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 The ISM Manufacturing PMI survey results remained steady at 49 (below 50
indicates economic contraction) with improvements in inventories and production.
The consumer price index (CPI) increased by 0.1% month-over-month in May
with annual inflation lower than expected at 2.4%. Unemployment fell to 4.1% as
the BLS indicated 147,000 jobs were added in June, along with a revision to April
and May reports that increased by 16,000 jobs.

 US stocks increased across the spectrum of size and style with growth ahead of
value on a relative basis. Information Technology (+9.8%) and Communication
Services (+7.3%) were the leading S&P 500 sectors this month, while Consumer
Staples (-1.9%) was the lone negative performing sector.

 Developed global stocks increased again with the Pacific (+2.4%) ahead of
Europe (+2.1%). Emerging market stocks were also positive again with Eastern
Europe (+7.9%) and Asia (+6.3%) ahead of Latin America (+6.1%).

 The Bloomberg US Aggregate index was positive as yields fell across much of
the curve from 3-months onward. The 10-year Treasury yield decrlined16 basis
points to 4.23%. US bonds were all positive with the Bloomberg Long
Government/Credit (+2.8%) performing the best and the FTSE       3-Month T-Bill
(+0.4%) was the lowest performing sector.

 Commodities were led higher by Energy (+5.8%) and Industrial Metals (+5.7%),
while the lone negative major subsector was Agriculture (-1.9%).

 Global capital markets experienced wide dispersion given the uncertainty of the
impact of  trade tensions and geopolitical priorities of the US Administration.
Annualized revised US GDP contracted -0.5% in Q1 due to a surge in imports
Weaker YTD US Dollar Index (-10.7%) is a tailwind to international asset returns.

 US stocks lagged global markets with Industrials (+12.7%) the top performing
S&P 500 sector YTD, while consumer discretionary (-3.9%) was the worst. Large
capitalization stocks (+6.1%) are the leading size segment, while small cap
stocks remain negative (-1.8%).

 Non-U.S. developed market stocks surged, as Europe (+23.7%) outperformed on
a regional basis with outsized returns in Spain (+43.5%) and Germany (+35.2%).
Positive Eastern Europe (36.5%) and Latin American (29.9%) emerging market
returns also outperformed Asia (+13.9%) on a regional basis.

 Most fixed income sectors are positive except for Bloomberg Municipal Bonds
(-0.3%). Volatile treasury yields declined across the yield curve. Anticipated
interest rate reductions have softened in the US amidst economic uncertainty as
US Fed holds at 4.25-4.50%, while the ECB cut rates four times this year to bring
its lending rate down to 2.0%.

 Commodities increased with wide performance dispersion across major
subsectors, including Precious Metals (+24.1%), Industrial Metals (+8.1%),
Energy (-1.2%) and Agriculture (-2.1%),.
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Target Allocation Actual Allocation Allocation Differences
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Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)
Differences

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Total Fund Composite 483,850,893 100.0 100.0 0.0

Large Cap Composite 91,067,788 18.8 17.5 1.3 10.0 25.0

Small / SMID Cap Composite 51,993,434 10.7 10.0 0.7 5.0 15.0

International Equity Composite 63,118,396 13.0 12.5 0.5 7.5 17.5

Emerging Markets Equity Composite 25,533,536 5.3 5.0 0.3 2.0 8.0

Fixed Income Composite 114,180,595 23.6 26.3 -2.7 20.0 35.0

Real Estate Composite 35,786,538 7.4 7.5 -0.1 0.0 12.5

Private Equity Composite 30,917,046 6.4 10.0 -3.6 0.0 15.0

Private Debt Composite 55,977,702 11.6 8.8 2.8 0.0 14.0

Infrastructure Composite 13,625,280 2.8 2.5 0.3 0.0 5.0

Investment Cash Account 1,650,578 0.3 0.0 0.3 0.0 5.0

The City of Hollywood

Total Fund Composite* As of June 30, 2025

*Total does not include non-investment cash account
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Total Fund

