CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

CALENDAR OF ITEMS

REGULAR BOARD MEETING
APRIL 22, 2025

T
5 38 EESESESENGGARNNANEEN NN ESISS IS S SN EESENANESEIEEESNSENSESSSESENRGEANNEENARGEESENENERESEASE N
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CALL TO ORDER

(NO BACKUP FOR THIS SECTION)
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ROLL CALL
PLEDGE OF ALLEGIANCE
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CITY OF HOLLYWOOD EMPLOYEES’ RETIREMENT FUND

2450 Hollywood Blvd. ¢ Suite 204 * Hollywood, FL 33020
(954) 921-3333 * (954) 921-3332 Fax * www.hollywoodpension.com

AGENDA
REGULAR PENSION BOARD MEETING
TUESDAY, APRIL 22, 2025 at 9:00 AM
PENSION OFFICE, 2450 HOLLYWOOD BOULEVARD, ROOM 209

Agenda items not scheduled for a specific time may be considered at any time during the meeting, at the
Board'’s discretion. However, time certain items will not be considered by the Board earlier than the time

listed for those items, although those items may be taken up at a later time. The following items on this
agenda are time certain items.

11:00 AM - Item — 6B
1. CALL TO ORDER

2. ROLL CALL AND PLEDGE OF ALLEGIANCE
A. Agenda Adoption

3. CONSENT AGENDA
A. March 25, 2025 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 Statements For The Year Ended September 30, 2024
B. Audit Committee Report
C. Financial Reports and Investment Summary

5. INVESTMENT (Segal Marco Advisors)
A. February 2025 Flash Performance Report
B. New Opportunities Update
C. Work Plan

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

11:00 AM TIME CERTAIN EXECUTIVE SESSION
(Or as soon thereafter as the agenda permits)

B. Attorney Client Meeting (Closed)

Under Section 286.011(8) F.S., the person Chairing the meeting shall announce the
commencement of and estimated length of a closed attorney client session, and the
names of all persons attending. The meeting will be to discuss the pending litigation
known as Virginia Tisdale-Ferguson, individually and as the personal representative of the
Estate of John L. Tisdale, (Deceased) v. Blanche Pressley and the Board of Trustees of
the City of Hollywood Employees’ Retirement Fund, in the Circuit Court of the 17th Judicial
Circuit in and For Broward County, Florida, CASE NO. CACE23014008 (02).

Estimated length of Attorney-Client Session: one and one-half hours

Reopen Public Meeting/ Announce Termination of Attorney-Client Meeting/Resume
Regular Pension Board meeting

C. Request for Executive Session to Discuss Pending Litigation



7. EXECUTIVE DIRECTOR’S REPORT
A. City Commission Communication
B. 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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CONSENT AGENDA

MARCH 25, 2025
REGULAR MEETING MINUTES



MINUTES
REGULAR PENSION BOARD MEETING
CITY OF HOLLYWOOD EMPLOYEES' RETIREMENT FUND
TUESDAY, MARCH 25, 2025 AT 9:00AM

1. CALL TO ORDER
Chair Shaw called the meeting to order at 9:10a.m.

2. ROLL CALL AND PLEDGE OF ALLEGIANCE
Board Members present: Chair Phyllis Shaw, Vice Chair David Keller; Secretary Robert
Strauss; April Allen; Jeffrey Greene; and George Keller (joined at 9:15a.m.) Also present:
Executive Director Christine Bailey; Keith Reynolds, Alan Kosan, Michael St. Germaine, and
Felicia Ewell of Segal Marco; and Ron Cohen of Lorium Law.

A. March 25, 2025 Regular Board Meeting Agenda

MOTION made by Trustee D. Keller, seconded by Trustee Strauss to adopt the March
25, 2025 Regular Board Meeting Agenda. In a voice vote of the members present, all
members voted in favor. Motion passed 5-0.

3. CONSENT AGENDA

A
B.
C.

February 25, 2025 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 ltems 3a through 3c. In a voice vote of the members present, all members voted
in favor. Motion passed 5-0.

4, FINANCIAL
A. Financial Reports and Investment Summary

Ms. Bailey provided the Preliminary February 2025 Financial Report and Investment
Summaries. She also provided the Budget Variance Report as of February 28, 2025. In
response to a question from Trustee Strauss, Ms. Bailey noted that the capital
expenditures was expected to significantly decrease going forward, as all the capital
projects were either completed or near completion.

5. INVESTMENT (Keith Reynolds - Segal Marco)

A.

B.

January 2025 Flash Performance Report

Mr. Reynolds provided the Flash Performance Report for January 2025. He noted that
the Fund’s market value of assets as of January 31, 2025 increased to $490.8 million.
He also noted that the estimated return for the Fund was up 1.8% net of fees for the
month of January 2025, and up 1.0% net of fees for the fiscal year to date.

In response to questions from Trustees, Mr. Reynolds advised that it has been hard to
gauge the market reaction in the short term. He noted that the US was still strong in
relation to other countries. He noted that if the US dollar devalues, the Plan’s
international investments would be expected to do well.

New Opportunities Discussion

Mr. Kosan reviewed the Private Equity Program and the Board’s decision to introduce
primary investment opportunities with the current multimanager programs. He reviewed
the implementation of the program including interviews with recommended investment
managers.

Mr. St. Germaine advised that Segal recommended that the Board consider 50 South
Capital as a fund of fund manager with their Private Equity Core Fund Xl with its final
close being in the 3 quarter of 2025, and with final indications of interest by June 30,
2025. He noted that the Plan could alternately invest in the same strategy in Private
Equity Core Fund Xl with a first close expected by September or October 2025.



Regular Pension Board Meeting
March 25, 2025
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Trustee Shaw requested that Segal provide the portfolio construction modeling tool so
that the Board could see the impact of the recommendation on the overall portfolio. The
Board discussed the need for an investment meeting and determined that the 50 South
Capital presentation should be made to the full Board.

MOTION made by Trustee Greene, seconded by Trustee D. Keller, to invite 50 South
Capital to one of the next Board meetings. In a voice vote of the members present, all
members voted in favor. Motion passed 6-0.

Mr. Reynolds advised that Segal was reviewing Affiliated and recommended that
Affiliated attend and present their Fund Il at the May 2025 meeting at which time Segal
will make their recommendation on the investment and any funding commitment. In
response to a question, Mr. Reynolds advised that the Fund Il investments would be
similar to the Fund | investments.

C. Work Plan
Mr. Reynolds reviewed the work plan. He reminded the Board that the plan was flexible
and could be changed as needed.

6. LEGAL (Ron Cohen - Lorium Law)
A. Legal Update
Mr. Cohen advised that he had been working with Segal to complete the Bayview
Agreement and that he anticipated that it would be completed shortly. He noted that one
of the ongoing issues was Public Records.

Mr. Cohen noted that the Fund received a Petition of Foreign Guardian to Manage
Property of Non resident Ward for Gina McDonald. He advised that he expected an order
would be entered which would provide the Fund with a foreign guardian to manage Ms.
McDonald’s property.

With regard to the Tisdale-Ferguson case, Mr. Cohen advised that the court denied the
plaintiff's motion to strike our affirmative defenses. He advised that there would be an
executive session at the April Board meeting.

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.

Trustee Shaw advise that IFEBP had recommended that Trustees attend the Washington
Legislative Update Conference in Washington, DC from May 19-20, 2025. Trustee Allen
and Trustee Shaw expressed their interest in attending.

Trustee Shaw advised that she would be completing the FPPTA Trustee Leadership
Council training. She advised that FPPTA had asked that she remain on their Education
Committee. She also advised that the FPPTA had asked that the Fund, together with
the Fire and Police Funds, present the pension changes and reforms implemented in
Hollywood.

B. COHERF Comprehensive Pay Plan
Ms. Bailey presented the Proposed Comprehensive Pay Plan. She also provided a
comparative analysis of the pay plans of the City of Hollywood and COH Community
Redevelopment Agency. She also provided position and salary data to the Board. Ms.
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Bailey also presented a proposed reorganization of the staffing structure to reflex the
additional tasks being performed by staff as well as changes in tasks assigned to staff
since the Pension Office was first set up.

The Board discussed the proposed plans and requested redline copies of the changes.
The Chair asked that upon receipt, Trustees provide any comments or suggestions to
Ms. Bailey or Mr. Cohen.

B. Communications from the Executive Director

Ms. Bailey advised that the audit of the financial statements was near
completion, with only one item remaining outstanding.

Ms. Bailey advised that the data for the actuarial valuation as at October 1, 2024
had been submitted to the Actuary.

Ms. Bailey reminded Trustees that the City of Hollywood Volunteer Appreciation
Dinner would be held on April 9, 2025.

Ms. Bailey proposed that the Pension Office Open House be held on May 21,
2025. The Board discussed alternative dates. The Board agreed that the Open
House Date would be May 22, 2025, assuming there were no conflicting events.
Ms. Bailey advised the Board of a leak in the Pension Office space. She advised
that, at the request of the Chair, the Fund would be sending a letter to the
buildings Board and Management company requesting that they rectify the
problem and ensure that there woud not be a recurrence.

Ms. Bailey reminded the Board of the FPPTA scholarship deadline of May 1st at
5:00p.m.

Ms. Bailey advised that the IFEBP had requested that the Fund attend the
Washington Legislative Update

Ms. Bailey provided the DROP Participant List.

8. PUBLIC COMMENTS
Judith Mehrmann provided public comments.

9. TRUSTEE REPORTS, QUESTIONS AND COMMENTS
Trustee Strauss requested that the public be provided with a place for their materials in the Board
room. Trustee G. Keller discussed assignment pay. Trustee Shaw discussed the pay plan. She
also requested that Public Comment be heard earlier in the meeting.

10. ADJOURNMENT
MOTION made by Trustee D. Keller, seconded by Trustee Greene, to adjourn the meeting. Ina
voice vote by the members present, Motion passed 6-0. The meeting adjourned at 11:30a.m.

Phyllis Shaw, Chair

Date
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DROP) AND PLAN EXPENSES



EMPLOYEES' RETIREMENT FUND
Refunds and DROP Distributions
April 22, 2025 Regular Pension Board Meeting

Name Refund

Refunds of Contributions

Baquero Meza, Daniela $ 9,132.36
Burns, Yvonne 1,183.04
Cramer, Chadwick 2,287.13
Diaz, Elizabeth 2,458.59
Heran, Nicole 55,552.58
Horn, Zachary 671.70
Montgomery, Anthony 1,261.37
Neff, John 1,713.33
$ 74,260.10
Planned Retirement
None
' $
Partial Lump Sum Distribution
None
$ 0.00
DROP Distributions
None $
$ 0.00

TOTAL: § 74,260.10




EMPLOYEES RETIREMENT FUND

Disbursements Processed

March 1, 2025 to March 31, 2025

2450 Center Court Condominium
Associates MD Medical Group Inc
CBIZ CPAs LLC.

FPPTA (New Trustee)

George Keller (FPPTA Winter Sch)
Lorium PLLC (Feb 2025)

Pension Technology Group

Segal Advisors Inc (Feb 2025)
Segal Advisors Inc (Feb 2025)

The Northern Trust (Oct - Dec 2024)
Wellington Trust Co (Oct - Dec 2024)
Wells Fargo CC

Capital Expenditure
Pension Technology Group

($4,450.73)
($1,500.00)
($1,723.05)
($150.00)
($434.77)
($11,910.00)
($11,000.00)
($10,833.33)
($4,166.67)
($8,836.13)
($95,156.48)
($8,718.47)

($158,879.63)

($15,000.00)

($173,879.63)
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EMPLOYEES' RETIREMENT FUND
New Retirement/DROP/Death/Vested Annuities - Monthly Amounts
April 22, 2025 Regular Pension Board Meeting

New Retirement Future Benefit Pension

Behmardi, Azita - 2/7/2025 Normal Annuity $ 1,949.61

Benefits Stopped

Pantaleo, Janice - Died 02/21/2025 None $  (4,345.01)

Benefits Stopped May 25, 2024- Missing Life Certificates
Anderson, Mark $ 914.79
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

A PENSION TRUST FUND OF THE CITY OF HOLLYWOOD, FLORIDA
FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024
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Independent Auditors’ Report

To the Board of Trustees and Executive Director
City of Hollywood Employees’ Retirement Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of the City of Hollywood Employees’ Retirement Fund (the “Plan”)
which comprise the statement of fiduciary net position as of September 30, 2024 and the related statement of
changes in fiduciary net position for the year then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the
financial position of the fiduciary net position of the Plan, as of September 30, 2024, and the changes in its
fiduciary net position for the year then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America
(“GAAS?”) and the standards applicable to financial audits contained in Government Auditing Standards issued by
the Comptroller General of the United States (“Government Auditing Standards”). Our responsibilities under
those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial Statements
section of our report. We are required to be independent of the Plan and to meet our other ethical responsibilities,
in accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Plan's ability to continue as a going concern for
twelve months beyond the financial statement date, including any currently known information that may raise
substantial doubt shortly thereafter.

DRAFT



Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with GAAS and Government Auditing Standards will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

» Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include examining,
on a test basis, evidence regarding the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Plan’s internal control. Accordingly, no such opinion is expressed.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Plan’s ability to continue as a geing concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control—related matters that we
identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis, schedule of changes in the City’s net pension liability and related ratios, schedule of City
contributions, and schedule of investment returns on pages 4 to 9 and 40 to 42 be presented to supplement the
financial statements. Such information is the responsibility of management and, although not a part of the
financial statements, is required by the Governmental Accounting Standards Board who considers it to be an
essential part of financial reporting for placing the financial statements in an appropriate operational, economic, or
historical context. We have applied certain limited procedures to the required supplementary information in
accordance with GAAS, which consisted of inquiries of management about the methods of preparing the
information and comparing the information for consistency with management's responses to our inquiries, the
financial statements, and other knowledge we obtained during our audit of the financial statements. We do not
express an opinion or provide any assurance on the information because the limited procedures do not provide us
with sufficient evidence to express an opinion or provide any assurance.
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Other Matter — Summarized 2023 Comparative Information

The financial statements of the Plan as of and for the year ended September 30, 2023, were audited by a Marcum
LLP whose report dated March 26, 2024 expressed an unmodified opinion. The summarized comparative
information presented herein as of and for the year ended September 30, 2023 was derived from the 2023
financial statements.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated April XX, 2025 on our
consideration of the Plan’s internal control over financial reporting and on our tests of its compliance with certain
provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is
solely to describe the scope of our testing of internal control over financial reporting and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of the Plan’s internal control over
financial reporting or on compliance. That report is an integral part of an audit performed in accordance
with Government Auditing Standards in considering the Plan’s internal control over financial reporting and
compliance.

Fort Lauderdale, FL
April XX, 2025
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MANAGEMENT’S DISCUSSION AND ANALYSIS
(MD&A)
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

MANAGEMENT’S DISCUSSION AND ANALYSIS

This narrative discussion and analysis of the City of Hollywood Employees’ Retirement Fund’s
(the “Plan”) financial performance provides an overview of the Plan’s financial activities for the
fiscal years ended September 30, 2024 and 2023. It is meant to assist the reader in understanding
significant changes between fiscal years. This discussion and analysis is intended to be read in
conjunction with the financial statements.

OVERVIEW OF FINANCIAL STATEMENTS

The following discussion and analysis is intended to serve as an introduction to the Plan’s financial
statements. The financial statements, which are prepared in accordance with Governmental
Accounting Standards Board (“GASB”) pronouncements, are as follows:

e The Statement of Fiduciary Net Position — presents the financial position of the Plan each
fiscal year end. It provides information about the nature and amounts of resources that the
Plan presently controls (assets), present and future obligations to sacrifice resources that the
Plan has little or no discretion to avoid (liabilities), with the difference between assets and
liabilities being reported as net position restricted for pension benefits. Investments, other than
money market mutual funds, are shown at fair value. All other assets and liabilities are
determined on an accrual basis.

o The Statement of Changes in Fiduciary Net Position — presents the results of activities
during each fiscal year. All changes affecting the assets and liabilities of the Plan are reflected
on an accrual basis when the activity occurred, regardless of the timing of the related cash
flows. In that regard, changes in the fair values of investments are included in each year’s
activity as net appreciation (depreciation) in fair value of investments.

e The Notes to the Financial Statements — provide additional information that is essential for
a full understanding of the data provided in the financial statements. The notes present
information about the Plan’s accounting policies, significant account balances and activities,
material risks, obligations, contingencies, and subsequent events, if any.

¢ Required Supplementary Information — as required by GASB, it is presented after the notes
to the financial statements. These schedules consist of information pertaining to the Plan’s
actuarial methods and assumptions and provide data on changes in the City’s net pension
liability and related ratios, the City’s contribution, and the Plan’s investment return.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL HIGHLIGHTS

e Plan net position restricted for pension benefits exceeded liabilities at the close of fiscal years
ended September 30, 2024 and 2023 by $474,925,595 and $412,191,387, respectively.

e As of September 30, 2024, liabilities decreased by $110,899 (or -6.1%) as compared to
September 30, 2023. The decrease is primarily due to $327,049 decrease in the DROP accrual
offset by increases in unclaimed checks and administrative expense accruals of $216,150
compared to 2023. The total liabilities as of September 30, 2024 consists primarily of refund of
member contributions, unclaimed checks and administrative expenses due.

e For the fiscal year ended September 30, 2024, employer contributions to the Plan amounted to
$26,508,097 an increase of $1,015,624 (or 4.0%) over fiscal year 2023. This was primarily
the result of a net investment loss reported in prior years which led to an increase in the required
employer contribution in fiscal year 2024.

e Forthe fiscal year ended September 30, 2024, net investment income increased by $36,581,209
(or 96.8%) resulting in a net investment income of $74,379,402 from favorable market
conditions. Investment expenses were $616,283 compared to $570,350 in fiscal year 2023.
Gross return on plan assets in 2024 was 17.6% versus 9.5% in 2023, resulting in an overall
investment gain being recognized in the current year.

e For the fiscal year ended September 30, 2024, total deductions increased by $1,720,526 (or
4.2%) from fiscal year ended September 30, 2023 to $42,206,466. The increase in total
deductions for the year was primarily the result of an increase in benefit payments of
$1,626,874 due to COLA and DROP lump sum payments increases compared to fiscal year
2023, offset by a decrease in refund of contributions of $302,352. Administrative expenses
also increased by $318,746 due to post-implementation costs relating to pension software.
Lastly, depreciation and amortization expense increased by $77,258 as a result of a full year
of depreciation of capital assets.

e Receivables and payables for investments are primarily generated through the timing
differences between the trade and settlement dates for investment securities purchased or sold.

