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2 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, JULY 22, 2025 at 9:00 AM
PENSION OFFICE, 2450 HOLLYWOOD BOULEVARD, ROOM 209

1. CALL TO ORDER

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

3. PUBLIC COMMENT

4. CONSENT AGENDA
A. June 17, 2025 Regular Meeting Minutes
B. Ratification of Distributions (Contributions and DROP) and Plan Expenses
C. Approval/Ratification of New Retirements/DROP/Vested/Death Annuities

5. FINANCIAL
A. Financial Reports and Investment Summary

6. INVESTMENT (Segal Marco Advisors)
A. May 2025 Flash Performance Report
B. First Quarter Performance Review
C. Affiliated Housing Impact Fund Il Discussion
D. Portfolio Review — EARNEST Partners
E. Work Plan

7. LEGAL (Ron Cohen - Lorium Law)
A. Legal Update
a. Proposed Ordinance PO-2025-09

8. EXECUTIVE DIRECTOR’S REPORT
A. City Commission Communication
B. Proposed Ordinance PO-2025-09 Update
C. Communications from the Executive Director

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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AGENDA ITEM 4.A.

CONSENT AGENDA

JUNE 17, 2025
REGULAR MEETING MINUTES



MINUTES
REGULAR PENSION BOARD MEETING
CITY OF HOLLYWOOD EMPLOYEES' RETIREMENT FUND
TUESDAY, JUNE 17, 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 (electronically); April Allen; Barbara Armand; Jeffrey Greene; and George Keller.
Also present: Executive Director Christine Bailey; Keith Reynolds and Felicia Ewell of Segal
Marco; Karl Hutchinson of Principal Custody Solutions; and Ron Cohen of Lorium Law.

A. June 17, 2025 Regular Board Meeting Agenda
MOTION made by Trustee D. Keller, seconded by Trustee Greene to adopt the June 17,
2025 Regular Board Meeting Agenda. In a voice vote of the members present, all
members voted in favor. Motion passed 7-0.

3. PUBLIC COMMENTS
There were no public comments.

4. CONSENT AGENDA
A. May 20, 2025 Regular Meeting Minutes
B. Ratification of Distributions (Contributions and DROP) and Plan Expenses
C. Approval/Ratification of New Retirements/DROP/Vested/Death Annuities

MOTION made by Trustee D. Keller, seconded by Trustee Armand, to approve Consent
Agenda Items 4a through 4c. In a voice vote of the members present, all members voted
in favor. Motion passed 7-0.

5. ° FINANCIAL
A. Proposed Capital Budget Modification for Fiscal Years 2022-2025
Ms. Bailey presented the Proposed Capital Budget Modification for Fiscal Years 2022-
2025 to reduce the budget by over $400,000 to closeout the Capital Budget for these
fiscal years. She advised that a new Capital Budget will be presented at a future Board
meeting for Fiscal Year 2026 and beyond once anticipated projects are defined and
priced.

MOTION made by Trustee Greene, seconded by Trustee G. Keller, to accept the
Proposed Capital Budget Modification for Fiscal Years 2022-2025 as presented. In a
voice vote of the members present, all members voted in favor. Motion passed 7-0.

B. Financial Reports and Investment Summary
Ms. Bailey provided the Final December 2024, January 2025, and February 2025, and
the Preliminary May 2025 Financial Reports and Investment Summaries. She also
provided the Budget Variance Report as of May 31, 2025.

6. INVESTMENT (Keith Reynolds — Segal Marco)
A. April 2025 Flash Performance Report
Mr. Reynolds provided the Flash Performance Report for April 2025. He noted that the
Fund’s market value of assets as of April 30, 2025 decreased to $478.7 million. He also
noted that the estimated return for the Fund was up 0.2% net of fees for the month of
April 2025, and down 0.3% net of fees for the fiscal year to date.

Trustees requested that the total dollars invested with each manager and the percentage
of portfolio be added on their lines on pages 5 and 6.