($) %

Total Fund Composite* 483,850,893 100.0

Domestic Equity Composite 143,061,222 29.6

Large Cap Composite 91,067,788 18.8

Northern Trust S&P 500 91,067,788 18.8

Small / SMID Cap Composite 51,993,434 10.7

Earnest Partners Small/Mid Cap Value Equity 17,321,105 3.6

Loomis, Sayles Small/Mid Cap Growth 19,986,017 4.1

Northern Trust Extended Equity Market Index 14,686,312 3.0

International Equity Composite 63,118,396 13.0

Wellington International 63,118,396 13.0

Emerging Markets Equity Composite 25,533,536 5.3

RBC Emerging Markets Equity 25,533,536 5.3

Fixed Income Composite 114,180,595 23.6

Baird Core Plus Bond 34,428,485 7.1

LM Capital Group, LLC Active Core Plus 16,203,135 3.3

Neuberger & Berman Short Duration 44,336,982 9.2

GoldenTree Multi-Sector LP 19,211,993 4.0

Real Estate Composite 35,786,538 7.4

Morgan Stanley 10,330,515 2.1

Principal Enhanced Property Fund 9,493,364 2.0

AG Realty Value Fund X 5,663,696 1.2

Affiliated Housing Impact Fund 5,764,285 1.2

AG Realty Value Fund XI, L.P. 4,534,678 0.9

Private Equity Composite 30,917,046 6.4

NB Crossroads Fund XXI 17,056,056 3.5

HarbourVest Dover Fund IX 4,313,381 0.9

Apogem Heritage Fund VI LP 9,547,609 2.0

Private Debt Composite 55,977,702 11.6

AG Direct Lending Fund II, L.P. 4,293,800 0.9

EnTrust Blue Ocean Onshore Fund LP 8,865,182 1.8

Brightwood Capital Fund V, LP 7,254,899 1.5

The City of Hollywood

Asset Allocation As of June 30, 2025

*Total does not include non-investment cash account.
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The City of Hollywood

Asset Allocation As of June 30, 2025

Total Fund

($) %

Marathon Healthcare Finance Fund 14,511,860 3.0

NB Private Debt Fund IV LP 17,800,574 3.7

Brightwood Capital SBIC III, LP 2,711,075 0.6

BCP Special Opportunities Onshore Feeder III LP 540,312 0.1

Infrastructure Composite 13,625,280 2.8

IFM Global Infrastructure 13,625,280 2.8

Investment Cash Account 1,650,578 0.3

*Total does not include non-investment cash account.
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Allocation

Market Value
($000) %

Performance (%)

Apr-2025
To

Apr-2025

May-2025
To

May-2025

Jun-2025
To

Jun-2025
1

Quarter

Oct-2024
To

Jun-2025
1

Year
3

Years
5

Years
7

Years
Since

Inception
Inception

Date

Total Fund Composite (Gross) 483,851 0.2 2.5 2.5 5.3 5.0 9.9 9.6 9.6 8.1 7.9 02/01/1991

   Total Fund Composite (Net) 0.2 2.5 2.5 5.3 4.9 9.7 9.4 9.4 7.9 7.8

   Policy Index* 0.3 2.9 3.3 6.6 5.1 11.3 10.0 8.1 7.3 7.9

Domestic Equity

   Northern Trust S&P 500 (Gross) 91,068 -0.7 6.3 5.1 10.9 8.7 15.1 19.7 16.6 14.4 14.5 11/01/2012

   Northern Trust S&P 500 (Net) -0.7 6.3 5.1 10.9 8.7 15.1 19.7 16.6 14.4 14.5

   S&P 500 -0.7 6.3 5.1 10.9 8.8 15.2 19.7 16.6 14.4 14.5

   Earnest Partners Small/Mid Cap Value Equity (Gross) 17,321 -5.2 7.1 4.7 6.3 -0.3 7.7 N/A N/A N/A 5.9 02/01/2023

   Earnest Partners Small/Mid Cap Value Equity (Net) -5.2 7.0 4.6 6.2 -0.7 7.0 N/A N/A N/A 5.3

   Russell 2500 Value Index -2.9 5.7 4.5 7.3 0.8 10.5 10.7 14.0 6.9 7.2

   Loomis, Sayles Small/Mid Cap Growth (Gross) 19,986 -1.4 3.7 6.1 8.5 2.0 8.2 9.5 N/A N/A 5.3 08/06/2020

   Loomis, Sayles Small/Mid Cap Growth (Net) -1.4 3.7 6.1 8.5 2.0 8.2 9.5 N/A N/A 5.3