PLAN HIGHLIGHTS

For the fiscal year ended September 30, 2024, the relative gross gain of the portfolio was 17.6%
for the trailing year underperforming the policy index of a portfolio with a similar composition of
20.9% with net investment gain of $74,379,402 for the year. For the fiscal year ended September
30, 2023, the relative gross gain of the portfolio was 9.5% for the trailing year underperforming
the policy index of a portfolio with a similar composition of 10.1% with net investment gain of
$37,798,193 for the year.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

MANAGEMENT’S DISCUSSION AND ANALYSIS

USING THE AUDITED FINANCIAL STATEMENTS

The financial statements, which reflect the activities of the Plan, are reported in the Statement of
Fiduciary Net Position and the Statement of Changes in Fiduciary Net Position. These statements
are presented on an accrual basis and reflect all the Plan’s activities as incurred and account
balances of investments for the fiscal year then ended.

SUMMARY OF FIDUCIARY NET POSITION

The following condensed comparative summary of fiduciary net position demonstrate the net
position of the Plan at September 30, (in thousands):

2024 2023

Assets

Receivables $ 3,129 % 104

Investments 471,973 412,465

Prepaid Expenses -- 39

Capital assets, net 1,528 1,398
Total Assets ) 476,630 414,007
Total Liabilities 1,704 1,815
Net Position Restricted for Pension Benefits $ 474926 § 412,191

SUMMARY OF CHANGES IN FIDUCIARY NET POSITION

The summary of changes in fiduciary net position displays the effect of pension fund transactions that
occurred during the fiscal year, where additions minus deductions equal net increase or (decrease) in
Plan net position. The table below reflects a condensed comparative summary of the changes in net
position and reflects the activities of the Plan for the fiscal years ended September 30, (in thousands):
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

MANAGEMENT’S DISCUSSION AND ANALYSIS

2024 2023

Additions

City contributions $ 26,508 $ 25,492

Local contributions 26 50

Member contributions 4,027 3,675

Investment income 74,379 37,798
Total Additions 104,941 67,015
Deductions

Pension benefits 40,140 38,513

Refund of member contributions 639 941

Administrative expenses 1,295 976

Depreciation and amortization 132 55
Total Deductions 42,206 40,486
Change in Net Position 62,734 26,529
Net Position Restricted for Pension Benefits

Beginning of year 412,191 385,662

End of year ' $ 474926 $ 412,191

The Plan’s capital assets consist of the Pension Software, Furniture and Building. During the fiscal
year 2024, additional capitalizable costs incurred were $262,058 for a total increase in assets of
$129,616 (net of depreciation/amortization) or (9%).

The Plan’s investment activities, measured as of the end of any month, quarter, or year, are a
function of the underlying marketplace for the period measured and the investment policy’s asset
allocation. Actual returns for the fiscal year ended September 30, 2024 increased from those of
fiscal year ended September 30, 2023.

The benefit payments are a function of changing payments to retirees or their beneficiaries (i.e.,
deceased retiree, new retiree during the period, etc.).
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

MANAGEMENT’S DISCUSSION AND ANALYSIS

ASSET ALLOCATION

At September 30, 2024, the domestic equity portion comprised approximately 27.5% ($130.0
million) of the total portfolio. The allocation to fixed income securities was 25.0% ($118.1 million),
while money market funds comprised 0.5% ($1.85 million). Real estate partnerships comprised
7.8% ($37.0 million), international equities comprised 18.0% ($87.8 million), private equity
investment comprised 7.6% ($36.0 million), private debt investment comprised 10.9% ($51.2
million), and infrastructure investments comprised 2.7% ($12.6 million).

At September 30, 2023, the domestic equity portion comprised approximately 26.6% ($109.9
million) of the total portfolio. The allocation to fixed income securities was 25.5% ($105.0 million),
while money market funds comprised 0.4% ($1.8 million). Real estate partnerships comprised 8.9%
($36.8 million), international equities comprised 16.1% ($66.6 million), private equity investment
comprised 10.1% ($41.6 million), private debt investment comprised 9.5% ($39.1 million), and
infrastructure investments comprised 2.9% ($11.9 million).

The authorized investment allocation ranges as of September 30, 2024 and 2023, were as follows:

Asset Allocation

Asset Class 2024 - 2023
Domestic equities 20-35% 20-35%
Fixed income 20-35% 20-35%
International equities 10-25% 10-25%
Private equity 0-15% 0-15%
Private debt 0-15% 0-14%
Private real estate 0-12.5% 0-12.5%
Private/global infrastructure 0-5% 0-5%
Cash 0-5% 0-5%
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

MANAGEMENT’S DISCUSSION AND ANALYSIS

CITY’S NET PENSION LIABILITY

The fiduciary net position as a percentage of the total pension liability in accordance with GASB
Statement No. 67, Financial Reporting for Pension Plans — An Amendment of GASB Statement No.
25, as of September 30, 2024 and 2023 was 71.14 % and 63.53% respectively. GASB Statement
No. 67 does not impact the fiduciary net position of the Plan. The notes and required supplementary
information provide a summary of significant assumptions and other inputs used to calculate the
total pension liability, including those about inflation, salary changes, and inputs to the discount rate,
as well as certain information about mortality assumptions and investment returns.

PLAN MEMBERSHIP

The following table reflects the Plan membership as of the below actuarial valuation dates:

October 1, October 1,
2024* 2023
Inactive plan members and beneficiaries currently receiving benefits 1,175 1,163
Inactive plan members entitled but not yet receiving benefits 66 67
Active plan members 681 621
Total Members 1,922 1,851

* The plan membership as of October 1, 2024. is based on the Plan's internal records as the actuarial valuation as of
October 1, 2024 was not yet finalized as of the date of the independent auditor's report

CONTACTING THE PLAN’S FINANCIAL MANAGEMENT

This financial report is designed to provide the Board of Trustees, membership, taxpayers,
investors, and creditors with a general overview of the Plan finances, and to demonstrate
accountability for the money the Plan receives. If you have any questions about this report or need
additional financial information, contact the Executive Director Christine Bailey, City of
Hollywood Employees’ Retirement Fund, P.O. Box 229045, Hollywood, FL 33022-9045.
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CITY OF HOLLYWOOD

EMPLOYEES' RETIREMENT FUND

STATEMENT OF FIDUCIARY NET POSITION

(WITH COMPARATIVE TOTALS AS OF SEPTEMBER 30, 2023)

SEPTEMBER 30, 2024

Assets

Receivables
Accrued interest and dividends
Due from broker

Total Receivables

Investments
Money market mutual funds
Bond mutual fund
U.S. government agencies
U.S. treasuries
Fixed income composites
Corporate bonds
Foreign government and corporate bonds
Asset backed securities
Large cap equity investment funds
Small cap equity investment funds
International equity investment funds
Private equity investment funds
Private debt investment fund
Infrastructure investment fund
Real estate investment funds

Total Investments

Prepaid Expenses

Capital Assets, Net
Total Assets

Liabilities
Accounts payable and other accrued liabi

Total Liabilities

lities

Net Position Restricted for Pension Benefits

2024 2023
128,996 $ 104,092
3,000,000 -
3,128,996 104,092
2,510,677 1,831,145
44,992,085 40,203,146
224,659 363,251
2,707,616 2,422,145
61,985,271 55,122,017
4,216,499 3,273,869
1,134,044 946,251
2,535,737 2,670,010
79,296,638 70,617,577
50,705,491 39,275,894
84,775,475 66,552,873
35,999,334 41,600,399
51,232,970 39,134,191
12,614,940 11,894,786
37,041,781 36,557,663
471,973,217 412,465,217
- 39,211
1,527,616 1,398,000
476,629,829 414,006,520
1,704,234 1,815,133
1,704,234 1,815,133
$ 474925595 $ 412,191,387

The accompanying notes are an integral part of these financial statements.
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CITY OF HOLLYWOOD

EMPLOYEES' RETIREMENT FUND

STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FOR THE YEAR ENDED SEPTEMBER 30, 2024
(WITH COMPARATIVE TOTALS FOR THE YEAR ENDED SEPTEMBER 30, 2023)

Additions

Contributions
City
Local
Members

Total Contributions

Investment Income

Net appreciation in fair value of investments
Interest and dividends

Investment income
Less: investment expenses

Net Investment Income
Total Additions

Deductions

Pension benefits

Refund of member contributions
Administrative expenses
Depreciation and amortization

Total Deductions
Change in Net Position

Net Position Restricted for Pension Benefits
Beginning of year

End of year

2024 2023
26,508,097 25,492,473
25,913 49,833
4,027,262 3,674,797
30,561,272 29,217,103
65,722,271 14,492,311
9,273,414 23,876,232
74,995,685 38,368,543
616,283 570,350
74,379,402 37,798,193
104,940,674 67,015,296
40,140,312 38,513,438
638,514 940,866
1,295,198 976,452
132,442 55,184
42,206,466 40,485,940
62,734,208 26,529,356
412,191,387 385,662,031

$ 474,925,595

$ 412,191,387

The accompanying notes are an integral part of these financial statements.

DRAFT

11



NOTES TO FINANCIAL STATEMENTS

DRAFT



CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 1 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
BASIS OF ACCOUNTING

The financial statements of the City of Hollywood Employees’ Retirement Fund (also
known as the “General Employees’ Retirement Fund”, or the “Plan”) are prepared using the
accrual basis of accounting, in accordance with generally accepted accounting principles in
the United States of America (“U.S. GAAP”) as applied to governmental units. The
Governmental Accounting Standards Board (“GASB”) is the accepted standard-setting body
for establishing governmental accounting and financial reporting principles. Contributions
from members are recorded in the period the City of Hollywood, Florida (the “City”, or
“Employer”) makes payroll deductions from participants (members). City contribution
requirements are statutorily required contributions which are determined by the Plan’s
actuary in accordance with State statutes and are generally funded by the employer within
the appropriate fiscal year. Benefit payments and refunds to members are recognized when
due and payable in accordance with the terms of the Plan. Member contributions and City
contributions are recognized in the period in which the contributions are paid.

USE OF ESTIMATES

The preparation of financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of additions and deductions in net position restricted
for Plan benefits. Actual results could differ from those estimates.

RISKS AND UNCERTAINTIES

Investments are exposed to various risks, such as interest rate, market and credit risk. Due
to the level of risk associated with certain investments and the level of uncertainty related to
changes in the value of investments, it is at least reasonably possible that changes in risks in
the near term could materially affect balances and the amounts reported in the statement of
fiduciary net position.

CAPITAL ASSETS
Capital assets, which include property, furniture, and intangible assets (software) are stated

at cost and depreciated/amortization using the straight-line method over the estimated lives
of the assets:

Office Building 30 years
Software S years
Furniture 7 years
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 1 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

INVESTMENTS

Investments are reported at fair value, except for money market mutual funds, which are
reported at amortized cost.

Realized and unrealized gains and losses are reported as net appreciation in fair value of
investments on the statement of changes in fiduciary net position. Purchases and sales of
securities are reflected on a trade-date basis. Gains or losses on sales of securities are based
on average cost. Dividends and interest income are recorded as earned. Refer to Note 3 for
more detailed information regarding the methods used to measure the fair value of
investments.

The investment policy is determined by the Board of Trustees and is implemented by
investment advisors. At September 30, 2024, guidelines permit the following investments:

DRAFT

Bonds, notes or other obligations of the U.S. government and its agencies;

Common and preferred stock issued by a corporation created or existing under the
laws of the United States or any state, district or territory thereof, provided that such
securities shall be listed at the date of the purchase on a major stock exchange with an
aggregate limitation of 35% of the total plan assets;

Fixed income investments, provided that no one security issue of this type of
obligation is more than five percent (5%) of the investment manager’s portfolio;

Time deposits or time certificates in any banking institution organized under the laws
of the United States, provided that such investments are not more than five percent
(5%) of the short-term investment account;

International equity investments made through the purchase of units of commingled
funds or group trusts are limited to a maximum of 25% of plan investments; and

Real estate investments in pooled real estate vehicles, limited partnerships or other
types of real estate investments, limited to a maximum of 12.5% of plan investments,
as determined by the Board in consultation with the investment consultant.

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.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 1 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
INVESTMENTS (CONTINUED)
Prohibited assets and/or transactions under the Plan’s investment policy include selling
short, letter stock, options other than covered call writing, and any investments not listed in

the investment policy except as noted above.

The Plan’s target asset allocation and authorized ranges as of September 30, 2024, were as

follows:
Asset Class Target (%) Allowable Range (%)
Domestic equities 27.50% 20 -35%
Fixed income 25.00% 20 -35%
International equities 17.50% 10 - 25%
Private Equity 10.00% 0-15%
Private Debt 10.00% 0-15%
Private Real estate . 7.50% 0-12.5%
Private Infrastructure 2.50% 0-5%
Cash 0.00% 0-5%

INCOME TAX STATUS

Management believes the Plan is operated in compliance with the Internal Revenue Code
and is therefore exempt from Federal income taxes.

NOTE 2 — PLAN DESCRIPTION

The General Employees’ Retirement Fund is a defined benefit plan. The Plan was
established on October 1, 1958, as set forth in Article X, Section §10.01 of the City of
Hollywood, Florida Charter. The Plan currently functions in accordance with the City Code
of Ordinances, Section §33.025 - §33.031 and other existing federal and State laws. The Plan
is governed by a seven (7) member board of trustees (the “Board”). The Board is comprised
of two (2) persons designated as citizen members who are residents of the City appointed by
the City Commission; the City Manager or his/her designee; two (2) members representing
the employees, who shall be employee members (including Deferred Retirement Option Plan
(“DROP”) participants) with at least six (6) years of credited service and elected by vote of all
employee members (including DROP participants); one (1) member representing the retirees,
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)

who shall be a retiree (but not a DROP participant) elected by vote of all retired members
(excluding DROP participants); and one (1) member appointed by the City Manager,
representing the employees whose positions are not included in a collective bargaining unit
who has accounting or investment experience. The Board can recommend to the City
changes to the provisions of the Plan.

The City requires that substantially all full-time employees of the City contribute to the Plan.
Contributions required from members were at the rate of eight percent (8%) of compensation
until June 18, 2019, when it changed to a rate of nine percent (9%) for general fund members
hired prior to October 1, 2011 and non-general fund members hired prior to March 5, 2014.
These contributions have been on a tax-deferred basis page since 1994. The City is required
to contribute the remaining amounts necessary to fund the Plan using an actuarial basis as
required by State statute. The City’s actuarially determined contribution rate for fiscal year
2024, which was determined by the October 1, 2022 actuarial valuation, is 57.63 percent of
annual covered payroll. The vesting period for members hired prior to July 15, 2009 is five
(5) years of credited service. For members hired on or after July 15, 2009, the vesting period -
is seven (7) years of credited service.

The Plan is a single-employer public employee retirement system sponsored by the City, and
is included as a pension trust fund in the City’s Annual Comprehensive Financial Report
(ACFR) as part of the City’s financial reporting entity for the year ended September 30, 2024.
For further information on the City, please see the ACFR.

At October 1, 2023, the date of the latest available actuarial valuation, membership in the
Plan consisted of:

Inactive plan members and beneficiaries currently receiving benefits 1,163

Inactive plan members entitled but not yet receiving benefits 67

Active plan members 621

Total Members 1,851
NORMAL RETIREMENT

A member hired prior to July 15, 2009 must attain the age of 55 with five (5) years of
credited service, or complete 25 years of credited service, regardless of age, in order to be
eligible for normal retirement. For members hired on or after July 15, 2009, normal
retirement date varies depending on date of hire and date of separation.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)
NORMAL RETIREMENT (CONTINUED)

For Employees Hired Prior to July 15, 2009

A member hired prior to July 15, 2009, who is currently employed by the City, who has been
contributing to the Plan during their full period of employment, and who exercises normal
retirement is entitled to receive a retirement benefit equal to three percent (3%) of their
average final compensation (based on the 78 highest consecutive bi-weekly pay periods
during employment) multiplied by years of credited service, up to a maximum of 27 years,
with a maximum benefit equal to 81 percent of the member’s average final compensation.

For members hired prior to July 15, 2009 who retire on or after August 17, 2009 without
entering the DROP, a two percent (2%) cost of living adjustment (“COLA”) will be payable
annually three (3) years after retirement benefits begin. For members hired prior to July 15,
2009 who enter the DROP on or after August 17, 2009, a two percent (2%) COLA will be
payable annually commencing the later of three (3) years after retirement benefits begin or
one (1) year after separation employment following participation in the DROP.

For members hired prior to July 15, 2009 who retire or enter the DROP on or after August 17,
2009 compensation excludes all earnings and payouts for blood time and compensatory time.
Payouts for accumulated annual leave that may be counted as compensation for such
members will not exceed 125 hours for employees covered by the general employees’
bargaining unit: and will not exceed 60 hours per year for employees who retire from a
position not covered by the general employees’ bargaining unit.

Members who participated in the Supplemental Retirement System who were hired on or
after October 1, 1976 and elected to participate in the contributory plan had the option of
keeping their benefit accrual rate of one percent (1%) for credited years of service prior to the
date the member started contributions, or paying additional contributions to obtain an
increased benefit accrual rate for credited years of service prior to the date the member started
contributions. Upon exercising normal retirement, the monthly retirement benefit for such
members who elected not to pay the additional contribution would be computed using a
combination of a rate of one percent (1%) for credited years of service prior to the date the
member started contributions, and currently a benefit accrual rate of three percent (3%) for
credited years of service after the date the member started contributions.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)
NORMAL RETIREMENT (CONTINUED)
For General Fund Members Hired on or After July 15, 2009 but Prior to October 1, 2011

and Non-General Fund Members Hired on or After July 15, 2009 but Prior to March 5,
2014

For members hired on or after July 15, 2009, normal retirement date and average final
compensation varies based on date of hire and date of separation. Normal retirement date is
based on a combination of age and years of credited service. Upon reaching normal
retirement date, a member is entitled to a normal retirement benefit of two and one-half to
three percent (2.5%-3.0%) of average final compensation for each year of credited service,
up to a maximum benefit of 81 percent of average final compensation. Average final
compensation is based on the member’s highest 104 or 130 consecutive bi-weekly pay
periods of credited service.