B. Work Plan
Mr. Reynolds reviewed the work plan.
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7. LEGAL (Ron Cohen — Lorium Law)
A. Legal Update
Mr. Cohen reviewed the court proceedings related to the benefit payment for Gina
McDonald. He advised that the judge ordered that the outstanding payments as well as
future payments, COLAs and any other benefits, such as a 13 check be paid to Ms.
McDonald’s guardian.

Mr. Cohen advised that he had reviewed the PTG Statement of Work for the
implementation of the new DROP rule and recommended changes for incorporation into
the document.

Mr. Cohen advised that he continued to work on the 50 South Capital agreements. He
stated that he was waiting for a response on some issues. He advised that he anticipated
that the issues could be resolved, and that they were not deal breakers.

Mr. Cohen advised that Tisdale Ferguson settlement payment was made. Mr. Cohen
advised that the case had not been dismissed as there was another plaintiff but that the
case, as it related to the Fund, had been dismissed with prejudice.

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

The Board discussed the recent appointment of the two resident trustees by the
Commission. The Board, as well as Trustee Greene, requested that, if possible, the
Commission be asked to appoint Trustee Greene to the two-year term and Trustee
Armand to the three-year term.

B. Future Proposed Ordinance Change Update

Trustee D. Keller advised the Board of potential changes required to the future proposed
ordinance that would increase the benefit options available to current and future
employees. He advised that the ASCFME agreements will go into effect October 15t and
therefore, if approved, that would be the deadline to get the new options in place. He
advised that the Board Attorney and the Executive Director had been provided the latest
draft of the proposed ordinance for review and comment. Trustees requested a copy of
the draft ordinance.

MOTION made by Trustee Greene, seconded by Trustee Allen, to allow the Board
Attorney to review the draft ordinance. In a voice vote of the members present, all
members voted in favor. Motion passed 7-0.

Trustee D. Keller requested that since the Board would be responsible for the new
options and the deadline was so close, that the Board approve a request for Segal to
begin a solicitation immediately to get a manager for the defined contribution and hybrid
plans.

The Board discussed the request. Trustee Strauss noted that the City had other defined
contribution options administered by the City and recommended that any new plan be
administered by a separate board. Trustees discussed the Board’s involvement and the
timing of the request. Trustee Shaw noted that the cost of this solicitation would be borne
by the City and not the Fund. Trustee D. Keller noted that through negotiation there was
a desire not to create a new board and wanting to maintain a degree of separation from
the City, the Pension Board by ordinance had been tasked with providing the benefit
regardless of the type of benefit.
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In response to a question from Trustee Allen, Trustee D. Keller advised that successful
lawsuits appeared to occur when defined contribution plans offered too many or too few
options. He noted that the courts across the United States had collectively recommended
that seven to eleven options were reasonable.

Trustee Allen asked about a default plan and who would be responsible for educating
the membership. Trustee D. Keller noted that members would have the option of moving
their funds within the defined contribution plan and were not limited to the default plan if
they had not selected any investment options on joining. Mr. Cohen discussed some of
his concerns as he would be reviewing the draft. In response to a question, Mr. Cohen
stated that he was familiar with the fiduciary duties of defined contribution and self-
directed DROP Plans.

Trustee Shaw requested that questions for the City be forwarded to Ms. Bailey. Trustee
G. Keller noted that the defined benefit, the defined contribution, and the hybrid plan were
at the sole discretion of the member. Mr. Hutchinson of Principal discussed the benefit
options and noted that most providers would provide education of the investment options.

MOTION made by Trustee Greene, seconded by Trustee Allen, to allow Segal to begin
solicitation immediately to get a manager for the defined contribution and hybrid plans.
In a roll call vote of the members present, the Motion passed 6-1. Trustee Strauss
opposed the motion.