   Russell 2500 Growth Index -0.3 6.6 4.8 11.3 1.7 8.8 12.0 7.5 7.5 6.5

   Northern Trust Extended Equity Market Index (Gross) 14,686 -0.8 7.2 5.4 12.1 6.9 15.5 15.1 11.6 N/A 7.9 09/01/2018

   Northern Trust Extended Equity Market Index (Net) -0.8 7.2 5.4 12.1 6.9 15.5 15.1 11.6 N/A 7.8

   DJ U.S. Completion TSM Indx -0.8 7.2 5.4 12.2 6.9 15.6 15.1 11.5 8.5 7.8

International Equity

   Wellington International (Gross) 63,118 3.1 4.7 2.9 11.2 11.8 18.5 14.8 10.6 7.5 6.6 11/01/2013

   Wellington International (Net) 3.0 4.7 2.9 11.0 11.2 17.8 14.1 9.8 6.7 5.8

   MSCI AC World ex USA (Net) 3.6 4.6 3.4 12.0 8.9 17.7 14.0 10.1 6.6 5.3

Emerging Markets Equity

   RBC Emerging Markets Equity** 25,534 1.9 4.3 5.3 12.0 6.2 14.3 11.5 N/A N/A 5.8 09/16/2020

   MSCI EM (Net) 1.3 4.3 6.0 12.0 6.0 15.3 9.7 6.8 4.5 4.7

The City of Hollywood

Comparative Performance As of June 30, 2025
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The City of Hollywood

Comparative Performance As of June 30, 2025

Allocation

Market Value
($000) %

Performance (%)

Apr-2025
To

Apr-2025

May-2025
To

May-2025

Jun-2025
To

Jun-2025
1

Quarter

Oct-2024
To

Jun-2025
1

Year
3

Years
5

Years
7

Years
Since

Inception
Inception

Date

Fixed Income

   Baird Core Plus Bond** 34,428 0.3 -0.5 1.6 1.4 1.2 6.5 3.7 0.2 2.5 2.2 06/01/2017

   Blmbg. U.S. Aggregate 0.4 -0.7 1.5 1.2 0.8 6.1 2.5 -0.7 1.8 1.5

   LM Capital Group, LLC Active Core Plus (Gross) 16,203 -0.1 -0.5 1.7 1.1 0.9 5.9 3.4 N/A N/A 3.4 07/01/2022

   LM Capital Group, LLC Active Core Plus (Net) -0.1 -0.5 1.6 1.0 0.7 5.7 3.2 N/A N/A 3.2

   Blmbg. U.S. Aggregate 0.4 -0.7 1.5 1.2 0.8 6.1 2.5 -0.7 1.8 2.5

   Neuberger & Berman Short Duration** 44,337 0.1 0.1 -0.3 -0.1 -0.1 4.2 5.9 2.6 3.0 2.8 02/01/2018

   NB Blended Benchmark*** 0.5 0.2 0.5 1.1 3.1 5.2 4.2 2.3 2.5 2.4

   Blmbg. Intermed. U.S. Government/Credit 0.9 -0.3 1.1 1.7 2.5 6.7 3.6 0.6 2.4 2.3

   GoldenTree Multi-Sector LP** 19,212 -0.1 1.1 1.2 2.2 5.0 8.8 10.6 7.7 6.0 5.8 10/01/2017

   GT Blended Index**** 0.0 1.6 1.3 2.9 4.9 8.8 9.8 6.8 5.4 5.1

   Blmbg. U.S. Aggregate 0.4 -0.7 1.5 1.2 0.8 6.1 2.5 -0.7 1.8 1.4

Real Estate

   Morgan Stanley** 10,331 0.0 0.0 0.3 0.3 2.1 2.3 -2.9 4.7 4.6 5.2 05/01/2008

   NCREIF ODCE Equal Weighted 0.0 0.0 1.0 1.0 3.1 3.3 -5.6 3.6 3.9 4.6

   Principal Enhanced Property Fund** 9,493 0.4 0.5 0.5 1.4 3.5 4.1 -4.5 4.6 4.7 8.2 11/01/2013

   NCREIF Property Index 0.0 0.0 1.2 1.2 3.4 4.2 -2.8 3.7 4.0 6.3

Infrastructure

   IFM Global Infrastructure** 13,625 0.6 -0.3 2.3 2.6 8.0 11.7 8.0 10.3 10.4 11.2 09/01/2017

