from service.
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Yours truly,
LORIUM LAW

Conald Cofton

Ronald J. Cohen
rcohen@loriumlaw.com
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CITY OF HOLLYWOOD EMPLOYEES’ RETIREMENT FUND

/2600 Hollywood Blvd. * City Hall Annex Building, 2° Floot, Room 20 ¢ Hollywood, FL 33020
> (954) 921-3333 » (954) 921-3332 Fax * www.hollywoodpension.com

CITY COMMISSION COMMUNICATION

December 2024
The following information is provided to the City Commission for informational purposes only.
BOARD OF TRUSTEES
Phyllis Shaw — Chair Robert Strauss — Secretary David Keller
Barbara Armand — Vice Chair Jeffrey Greene George Keller

*One ditizen member position on the Board of Trustees is vacant. This member is appointed by and serves at the pleasure of the City
Commission; must be a resident of the City; and cannot be identified with the City govemment.

Six Trustees attended the October 2024 Meeting of the Board of Trustees.

ITEMS OF INTEREST TO THE CITY COMMISSION

o The estimated value of the Fund’s assets available for investments on September 30, 2024 was
$473.4 million, up 1.4% net of fees for the month of September 2024, and up 17.1% net of fees
for the fiscal year.

¢ The Funded Ratio (the value of the actuarial assets divided by the actuarial accrued liability) was
64.5% as of October 1, 2023, up from 64.4% as of October 1, 2022, and up from 64.1% as of
October 1, 2021.

o The Board adopted the 2025 calendar, including establishing Board meeting dates.

¢ The Pension Office will be relocating in January 2025 to 2450 Hollywood Boulevard, Suite 204.

o The Fund is involved in a lawsuit related to the survivor benefit of a deceased retiree, in which
more than one party claimed the benefit. The Fund has previously prevailed in a Writ of
Certiorari. The party that lost again filed suit on May 25, 2023 and the litigation is ongoing.

UPCOMING PENSION EDUCATIONAL OPPORTUNITIES FOR CITY COMMISSION
o Koried Global Summit o FPPTA Trustee School

January 21 — 24, 2025 January 26 - 29, 2025
Marriott, Key West Renaissance, Orlando

MEETING SCHEDULE 2024
All Commissioners are invited to attend.

Dates

January 14, 2025
February 25, 2025
March 25, 2025
April 22, 2025

May 20, 2025

June 17, 2025

July 22, 2025
August 26, 2025
September 16, 2025
October 21, 2025
December 16, 2025

Time

9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm
9:00am-12:00pm

Location

Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
Pension Office, 2450 Hollywood Boulevard, Room 209
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CITY OF HOLLYWOOD
EMPLOYEES RETIREMENET SYSTEM

2025 CALENDAR

Board Meeting Dates

January 14
February 25
March 25
April 22

May 20

June 17

July 22
August 26
September 16
October 21
December 16

Regular Meeting
Regular Meeting
Regular Meeting
Regular Meeting
Regular Meeting
Regular Meeting
Regular Meeting
Regular Meeting
Regular Meeting
Regular Meeting
Annual Meeting

Holidays and Office Closures

January 1
January 20
February 17
May 26

June 19

July 4
September 1
November 11
November 10-14
November 27
November 28
December 24
December 25
December 31

New Year's Day Observed
MLK Birthday Observed
President's Day
Memorial Day
Juneteenth
Independence Day
Labor Day

Veteran's Day

Staff Training
Thanksgiving Day

Day After Thanksgiving
Christmas Eve
Christmas Day

New Year's Eve

Conferences and Seminars

January 21-24
January 26 — 29
May 18-21

June 22-25

July 16-18
October 5-8
November 9-12
Not Yet Available

Koried Plan Sponsor Educational institute, Marriott, Key West

FPPTA Winter Trustee School, Renaissance, Orlando
NCPERS Annual Conference, Denver, Colorado

FPPTA 41™ Annual Conference, Omni ChampionsGate, Orlando

Koried Global Summit, Biltmore, Coral Gables

FPPTA Fall School, Marriott, Ponte Vedra

IFEBP 71st Annual Employee Benefits Conference, Honolulu
Segal Marco Client Conference