- Vesting period will be seven (7) years of credited service.

Compensation includes only the member’s base pay, which includes longevity pay, but no
other payments are included.

Eligibility for non-duty disability benefits commences upon the member completing seven
(7) years of credited service.

A vested member who separates from City employment prior to his or her normal
retirement date and does not receive a refund of contributions will have a right to receive a
retirement benefit beginning at their normal retirement date based on the benefit formulas
in effect on the date of separation from City employment, years of credited service and
average final compensation on that date.

Members contribute nine percent (9%) of their compensation to the Plan.

Members are not eligible to participate in the DROP.

Members are not eligible for a COLA after their retirement benefits commence.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)
NORMAL RETIREMENT (CONTINUED)

For General Fund Members Hired on or After October 1, 2011 and Non-General Fund
Members Hired on or After March 5, 2014

A general fund member hired on or after October 1, 2011, or a non-general fund member
hired on or after March 5, 2014, must attain the age of 65 with seven (7) years of credited
service, age 62 or older with 25 years of credited service, or 30 years of credited service
regardless of age, in order to be eligible for normal retirement.

General fund members hired on or after October 1, 2011 will receive the same retirement
benefits as members hired on or after July 15, 2009 but prior to October 1, 2011 subject to
the amendments below:

Non-general fund members hired on or after March 5, 2014 will receive the same
retirement benefits as members hired on or after July 15, 2009 but prior to March 5, 2014
subject to the amendments below:

e Normal retirement date will be age 65 or older with seven (7) years credited service;
age 62 or older with 25 years of credited service; or 30 years of credited service.

e Vesting period is seven (7) years of credited service

e Upon reaching normal retirement date, a member is entitled to a normal retirement
benefit of two and one-half (2.5%) of average final compensation for each year of
credited service, up to a maximum benefit of 81 percent of average final
compensation.

e Average final compensation will be based on the member’s highest 130 consecutive
bi-weekly pay periods of the last 260 bi-weekly pay periods of credited service.

e Eligibility for non-duty disability benefits commences after completing seven (7)
years of credited service.

e Members are not eligible to participate in the DROP.
e Members are not eligible for a COLA.

e Members who separate from the City prior to their normal retirement date having
completed seven (7) years of credited service, and having not received a refund of
contributions, will have the right to receive a service retirement benefit beginning at
age 65 based on the benefit formula in effect on the date of separation from City,
years of credited service and average final compensation on that date.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)
NORMAL RETIREMENT (CONTINUED)
For General Fund Members Hired Prior to October 1, 2011 Who Separate from the City on

or After that Date but Before June 19, 2019 and Non-General Fund Members Hired Prior to
March 5, 2014 Who Separate from the City on or After that Date but Before June 19, 2019

As of September 30, 2011, benefits under the previously existing plan were frozen for
general fund members. As of March 4, 2014, benefits under the previously existing plan
were frozen for non-general fund members. (Note: For members in active service on June
19, 2019, benefits were restored.). The plan had numerous changes that impacted future
benefits for members. Benefits were frozen and immediately vested for all members.

Member who was eligible to retire with normal retirement benefits on or before the plan
freeze date were not frozen.

Under the benefit structure effective after the freeze date the normal retirement date was
determined by hire date, age, amount of credited service on the freeze date, and date of
separation.

Upon reaching normal retirement date, a member is entitled to a normal retirement benefit
equal to the frozen benefit plus two and one-half percent (2.5%) of average final
compensation for each year of credited service after the freeze date, up to a maximum
benefit of 81 percent of average final compensation.

Average final compensation for future benefits after the freeze date will be based on the
member’s highest 130 consecutive bi-weekly pay periods of the last 260 bi-weekly pay

periods of credited service.

Eligibility for non-duty disability benefits commences based on date of hire after
completing five (5) or seven (7) years of credited service.

Members are not eligible to participate in the DROP.

Members are not eligible for a COLA for future benefits after the freeze date.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)
DISABILITY RETIREMENT

After five (5) years of credited service, a member hired prior to July 15, 2009 who becomes
totally and permanently disabled, as defined by the Plan, may retire on a nonservice
incurred disability retirement benefit. For members hired on or after July 15, 2009,
eligibility for non-duty disability benefits commences upon the member completing seven
(7) years of credited service.

A member under a disability retirement will be entitled to receive a retirement benefit equal
to 75 percent of the member’s salary if the disability occurred in the performance of an act
of duty as an active employee of the City. A member under a disability retirement will be
entitled to receive a retirement benefit equal to the member’s accrued benefits, but not less
than 20 percent of the member’s average monthly compensation if the disability occurred in
the performance of an act other than duty as an active employee of the City.

- PRERETIREMENT DEATH BENEFITS

When an active member, who is vested, dies before retirement, his or her designated
beneficiary (or beneficiaries) will have the option of receiving the member’s contribution to
the Plan, plus simple interest at the rate of four percent (4%) per year, or benefit payments
until the death of the last surviving beneficiary equal to the benefit payments the deceased
member would have received had he or she retired on the day of his or her death having
selected to receive his or her annuity as joint and last survivor, whereby the retired member
will receive a reduced monthly benefit for life, and following the retired member’s death,
the same monthly benefit is paid to the member’s designated beneficiary for life.

When a vested member, dies after separation from City employment but before retirement
and having elected an optional form of benefit, his or her designated beneficiary (or
beneficiaries) will have the option of receiving the member’s contribution to the Plan, plus
simple interest at the rate of four percent (4%) per year, or benefit payments based on the
elected option commencing on the date the vested member would have become eligible for
benefit payments. If the deceased vested member, did not elect an optional form of benefit,
his or her designated beneficiary (or beneficiaries) will receive the member’s contribution
to the Plan, plus simple interest at the rate of four percent (4%) per year in lieu of any other
benefit. If the vested member did not designate a beneficiary, the member’s contribution to
the Plan, plus simple interest at the rate of four percent (4%) per year will be paid to the
member’s estate.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)
DEFERRED RETIREMENT OPTION PLAN (DROP)

This option is available to all members hired before July 15, 2009 and it may be elected on
or after the member attains the age of 55, with at least 10 years of credited service, or 25
years of credited service, regardless of age, but prior to the completion of 30 years of
credited service. The maximum participation in the DROP is the lesser of five (5) years or
until the member’s credited service plus DROP participation period equals 32 years.
Members hired on or after July 15, 2009 are not eligible to participate in the DROP.

A member’s credited service, accrued benefits and compensation calculation are frozen
upon participation in the DROP. The monthly benefit amount is calculated based on
credited service, average final monthly compensation, and retirement option selected.

Upon participation in the DROP, the member’s contribution and the City’s contribution to
the Plan for the member cease as the member will not earn further credited service for
pension purposes. For each member electing participation in the DROP, an individual
DROP account will be created. Payment will be made by the Plan into the member’s
DROP account in an amount equal to the normal monthly retirement benefit, which the
member would have received had the member separated from service and commenced
receipt of pension benefits. Payments received by the member in the DROP account are tax
deferred. DROP payments earn interest at the same rate as the net rate of investment
returns on Plan assets except that in no event will DROP payments earn interest at a rate
less than zero percent (0%) per annum. These amounts are included in the Plan’s net
position restricted for pension benefits.

Upon termination of employment, members will receive normal monthly retirement
benefits as well as their funds from the DROP account in combination of a lump-sum
distribution, and a rollover of the balance to another qualified retirement plan.

DROP participation does not affect any other death or disability benefits provided to
members under federal law, State law, City ordinance or any rights or benefits under any
applicable collective bargaining agreement. As of September 30, 2024, there were 77
members in the DROP and the estimated fair value of DROP investments was
approximately $10,333,000, which is included in the Plan’s net position.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 2 — PLAN DESCRIPTION (CONTINUED)
COST-OF-LIVING ADJUSTMENT

On an annual basis, members hired before July 15, 2009 will receive an increase in the
monthly retirement benefit of two percent (2%) for COLA starting three (3) years after
retirement benefits begin. For members who enter the DROP, a two percent (2%) COLA
will be paid annually, commencing the later of three (3) years after retirement benefits
begin or one year after separation from employment following participation in the DROP.
Members hired on or after July 15, 2009 are not eligible for a COLA.

SUPPLEMENTAL PENSION BENEFIT DISTRIBUTION

Effective October 1, 2002, a supplemental pension benefit program was established for
eligible members employed by the City on October 2, 2002, and members receiving
benefits from the Plan on that date, or the spouses of such members if the members are
deceased and the spouses are receiving benefits from the Plan. The benefit is payable for
each year in which the net market rate of return on Plan assets exceeds the assumed rate of
investment return plus four and one-half percent (4.5%). The net market rate of return on
Plan assets met the required threshold to pay this benefit in fiscal year 2024 as the net
market rate of return exceed the required threshold by 5.8%.

OTHER

Investment expenses directly billed to the Plan for investment management services totaled
approximately $616,000 for the year ended September 30, 2024. The remaining portion of
investment expenses incurred by the Plan for fiscal year 2024 are not readily separable from
investment income for certain investment managers and as such are netted against
investment income on the accompanying statement of changes in fiduciary net position.

Administrative expenses incurred by the Plan for expenses with the Pension Office,

employee wages, legal fees and custodian fees totaled approximately $1,295,000 for the
year September 30, 2024.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS
INTEREST RATE RISK

Interest rate risk is the risk that changes in market interest rates will adversely affect the fair
value of investments. Generally, the longer the maturity of an investment the greater the
sensitivity of its fair value to changes in market interest rates. The Plan’s investment policy
limits interest rate risk, as a result of changes in interest rates on its investments, by
attempting to match investment maturities with known cash needs and anticipated cash flow
requirements. As a means of limiting its exposure to interest rate risk, the Plan limits the
majority of its debt type investments to a maximum of 10 years.

At September 30, 2024, the Plan had the following fixed income investments and maturities,
with the exception of the fixed income composites and the private debt investment fund which

have no maturity dates:
Investment Maturities (In Years)
Fair Less . More Than
Investment Value Than 1 1-5 Years 6-10 Years 10 Years
Bond Mutual Fund $ 44,992,085 $ - 3 - $44992085 $ -
Asset Backed Securities 2,535,737 - - -- 2,535,737
U.S. Treasuries 2,707,616 - 506,526 504,037 1,697,053
U.S. Government Agencies 224,659 97,978 126,681 - -
Foreign Government
and Corporate Bonds 1,134,044 -- 509,316 407,180 217,548
Corporate Bonds 4,216,499 510,971 2,128,344 927,810 649,374
Total Maturities $ 55810640 $ 608,949 $ 3,270,867 $ 46,831,112 $ 5,099,712

CREDIT RISk

Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the
holder of the investment. This is measured by the assignment of a rating by a nationally
recognized statistical rating organization. U.S. government and U.S. government
guaranteed securities are not considered to have credit risk.
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CITY OF HOLLYWOOD

EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)

CREDIT RISK (CONTINUED)

The following table discloses credit ratings by fixed income investment type for the Plan at

September 30, 2024 as applicable:

Fair Percentage
Investment Value of Portfolio
U.S. Government Securities $ 2,932,275 _2.49%
Quality Rating of Credit Risk Debt
Securities
AAA 2,686,192 2.28%
AA+ 407,930 0.35%
A+ 217,548 0.18%
A 101,930 0.09%
A- 994,814 0.84%
Baa3 203,346 0.17%
BBB+ 1,152,510 0.98%
BBB- 809,340 0.69%
BB+ 440,842 0.37%
BB 253,664 0.22%
BB- 373,646 0.32%
B+ 123,429 0.10%
B 121,089 _0.10%
Total Credit Risk of Debt Securities 7,886,280 _6.69%
Not Rated 106,977,356 90.82%
Total Plan Fixed Income Investments $ 117,795,911 100.00%
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
CUSTODIAL CREDIT RISK

For investments, this is the risk that in the event of the failure of the counterparty, the Plan
will not be able to recover the value of its investments or collateral securities that are in the
possession of an outside party. As of September 30, 2024, the Plan’s investments are held
by third-party safekeeping custodians selected by the Board and registered in the Plan’s
name.

CONCENTRATION OF CREDIT RISK
The investment policy of the Plan contains a limitation on the amount that can be invested
in any one issuer, as well as portfolio allocation ranges and maximum percentages by types

of investments.

At September 30, 2024, the Plan held certain investments that represent 5 percent or more
of the Plan’s net position. The investments included:

% of Plan
Investment Net Position
S&P 500 Index Fund — Non Lending 16.7%
Wellington Trust Company — CTF International 12.8%
Baird Core Plus Bond Fund 9.5%
Neuberger Berman - Short Duration Emerging Market Fund 5.6%
RBC Emerging Markets Equity Fund 5.1%

FAIR VALUE HIERARCHY

Fair value is defined as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The
Plan categorizes its fair value measurements within the fair value hierarchy established by
generally accepted accounting principles. The fair value hierarchy categorizes the inputs to
valuation techniques used to measure fair value into three levels based on the extent to
which inputs used in measuring fair value are observable in the market.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
FAIR VALUE HIERARCHY (CONTINUED)

Investments measured and reported at fair value are classified and disclosed in one of the
following categories:

Level 1

Investments traded in an active market with available quoted prices for identical assets as
of the reporting date.

Level 2
Investments not traded on an active market but for which observable market inputs are
available for an asset, either directly or indirectly, as of the reporting date.

Level 3

Investments not traded in an active market and for which no 51gn1ﬁcant observable
market inputs are available as of the reporting date.

The Plan has established a framework to consistently measure the fair value of the Plan’s
assets and liabilities in accordance with applicable accounting, legal and regulatory
guidance. This framework has been provided by establishing a valuation policy and
procedures that will provide reasonable assurance that assets and liabilities are carried at
fair value. In certain cases, the inputs used to measure fair value may fall into different
levels of the fair value hierarchy. In such cases, an investment’s level within the fair value
hierarchy is based on the lowest level of input that is significant to the fair value
measurement. The assessment of the significance of a particular input to the fair value
measurement requires judgment and considers factors specific to the investment.

Fixed income and equity securities classified as Level 1 of the fair value hierarchy are
valued using quoted prices at September 30 (or the most recent market close date if the
markets are closed on September 30) in active markets from the custodian bank’s external
pricing vendors, which utilize primary exchanges.

Fixed income securities classified as Level 2 are valued using evaluated prices from the
custodian bank’s external pricing vendors. The pricing methodology involves the use of
evaluation models such as matrix pricing, which is based on the securities’ relationship to
benchmark quoted prices. Other evaluation models use actual trade data, collateral
attributes, broker bids, new issue pricings and other observable market information. Foreign
government and corporate bonds are included in level 2 investments and are not held in
foreign currency.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
FAIR VALUE HIERARCHY (CONTINUED)

Equity securities classified as Level 2 are valued using evaluated prices from the custodial
bank’s external pricing vendors, or alternative pricing source, such as investment managers,
if information is not available from the custodial bank’s external pricing vendors.

The Plan invests in private equity investments, debt equity investments, infrastructure and
real estate investment funds which hold a variety of investment vehicles that do not have
readily available market quotations. These investments are measured at net asset value
(“NAV”) based on their proportionate share of the value of the investments as determined
by the fund manager and are valued according to methodologies which include pricing
models, property valuations (appraisals), discounted cash flow models, and similar
techniques. Investments measured at NAV as a practical expedient are excluded from the
fair value hierarchy because the valuation is not based on actual market inputs but rather is
quantified using the investments’ reported NAV as a matter of convenience.

Certain investments, such as money market mutual funds, are carried at amortized cost, and
not priced at fair value.