*Policy Index (Oct 2020-current) consists of 17.5% S&P 500, 10% Russell 2500, 12.5% MSCI ACWI ex US (net), 5% MSCI EM (net), 35% Bloomberg
U.S. Aggregate, 2.5% NCREIF ODCE (ew), 3% NCREIF NPI, 2% NCREIF NPI+3%, 10% Russell 3000+3% and 2.5% CPI+3.5%
**Performance shown net of fees
***NB Blended Benchmark consists of 40% Bloomberg 1-3 Year Gov/Credit and 60% ICE BofA 3 Month U.S. T-Bill.
****GT Blended Index consists of 50% ICE BofA U.S. High Yield Index and 50% Morningstar LSTA U.S. Leveraged Loan Index.
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Market Value
($) %

1
Year

3
Years

5
Years

7
Years

Since
Inception

Inception
Date

Private Equity

Private Equity Composite 30,917,046 6.4 0.5 2.5 18.1 16.1 16.1 06/23/2016

   NB Crossroads Fund XXI 17,056,056 3.5 2.6 2.9 17.2 15.6 14.8 06/23/2016

   HarbourVest Dover Fund IX 4,313,381 0.9 -4.7 -2.8 11.7 13.4 17.9 12/16/2016

   Apogem Heritage Fund VI LP 9,547,609 2.0 -0.7 4.6 24.3 19.4 18.5 04/23/2018

Private Debt

Private Debt Composite 55,977,702 11.6 7.0 11.0 12.5 11.5 11.5 05/31/2017

   AG Direct Lending Fund II, L.P. 4,293,800 0.9 3.3 8.7 12.2 9.9 10.1 05/31/2017

   EnTrust Blue Ocean Onshore Fund LP 8,865,182 1.8 1.6 9.0 N/A N/A 16.0 09/22/2020

   Brightwood Capital Fund V, LP 7,254,899 1.5 14.0 13.2 N/A N/A 12.5 07/12/2021

   Marathon Healthcare Finance Fund 14,511,860 3.0 8.1 9.9 N/A N/A 8.0 05/23/2022

   NB Private Debt Fund IV LP 17,800,574 3.7 8.2 12.2 N/A N/A 12.2 07/21/2022

   Brightwood Capital SBIC III, LP 2,711,075 0.6 14.4 N/A N/A N/A 26.4 01/19/2024

   BCP Special Opportunities Onshore Feeder III LP 540,312 0.1 -34.3 N/A N/A N/A -27.5 04/30/2024

Private Real Estate

   AG Realty Value Fund X 5,663,696 1.2 -1.6 -3.9 8.9 N/A 8.2 06/10/2019

   Affiliated Housing Impact Fund 5,764,285 1.2 19.8 18.6 N/A N/A 21.4 11/18/2021

   AG Realty Value Fund XI, L.P. 4,534,678 0.9 3.3 N/A N/A N/A -8.3 05/23/2024

The City of Hollywood

Comparative Performance - IRR As of June 30, 2025
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Cash Flow Activity Detail – June 2025
Manager Product Wire Type Transfer Date Transfer Amount
Northern Trust Global Investments Northern Trust S&P 500 Index Commingled Fund Redemption 6/12/2025 $3,000,000

Northern Trust Global Investments Northern Trust S&P 500 Index Capital Distribution 6/13/2025 $3,000,000

Brightwood Capital Advisors Brightwood Capital Fund V Capital Call 6/16/2025 $750,000

Principal Financial Group DB Account Internal Bank Transfer 6/20/2025 $2,000,000

Neuberger Berman Crossroads XXI Capital Distribution 6/20/2025 $421,018

Neuberger Berman NP Private Debt Fund IV, LP Capital Call 6/25/2025 $65,856

HarbourVest Dover IX Capital Distribution 6/25/2205 $54,428

Baird Core Plus Bond Mutual Funds Trade 6/26/2025 $5,000,000

Wellington International Opportunities Capital Distribution 6/27/2025 $7,000,000

Morgan Stanley Real Estate PRIME Property Fund Capital Distribution 6/30/2025 $328,003.06

Principal Financial Group DB Account Internal Bank Transfer 6/30/2025 $12,000,000

Total $33,619,305.06
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AGENDA ITEM 6.B. 