CITY OF HOLLYWOOD EMPLOYEES' RETIREMENT FUND

DROP

December 2024 Regular Pension Board Meeting

Payroll
Reports
Name DROP Start Date | DROP end Date | Received

1|Foard Timothy January 1,2020] December 31, 2024 Yes

2|Keller George January 1, 2020] December 31, 2024 Yes

3|Nelson Barbara January 1, 2020| December 31, 2024 Yes

4|Saint Remy Jean January 1, 2020] December 31, 2024 Yes

5|Williams Horace January 1, 2020 December 31, 2024 Yes

6|Zaske Michael January 1,2020] December 31, 2024 Yes

7|Hogarth Delroy July 1, 2020 June 30, 2025 Yes

8|Seidl Luanne July 1, 2020 June 30, 2025 Yes

9|Lopez Sergio August 1, 2020 July 31, 2025 Yes
10|Manimala Jacob August 1, 2020 July 31, 2025 Yes
11|Stanley Angela August 1, 2020 July 31, 2025 Yes
12|Bailey Lorna October 1, 2020| September 30, 2025 Yes
13|Bently Michael October 1, 2020| September 30, 2025 Yes
14|Perrin Edward October 1, 2020} September 30, 2025 Yes
15]Kalil-Cobos Yvonne December 1, 2020 November 30, 2025 Yes
16|Wilson Henry January 1,2021] December 31, 2025 Yes
17|Carter Michelle March 1, 2021 February 28, 2026 Yes
18|Johns Mary April 1, 2021 March 31, 2026 Yes
19|Bennett Lisa April 1, 2021 March 31, 2026 Yes
20(Maldonado-Juriga |Yolanda June 1, 2021 May 31, 2026 Yes
21|Castillo Jamie June 1, 2021 May 31, 2026 Yes
22|Tozzi Donna August 1, 2021 July 31, 2026 Yes
23|Sanchez Pamela September 1, 2021 August 31, 2026 Yes
24|Caraballo Luis December 1, 2021 November 30, 2026 Yes
25|Batista Francisco January 1, 2022 December 31, 2026 Yes
26/Smith Lisa March 1, 2022 February 28, 2027 Yes
27|Fiorillo Richard March 1, 2022 February 28, 2027 Yes
28|Ramos Edgar May 1, 2022 April 30, 2027 Yes
29|DeRosa Anthony May 1, 2022 April 30, 2027 Yes
30|Cerny Patricia May 1, 2022 March 12, 2027 Yes
31|Schiff Christine June 1, 2022 May 31, 2027 Yes
32|Clift William June 1, 2022 May 31, 2027 Yes
33{Russ Lemmie June 1, 2022 May 31, 2027 Yes
34(lrizarry Figueroa |Fernando June 1, 2022 May 31, 2027 Yes
35(Andrews Henry July 1, 2022 June 30, 2027 Yes
36|Kimble LaShanda August 1, 2022 July 31, 2027 Yes
37|Saintange Carmen August 1, 2022 July 31, 2027 Yes
38|Vazquez David August 1, 2022 July 31, 2027 Yes
39|Greene Charmaine September 1, 2022 August 31, 2027 Yes
40(|Davis Curtis September 1, 2022 August 31, 2027 Yes




CITY OF HOLLYWOOD EMPLOYEES' RETIREMENT FUND

DROP

December 2024 Regular Pension Board Meeting

Payroll
Reports
Name DROP Start Date | DROP end Date | Received
41|Kis Laslo September 1, 2022 August 31, 2027 Yes
42 |Estevez Andrew November 1, 2022 October 31, 2027 Yes
43{Graves Kimberly January 1, 2023}  December 31, 2027 Yes
44|Morris Travis January 1,2023] December 31, 2027 Yes
45(Cairns William January 1,2023| December 31, 2027 Yes
46|Sheinfeld Scott February 1, 2023 January 31, 2028 Yes
47(Sabillon Karrie March 1, 2023 February 28, 2028 Yes
48|Senecharles Francis May 1, 2023 April 30, 2028 Yes
49|Di Sciascio Alex May 1, 2023 April 30, 2028 Yes
50{Wharton Michael June 1, 2023 May 31, 2028 Yes
51|lsaac Septimus June 1, 2023 May 31, 2028 Yes
52|Leo Justin June 1, 2023 May 31, 2028 Yes
53|Rivers Miguel June 1, 2023 May 31, 2028 Yes
54|Caruso Nancy August 1, 2023 July 31, 2028 Yes
55)Kiriazis Dan November 1, 2023 October 31, 2028 Yes
56{Randazzo- John November 1, 2023 October 31, 2028 Yes
57|Gardner Irish November 1, 2023 July 31, 2028 Yes
58|Parma Ganga December 1, 2023 June 30, 2028 Yes
59|Lahoud Cheryl January 1, 2024 December 5, 2026 Yes
60(Beech Alan January 1, 2024| December 31, 2028 Yes
61|Carter Ronnie January 1, 2024 December 31, 2028 Yes
62|Vera Omar February 1, 2024 January 31, 2029 Yes
63(Valenzuela Mari April 1, 2024 March 31, 2029 Yes
64 |Jackson Sandie May 1, 2024 April 30, 2029 Yes
65(Jones Clinton May 1, 2024 April 30, 2029 Yes
66|Armand Barbara June 1, 2024 May 31, 2029 Yes
67|Lopez Margaret August 1, 2024 July 31, 2029 Yes
68|Williams Genise September 1, 2024 August 31, 2029 Yes
69|Youmans Heather December 1, 2024]  November 30, 2029
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TRUSTEE REPORTS, QUESTIONS AND
COMMENTS
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