At present the Plan does not value any of its investments using Level 3 inputs.
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
FAIR VALUE HIERARCHY (CONTINUED)

The following table summarize the valuation of the Plan’s investments in accordance with
the above mentioned fair value hierarchy levels as of September 30, 2024:

Significant
Quoted Price in Other Significant
Active Market for  Observable  Unobservable
Reported Identical Assets Inputs Inputs
Investment by Fair Value Level Value (Level 1) (Level 2) (Level 3)
Fixed Income
Bond mutual fund $ 44992085 § 44,992,085 $ - 3 -
U.S. government agencies 224,659 -- 224,659 -
U.S. treasuries 2,707,616 -- 2,707,616 -
Fixed income composites 61,985,271 16,944,040 45,041,231 -
Corporate bonds 4,216,499 - 4,216,499 -
Foreign government and corporate bonds 1,134,044 -- 1,134,044 -
Asset backed securities 2,535,737 -- 2,535,737 --
Total Fixed Income 117,795,911 61,936,125 55,859,786 --
Equity
Large cap equity investment funds 79,296,638 -- 79,296,638 --
Small cap equity investment funds 50,705,491 - 50,705,491 --
International equity investment funds 84,775,475 24,037,646 60,737,829 --
Total Equity 214,777,604 24,037,646 190,739,958 --
Total Investments by Fair Value
Level 332,573,515 §  85973,771 § 246,599,744 $ -
Investments Measured at NAV
Private equity investment funds 35,999,334
Private debt investment funds 51,232,970
Infrastructure investment fund 12,614,940
Real estate investment funds 37,041,781

Total Investments Measured at NAV 136,889,025
Money market mutual funds (exempt) 2,510,677
Total Investments $ 471,973,217
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
FAIR VALUE HIERARCHY (CONTINUED)

Fair value measurements of investments that are measured at net asset value as a practical
expedient have the following commitments and restrictions and conditions of redemptions

at September 30, 2024:
Redemption
Frequency Redemption
Reported Unfunded (If Currently Notice
Investments Measured at NAV Value Commitments Eligible) Period
Private Equity Investment Funds
NB Crossroads Fund XXI - Asset
Allocation, LP $ 18,789,111 $ 5,400,000 Noteligible N/A
Apogem Heritage Fund VI, LP 11,667,538 506,992  Not eligible N/A
HarbourVest Dover Fund 1X, LP 5,542,685 900,000 Not eligible N/A
Total Private Equity Funds 35,999,334 6,806,992
Private Debt Investment Funds
AG Direct Lending Fund 11, LP 5,540,611 --  Noteligible N/A
NB Private Debt Fund IV, LP 18,229,437 2,660,397 Not eligible N/A
Brightwood Capital Fund V, LP 4,962,603 3,000,000 Noteligible N/A
Brightwood Capital SBIC III, LP 2,448,106 1,050,000 Not eligible N/A
Marathon Healthcare Finance Fund, LP 9,419,964 11,760,590  Not eligible N/A
BCP Special Opportunities Fund III, LP 5,438 5,032,334  Not eligible N/A
Entrust Blue Ocean Onshore Fund, LP 10,626,811 1,076,555 Not eligible N/A
Total Private Debt Funds 51,232,970 24,579,876
Real Estate Investment Funds
AG Realty Value Fund X, LP 6,087,854 2,387,000 Not eligible N/A
AG Realty Value Fund XI, LP 3,071,033 6,700,000 Not eligible N/A
Morgan Stanley - Prime Property
Fund, LLC 11,609,571 - Quarterly 90 Days
Principal Enhanced Property Fund, LP 10,713,031 -- Quarterly 90 Days
Affiliated Housing Impact Fund, LP 5,560,292 1,076,156  Not eligible N/A
Total Real Estate Funds 37,041,781 10,163,156
Infrastructure Investment Fund
IFM Global Infrastructure
Investment Fund 12,614,940 -- Quarterly 90 Days
Total Investments Measured at NAV $ 136,889,025 $ 41,550,024
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
INVESTMENT VALUATION

NB Crossroads Fund XXI - Assets Allocation, LP was formed in January 15, 2015 as a
Delaware limited partnership for the purpose of acquiring, holding, selling and exchanging,
either directly or indirectly, interest in limited partnerships or other pooled investment
vehicles that are organized to make investments in large-cap buyout, mid-cap buyout,
special situations and venture/growth capital investment funds, as well as securities,
including co-investments. The general partner of the fund uses the best information it has
reasonably available to determine or estimate fair value. Valuations of the investments are
reviewed and approved quarterly by the general partner. Valuation methods employed are
comparable public company valuation, comparable transaction valuation analysis and other
methodologies, as appropriate. Distributions are received as underlying investments within
the funds are liquidated, which on average can occur over the span of five to ten years.

Apogem Heritage Fund VI, LP - Apogem Capital Heritage Fund VI, LP was formed in
April 2022 through the combination of PA Capital, Madison Capital Funding and
GoldPoint Partners to create a singular and unified, world class private markets’ investment
firm. Apogem Capital offers investors access to the middle market’s growth engine through
investments in leading private companies and funds. The Firm manages a streamlined suite
of capital solutions, including direct lending, junior debt, primary fund investments,
secondary investments, equity co-investments, GP stakes, private real assets and long/short
equity. The partners of the fund uses the best information it has reasonably available to
determine or estimate fair value. Valuation methods employed are comparable public
company valuation, comparable transaction valuation analysis and other methodologies, as
appropriate.

HarbourVest Dover Fund IX, LP is a closed-end fund. The goal is to provide investors with
attractive risk adjusted returns by leveraging the firm’s proven strategy of constructing a
well-diversified portfolio of secondary investments with a focus on the less efficient
segments of the secondary market. HarbourVest’s investment and accounting teams
measure fair value on a quarterly basis. The following methods are used for partnership
investments fair value principles and are applied by managers in their financial reports in
accordance with U.S. GAAP; publicly traded and quoted securities shall be valued at the
closing price at the end of the valuation period; for non-marketable securities and direct
investments the value is most likely to be an existing price in an orderly arm’s length
transaction between market participants as of the valuation date, using one of the acceptable
valuation methods under U.S. GAAP (Guideline Company Method, Similar Transaction
Method or Discounted Cash Flow). Distributions are received as underlying investments
within the funds are liquidated, which on average can occur over the span of five to ten
years.
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FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
INVESTMENT VALUATION (CONTINUED)

AG Direct Lending Fund II, LP is a Delaware limited partnership which commenced
operations on November 14, 2016. The partnership has been established to capitalize on
investment opportunities available in middle market direct lending. The Partnership intends to
provide corporate financing support to North American middle-market companies, focusing
on senior secured debt and other debt instruments, including unitranche facilities, second lien
debt, mezzanine loans and equity co-investments. The fair value of the investment in this
fund has been determined using the NAV per unit of the ownership interest in the partners'
capital. This fund is not eligible for redemption. Distributions are received as underlying
investments within the funds are liquidated, which on average can occur over the span of
five to ten years.

NB Private Debt Fund IV, LP is a Delaware limited partnership commenced operations on
December 9, 2020. The fund’s objective is to create a portfolio through several holding
partnerships in which the fund owns approximately 60%, which seek to provide attractive
risk-adjusted returns by making investments in senior secured floating rate loans and
complementary investments. The fund’s investments most notably consist of 1% lien loans,
2" lien loans, unitranche loans, and revolvers. The fund’s private debt and equity
investments are valued at fair value on a quarterly basis. The fund’s advisors estimate the
enterprise value of each portfolio company and compares such amount to the total amount
of the company’s debt and equity as well as the level of debt senior to the fund’s interest.
These estimates are based on specific measures such as EBITDA, free cash flow, net
income, book value, or NAV, as believed most relevant for the given company, and
compares this metric in relation to comparable company valuations based on the same
metric. In determining the enterprise value, the advisors further consider factors such as the
company’s acquisition prices, credit metrics, historical and projected operational and
financial performance, liquidity, industry trends, general economic conditions, scale, and
competitive advantages. In certain cases, debt and equity securities are valued on the basis
of prices from an orderly transaction between market participants provided by reputable
dealers or pricing services.
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NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
INVESTMENT VALUATION (CONTINUED)

Brightwood Capital Fund V, LP is a Delaware limited partnership that commenced
operations on June 24, 2021. The fund is organized for the principal purposes of making
investments in loans, notes and other debt instruments, total return swaps and other
derivative instruments, participation interests, warrants, equity securities including common
stock, preferred stock, direct equity investments, and structured equity products. For private
equity and debt investments in operating companies for which prices are not observable, the
fund measures fair value based on Level 3 inputs by reference to public market or private
transactions or valuations for comparable companies or assets in the relevant asset class
when such amounts are available. If investments cannot be valued by reference to
observable valuation measures for comparable companies, then the primary analytical
method used to estimate fair value of such investments is the discounted cash flow method.
The fund estimates the fair value of debt securities using recently executed transactions,
market price quotations and traded yields of corporate transactions when observable. When
observable data is not available, fair value is estimated based on analysis of collateral, cash
flow models with yield curve analysis, seniority of the debt, enterprise value relative to debt
levels, projected financial condition and operating result, payment history and ability to
generate sufficient cash flows to make payments when due, and prepayment penalties.
Investments in equity and debt securities of portfolio companies may also be valued at cost
for a period of time after acquisition as the best indicator of fair value.

Brightwood Capital SBIC III, LP is a Delaware limited partnership which was formed on
June 11, 2019 and commenced operations on November 5, 2021. The partnership was
organized for the principal purpose of operating as a Small Business Investment Company
(an “SBIC”) and making senior and mezzanine loans, and when feasible, obtaining warrants
and other equity conversion rights in the portfolio companies to which it makes loans. The
partnership may also make equity investments on an opportunistic basis alongside such
loans. For private debt investments in operating companies for which prices are not
observable, the fund measures fair value based on Level 3 inputs by reference to public or
private transactions or valuations for comparable companies or assets in the relevant asset
class when such amounts are available. If investments cannot be valued by reference to
observable valuation measures for comparable companies, then the primary analytical
method used to estimate fair value of such investments is the discounted cash flow method.
The fund estimates the fair value of debt securities using recently executed transactions,
market price quotations and traded yields of corporate transactions when observable. When
observable data is not available, fair value is estimated based on analysis of collateral, cash
flow models with yield curve analysis, seniority of the debt, enterprise value relative to debt
levels, projected financial condition and operating result, payment history and ability to
generate sufficient cash flows to make payments when due, and prepayment penalties.
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NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
INVESTMENT VALUATION (CONTINUED)

Marathon Healthcare Finance Fund, LP is a Delaware limited partnership which was
formed on February 2, 2021, commenced operations on August 16, 2021. The partnership’s
investment objective is to seek to generate attractive, recession resilient, risk adjusted
returns in the healthcare market by providing capital solutions primarily to healthcare
companies focused on Food and Drug Administration approved therapeutics to address
clinical needs in growth markets. The partnership’s investments consist of affiliated private
equity, affiliated private debt, and a special purpose vehicle (“SPV”). The following
methods are used by the investment manager to measure the fair value of investments in
affiliated private equity and affiliated private debt: broker quotations including sale
negotiations and/or indicative purchase offers received from independent parties; recent
market transactions of the instruments; independent third-party appraisals; recent sales
valuations of comparable investments; and if the above are not available, other valuation
methods including discounted cash flows, enterprise value/income approach, and/or
recovery analysis. For the SPV, management determined the: fair value of the investment
using the net asset value as of the reporting measurement date as a practical expedient. The
partnership periodically engages the services of an independent third-party valuation firm to
assist in determining a reasonable range of fair values for particular investments.

BCP Special Opportunities Feeder III, LP (the “Onshore Fund”) is a Delaware limited
partnership which was formed on November 22, 2022 and commenced operations on April
13, 2023. The Onshore Fund invests its investable assets in BCP Special Opportunities
Fund III LP, a Cayman Islands exempted limited partnership. The Valuation Committee of
the Onshore Fund reviews valuation techniques and procedures and the reasonableness of
quotations received from broker/dealers and other knowledgeable market participants that
may trade or make a market for such investments, independent pricing services, and fair
values derived internally based on specific valuation techniques for those thinly traded
assets where no quotations are available.

Entrust Blue Ocean Onshore Fund, LP is a limited partnership organized under the laws of
the State of Delaware. The partnership commenced operations on July 1, 2017.
Investments in securities for which market quotations are not readily available are valued
using prices provided by the unaffiliated market markers, broker-dealers, and price data
vendors whose inputs include, but are not necessarily limited to, trading activity, crediting
ratings of the issuers and interest rates. General Partner may also fair value investments
based upon indications of pricing from dealers or counterparties or using other data or
methods, including but not limited to, reviewing recent trading activity, utilizing third party
appraisers, assessing the impact of trading restrictions and reviewing prices for similar
instruments of the issuer or comparable companies.
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NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
INVESTMENT VALUATION (CONTINUED)

AG Realty Value Fund X, LP is a Delaware limited partnership which was formed on
February 5, 2018, commenced operations on August 2, 2018. Investments are in real estate
limited partnerships/companies include equity interests in limited partnerships and limited
liability companies for the purpose of investing in real estate. The General Partner
primarily utilizes an income valuation approach methodology including discounted cash
flow analyses or direct capitalization analyses to value the Partnership's real estate
investments. Unlevered cash flows utilized in discounted cash flow analyses are derived
from property rental revenue less operating expenses, real estate taxes and capital and other
costs, plus projected sales proceeds in the year of exit.

AG Realty Value Fund XI, LP is a Delaware limited partnership which was formed on
November 3, 2021, commenced operations on March 31, 2022. Investments are in real
estate limited partnerships/companies include equity, preferred equity and debt investments
in limited partnerships and limited liability companies for the purpose of investing in real
estate. The General Partner primarily utilizes an income valuation approach methodology
including discounted cash flow analyses or direct capitalization analyses to value the
Partnership's real estate investments. Unlevered cash flows utilized in discounted cash flow
analyses are derived from property rental revenue less operating expenses, real estate taxes
and capital and other costs, plus projected sales proceeds in the year of exit.

Morgan Stanley Prime Property Fund, LLC is an open-end fund established for the purpose
to acquire, own, hold for investment and ultimately dispose of investments in real estate and
real estate related assets with the intention of achieving current income, capital appreciation
or both. All properties invested in as September 30, 2024 were located throughout the
United States. An independent appraiser will perform quarterly appraisals of the Funds
underlying properties and is reviewed by asset managers. The Fund determines individual
investment values based on such appraisals. These processes are designed to assure that
valuation is prepared using reasonable inputs and assumptions which are consistent with
market data or with assumptions that would be used by a third party participant and assume
highest and best use of the real estate investment. The fair value of the investment in this
Fund has been determined using the NAV per unit of the ownership interest in the fund.
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NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)
INVESTMENT VALUATION (CONTINUED)

Principal Enhanced Property Fund, LP is an open-end fund that will seek to make
investments in stabilized, income producing assets, plus value-added and development
projects in accordance with the investment guidelines. All properties invested in at
September 30, 2024 were located throughout the United States. Principal will use a third-
party appraisal firm, with approximately 25% of the portfolio appraised each quarter.
Principal will use the appraised value and updated quarterly valuations for purpose of
determining the fund's gross asset value and net asset value. The fair value of the
investment in this fund has been determined using the NAV per unit of the ownership
interest in the partners' capital.

Affiliated Housing Impact Fund, LP is a real estate fund that seeks to, indirectly through
subsidiary entities, acquire or lease potential real estate development sites, including parcels
of raw land or other sites or properties, in the State of Florida, and subsequently construct,
develop, operate, lease, manage, renovate, finance, and/or market thereon affordable
multifamily apartments for rent (which may also include ancillary retail or mixed-use
components). As of September 30, 2024, the fund wholly owned certain real estate assets in
the State of Florida which were either pre-development or under construction. The fund
measures the fair value of these real estate investments using methods including annual
third-party appraisals of each property.

IFM Global Infrastructure Investment Fund seeks to acquire and maintain a well-diversified
portfolio of infrastructure investments. The strategy is to subject investment decisions to
rigorous fundamental analysis and a disciplined investment process. The goal is to construct
and maintain portfolios which consist of long-term, core infrastructure assets. Infrastructure
investments are valued at the end of each quarter by independent valuation firms. The
valuation method is employed for each asset at the discretion of the appointed independent
valuer but must fall within the standards prescribed under AASB 139, U.S. GAAP ASC 820
and ASC 825 as appropriate. IFM Investors’ infrastructure investments are typically valued
on a discounted cash flow approach by the independent valuers. Discount rates are also
determined by the valuer. Valuations are cross-checked with public market information and
recent transactions.
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NOTE 3 — DEPOSITS AND INVESTMENTS (CONTINUED)

RATE OF RETURN

For the year ended September 30, 2024, the annual money-weighted rate of return on pension
plan investments, net of pension plan investment expense, was 17.30%. The annual money-
weighted rate of return expresses investment performance, net of investment manager and
consultant expenses adjusted for the changing amounts actually invested. Inputs to the
internal rate of return calculation are determined on a monthly basis.

NOTE 4 — CITY’S NET PENSION LIABILITY

The components of the net pension liability for the City (employer) at September 30, 2024 are

as follows:
Total Pension Liability $ 667,579,643
Less: Plan fiduciary net position (474,925,5995)
Net Pension Liability $ 192,654,048

Plan Fiduciary Net Position as a %
of the Total Pension Liability 71.14%

The total pension liability was determined by an actuarial valuation as of October 1, 2023
with updated asset information as of September 30, 2024, using the following actuarial
assumptions in the measurement:
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NOTE 4 - C1TY’S NET PENSION LIABILITY (CONTINUED)

Actuarial Assumptions
Assumed rate of return on investments

Annual salary increases

Inflation rate
Cost-of-living adjustments
Mortality Tables (MT’s)

LONG-TERM EXPECTED RATE OF RETURN

7.00% per annum

3.5% to 10.7% depending on service, including
inflation

2.50%
2% per year for eligible members

Mortality tables PUB-2010 Headcount Weighted
General Below Media Employee Male and Female
Tables (pre-retirement) and PUB-2010 Headcount
Weighted General Below Median Healthy Retiree
Male and Female Tables (post-retirement). These
tables use ages set back one year for males and
mortality improvements to all future years after
2010 using scale MP-2018. These are the same
rates used for Regular Class members of the
Florida Retirement System (FRS) in their July 1,
2022 actuarial valuation report, as mandated by
Chapter 112.63, Florida Statutes.

The long-term expected rate of return on pension plan investments are developed for each
major asset class by weighing the expected future real rates of return by the target asset
allocation percentage and by adding expected inflation. Best estimates of real rates of
return for each major asset class included in the pension plan’s target asset allocation as of
September 30, 2024 are summarized in the following table:

Long-term Expected

Asset Class Real Rates of Return
Domestic Fixed Income 1.72%
Domestic Equity 6.29%
International Equity 6.39%
Real Estate 3.24%
Private Credit 5.91%
Private Equity 9.43%
Infrastructure 5.72%
Emerging Markets Equity 7.63%
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NOTE 4 — CITY’S NET PENSION LIABILITY (CONTINUED)
DISCOUNT RATE

A single discount rate of 7.00% was used to measure the City’s total pension liability. This
single discount rate was based on the expected rate of return on pension plan investments of
7.00%. The projection of cash flows used to determine this single discount rate assumed
that plan member contributions will be made at the current contribution rate and that
employer contributions will be made at rates equal to the difference between the total
actuarially determined contribution rates and the member rate. Based on these assumptions,
the pension plan’s fiduciary net position was projected to be available to make all projected
future benefit payments of current plan members. Therefore, the long-term expected rate of
return on pension plan investments (7.00%) was applied to all periods of projected benefit
payments to determine the City’s total pension liability.