INVESTMENT 

SMID CAP PERFORMANCE REVIEW 



Segal Marco Advisors

SMID Cap Performance Review

City of Hollywood Employees' Retirement Fund

J. Keith Reynolds
Vice President & Senior Consultant

© 2025 by The Segal Group, Inc.



eVestment Alliance, LLC and its affiliated entities (collectively, "Nasdaq eVestment") collect information directly from investment management firms and other sources believed to be reliable; however,
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution. * All categories not
necessarily included; Totals may not equal 100%. Copyright © Nasdaq. All Rights Reserved.

Returns: Last 10 Calendar Years
Returns
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50EARNEST Partners, LLC: Small/Mid Value
EARNEST Partners, LLC: Small/Mid Value
Russell Index: Russell 2500 Value

Universe: eVestment US Small-Mid Cap Value Equity (Percentile)
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2017

Rk

2018

Rk

2019

Rk

2020

Rk

2021

Rk

2022

Rk

2023

Rk

2024

Rk

5th percentile 1.55 31.67 23.67 -1.74 34.04 20.91 38.71 0.40 25.88 21.33

25th percentile -0.83 25.21 17.32 -9.74 30.53 11.24 32.32 -6.98 19.18 14.73

Median -2.87 21.01 13.70 -12.97 26.61 6.51 28.45 -9.23 15.97 11.27

75th percentile -6.08 16.79 11.18 -15.93 23.21 2.03 25.12 -13.82 12.28 8.18

95th percentile -15.37 9.72 4.55 -19.20 17.70 -4.21 21.13 -20.06 7.16 -0.28

# of Observations 131 124 124 128 123 121 116 114 112 108

EARNEST Partners, LLC C F G F -3.70 60 20.84 51 23.86 4 -14.16 59 31.57 18 20.71 6 26.38 67 -8.23 38 15.97 50 --- ---

EARNEST Partners, LLC S A G F -3.70 60 20.84 51 23.86 4 -14.16 59 31.57 18 20.71 6 26.38 67 -8.23 38 15.97 50 9.33 67

Russell Index IX IX -5.49 68 25.20 25 10.36 79 -12.36 42 23.56 73 4.88 60 27.78 57 -13.08 72 15.98 50 10.98 51
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eVestment Alliance, LLC and its affiliated entities (collectively, "Nasdaq eVestment") collect information directly from investment management firms and other sources believed to be reliable; however,
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution. * All categories not
necessarily included; Totals may not equal 100%. Copyright © Nasdaq. All Rights Reserved.
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Results displayed in USD using Spot Rate (SR). Russell 2500 Value

 VT RM # of Observations # OutPerform Benchmark % OutPerform Benchmark

EARNEST Partners, LLC SA GF 236 195 82.63%

Russell Index IX IX 439 0 0.00%

Russell 2500 Value --- --- --- --- ---
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eVestment Alliance, LLC and its affiliated entities (collectively, "Nasdaq eVestment") collect information directly from investment management firms and other sources believed to be reliable; however,
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution. * All categories not
necessarily included; Totals may not equal 100%. Copyright © Nasdaq. All Rights Reserved.
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 VT RM # of Observations # OutPerform Benchmark % OutPerform Benchmark

EARNEST Partners, LLC SA NF 212 140 66.04%

Russell Index IX IX 415 0 0.00%

Russell 2500 Value --- --- --- --- ---
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eVestment Alliance, LLC and its affiliated entities (collectively, "Nasdaq eVestment") collect information directly from investment management firms and other sources believed to be reliable; however,
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution. * All categories not
necessarily included; Totals may not equal 100%. Copyright © Nasdaq. All Rights Reserved.

Returns: Last 10 Calendar Years
Returns
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Loomis, Sayles & Company, L.P.: Small/Mid 
Cap Growth
Russell Index: Russell 2500 Growth

Universe: eVestment US Small-Mid Cap Growth Equity (Percentile)

 V T R M
2015
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2016
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2017

Rk

2018
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2019

Rk

2020

Rk

2021

Rk

2022

Rk

2023

Rk

2024

Rk

 5th percentile 7.62  17.34  36.39  5.71  40.20  89.58  25.08  -14.48  28.28  32.17  

 25th percentile 1.05  11.81  29.63  0.40  35.57  57.54  18.02  -23.94  22.95  18.81  