C. Communications from the Executive Director

e Ms. Bailey advised that the benefit payments of eight retirees were suspended
due to missing 2025 Life Certificates. She advised that there are two additional
members suspended, one from each of the last two cycles. She advised that
four of those retirees had since returned their certificates and were restarted and
paid their May 2025 benefits. Trustees requested that Ms. Bailey seek the
assistance of a location agency.

¢ In response to questions from Trustees, Ms. Bailey advised that the Fund was
not currently working with any agencies to locate these retirees. She noted that
she was working with the Board Attorney on a missing persons policy.

o Ms. Bailey advised that the Open House would be June 18, 2025. She noted
that the Commissioners had a conflict and were invited to tour the offices at their
convenience.

e Ms. Bailey advised that Proposed Ordinance PO-2025-03 was approved by the
membership and would be presented for seconding reading to Commission for
consideration on June 18, 2025.

e Ms. Bailey advised that the 13" checks would be issued the first week of July.
She noted that the monies were taxable but tax withholding would be based on
the withholding selected by each retiree.

e Ms. Bailey provided the DROP Participant List.

TRUSTEE REPORTS, QUESTIONS AND COMMENTS

Trustee Allen commented on the future proposed ordinance with new benefit option plans.
Trustee D. Keller thanked the Board for their assistance and patience in reviewing the proposed
ordinance. Trustee Greene commented on the improvements in the Fund operations. Trustee
Strauss welcomed Trustee Greene and Trustee Armand to the Board. He thanked Mr. Cohen
and the Pension staff for their assistance with Gina McDonald.

Trustee G. Keller noted that the Downtown and Beach CRAs would be sunsetting in the next year
or two. He noted that in Fiscal Year 2029 the amortization of the ERIP plan would be completed
which would reduce the Employer Contribution to this Fund by over $11 million. Trustee Armand
commented on the passage of PO-2025-03 and the future proposed Plan changes.
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10.

Trustee Shaw encouraged the Board to get educated on defined contribution plans through the
FPPTA and IFEPB. She stated that she hoped that the additional options would encourage new
hires and reduce turnover. She thanked the Board and Staff for their work on the passage of PO-
2025-03. She also welcomed Trustee Armand and Trustee Greene back to the Board.

Mr. Cohen reminded the Board that Form 1 was due to the State on July 1.
ADJOURNMENT

MOTION made by Trustee Greene, seconded by Trustee D. Keller, to adjourn the meeting. In a
voice vote by the members present, Motion passed 7-0. The meeting adjourned at 11:15p.m.

Phyllis Shaw, Chair

Date



AGENDA ITEM 4.B.

CONSENT AGENDA

RATIFICATION OF DISTRIBUTIONS (CONTRIBUTIONS AND
DROP) AND PLAN EXPENSES



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

Name Refund
Refunds of Contributions
Constant, Donald $ 551.41
Durham, Terry 1,697.74
Rosado, Jonathan 10,424.93
$ 12,674.08
Planned Retirement
None
$ .
Partial Lump Sum Distribution
None
$ 0.00
DROP Distributions
Andrew, Henry (Final) $ 232.65
Armand, Barbara (Final) 110.06

342.71

TOTAL: § 13,016.79




EMPLOYEES RETIREMENT FUND
Disbursements Processed
June 1, 2025 to June 30, 2025

2450 Center Court Condominium
Christine Bailey (Supplies)

Ledon Law PA.-Tisdale Settlement
LM Capital Group LIC (May 2025)
Lorium PLLC (May 2025)

Northern Trust (Apr-Jun 2025)
Pension Technology Group

Segal Advisors Inc (May 2025)
Segal Advisors Inc (May 2025)
Wells Fargo CC (Ballots & Supplies)

Capital Expenditure
Pension Technology Group

($4,615.07)
($81.43)
($20,000.00)
($9,856.75)
($8,490.00)
($8,408.49)
($11,000.00)
($10,833.33)
($4,166.67)
($2,256.38)

($79,708.12)

($15,000.00)

($94,708.12)




AGENDA ITEM 4.C.