The following table illustrates the impact of discount rate sensitivity on the net pension
liability as of September 30, 2024:

1% Decrease Current Rate 1% Increase
(6.00%) (7.00%) (8.00%)

City's Net Pension Liability $ 266,486,200 $ 192,654,048 $ 130,838,781
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CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

NOTE 5 — CAPITAL ASSETS
As of September 30, 2024, the capital assets of the Plan consist of:

Beginning Ending
Balance  Increases  Decreases Balance

Capital Assets not Being Depreciated/Amortized

Furniture $ - § 4943 § - § 49434
Office Building 790973 178,199 -- 969,172
Total Capital Assets not Being Depreciated/Amortized 790,973 227,633 - 1,018,606
Capital Assets Being Depreciated/Amortized
Software 662,211 34,425 - 696,636
Total Capital Assets being Depreciated/Amortized 662,211 34,425 - 696,636
Less: Accumulated depreciation/amortization for :
Software (55,184) (132,442 - (187,626)
Total Depreciation and Amortization (55,184) (132,442 - (187,626)
Net capital assets being depreciated and amortized 607,027 (98,017) - 509,010
Total, Net of Accumulated Depreciation and Amortization $1398,000 § 129616 § - $ 1527616

The depreciation/amortization expense for year ended September 30, 2024 was $132,442.
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Independent Auditors’ Report on Internal Control over Financial Reporting and
on Compliance and Other Matters Based on an Audit of Financial Statements

Performed in Accordance with Government Auditing Standards

To the Board of Trustees and Executive Director
City of Hollywood Employees’ Retirement Fund

We have audited, in accordance with auditing standards generally accepted in the United States of America
(“GAAS?”) and the standards applicable to financial audits contained in Government Auditing Standards issued by
the Comptroller General of the United States (“Government Auditing Standards ™), the financial statements of City
of Hollywood Employees’ Retirement Fund (the “Plan™), as of and for the year ended September 30, 2024, and the
related notes to the financial statements, which collectively comprise the Plan’s financial statements, and have
issued our report thereon dated April XX, 2025.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Plan's internal control over
financial reporting (internal control) as a basis for designing audit procedures. that are appropriate in the
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Plan’s internal control. Accordingly, we do not express an opinion
on the effectiveness of the Plan’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in internal
control such that there is a reasonable possibility that a material misstatement of the Plan’s financial statements will
not be prevented or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material weakness, yet important enough
to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section and
was not designed to identify all deficiencies in internal control that might be material weaknesses or significant
deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal control that
we consider to be material weaknesses. However, material weaknesses or significant deficiencies may exist that
were not identified.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Plan's financial statements are free from material
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts, and grant
agreements, noncompliance with which could have a direct and material effect on the financial statements.
However, providing an opinion on compliance with those provisions was not an objective of our audit, and
accordingly, we do not express such an opinion. The results of our tests disclosed no instances of noncompliance
or other matters that are required to be reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of the Plan’s internal control or on
compliance. This report is an integral part of an audit performed in accordance with Government Auditing Standards
in considering the Plan’s internal control and compliance. Accordingly, this communication is not suitable for any
other purpose.

Fort Lauderdale, FL
April XX, 2025
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Investment Balances

Balance October 1, 2024

CITY OF HOLLYWOOD
EMPLOYEES' RETIREMENT FUND
FINANCIAL OPERATIONS AND INVESTMENT SUMMARY
PRELIMINARY
March 31, 2025
Fiscal Year-To-Date

Market Value Book Value

Unrealized Gain
{Loss)

$ 474,975,612.37 $ 347,101,259.75

Contributions and Payments:

$ 127,874,352.62

City Contributions $  28,245,281.00
Employees Contributions $  2,277,809.12
Pension Disbursement $ (21,733,577.31)
Buliding S (25,881.07)
Furniture $ (11,650.00}
CPMS project $ (30,000.00)
Administrative Expenses $ (793,555.26) n
Net Contributions/Payments $  7,928,426.48
Investment Income:
Dividends & Interest Received $  3,677,093.85
Gain on Sales (Realized Gains/(Loss)) $  3,957,491.95
Commission Recapture S -
Total Invest. Professional Fees S (356,011.94) @
Net Investment Income $  7,278,573.86
Balance March 31, 2025 $ 490,192,796.81 $ 362,308,260.09 $ 127,884,536.72
Increase (Decrease) for the Period S 15,217,184.44 S 15,207,000.34 $ 10,184.10
Unreconciled (4,367,210.59)

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 Stantey

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

36,832.01
(3,322.98)
(885,959.59)
23,141.91
(193,938.96)
(1,077,020.12)
147,206.04
592,620.24
{715,675.84)
(421,851.99)
339,907.74
(303,023.03)
(1,186,315.54)
196,129.21
(182,812.24)
(637,905.05)
(88,020.53)
{412,458.61)
1,733,165.70
(136,166.07)
(1,565,868.17)
384,309.38

R N LT Y R SR Y N N7 Y R Y T R Y Y IR R VAV, S AV, A Y VR A 2 L I 2

(4,357,026.49)

$  7,278,573.86

$ 10,184.10
$  7,288,757.96

$ 474,975,612.37

$  7,928,426.48
$ 482,904,038.85

1.51%

E ) Refer to Cash Payments Detail




EMPLOYEES RETIREMENT FUND

Disbursements Processed

March 1, 2025 to March 31, 2025

2450 Center Court Condominium
Associates MD Medical Group Inc
CBIZ CPAs LLC.

FPPTA (New Trustee)

George Keller (FPPTA Winter Sch)
Lorium PLLC (Feb 2025)

Pension Technology Group

($4,450.73)
($1,500.00)
($1,723.05)
($150.00)
($434.77)
($11,910.00)
($11,000.00)

Segal Advisors Inc (Feb 2025) ($10,833.33)
Segal Advisors Inc (Feb 2025) ($4,166.67)
The Northern Trust (Oct - Dec 2024) ($8,836.13)
Wellington Trust Co (Oct - Dec 2024) ($95,156.48)
Wells Fargo CC ($8,718.47)
($158,879.63)
Capital Expenditure
Pension Technology Group ($15,000.00)
($173,879.63)
FYE 2025 FYE 2025
Expenses FYE 2025 Disbursements By Type Disbursements
September $ (372,702.18)
October $(248,051.40) $ (248,051.40)
November $ (74,704.60) Building $  (25,881.07) $ (85537.93)
December $ (69,661.62) Furniture $ (11,650.00) $ (81,245.30)
January $(193,085.12) CPMS Project $ (30,000.00) $ (193,085.12)
February $ (62,596.71) Admin. Expenses $ (793,555.26) $ (62,596.71)
March $(173,879.63) Totallnvest. Prof. Fees $ (356,011.94) $ (173,879.63)
$(821,979.08) $(1,217,098.27) $(1,217,098.27)




City of Hollywood Employees Retirement Fund

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 2025

FYE 2024 Accrued Expenses Paid 2025
Total Cost FYE 2025

Budget v. Actual

For Year Ending 09/30/2025

Expenses as of 03/31/2025

%
2025 Approved Remaining Remaining
Budget Mar-25 YTD Actual Available Available
(A) (B) (A-B) (A-B)/(A)
27,500 - 16,589 10,912 39.68%
40,000 8,836 24,913 15,087 37.72%
415,000 95,156 286,015 128,985 31.08%
55,200 - 28,495 26,705 48.38%
537,700 103,993 356,012 181,688 33.79%
130,000 10,833 65,000 65,000 50.00%
50,000 4,167 25,000 25,000 50.00%
23,000 1,723 11,578 11,422 49.66%
100,500 - 13,869 86,631 86.20%
4,800 1,500 1,500 3,300 68.75%
108,000 11,910 57,295 50,705 46.95%
416,300 30,133 174,242 242,058 58%
351,100 - 172,531 178,570 50.86%
50,000 - - 50,000 100.00%
111,000 - 61,688 49,312 © 44.43%
184,000 - 218,395 (34,395) -18.69%
696,100 - 452,613 243,487 35%
42,000 8,218 14,831 27,169 64.69%
45,000 435 30,870 14,130 31.40%
5,000 - - 5,000 100.00%
5,000 - 1,290 3,710 74.19%
44,000 11,000 22,000 22,000 50.00%
3,000 - 1,468 1,532 51.08%
15,000 178 2,660 12,340 82.26%
3,000 473 6,615 (3,615) -120.50%
15,000 - - 15,000 100.00%
202,500 - 61,650 140,850 69.56%
10,000 - - 10,000 100.00%
13,200 458 2,870 10,330 78.26%
41,030 3,993 22,446 18,584 45.29%
443,730 24,754 166,700 277,030 62.43%
1,556,130 54,887 793,555 762,575 49.00%
15,000 67,531

220,000 - 220,000
2,313,830 173,880 1,217,098 1,164,263 50.32%

- (395,119) 395,119

2,313,830 173,880 821,978 1,559,383
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AGENDA ITEM 5.C.

INVESTMENT
WORK PLAN



City of Hollywood Employees’ Retirement Fund

2025 Work Plan

MEETING DATE SEGAL MARCO INVESTMENT ITEMS MANAGER PRESENTATIONS
January 14 Segal Marco Update — John DeMairo
Sy November 2024 Flash Performance Report
Third Quarter Performance Review
'February/25 December 2024 Flash Performance Report:
| New Opportunities Discussion - Private Equity (cont’ d)
Maréh 25 | January 2025 Flash Performance Report 1
| New Opportunities Update
April 22 February 2025 Flash Performance Report 50 South PECF XI
May 20 March 2025 Flash Performance Report Affiliated Housing Impact Fund ||
Fourth Quarter Performance Review
June 17 April 2025 Flash Performance Report Baird Core Plus Bond
Morgan Stanley RE
July 22 May 2025 Flash Performance Report Earnest Partners Small/Mid Value
First Quarter Performance Review
August 26 June 2025 Flash Performance Report PE Manager (TBD)
September 16 July 2025 Flash Performance Report
Board Insurance Program Renewal
October 21 August 2025 Flash Performance Report
Second Quarter Performance Review LM Capital Active Core Plus
December 16 Sept & Oct 2025 Flash Performance Report
Annual Investment Policy Review

*This is a working document and subject to change.

v Segal Marco Advisors



AGENDA ITEM 6.A.

LEGAL
LEGAL UPDATE



Filing # 219389593 E-Filed 03/21/2025 06:14:36 PM

IN THE CIRCUIT COURT OF THE
17TH JUDICIAL CIRCUIT IN AND FOR
BROWARD COUNTY, FLORIDA

GENERAL JURISDICTION DIVISION

CASE NO.: CACE 23-014008 (02)
VIRGINIA TISDALE-FERGUSON,
INDIVIDUALLY AND AS THE PERSONAL
REPRESENTATIVE OF THE ESTATE OF
JOHN L. TISDALE (DECEASED),

Plaintiff,
V.
BLANCHE PRESSLEY, AND THE BOARD OF
TRUSTEES OF THE CITY OF HOLLYWOOD
EMPLOYEES' RETIREMENT FUND,

Defendants.
/

DEFENDANT BOARD OF TRUSTEES OF THE CITY OF HOLLYWOOD
EMPLOYEES’ RETIREMENT FUND’S MOTION FOR SUMMARY FINAL JUDGMENT

Defendant, Board of Trustees of the City Of Hollywood Employees’ Retirement Fund (the
“Board”), moves this Court pursuant to Rule 1.510 of the Florida Rules of Civil Procedure for the
entry of a summary final judgment in its favor and against Plaintiff, Virginian Tisdale-Ferguson,
individually and as the Personal Representative of the Estate of John L. Tisdale (Deceased). The
pleadings at issue in this case together with the affidavits filed in conjunction with this motion
demonstrate that there are no genuine issues of material fact and that Defendant Board is entitled to
the entry of summary final judgment as a matter of law. The grounds on which this motion is based
and substantial matters of law to be argued are:

STATEMENT OF MATERIAL FACTS
INTRODUCTION
The Defendant Board’s Motion for Summary Judgment is based on the Board’s first three

affirmative defenses: collateral estoppel, res judicata and law of the case. As will be demonstrated,

*** FILED: BROWARD COUNTY, FL BRENDA D. FORMAN, CLERK 03/21/2025 06:14:36 PM.****




there has been previous litigation in this matter, and the issues and claims have been conclusively
determined in favor of the Board and against Plaintiff Tisdale-Ferguson.

As will be set forth in more detail below, there have been three previous decisions:

e A Quasi-Judicial Proceeding after a hearing before the Board (the “Quasi-Judicial

Proceeding”);

e A Petition for Writ of Certiorari in the Appellate Division of the Circuit Court for Broward

County Court, which was denied on the merits (“Circuit Court Certiorari Proceeding™); and

e A Petition for Writ of Certiorari in the Fourth District Court of Appeals (“Fourth District

Proceeding”).

In order to demonstrate that this matter has been determined adversely to Tisdale-Ferguson,
and that she is barred by notions of finality and preclusion, it is necessary to discuss not only this
case, but the previous proceedings as well.! In order for this Court to determine if the issues or
claims s-ought to be litigated here were previously litigated, it is ne;:essary to describe the previous
proceedings in detail. We understand that this discussion may be somewhat lengthy, but there is
simply no other way to present the facts:

THIS CASE

1. This case is before the Court on the Plaintiff Tisdale-Ferguson’s Verified Complaint.

2. Tisdale-Ferguson’s factual allegations include that she is the daughter of John L.
Tisdale (hereinafter sometimes “Tisdale” or “decedent”), and that during his lifetime, the decedent

was an employee of the City of Hollywood, Florida. Verified Complaint, Y 7 and 8.

1 This Statement of Material Facts includes citations to the Record. There are Citations
to the Verified Complaint in this case. Additionally, the Defendant Board has filed a Notice of Filing,
along with a Table of Contents and Bates Stamped documents. Citation to these documents will be
COHEREF followed by the four-digit Bates Stamp number. COHERF stands for City of Hollywood
Employees’ Retirement Fund.
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3. The decedent retired in 1975 and received line of duty disability benefits from the
Board for the remainder of his life. Verified Complaint, 9 10.

4. The decedent opted to reduce his lifetime benefits so that his survivor would receive
benefits after he passed away. Verified Complaint, § 14.

5. The decedent updated a retirement beneficiary designation form, which listed Plaintiff
as a 90 percent primary beneficiary and the Defendant Pressley as a 10 percent contingent
beneficiary. Verified Complaint, § 15. (As will be shown below, this was not a permissible
designation, and did not follow the explicit instructions on the form). Verified Complaint, § 19.

6. The Plaintiff alleges that the Defendant Board altered the decedent's designation
beneficiary form after he signed it, following a telephone conversation with a “Ms. Tisdale”. Id.

7. Plaintiff alleges that it was the Defendant Pressley that advised the Defendant Board
to alter this beneficiary designation. Verified Complaint, 1 20.

8. The altered beneficiary designafion form changed the primary beneficiary from
Plaintiff to Defendant Pressley, and it changed both percentage allocations to 100 percent. Verified
Complaint, Y 21-22.

9. The decedent did not sign the altered beneficiary designation form, and the Board did
not obtain the decedent’s authorization to alter his original beneficiary designation form. Verified
Complaint, § 23.

10.  The Board did not obtain written confirmation from the decedent that he had
authorized any changes to the beneficiary designation, and the Board did not send the decedent any
written confirmation of the change to his original beneficiary designation. Verified Complaint, {]24-
25.

11.  The decedent died on October 6, 2020. Verified Complaint, § 27.




12.  Plaintiff alleges that the decedent was elderly and suffered from complete and total
blindness. Verified Complaint, § 29.

13. It was decedent’s intention to leave his entire estate to Plaintiff. Verified Complaint,
130.

14.  There are a number of allegations against Defendant Pressley concerning Pressley’s
understanding of the decedent’s intention to leave his estate to the Plaintiff, including that Pressley
occupied a confidential position with the decedent and that Pressley managed the decedent’s money,
had access to his bank accounts and paid his bills. Verified Complaint, Y 30-33.

15.  Plaintiffalso alleges that Defendant Pressley falsely advised the Defendant Board that
she was decedent’s wife. Verified Complaint, § 34.

16.  Pressley’s purported marriage to the decedent was judicially determined to be a
bigamous marriage under South Carolina law in a South Carolina court, and that the marriage was
declared to be void. Veriﬁec.z' Complaint, § 35.

17.  Plaintiffis the personal representative of decedent’s estate. Verified Complaint, 39.

18.  Defendant Pressley falsely advised the Board that she held a power of attorney.
Verified Complaint, § 40.

19.  Tisdale-Ferguson held a durable power of attomey for the decedent. Verified
Complaint, q 40.

20.  Plaintiff asserts one count in her Verified Complaint against the Defendant Board,
alleging that the decedent did not properly administer his benefits, that the Board owed Plaintiff a
duty to properly administer the benefits, that the Board did not notify the decedent that his original
beneficiary form was unenforceable or invalid, or of any changes to the form, that the Board
breached its duty when it altered the original beneficiary designation, the Board acted with reckless

disregard for the rights of the decedent and the Plaintiff, and as a result, the decedent’s intentions




were not carried out and that Plaintiff has been damaged in that she is not receiving the retirement
benefits to which she would have otherwise been entitled. Plaintiff seeks damages. See Count I,
Verified Complaint.

21.  Aswill be shown in this Statement of Facts, and explained in the Argument Section
below, these same facts and claims were presented in the Quasi-Judicial Proceeding, the Circuit
Court Certiorari Proceeding and the Fourth District Proceeding.

THE QUASI-JUDICIAL PROCEEDING

22.  Since there were conflicting claims for the survivor benefit as a result of the death of
Tisdale, the Board convened a quasi-judicial hearing. COHERF 0036.

23. At the quasi-judicial hearing, Tisdale-Ferguson was represented by counsel. Ms.
Pressley was not, and did not appear. /d.

24.  Prior to the hearing, Tisdale-Ferguson’s counsel filed a “list of Exhibits with
Annotati(-)ns”. Tisdale Ferguson Appendix Circuit Court. She ﬁied the 2001 Designation of
Beneficiary form (which was ultimately followed by the Board). She stated her position and argued
that “[t]his form is invalid because the Notary Public altered/changed/revised/rewrote the terms of
the Re-Designation of Beneficiary form.” She then argued that the form was changed by a South
Carolina notary and alleged that the “alteration” was invalid under South Carolina notary law. (This
argument was fully briefed in the Circuit Court Certiorari Proceeding, which was denied on the
merits). COHERF 0073.

25.  Tisdale-Ferguson also filed the designation of Beneficiary form, which listed Virgina
T. Tisdale-Ferguson as primary beneficiary at 90 percent and Blanche E. Tisdale as contingent
beneficiary at 10 percent. COHERF 0089. She argued that this is the Designation of Beneficiary
form which the Board should honor. COHERF 0074-0075. (This is the same form that was filled out

contrary to the explicit instructions on the form).