 Median -0.70  8.37  26.15  -3.95  31.74  40.81  12.54  -28.39  18.60  12.69  

 75th percentile -2.26  5.24  22.44  -7.94  26.17  30.26  8.06  -32.99  15.13  8.24  

 95th percentile -7.51  0.10  14.89  -12.98  18.79  21.05  -4.09  -38.82  7.40  2.87  

 # of Observations 121  120  113  117  117  111  112  111  112  110  

Loomis, Sayles & Company, L.P. S A G F 3.70 14 7.96 53 33.20 15 -5.61 59 33.79 33 32.42 67 18.21 23 -26.63 39 7.64 95 18.38 30

Russell Index IX IX -0.19 45 9.73 39 24.46 61 -7.47 72 32.65 42 40.47 51 5.04 86 -26.21 37 18.93 45 13.90 42
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eVestment Alliance, LLC and its affiliated entities (collectively, "Nasdaq eVestment") collect information directly from investment management firms and other sources believed to be reliable; however,
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution. * All categories not
necessarily included; Totals may not equal 100%. Copyright © Nasdaq. All Rights Reserved.
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Results displayed in USD using Spot Rate (SR). Russell 2500 Growth

 VT RM # of Observations # OutPerform Benchmark % OutPerform Benchmark

Loomis, Sayles & Company, L.P. SA GF 127 96 75.59%

Russell Index IX IX 439 0 0.00%

Russell 2500 Growth --- --- --- --- ---
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eVestment Alliance, LLC and its affiliated entities (collectively, "Nasdaq eVestment") collect information directly from investment management firms and other sources believed to be reliable; however,
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution. * All categories not
necessarily included; Totals may not equal 100%. Copyright © Nasdaq. All Rights Reserved.

Benchmark Returns

M
an

ag
er

 R
et

ur
ns

Manager Consistency 5 Year Rolling

-10 -5 0 5 10 15 20 25 30-7.5 -2.5 2.5 7.5 12.5 17.5 22.5 27.5

-10

-5

0

5

10

15

20

25

30

Results displayed in USD using Spot Rate (SR). Russell 2500 Growth

 VT RM # of Observations # OutPerform Benchmark % OutPerform Benchmark

Loomis, Sayles & Company, L.P. SA NF 103 71 68.93%

Russell Index IX IX 415 0 0.00%

Russell 2500 Growth --- --- --- --- ---
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AGENDA ITEM 6.C. 

INVESTMENT 

AFFILIATED HOUSING IMPACT FUND II DSCUSSION 

(NO BACKUP FOR THIS SECTION) 



AGENDA ITEM 6.D. 

INVESTMENT 

PRIVAE EQUITY OPPORTUNITIES DISCUSSION 

(NO BACKUP FOR THIS SECTION) 



AGENDA ITEM 6.E. 

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 
November 2024 Flash Performance Report 
Third Quarter Performance Review 

 

February 25 December 2024 Flash Performance Report 
New Opportunities Discussion - Private Equity (cont’d) 

 

March 25 January 2025 Flash Performance Report 
New Opportunities Update 

 

April 22 February 2025 Flash Performance Report 
 

50 South PECF XI 

May 20 March 2025 Flash Performance Report 
Fourth Quarter Performance Review 

Affiliated Housing Impact Fund I & II 

June 17 April 2025 Flash Performance Report 
 

 
 

July 22 May 2025 Flash Performance Report 
First Quarter Performance Review 
Affiliated Housing Impact Fund II Discussion 

Earnest Partners Small/Mid Value 

August 26 June 2025 Flash Performance Report 
SMID Cap Performance Review 
Affiliated Housing Impact Fund II Discussion 
Private Equity Opportunities Discussion 
Principal Custody Activity Review 

 

September 16 July 2025 Flash Performance Report 
Board Insurance Program Renewal 

 

October 21 August 2025 Flash Performance Report 
Second Quarter Performance Review 
Manager Fee Detailed Schedule 

 
 

December 16 Sept & Oct 2025 Flash Performance Report 
Annual Investment Policy Review 

 

 
*This is a working document and subject to change. 
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Executive summary for City of 
Hollywood Employee’s Retirement 
Fund - June 30, 2025. 



 

 

Classification: Customer Confidential 

On behalf of the Principal® Custody Solutions team, we want to thank you for your business, 
trust, and relationship. We’ll always look for ways to improve your experience with us and are 
never satisfied until we do.   