CONSENT AGENDA

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



EMPLOYEES' RETIREMENT FUND
New Retirement/DROP/Death/Vested Annuities - Monthly Amounts
July 22, 2025 Regular Pension Board Meeting

New Retirement Future Benefit Pension
Dixon, Marie - DROP 06/01/2017 Normal Annuity $ 1,768.63
Giles, John - 05/01/2025 Joint & Half $ 1,225.19
Paul, Nancy - Beneficiary of Vernon Paul None-beneficiary $ 1,243.77
Utnik, Susan - VESTED 06/06/2025 Joint & Equal $ 1,306.69
Benefits Stopped
None

Benefits Stopped Augqust 25, 2023- Missing Life Certificates

Dees, William $ 1,951.91

Dees, William $ 506.79
Benefits Stopped May 25, 2024- Missing Life Certificates

Anderson, Mark $ 914.79
Benefits Reinstated - Life Certificates Received

DeSilva, Angela $ 1,215.56

Gissendanner, Bruce $ 3,853.37

Hanrahan, Gloria $ 1,491.13

Myrvil, Jean $ 2,849.54
Benefits Stopped May 25, 2025- Missing Life Certificate

Ott, Elizabeth $ 551.91

True, Andrea $ 242.92

True, James $ 242.92

Vassal, Violet $ 945.74



AGENDA ITEM 5.A.

FINANCIAL
FINANCIAL OPERATIONS AND INVESTMENT SUMMARY



Investment Balances

CITY OF HOLLYWOOD
EMPLOYEES' RETIREMENT FUND
FINANCIAL OPERATIONS AND INVESTMENT SUMMARY
PRELIMINARY
June 30, 2025
Fiscal Year-To-Date

Market Value Book Value

Unrealized Gain

(Loss)

Balance October 1, 2024 $ 474,975,612.37

Contributions and Payments:

City Contributions $  28,245,281.00
Employees Contributions S 3,550,933.60
Pension Disbursement $ (32,607,617.26)
8uliding S (25,881.07)
Furniture S (11,650.00)
CPMS project S (45,000.00)
Administrative Expenses $  (1,056,313.15)
Net Contributions/Payments $  (1,950,246.88)
Investment Income:
Dividends & Interest Received $  6,613,914.26
Gain on Sales (Realized Gains/(Loss)) $  5,474,548.30
Commission Recapture $ -
Total Invest. Professional Fees $ {388,076.80)
Net Investment Income $ 11,700,385.76

Balance June 30, 2025 498,842,923.27

$ 347,101,259.75

$ 356,851,398.63

)]

$ 127,874,352.62

$ 141,991,524.64

Increase (Decrease) for the Period $  23,867,310.90

$  9,750,138.88

$

14,117,172.02

Unreconciled

Unrealized Gain (Loss) Account

Composition of Increases (Decreases)

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

Brightwood

Earnest Partners

EnTrust Blue Ocean
Golden Tree

Gold Point

Harbourvest Dover IX49
IFM Global

LM Capital

Loomis Sayles

Marathon

Morgan Stanley

NB Crossroads

N8B 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

RV LT T Y AR 7 AV AR R T R 7 T 7 Y R Y R T R Y A Vo Vo BV R R IR A Ve B Vo T BV

(10,464,665.24)

272,425.05
28,014.01
(3,512.95)
148,306.73
(105,550.38)
{95,576.99)
{824,154.61)
49,684.02
689,032.20
(929,612.96)
(700,946.99)
660,167.68
(558,052.67)
385,363.65
384,570.68
(293,458.09)
(1,312,037.00)
(923,373.07)
650,345.37
(704,960.31)
1,391,854.86
{142,196.88)
1,160,271.75
4,425,903.68

3,652,506.78

11,700,385.76
14,117,172.02

25,817,557.78

$ 474,975,612.37

$

(1,950,246.88)