26.  Tisdale-Ferguson also filed the beneficiary designation form with the handwriting on
it, COHERF 0070, and argued that this form was “invalid.” (The Board agreed that the form was
invalid.) COHERF 0075.

27.  Tisdale- Ferguson also filed the Last Will and Testament of John L. Tisdale (the
“Will”) and argued that she was the beneficiary under the Will. COHERF 0082, 0077.

28.  Tisdale-Ferguson wrote on the last page that “[t]herefore, the Board should find that
Virginia Tisdale-Ferguson, the Claimant is the beneficiary.” Id.

29.  Tisdale-Ferguson also filed affidavits, one of which claimed that Pressley
manipulated and controlled the decedent. COHERF 0078. Tisdale-Ferguson’s affidavit was also
before the Board. COHERF 0080. She made arguments about some of the forms that are also
discussed in the Verified Complaint. She claimed that Pressley took advantage of a disabled, blind,
elderly man. She also made complaints about a change on the form made by a South Carolina notary
public.

30.  The Will was also filed, and Tisdale-Ferguson’s counsel told the Board that “Mr.
Tisdale’s will, which is being probated in South Carolina, ultimately leaves everything to my client,
Virginia-Tisdale-Ferguson.” Transcript at p. 19; COHERF 0118.

31.  Counsel for Tisdale-Ferguson argued that after Mr. Tisdale had an accident that
blinded him, he moved to South Carolina to be near his mother. Transcript at p. 18; COHERF 0118.

32.  Tisdale-Ferguson’s counsel further argued that women heard that he received a large
settlement and that “vultures and gold diggers” were interested in Mr. Tisdale. Transcript at p. 18.
Ms. Tisdale’s mother kept other women away but then Blanche Tisdale Pressley appeared on the
scene. Transcript at pp. 18-19. COHERF 0118.

33.  Counsel discussed the designation of beneficiary form which listed Blanche Pressley

as the first beneficiary, and then two other beneficiaries. Transcript at p. 20. She discussed the South




Carolina notary’s change to the document, argued that the change was illegal under South Carolina
law, and argued that form was invalid, and “should be disregarded.” Transcript at pp. 20-21;
COHERF 0118-0119.

34.  Counsel then discussed the form which listed Tisdale-Ferguson as the primary
beneficiary (at 90 %) and Blanche as the contingent beneficiary (at 10%). Transcript at p. 21-22;
COHERF 0119. Counsel also discussed at some length the document with the initials on it, arguing
about the alteration by an employee of the Board and argued it was invalid:

However, if you turn to Exhibit C on page 25, this is the document
that Ms. Bailey referred to with the notation at the top right-hand
corner with the initials P.C. This designation form is invalid. An
employee of the Retirement Fund should not have written changes
on it purportedly based on a telephone call placed to the office. Mr.
Tisdale was not present when the form was altered. The notation
could said 11 Ms. Tisdale  -- and I even took a magnifying
glass. You can't see whether it’s Ms. Tisdale” or “Mr. Tisdale.”

But, in any event, this notation was made and the names
were reversed. The same office staff member, P.C., changed
Blanche Tisdale into the primary you can see where she crossed out
“contingent” and wrote in “primary” from the original document --
I hope everybody’s following, -- and the same P.C. took Virginia
Ferguson, my client, the daughter, crossed out “primary” and wrote
in “contingent.” So, she completely reversed the intent of Mr.
Tisdale in this document. This document was never mailed back to
Mr. Tisdale to review or sign once changes had been made. This
form is invalid, it's been doctored and it should not be considered.

Transcript at pp. 22-23; COHERF 0119.
35.  Counsel for Tisdale-Ferguson also filed and discussed an Affidavit of Tina Brown:

Tina Brown grew up in this house with Mr. Tisdale, next door to
Mr. Tisdale’s father. She was aware of the relationship with Mr.
Tisdale and his daughter, my client, Virginia. And this affidavit sets
forth the fact that she, Tina Ann Brown, Mr. Tisdale's niece, who,
by the way, still lives in South Carolina, believes firmly that my
client, the daughter, Virginia, should be receiving the pension. And
she says that very plainly in this sworn affidavit, which is part of
the record.

Transcript at pp. 24-25; COHERF 0119-0120.




36.  Counsel discussed the Affidavit of her client, Ms. Tisdale-Ferguson, and stated:

But, she absolutely fervently believes that the pension should have

gone to her, that the documents that would award the pension to Ms.

Blanche are not valid, they were doctored documents in each case and

should be -- they're illegal. They should not be held to the standard

for (inaudible).

So, that is our position, that primary beneficiary was to be Virginia
Tisdale-Ferguson, ... and the contingent beneficiary was to be

Blanche.

Again, if you turn to Exhibit B, that’s the document that Mr. Tisdale
signed before it was doctored.

Transcript pp. 25-26; COHERF 0120.

37.  Tisdale-Ferguson’s Power of Attorney was dated shortly before John L. Tisdale’s
death. COHERF 0122. A new beneficiary designation form was never filed. Tisdale-Ferguson was
not named beneficiary pursuant to that Power of Attorney. COHERF 0124.

The Board’s Final Order

38.  Atthe conclusion of the hearing, an Order was entered by the Board. COHERF 0036-
0039. This is the Order that was the subject of the Circuit Court Petition for Writ of Certiorari,
which was denied on the merits.

39.  The Order provided, inter alia, that there were conflicting claims from Blanche E.
Tisdale, claiming to be Mr. Tisdale’s wife, and from Virginia Tisdale-Ferguson, conceming who
would receive the remaining payments. /d.

40. The Order provided that the Board held a hearing pursuant to its operating
procedures. Id.

41.  Tisdale-Ferguson was represented by counsel; Ms. Pressley was not. /d.

42.  The Order discussed the Board’s file, including different Designation of Beneficiary
Forms. The Order discussed the Designation of Beneficiary Form that contains some handwriting

and some crossing out. Among other handwritten notations, there was a handwritten notation that
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contained the initial PC. Ms. Bailey confirmed that the initials PC were Phyllis Castronovo, who
formally performed administrative services for the Fund. One handwritten notation included the
words “pursuant to a phone conversation with” and then the handwriting is unintelligible. Ms.
Bailey [the Executive Director] reported that she had spoken to Ms. Castronovo, who confirmed that
handwritten notation was hers, but could not confirm that any of the circumstances concerning the
filing of that form or the crossing out and other handwritten notations. /d.

43.  The Order also discussed a designation of beneficiary form that Tisdale-Ferguson had
furnished to Board counsel prior to the hearing, which listed Virginia T. Ferguson as primary
beneficiary at 90% and Blanche E. Tisdale as contingent beneficiary at 10%. Tisdale-Ferguson’s
counsel argued that the form that Ms. Ferguson fumished to Board counsel had in fact been
furnished to the Board, and that the form with the handwriting and crossing out was the same form
furnished to Board counsel had been altered. The Order further provides that counsel for Tisdale-
Ferguson argued that this form should be followed. Id.

44.  The Order provided that the form contains a statement that “Each beneficiary must be
designated as ‘primary’ or ‘contingent’. The allocation percentages for all primary beneficiaries
must total 100 percent, and the allocation for all ‘contingent’ beneficiaries must total 100 percent.”
Id.

45.  The Order provided that the form without the handwritten changes (the one Tisdale-
Ferguson argued should be followed) did not comply with the requirement because it showed Ms.
Tisdale-Ferguson was primary beneficiary at 90 percent and Ms. Blanche Tisdale was contingent
beneficiary at 10 percent. /d.

46.  The Order discussed the form that contained some handwriting by the Notary:

The Board noted that there was a form on file dated August 15, 2001, in
which Mr. Tisdale named Blanche E. T. Pressley, who was now known as

Blanche E. Tisdale, Maude Elease Tisdale and Lizzy May Tisdale Brown as
his beneficiaries. Maude Tisdale and Lizzy May Tisdale Brown are deceased.

9




Previously, the plan only allowed a life annuity for a disability benefit. The
Plan was changed, to allow a benefit to be left to a survivor in the event of
the death of the disabled retiree, and the board was furnished with a Re-
designation of Beneficiary for a Disability Retiree with a normal option to a
joint and survivor option for Mr. Tisdale. Ms. Centerino [counsel for Tisdale-
Ferguson] that the August 2001 form should not be followed because it had
been altered by Freddie Faison, a Notary Public from South Carolina, in
violation of South Carolina law. Included in that form was a statement that
allowed the person to choose a re-designation of the form of benefit from
normal to “Joint & Equal” or to “Joint & Half.” There is an indication that
somebody had marked “Joint & Half” and then crossed out that notation. The
initials FF appear next to the crossing out and “Joint & Equal” was checked.
Ms. Centorino argued that the initial FF belonged to Freddie Faison. The
Board considered that the handwritten changes only dealt with the form of
benefit, not the beneficiaries.

Id.

47.  The Executive Director recommended that the Board honor the form that showed
three beneficiaries. The Executive Director said that the form which showed Ms. Tisdale-Ferguson
as a primary beneficiary at 90 percent could not be processed because there is not a calculation that
can be done for that selection. .The Executive Director pointed out that if you disregard tﬁat form
and disregard the form with the handwriting on it [Tisdale-Ferguson said that form should be
disregarded] the form prior to those forms leaves the benefit to Blanche Tisdale. Ms. Bailey said
that all the forms on file with the Board named Blanche Tisdale as the primary beneficiary. /d.

48.  Ms. Bailey said that if the Board disregards all the forms and does not accept any,
Mr. Tisdale’s benefit would revert to the normal form of benefit, the designation he had before he
selected any beneficiaries and the payment would stop on his death. Ms. Bailey told the Board that
in her view, the choices for the Board are to pay Ms. Tisdale a survivor benefit or there was no
payment to any beneficiaries. The board passed a motion unanimously to pay the benefits to

Blanche Tisdale. Id.
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THE CIRCUIT COURT PROCEEDING

49.  In her Petition for Writ of Certiorari/Petition to Review Quasi-Judicial Action Of
Board/And Complaint For Declaratory Judgment And Injunctive Relief, Tisdale-Ferguson,
Individually And As Personal Representative Of The Estate of John Tisdale, (the “Petition”),
Tisdale-Ferguson sought a writ of certiorari in Count I, but also brought a Count II (declaratory
relief) and Count III (injunction). COHERF 0001-0033.

50.  The Court entered an order to show cause ordering the defendant Board show cause
why the petition for writ of certiorari should not be granted. COHERF 0172.

51.  The defendant Board moved to dismiss the declaratory and injunctive relief counts.
The Board of Trustees of the City of Hollywood Employees’ Retirement Fund’s Motion to Dismiss
the Declaratory Relief and Complaint for Injunctive Relief and to Quash Summons. The Board stated
that the matter had been placed in the appellate division, was properly before the Court as a writ of
certiorari, as it was the nature of an appeal of a quasi-judicial action, and Tisdale-Ferguson should
not be able to bring both an appeal and an original trial court action. COHERF 0075 -0081.

52.  The Court entered its Order Staying Counts 1l and II, COHERF 0288, and explained:

The Appellate Division consists of a three-judge panel designed to hear appeals and

extraordinary writs. See 17th Jud. Cir. Admin. Order 2020-89-Gen. Because the

instant Petition's Count 1 is a claim for certiorari appellate review, the case has been

assigned to the Circuit Court's Appellate Division. However, the Appellate Division

lacks the jurisdiction to, and is not designed to, adjudicate Counts II and III, which

seek de novo review.

Accordingly, it is hereby ORDERED that:

1. Counts II and III are STAYED until Count I, the Petition for Writ of

Certiorari, has been decided, at which time, upon proper motion, Counts II and III

may be assigned to the General Civil Division for further proceedings.

53.  In her Circuit Court Certiorari Pefition, Tisdale-Ferguson stated that she was the

daughter of John L. Tisdale, a disabled retiree from the City of Hollywood Employees’ Retirement

Fund, 91, and that Tisdale was blind. COHERF 0008.
11




54.  She also stated that she was a claimant to Tisdale’s Retirement benefits. COHERF
0007.

55.  Tisdale-Ferguson also raised that John Tisdale moved to South Carolina, where his
mother took care of him, and she kept away women trying to take advantage of him. Pefition at {15
and 16.

56.  Tisdale-Ferguson alleged that under the will, Tisdale-Ferguson was to recover all his
assets. COHERF 0009.

57.  Tisdale-Ferguson filed an order of the South Carolina Court in the probate case that
said that Blanche Pressley was never legally married. This was because there was no proof that
John Tisdale was ever divorced from his previous wife. She attached the Order from the South
Carolina Court. COHERF 0046.

58.  There were also a number of allegations concerning the various forms that existed.

59. | Tisdale-Ferguson discussed the Designation of Beneﬁc-iary Form that named three
beneficiaries, each to receive one-third. One of these was Blanche Pressley. COHERF 0111. Tisdale-
Ferguson conceded in her Petition that the other two beneficiaries were deceased. /d.

60.  Tisdale-Ferguson said that this form was “void” because it had some handwriting by
the South Carolina notary public. COHERF 0012.

61.  Tisdale-Ferguson made allegations about another Designation of Beneficiary Form,
stating that “it set forth her (90%) as the Primary Beneficiary and Respondent Pressley (10%) as
Contingent Beneficiary.” COHERF 0012.

62.  Tisdale-Ferguson then wrote about what she referred to as an “altered version” of the
form. COHERF 0012.

63.  Tisdale-Ferguson complained that an employee of the Board wrote changes on the

original form. COHERF 0013.
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64.  She explained the changes, as to who was going to be the primary beneficiary and
who was to be the contingent beneficiary, and that there were changes to the percentages. She
complained that these changes were not made in John Tisdale’s presence, that the forms were not
sent to him to review, and he was not asked to re-sign the forms again. She complained that the
forms were “doctored by the Board’s employee.” She said this form was invalid. COHERF 0013 -
0014.

65.  Tisdale-Ferguson recited that the Executive Director spoke about the handwriting on
one of the forms, including the initial PC. The Executive Director said she spoke to the employee,
Phyllis Castronovo, who confirmed that the notation was hers, “but could not confirm any of the
circumstances concerning the filling out of that form or the crossing out and other handwritten
notations.” COHERF 0017.

66.  Tisdale-Ferguson argued that John Tisdale’s intent was that Virginia Tisdale-
Ferguson would be the primary beneficiary. COHERF 0019.

67.  Tisdale-Ferguson wrote about the Executive Director’s view of the matter, including
that there is not a calculation for a 90% primary beneficiary and a 10% contingent beneficiary. Id.

68.  Tisdale-Ferguson included in her Petition that the Executive Director stated that if the
Board disregarded all of the Designation of Beneficiary Forms, the payment would revert to the
normal form of benefit, meaning the benefits would stop. /d.

69.  Tisdale-Ferguson recited that the Executive Director said that John Tisdale’s benefits
were calculated with Pressley as the beneficiary, and that Pressley was older than Tisdale-Ferguson.
COHEREF 0020.

70.  Tisdale-Ferguson said that if the benefit amounts were miscalculated, they should not

enter into who should receive the benefits. Id.
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71.  In 964 of her Petition, Tisdale-Ferguson stated the Board’s agents or employees
“should have reviewed the documents in the Tisdale file from time to time to determine if they were
valid or not, and if they were acceptable, especially from a blind former employee. The Board, its
agents or employees should have contacted Tisdale to have his intent verified in the documents,
corrected or clarified, but they did not.” COHERF 0020-0021.

72.  Tisdale-Ferguson complained that she was not given an opportunity to present sworn
testimony. COHERF 0025. She claimed procedural due process was not afforded. /d.

73.  Inits Response to the Order To Show Cause, the Board demonstrated that Ferguson
did not testify solely because she did not make it to the hearing. COHERF 0186.

74.  In any event, her Affidavit and all the documents she wanted entered into evidence
were admitted. COHERF 0122.

75.  Tisdale-Ferguson complained that a continuance was not granted. COHERF 0023.

76. Tisdale—Fergusoﬁ complained that there was not competent substantial evideﬁce, and
that there was a departure from the essential requirements of law. COHERF 0006.

77.  All of Tisdale-Ferguson’s contentions were presented in the Circuit Court Certiorari
Proceeding and were briefed extensively.

78.  Tisdale-Ferguson stated that she attended a second meeting of the Board, this
transcript is in the Notice of Filing, and once again requested that “the benefits be paid to Ferguson,
or in the alternative, to Tisdale’s estate.” COHERF 0023.

79.  The Defendant Board filed its Respondent, the Board of Trustees of the City of
Hollywood Employees’ Retirement Fund’s Response to Order to Show Cause (‘“the Response™).
COHERF 0183-0213. The Board discussed at length the various forms at issue in this case,
including the form naming the three beneficiaries. This was the form the Board followed and paid

the benefits to the only living beneficiary, Blanche. COHERF 0204-0255.
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80.  The form which lists Blanche Tisdale as contingent beneficiary at 10% and Virginia
Tisdale-Ferguson at 90% as primary beneficiary was also discussed. COHERF 0205.

81.  The Board’s Response included that this form contained the following notation,
“Note: each beneficiary must be designated as primary or contingent. The allocation percentages for
all ‘primary’ beneficiaries must total 100%, and the allocation percentages for all contingent'
beneficiaries must total 100%.” COHERF 0037.

82.  The Defendant Board also discussed the forms that had handwriting and initials on it
and changed the percentages and who was contingent and who was primary beneficiary. Tisdale-
Ferguson claimed that this form should not be followed, and it was not. COHERF 0205.

83.  The Board heard evidence that the form could not be followed, because it could not
be processed, and the Plan did not contain such an option. COHERF 0206.

84.  The Board discussed its decision to follow the form that listed Blanche as the only
living beneﬁéiary, and if it did not follow that, the benefit would have en&ed at Mr. Tisdale’s death,
and refuted the allegation that the Board’s decision was a cost-saving approach. As stated in the
Response, if the Board had not followed that form, and did not follow the form with the crossing out
on it, or the form which violated the express instructions on the form, the benefit would have ended
with Mr. Tisdale’s death. COHERF 0205 — 0207.

85.  The Board also refuted the alleged invalidity of the form it followed, as Tisdale-
Ferguson claimed that it was invalid because the notary public had written on it and refuted the
allegations that this made the form invalid. COHERF 0207 — 0208.

86.  The Board also discussed Tisdale-Ferguson’s allegation that the money should have
been paid to the estate. The Board pointed out that the terms of the Plan provide the following
definition: “BENEFCIARY. The person or persons entitled to receive benefits hereunder upon the

death of a member who has or have been designated in writing by the member and filed with the
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pension coordinator in accordance with the provisions of this pension plan”, and that pension
benefits after death are not part of the probate estate. COHERF 0211.

87.  The Defendant Board pointed out that the Will that was filed and followed was a Will
for a person named John Tisale, not John Tisdale. COHERF 0212

88.  Tisdale-Ferguson filed her Petitioner, Virginia Tisdale-Ferguson, Individually, And
As Personal Representative of the Estate of John L. Tisdale’s Reply Brief (the “Reply”). COHERF
0291. In it, she argued, inter alia, that the Board “failed to properly maintain the Designation of
Beneficiary forms submitted by John Tisdale to give full effect to the requirements of this plan.” She
also argued about the changing of the form by the employee of the Board and the intent of Mr.
Tisdale. COHERF 0301.

The Circuit Court’s Order
89.  The Court entered its Final Order Denying Petition for Writ of Certiorari, rendered
February 17, 2002. In a Per Curiam decision, the Coﬁrt ruled:
Having carefully considered the Petition and Appendix, the Response to
Order to Show Cause and Appendix, the Reply Brief and Supplemental
Appendix, and the applicable law, without oral argument, the Petition for
Writ of Certiorari is hereby DENIED on the merits.

COHERF 0387.

90. Tisdale-Ferguson filed her Petitioner, Virginia Tisdale-Ferguson, Individually, and
as Personal Representative of the Estate of John L. Tisdale’s Motion for Rehearing (the “Motion for
Rehearing”). COHERF 0389. Tisdale-Ferguson discussed the forms, including the alteration of a
form by an employee of the Defendant Board, and stated “The Board deprived Petitioner of the
correct outcome as it relates to Mr. Tisdale's choice of beneficiary on the most recent (2012)
Designation of Beneficiary form, by altering the form” and claimed that “[i]f this Court examines the
2012 form on the same basis as the 2001 form”, there would be a different outcome in this case”.

COHEREF 0393.
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91.  After the Board filed The Board of Trustees of the City of Hollywood Employees’
Retirement Fund'’s Response, to Petitioner/ Plaintiff’s Motion for Rehearing, the Court entered its
Order Denying Motion For Rehearing. COHERF 0409.

THE FOURTH DCA CERTIORARI PROCEEDING

92.  Tisdale-Ferguson then sought second-tier certiorari review by filing her Petition for
Writ of Certiorari, in the Fourth District Court of Appeal. COHERF 0411.

93.  Tisdale-Ferguson discussed the various designation of beneficiary forms. COHERF
0415.

94.  She once again discussed the alteration of the form by the Board staff and the
beneficiary designation form which listed Tisdale-Ferguson as a 90% primary beneficiary and
Blanche Tisdale as a 10% contingent beneficiary. COHERF 0416.

95.  Tisdale-Ferguson argued that there was a departure from clearly established
principles of law and that there wés a miscarriage of justice. COHERF 0419-0422. |

96.  Tisdale-Ferguson filed an appendix, and supplemental appendix, including everything
that could be remotely related to this case. COHERF 0424-0994.

97.  Without ever requiring a response, the Court unanimously ruled that the “petition for
writ of certiorari is denied.” COHERF 0996.

RELEVANT PROCEDURAL BACKGROUND

1. On May 25, 2023, Plaintiff, Virginian Tisdale-Ferguson, individually and as the
Personal Representative of the Estate of John L. Tisdale’s (Deceased), filed a Verified Complaint
which includes only one count for negligence (Count III) against the Defendant Board.2

2. Defendant Board initially filed its Answer and Affirmative Defenses on April 30,

2024, and then filed a Motion for Leave to File Amended Affirmative Defenses on August 22, 2024,
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which Amended Affirmative Defenses were deemed filed as of September 9, 2024 pursuant to an
Agreed Order entered on that date.
STANDARD FOR SUMMARY JUDGMENT

A court must grant a motion for summary judgment “if the movant shows that there is no
genuine dispute as to any material fact and the movant is entitled to judgment as a matter of law.”
Florida Rule of Civil Procedure 1.510(a) (2021).

In accordance with the 2021 amendments to the rule, Florida’s summary judgment standard
“shall be construed and applied in accordance with the federal summary judgment standard. /d.

The federal summary judgment standard differs from the previous standard utilized in Florida
by asking “whether the evidence is such that a reasonable jury could return a verdict for the
nonmoving party.” Colantonio v. Moog, 326 So. 3d 807, 809 (Fla. 5" DCA 2021) (intemnal citations
omitted). Moreover, under the new summary judgment standard, “the mere existence of some
alleged factual. dispute between the parties will not defeat an otherwise pr.operly supported motion
for summary judgment.” Nembhard v. Universal Prop. & Cas. Ins. Co., 326 So.3d 760, 762 (Fla. 3d
DCA 2021) (citing Anderson v. Liberty Lobby, Inc., 477 U.S. 242 (1986)).

MEMORANDUM OF LAW

In its Statement of Material Facts, the Defendant Board described three previous decisions,
including a decision of the Appellate Division of this Court, in which Plaintiff Tisdale-Ferguson
raised the same issues that she is now asserting in this case, and lost all three of those previous cases.
The three previous cases were (1) Quasi- Judicial proceeding before the Board(the “Quasi-Judicial
Proceeding”); and (2) a Circuit Court Certiorari Petition (“the Certiorari Proceeding”); and (3) a
Certiorari Proceeding in the Fourth District Court of Appeal (the “Fourth District Proceeding”). The

Board has filed a somewhat lengthy and detailed Statement of the Facts, because it is necessary to

2 Plaintiff has also asserted causes of action for tortious interference with expectancy
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examine what was actually litigated in the previous cases. In this Memorandum, the Board will
discuss collateral estoppel, res judicata and law of the case, and demonstrate that it is entitled to a
summary judgment by these preclusion defenses.
COLLATERAL ESTOPPEL
The doctrine of collateral estoppel (also called issue preclusion) is intended to prevent
“repetitious litigation of what is essentially the same dispute.” Zimmerman v. Office of Ins.
Regulation, 944 So.2d 1163, 1166 (Fla. 4th DCA 2006). The Florida Supreme Court has explained

the doctrine as follows:

“Collateral estoppel is a judicial doctrine which in general terms prevents identical
parties from relitigating the same issues that have already been decided.” Department
of Health & Rehabilitative Services v. B.J.M., 656 So.2d 906, 910 (Fla.1995). Under
Florida law, collateral estoppel, or issue preclusion, applies when “the identical issue
has been litigated between the same parties or their privies.” Gentile v. Bauder, 718
So. 2d 781, 783 (Fla.1998). In addition, the particular matter must be fully litigated
and determined in a contest that results in a final decision of a court of competent
jurisdiction. See B.J.M., 656 So. 2d at 910.

State v. McBride, 848 So. 2d 287, 290-91 (Fla. 2003).
Collateral estoppel applies where:

(1) the identical issues were presented in a prior proceeding; (2) there was a full and
fair opportunity to litigate the issues in the prior proceeding; (3) the issues in the
prior litigation were a critical and necessary part of the prior determination; (4) the
parties in the two proceedings were identical; and (5) the issues were actually
litigated in the prior proceeding.

Prof'l Roofing & Sales, Inc. v. Flemmings, 138 So. 3d 524, 527 (Fla. 3rd DCA 2014) (citing Porterv.

Saddlebrook Resorts, Inc., 679 So. 2d 1212, 1214-15 (Fla. 2d DCA 1996)).

The Identical Parties Had Their Rights Adjudicated in the Three Previous Proceedings

In the Circuit Court Certiorari Petition, the petitioners are Virginia Tisdale-Ferguson,

individually, and as Personal Representative of the Estate of John L. Tisdale, the same as the parties

in this action. These same parties were likewise the parties in the Fourth District Proceedings. In the

(Count I) and exploitation of an elderly adult (Count IT) against Defendant Blanche Pressley.
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quasi -judicial hearing, the title of the case was In Re: Benefits To Be Paid As A Result of The
Death of John Tisdale. As demonstrated in the Board’s Statement of Facts, Tisdale-Ferguson filed
the initial Last Will and Testament of John L. Tisdale, and argued that she was a beneficiary under it.
921. Tisdale-Ferguson’s counsel told the Board that “Mr. Tisdale’s will, which is being probated in
South Carolina, ultimately leaves everything to my client, Virginia-Tisdale-Ferguson.” Transcript at
p. 19.

Even if not a named party, a person or entity may be deemed to have been a participant in
prior litigation for purposes of collateral estoppel or res judicata as long as the party is bound by the
final judgment entered to the same extent as the named parties. Massey v. David, 831 So. 2d 226,
232 (Fla. 1st DCA 2002).

For one to be in privity with one who is a party to a lawsuit or for one to have been

virtually represented by one who is a party to a lawsuit, one must have an interest in

the action such that she will be bound by the final judgment as if she were a party.

Southeastern Fidelity Ins. Co. v. Rice, 515 So. 2d 240 (Fla. 4th DCA 1987) (“One

not a party to a suit is in privity with one who is where his interest in the action was

such that he will be bound by the final judgment as if he were a party.”); derojer-

General Corp. v. Askew, 511 F.2d 710, 719 (5th Cir.), cert. denied, 423 U.S. 908, 96

S. Ct. 210, 46 L. Ed. 2d 137 (1975) (“A person may be bound by a judgment even

though not a party if one of the parties to the suit is so closely aligned with his

interests as to be his virtual representative.”)
Stogniew v. McQueen, 656 So. 2d 917, 920 (Fla. 1995).

The Board submits that Virginia Tisdale-Ferguson, individually was in privity with Virgina
Tisdale-Ferguson As Personal Representative of the Estate of Virginia Tisdale-Ferguson in the
quasi-judicial proceeding. Tisdale-Ferguson certainly maintained that she was in privity when she
brought the Circuit Court Certiorari Petition, seeking review of the quasi-judicial action, in the
names of both herself individually and as Personal Representative of the Estate. Tisdale -Ferguson
should not be permitted to maintain that she has a right to seek review of a decision as a

representative of the estate when its suits her purposes, and then claim that she was not bound by

that decision to avoid collateral estoppel. Thus, the decision in the Quasi-Judicial Proceeding
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adjudicated the claims of both Virginia Tisdale-Ferguson, individually, and as a representative of the
Estate Of John Tisdale.
The Identical Issues were Presented in Previous Proceedings

The identical issues were presented in prior proceedings, and were actually litigated in all
three cases. The Florida Supreme Court has explained that in determining whether the identical
issues were litigated, courts look to “points and questions” previously litigated: “the principle of
estoppel by judgment is applicable where the two causes of action are different, in which case the
judgment in the first suit only estops the parties from litigating in the second suit issues--that is to
say points and questions--common to both causes of action and which were actually adjudicated in
the prior litigation.” Trucking Empls. of N. Jersey Welfare Fund, Inc. v. Romano, 450 So. 2d 843,
845 (Fla. 1984) (citing Gordon v. Gordon, 59 So.2d 40, 44 (Fla.), cert. denied, 344 U.S. 878, 97 L.
Ed. 680, 73 S. Ct. 165 (1952)).

Now let us examine what-issues were litigated in the three previous proceedings. .The
litigation involved the death of John L. Tisdale; that he was blind and disabled; the Last Will and
Testament; the South Carolina probate proceeding; that Virginia Tisdale-Ferguson was the
beneficiary of the Last Will and Testament; the various Designation of Beneficiary Forms; the South
Carolina Notary Public’s handwriting on the form; that the writing did not affect the choice of
beneficiaries; the form that purported to name Virginia Tisdale-Ferguson as 90% primary
beneficiary and to leave Blanche Tisdale, as a 10% contingent beneficiary; the instructions on that
form that required primary beneficiaries to total 100% and contingent beneficiaries total 100%; that
the form naming one person as 90% primary beneficiary and a different person 10% contingent
beneficiary could not be followed; the handwriting on a form by an employee of the Board; that
Tisdale-Ferguson agreed with the Board that the form with the handwriting on it by an employee of

the Board should not be followed; the handling of the beneficiary of designation forms; what was
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written on the beneficiary designation forms; and whether those forms were signed, properly
notarized, altered, or legal. Also litigated previously was the ultimate question of who should
receive the benefits as a result of the Board’s handling of the form. The prior cases litigated
Tisdale’s alleged desire (as demonstrated at least, in part, by the Last Will and Testament) to have
his daughter, Virginia Tisdale-Ferguson, receive the benefit. All of these issues were a critical and
necessary part of the previous proceedings.

The issues presented here — the Board’s handling of the beneficiary designation forms and
whom should receive the retirement benefits — are identical to the issues litigated in the previous
cases. As demonstrated by the Statement of Material Facts, those issues were a critical and
necessary part of the determination in the previous cases.

The law has also been previously argued and extensively briefed. Tisdale-Ferguson lost in
the Quasi-Judicial Proceeding, lost again in the appellate division of this Court, (after full briefing
and hundreds of pages of documents from the quasi-judicial hearing and tﬁe South Carolina court)
and then lost again in the Fourth District. This is just the type of re-litigation that rules of finality,
including collateral estoppel, is designed to prevent.

A quasi-judicial decision can serve as the basis for collateral estoppel. Paresky v. Miami-
Dade Cty. Bd. of Cty. Commrs, 893 So. 2d 664 (Fla. 3d DCA 2005). Further, the Circuit Court
Certiorari Proceeding was decided adversely to Tisdale-Ferguson, and the decision was on the
merits.

In Topps v. State, 865 So. 2d 1253, 1258 (Fla. 2004), the Florida Supreme Court confronted
whether the denial of an extraordinary writ should be considered a decision on the merits, finding
that:

When a court intends to deny an extraordinary writ petition on the merits, the court

need only include in its order a simple phrase such as ‘with prejudice’ or ‘on the

merits’ to indicate that the merits of the case have been considered and determined
and that the denial is on the merits. The simple addition of such a phrase to any order
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which denies a writ petition will ensure that litigants’ substantive rights will not be

extinguished by an unelaborated denial of an extraordinary writ petition when the

merits have not been the basis of the court’s ruling.

Thus, henceforth, in this State, unelaborated denials in extraordinary writ cases shall

not be deemed denials on the merits. We conclude that it is not unreasonable nor

does it impose an unnecessary burden upon courts to require that we all enter orders

that can be clearly understood in terms of scope and impact of the determination

upon the parties and to be uniform in our application of Florida law.

The Board submits that the inclusion of the phrase “on the merits” in the Order denying the
writ indicates “that the merits of the case have been considered and determined and that the denial is
on the merits.” /d.

The Board recognizes that, in this case, Tisdale-Ferguson is suing for negligence. However,
there does not have to be an identity of the cause of action for collateral estoppel to apply under
Florida law. In fact, collateral estoppel bars “relitigation of the same issues between the same parties
in connection with a different cause of action.” Topps, 865 So. 2d at 1255.

Likewise, in M.C.G. v. Hillsborough County Sch. Bd., 927 So. 2d 224 (Fla. 2d DCA 2006),
then Judge Canady, writing for the Court, explained that “[t]he doctrine of collateral estoppel —
which is also known as issue preclusion and estoppel by judgment — ‘bars relitigation of the same
issues between the same parties in connection with a different cause of action.”” Id.at 226 (emphasis
in original) (internal citations omitted). The M.C.G. court proceeded to observe that collateral
estoppel only “‘comes into play in a case when, in an earlier proceeding involving a different cause of
action, the ‘same parties’ litigated the ‘same issues’ that are presented once again for decision” and
that “[t]he judgment in the first suit . . . estops the parties from litigating in the second suit issues--
that is to say points and questions--common to both causes of action and which were actually
adjudicated in the prior litigation.’” Id. (internal citations omitted).

The Fourth DCA has also recently opined that collateral estoppel can apply when the causes

of action are different: “[t]he doctrine of collateral estoppel, or issue preclusion, ‘bars relitigation of
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the same issue between the same parties which has already been determined by a valid judgment,’
even where the present and former cause of action are not the same.” Greenberg v. Country Isles
Section One Maint. Ass’n, Inc., 383 So. 3d 827, 831 (Fla. 4th DCA 2024) (citing Kowallek v. Lee
Rehm, 183 So. 3d 1175, 1177 (Fla. 4th DCA 2016) (quoting Zikofsky v. Mktg. 10, Inc., 904 So. 2d
520, 525 (Fla. 4th DCA 2005)).

In the Fourth District Certiorari Proceeding, Tisdale-Ferguson specifically stated that she
“does not argue deprivation of procedural due process.” Instead, she argued that there was a
departure from clearly established principles of law, and that there was a miscarriage of justice.

Accordingly, Tisdale-Ferguson can hardly be heard to complain that she did not have an
opportunity to previously litigate her desired issues, as she was clearly given a full and fair
opportunity to litigate all of the issues that she is now seeking to litigate once again in this action.

RES JUDICATA
Res judicata, also known a;s claims preclusion, bars relitigating a claim that was alreédy

decided in a prior final adjudication if the subsequent claim satisfies the following four elements: “1)
identity in the thing sued for; 2) identity of the cause of action; 3) identity of persons and parties of
the action; and 4) identity of the quality in the person for or against whom the claim is made.”
Woodward v. Woodward, 192 So. 3d 528, 530-31 (Fla. 4th DCA 2016) (citing W & W Lumber of
Palm Beach, Inc. v. Town & Country Builders, Inc., 35 So. 3d 79, 82-83 (Fla. 4 DCA 2010)).

The Defendant Board has detailed the three previous proceedings at length in its Statement of
Undisputed Material Facts and its collateral estoppel argument sections of this Motion, including the
parties involved in each such proceeding. The Defendant Board adopts those arguments here with
respect to the identity of the persons and parties as well as the identity of the quality of the person for
or against whom the claim is made.