$ 473,025,365.49

5.46%

k" 1 Refer to Cash Payments Detail




EMPLOYEES RETIREMENT FUND
Disbursements Processed
June 1, 2025 to June 30, 2025

2450 Center Court Condominium
Christine Bailey (Supplies)

Ledon Law PA.-Tisdale Settlement
LM Capital Group LIC (May 2025)
Lorium PLLC (May 2025)

Northern Trust (Apr-Jun 2025)
Pension Technology Group

Segal Advisors Inc (May 2025)
Segal Advisors Inc (May 2025)
Wells Fargo CC (Ballots & Supplies)

Capital Expenditure

Pension Technology Group

($4,615.07)
($81.43)
($20,000.00)
($9,856.75)
($8,490.00)
($8,408.49)
($11,000.00)
($10,833.33)
($4,166.67)
($2,256.38)

($79,708.12)

($15,000.00)

($94,708.12)

FYE 2025 FYE 2025

Expenses FYE 2025 Disbursements By Type Disbursements
September $ (372,702.18)
October $ (248,051.40) $ (248,051.40)
November $ (74,70460) Building $ (25,881.07) $ (85537.93)
December $ (69,66162) Furniture $ (11,65000) $ (81,24530)
January $ (193,085.12) CPMS Project $ (45,000.00) $ (193,085.12)
February $ (62,596.71) Admin. Expenses $(1,056,313.15) $ (62,596.71)
March $ (173,87963) Totalinvest Prof. Fees $ (388,076.80) $ (173,879.63)
April $ (159,363.88) $ (159,363.88)
May $ (55,750.75) $ (55,750.75)
June $ (94,708.12) $ (94,708.12)

$ $

(1,131,801.83)

$ (1,526,921.02)

(1,526,921.02)




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

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

Insurance

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 06/30/2025

%

2025 Approved Remaining Remaining
Budget Jun-25 YTD Actual Available Available
{A) (8) (A-8) (A-B)/(A)
27,500 9,857 26,445 1,055 3.84%
40,000 8,408 33,322 6,678 16.70%
415,000 - 286,015 128,985 31.08%
55,200 - 42,295 12,905 23.38%
537,700 18,265 388,077 149,623 27.83%
130,000 10,833 97,500 32,500 25.00%
50,000 4,167 37,500 12,500 25.00%
25,000 25,000 (0) 0.00%
73,500 17,980 55,520 75.54%
6,500 1,500 5,000 76.92%
117,800 28,490 106,793 11,007 9.34%
402,800 43,490 286,273 116,527 29%
330,000 - 253,862 76,138 23.07%
50,000 - - - 50,000 100.00%
122,700 - 91,870 30,830 25.13%
502,700 - 345,731 156,969 31%
45,000 18 22,693 22,307 49.57%
45,000 - 32,859 12,141 26.98%
5,000 - - 5,000 100.00%
5,000 - 1,731 3,269 65.38%
44,000 11,000 33,000 11,000 25.00%
3,000 1,993 8,020 (5,020) -167.34%
15,000 328 4,775 10,225 68.17%
3,000 - 2,229 771 25.70%
231,000 - 218,395 12,605 5.46%
- - - - 0.00%
- - 61,650 (61,650) 0.00%
- - - - 0.00%
14,400 622 4,532 9,868 68.53%
43,100 3,993 34,425 8,675 20.13%
453,500 17,953 424,309 29,191 6.44%
1,359,000 61,443 1,056,313 302,687 22.27%
15,000 82,531

220,000 - - 220,000
2,116,700 94,708 1,526,921 672,310 31.76%

- (395,119) 395,119

2,116,700 94,708 1,131,802 1,067,429




AGENDA ITEM 6.A.

INVESTMENT

MAY 2025
FLASH PERFORMANCE REPORT
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INVESTMENT
FIRST QUARTER PERFORMANCE REPORT
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