Florida law provides that for res judicata purposes, in determining whether both litigations
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involve “the thing being sued for,” the proper inquiry focuses on “the defendant’s conduct, rather
than the plaintiff’s damages.” Claims Holding Grp. v. AT&T Mobility, 347 So. 3d 412, 414 (Fla. 3d
DCA 2022) (emphasis added).

“The general test when ‘deciding whether the cause of action is the same is whether the facts
or evidence necessary to maintain the suit are the same in both actions.””
Crescent Shore Condo. Ass’nv. Lani Kai, L.P., 330 So. 3d 582, 585 (Fla. 2d DCA 2021) (citing U.S.
Project Mgmt., Inc. v. Parc Royale E. Dev., Inc., 861 So. 2d 74, 76 (Fla. 4" DCA 2003)).

Further, in determining the identity of “the thing being sued for”, the question is “whether the
substantive issue of the claim, rather than the relief sought by the claimant, was the same.” Claim
Holding Grp., 347 So. 3d at 414. Moreover, a request for different relief in the second action does
not take the first judgment out of the scope of res judicata. Maison Grande Condo. Ass'n, Inc. v.
Dorten, Inc., 621 So. 2d 762, 764 (Fla. 3d DCA 1993).

As showﬂ above in the Statement of Material Facts, Tisdale-Fergusoﬁ has been complaining
about, and has litigated the alleged mishandling of the decedent’s designation of beneficiary form.
In the collateral estoppel section, the Board also discussed what was previously litigated. The Board
adopts its previous statement of facts and argument, and will not repeat them here. As can be seen,
the alleged misconduct upon which Tisdale-Ferguson complains in the Verified Complaint is the
same misconduct upon which she complained of in the previous three proceedings.

While the Defendant Board will not repeat all the matters addressed in the previous
proceedings, it does, however, wish to emphasize that in her Certiorari Petition in the Circuit Court
Proceeding, Tisdale-Ferguson claimed that “[t]he Respondent Board’s agents or employees should
have reviewed the documents in the TISDALE file from time to time to determine if they were valid
or not, and if they were acceptable, especially from a blind former employee. The Board, its agents

or employees should have contacted Tisdale to have his intent verified in the documents, corrected
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or clarified, but they did not.” COHERF 0020-0021. This is the essence of what Tisdale-Ferguson is
now seeking to litigate in this action, where she is attacking the Board’s handling of the Beneficiary
designation forms and the payment to Blanche Pressley instead of to her. The mere fact that
Tisdale-Ferguson labels her claim as negligence does not mean that the causes of action are
different.

“[T]he fact that a different measure of relief is sought does not preclude the application of the
prior judgment to estop the maintenance of a second action.” Russell v. A & L Development, Inc.,
273 So.2d 439, 440 (Fla. 3d DCA 1973). “If the claim or cause of action is substantially the same in
both actions, it is not material that the relief demanded is in some manner different.” /d.

In Claim Holding Grp., the court followed this rule and explained that “Russell held that
when a claim is the same in both actions, but plaintiff seeks different relief in the second action, res
judicata bars the second action.” 347 So. 3d at 414.

The Claims Holding Grp. court also relied on Sem- inole Tribe of Floridav. State Department
of Revenue, 202 So. 3d 971 (Fla. 1st DCA 2016), which “held, in part, that a second action, in which
a claim for damages arises from a later time period, is barred by res judicata when the substantive
issue before the two courts is the same in both cases.” Id. Seminole Tribe, 202 So. 3d at 973. Here,
as in Russell and Seminole Tribe, the substantive issue before the Court has already been repetitively
litigated, again, and again and again.

Defendant Board submits that the only argument with any substance that Tisdale-Ferguson
may have would be that while in res judicata, a new lawsuit is barred by the prior decision, she may
argue that this case is not a new lawsuit, but the same as, or a continuation of the Circuit Court
Certiorari Proceeding. As will be shown, that position takes Tisdale-Ferguson nowhere, because ifit
is the same case, the case is barred by the law of the case doctrine.

Here, the Board refers the Court to its Statement of Undisputed Material Facts, §51-52. Not
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to repeat, but to summarize: when Tisdale-Ferguson bought her Circuit Court Certiorari Proceeding,
she coupled it with two counts, one for declaratory relief and one for injunctive relief. The Board
moved to dismiss those counts, stating that the case had already been placed in the Appellate
Division and was being treated as a Petition for Writ of Certiorari. The Court entered its Order
staying the declaratory relief and injunctive relief counts, stating that the case was a claim for
certiorari appellate review and had been assigned to the Circuit Court Appellate Division, and then
ruled that Counts 2 and 3 are stayed “until Count 1, the Petition for Writ of Certiorari, has been
decided, at which time, upon proper motion, Counts 2 and 3 may be assigned to the General Civil
Division for further proceedings.”

Tisdale-Ferguson has not filed any motion to proceed in this Court, but has simply filed a
new suit almost one year after rehearing was denied. Since Plaintiff has not filed a motion to proceed
on Counts 2 and 3, the Defendant Board is not certain if this Court will permit this suit to be filed
without a proper motion. If the Couﬁ decides that the case can proceed, Defendant Board is n;)t
certain if the Court will decide it is the same case, or a different case than the Circuit Court
Certiorari proceeding. For these reasons, Defendant Board has plead both res judicata and law of the
case in its Affirmative Defenses.

LAW OF THE CASE / JUDICIAL ESTOPPEL

The doctrines of the law of the case and res judicata differ in two important ways. First, law
of the case applies only to proceedings within the same case, while res judicata applies to
proceedings in different cases. See Beverly Beach Properties, Inc. v. Nelson, 68 So.2d 604, 607 (Fla.
1953); Strazzulla v. Hendrick, 177 So.2d 1, 3 (Fla. 1965). Second, the law of the case doctrine is
narrower in application in that it bars consideration only of those legal issues that were actually
considered and decided in a former appeal, while res judicata bars re-litigation in a subsequent cause

of action not only of claims raised, but also claims that could have been raised. See United States

27




Concrete Pipe Co. v. Bould, 437 S0.2d 1061, 1063 (Fla. 1983), Youngblood v. Taylor, 89 S0.2d 503,
505 (Fla. 1956); Fla. DOT v. Juliano, 801 So. 2d 101, 107 (Fla. 2001).

Accordingly, if this action is the same case as Tisdale-Ferguson I, then the case is barred by
the law of the case doctrine. On the other hand, if it is a completely different case, then it is barred
by res judicata.

It is important to point out that the Appellate Division of this Court denied Tisdale-
Ferguson’s Petition for Writ of Certiorari on the merits. In Topps v. State, 865 So. 2d 1253, 1258
(Fla. 2004), the Florida Supreme Court confronted whether the denial of an extraordinary writ
should be considered a decision on the merits, finding that:

When a court intends to deny an extraordinary writ petition on the merits, the court

need only include in its order a simple phrase such as ‘with prejudice’ or ‘on the

merits’ to indicate that the merits of the case have been considered and determined

and that the denial is on the merits. The simple addition of such a phrase to any order

which denies a writ petition will ensure that litigants’ substantive rights will not be

extinguished by an unelaborated denial of an extraordinary writ petition when the

merits have not been the basis of the court’s ruling.

Thus, henceforth, in this State, unelaborated denials in extraordinary writ cases shall

not be deemed denials on the merits. We conclude that it is not unreasonable nor

does it impose an unnecessary burden upon courts to require that we all enter orders

that can be clearly understood in terms of scope and impact of the determination

upon the parties and to be uniform in our application of Florida law.

CONCLUSION

For the reasons set forth in this Motion, Defendant Board is entitled to the entry of Summary
Final Judgment as a matter of law.

WHEREFORE, Defendant, Board of Trustees of the City Of Hollywood Employees’
Retirement Fund, respectfully requests that this Court enter a Summary Final Judgment in its favor
and against Plaintiff, Virginian Tisdale-Ferguson, individually and as the Personal Representative of

the Estate of John L. Tisdale (Deceased), in this cause, and for any other and further relief deemed

fair and just under the circumstances.
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Respectfully submitted,

LORIUM LAW

101 NE Third Avenue, Suite 1800
Fort Lauderdale, Florida 33301
Tel: (954) 462-8000

Fax: (954) 462-4300

By: /s/Ronald J. Cohen
RONALD J. COHEN
Florida Bar No. 235504
rcohen@loriumlaw.com
RILEY W. CIRULNICK
Florida Bar No. 333270
rcirulnick@loriumlaw.com

CERTIFICATE OF SERVICE
I HEREBY CERTIFY that a true and correct copy of the foregoing was fumished
electronically through the Florida Courts E-Filing Portal to Jacqueline C. Ledon, Esq., Ledon Law,
-P.A., 4300 Biscayne Boulevard, Suite 203, Miami, Florida 33137 at jledon@ledonlaw.com;
service@ledonlaw.com this 21* day of March, 2025.

/s/ Ronald J. Cohen
RONALD J. COHEN
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AGENDA ITEM 6.B.

LEGAL

ATTORNEY CLIENT MEETING
(NO BACKUP FOR THIS SECTION)

11:00 AM TIME CERTAIN EXECUTIVE SESSION
(Or as soon thereafter as the agenda permits)

Under Section 286.011(8) F.S., the person Chairing the meeting shall
announce the commencement of and estimated length of a closed attorney
client session, and the names of all persons attending. The meeting will be
to discuss the pending litigation known as Virginia Tisdale-Ferguson,
individually and as the personal representative of the Estate of John L.
Tisdale, (Deceased) v. Blanche Pressley and the Board of Trustees of the
City of Hollywood Employees’ Retirement Fund, In the Circuit Court of the
17th Judicial Circuit in and For Broward County, Florida, CASE NO.
CACE23014008 (02).

Estimated length of Attorney-Client Session: one and one-half hours

Reopen Public Meeting/ Announce Termination of Attorney-Client
Meeting/Resume Regular Pension Board meeting



AGENDA ITEM 6.C.

LEGAL

REQUEST FOR EXECUTIVE SESSION

TO DISCUSS PENDING LITIGATION
(NO BACKUP FOR THIS SECTION)



AGENDA ITEM 7.A.

EXECUTIVE DIRECTOR’S REPORT
CITY COMMISSION COMMUNICATION



i, CITY OF HOLLYWOOD EMPLOYEES’ RETIREMENT FUND

L, -:‘mm,,,;,i\ %,-';v: 2450 Hollywood Boulevard e Suite 204 « Hollywood, FL 33022
' ’\th_fnlmv f;/f ' (954) 921-3333 o (954) 921-3332 Fax e generalpensionhelp@hollywoodfl.org

CITY COMMISSION COMMUNICATION
April 2025

The following information is provided to the City Commission for informational purposes only.

BOARD OF TRUSTEES
Phyllis Shaw — Chair Robert Strauss — Secretary Jeffrey Greene
David Keller, Vice Chair April Allen George Keller

*One citizen 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 government.

Six Trustees attended the February 25, 2025 Regular Meeting.

ITEMS OF INTEREST TO THE CITY COMMISSION

e The estimated value of the Fund’s assets available for investments on February 28, 2025 was $486.8
million, down 0.2% net of fees for the month of February 2025, and up 0.8% net of fees for the fiscal
year to date.

¢ 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.

e 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. A Mediation has been scheduled
for April 29, 2025.

UPCOMING PENSION EDUCATIONAL OPPORTUNITIES FOR CITY COMMISSION

¢ NCPERS Annual Conference e Koried Global Summit
May 18-21, 2025 July 16-18, 2025
Denver, Colorado Biltmore, Coral Gables
e FPPTA Annual Conference e FPPTA Fall Trustee School
June 22 - 25, 2025 October 5-8, 2025
Omni ChampionsGate, Orlando Marriott, Ponte Vedra
MEETING SCHEDULE 2024
All Commissioners are invited to attend.
Dates Time Location
May 20, 2025 9:00am-12:00pm Pension Office, 2450 Hollywood Boulevard, Room 209
June 17, 2025 9:00am-12:00pm Pension Office, 2450 Hollywood Boulevard, Room 209
July 22, 2025 9:00am-12:00pm Pension Office, 2450 Hollywood Boulevard, Room 209

August 26, 2025 9:00am-12:00pm Pension Office, 2450 Hollywood Boulevard, Room 209
September 16, 2025 9:00am-12:00pm Pension Office, 2450 Hollywood Boulevard, Room 209
October 21, 2025 9:00am-12:00pm Pension Office, 2450 Hollywood Boulevard, Room 209
December 16, 2025 9:00am-12:00pm Pension Office, 2450 Hollywood Boulevard, Room 209



AGENDA ITEM 7.B.

EXECUTIVE DIRECTOR’S REPORT
COMMUNICATIONS FROM THE EXECUTIVE DIRECTOR
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CITY OF HOLLYWOOD EMPLOYEES' RETIREMENT FUND

DROP

April 2025 Regular Pension Board Meeting

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

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

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

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

4|Lopez Sergio August 1, 2020 July 31, 2025 Yes

5|Manimala Jacob August 1, 2020 July 31, 2025 Yes

6{Bailey Lorna October 1, 2020| September 30, 2025 Yes

7|Bently Michael October 1, 2020| September 30, 2025 Yes

8|Perrin Edward October 1, 2020| September 30, 2025 Yes

9|Kalil-Cobos Yvonne December 1, 2020  November 30, 2025 Yes
10|Wilson Henry January 1, 2021| December 31, 2025 Yes
11(Carter Michelle March 1, 2021 February 28, 2026 Yes
12|Johns Mary April 1, 2021 March 31, 2026 Yes
13|Bennett Lisa April 1, 2021 March 31, 2026 Yes
14|Maldonado-Juriga |Yolanda June 1, 2021 May 31, 2026 Yes
15|Castillo Jamie June 1, 2021 May 31, 2026 Yes
16|Tozzi Donna August 1, 2021 July 31, 2026 Yes
17|Sanchez Pamela September 1, 2021 August 31, 2026 Yes
18|Caraballo Luis December 1, 20211 November 30, 2026 Yes
19|Batista Francisco January 1, 2022| December 31, 2026 Yes
20{Smith Lisa March 1, 2022 February 28, 2027 Yes
21(Fiorillo Richard March 1, 2022 February 28, 2027 Yes
22|Ramos Edgar May 1, 2022 April 30, 2027 Yes
23|DeRosa Anthony May 1, 2022 April 30, 2027 Yes
24(Cerny Patricia May 1, 2022 March 12, 2027 Yes
25{Schiff Christine June 1, 2022 May 31, 2027 Yes
26|Clift William June 1, 2022 May 31, 2027 Yes
27|Russ Lemmie June 1, 2022 May 31, 2027 Yes
28|lrizarry Figueroa  |Fernando June 1, 2022 May 31, 2027 Yes
29|Kimble LaShanda August 1, 2022 July 31, 2027 Yes
30{Saintange Carmen August 1, 2022 July 31, 2027 Yes
31|Vazquez David August 1, 2022 July 31, 2027 Yes
32(Greene Charmaine September 1, 2022 August 31, 2027 Yes
33(Davis Curtis September 1, 2022 August 31, 2027 Yes
34(Kis Laslo September 1, 2022 August 31, 2027 Yes
35|Estevez Andrew November 1, 2022 October 31, 2027 Yes
36|Graves Kimberly January 1,2023| December 31, 2027 Yes
37{Morris Travis January 1, 2023| December 31, 2027 Yes
38|Cairns William January 1, 2023 December 31, 2027 Yes
39|Sheinfeld Scott February 1, 2023 January 31, 2028 Yes




CITY OF HOLLYWOOD EMPLOYEES' RETIREMENT FUND

DROP

April 2025 Regular Pension Board Meeting

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

40|Sabilion Karrie March 1, 2023 February 28, 2028 Yes
41|Senecharles Francis May 1, 2023 April 30, 2028 Yes
42|Di Sciascio Alex May 1, 2023 April 30, 2028 Yes
43|Wharton Michael June 1, 2023 May 31, 2028 Yes
44(lsaac Septimus June 1, 2023 May 31, 2028 Yes
45|Leo Justin June 1, 2023 May 31, 2028 Yes
46(Rivers Miguel June 1, 2023 May 31, 2028 Yes
47|Caruso Nancy August 1, 2023 July 31, 2028 Yes
48|Kiriazis Dan November 1, 2023 October 31, 2028 Yes
49|Randazzo John November 1, 2023 October 31, 2028 Yes
50|Gardner Irish November 1, 2023 July 31, 2028 Yes
51|Parma Ganga December 1, 2023 June 30, 2028 Yes
52|Lahoud Cheryl January 1, 2024 December 5, 2026 Yes
53|Beech Alan January 1,2024| December 31, 2028 Yes
54|Carter Ronnie January 1, 2024} December 31, 2028 Yes
55(Vera Omar February 1, 2024 January 31, 2029 Yes
56|Valenzuela Mari April 1, 2024 March 31, 2029 Yes
57|Jackson Sandie May 1, 2024 April 30, 2029 Yes
58|Jones Clinton May 1, 2024 April 30, 2029 Yes
59|Lopez Margaret August 1, 2024 July 31, 2029 Yes
60| Williams Genise September 1, 2024 August 31, 2029 Yes
61/Youmans Heather December 1, 2024| November 30, 2029 Yes
62|Caseus Florence January 1, 2025| December 31, 2029 Yes
63|Nelson Burnon February 1, 2025 January 31, 2030 Yes
64|Adamcik Christine February 1, 2025 January 31, 2030 Yes
65|Mullenski Gregory April 1, 2025 March 31, 2030

66|Kine Robert May 1, 2025 April 30, 2030

67|Ferguson-Smith  |Virginia June 1, 2025 May 21, 2030

68|Roelofs Bernadette June 1, 2025 May 21, 2030




AGENDA ITEM 8
PUBLIC COMMENT

(NO BACKUP FOR THIS SECTION)



AGENDA ITEM 9

TRUSTEE REPORTS, QUESTIONS AND
COMMENTS

(NO BACKUP FOR THIS SECTION)



AGENDA ITEM 10
ADJOURNMENT

(NO BACKUP FOR THIS SECTION)
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