We have the scale and commitment to support your trust and custody needs as they evolve. 
We focus on minimizing risks while maximizing your service experience with our dedicated 
team. 
 
SERVICES DESIGNED FOR YOU  
We built Principal® Custody Solutions with your institutional trust and custody needs at the center. Our experienced 
service team members act as an extension of your team as we strive to provide the best tools and resources through 
our technology solutions. 

We look at things from your perspective to understand your objectives and focus on what you want to achieve. 

• Goal-driven expertise: It’s not just about today—we understand your goals to protect your assets now and 
to develop your strategy for the future. 

• Intuitive technology: We tailor technology to your needs and continually enhance it to create a powerful, 
yet simplified platform. 

• Dedicated service: With a team who knows you, answers to your questions can be a phone call away. 

The following pages provide a high-level overview of your relationship with us—including key accomplishments, 
services we provide, your dedicated service team, and important account statistics. 

Sincerely, 

 

Mike Gaul 
CEO – Principal Trust Company®, Head of Principal Custody Solutions 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 

Classification: Customer Confidential 

Our relationship and Key Accomplishments 

OUR ROLE AS CUSTODIAN 

We provide a safe, secure, and segregated place to hold your assets. Working with your investment managers, 
principals, and advisors, we’ll handle the many aspects of custody administration including trade settlements, 
income processing and reporting, corporate actions, proxy voting, cash management, and more. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Classification: Customer Confidential 

Your Dedicated Service Team 
Consider our team members an extension of your team. With a consultative and collaborative approach, they’ll 
work with you to identify possible solutions to best meet your needs. 

• Provide daily support for your custody/trustee activity. 
• Offer proactive, client-centered solutions for consideration. 
• Conduct relationship reviews and status calls. 
• Coordinate services with your third-party administrators and investment managers. 

 

Name and title Role on team Contact information 

Carrie Archibald 
Regional Director/Regional Vice 
President 

Manages a team of 
relationship managers. 

Phone: 515-878-6070 
Email: archibald.carrie@principal.com 

Karl Hutchinson 
Relationship Manager 

Consults on product, service, 
design, and delivery issues. 

Phone: 515-878-6050 
Email: hutchinson.karl@principal.com 

Jazmine Williams 
Client Service Specialist 

Serves as the day-to-day 
contact for your plan’s 
operational needs. 

Phone: 254-262-3528 
Email: pcstexascsc.com 

 

  

mailto:archibald.carrie@principal.com
mailto:hutchinson.karl@principal.com
https://pcstexascsc.com/
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Relationship at a Glance 

Products and services 

 
Asset administration 

☒ Global and domestic trade settlements 
☒ Global and domestic income event processing  
☒ Derivative settlement 
☒ Alternative asset settlement 
☒ Corporate and class actions event processing 
☒ Cash instruction processing 
☒ Fund changes 
☒ Asset pricing 
☒ Daily cash management   
☒ Foreign exchange 
☒ ADR tax servicing 
☐ Global tax servicing 

 
Cash management 

☒ Daily sweep 
☐ Principal Bank® deposit 
☒ Principal® money market fund 

 
Financial reporting 

☐ Settle date monthly and annual statements 
☒ Trade date monthly and annual statements 
☐ Investment performance 
☐ Multi-currency 
☐ Donor accounting 
☐ Unitization 

 
Benefit payment administration  

☒ Qualified and NQ benefit payment processing 
☒ Plan sponsor website access 
☒ Online reporting 
☒ Direct file interface 
 

Defined benefit services  
☐ Actuarial consulting 
☐ Administration and recordkeeping services 
☐ Investment management 
☐ Pension risk transfer solutions 

 
 
 

 
 
 
 

 
Secure website 

☒ Real-time transactions and holdings 
☒ Historical transactions and holdings  
☒ Custom report capabilities  
☒ Trust statements  
☒ Cash movement 
☒ Trade order entry 
☒ Trust analytics reporting 
☒ Benefit payments 
☒ Benefit payment reports 
☐ Retiree online access 
 

Fiduciary and regulatory support 
☒ Trustee and fiduciary support 
☒ SOC 1/SSAE18 (formerly SAS70) 
☒ SOC 2 
☒ Independent external auditor reviews and evaluates  
our security controls documented in our SOC1 report  
☐ GASB 40 
☐ ASC 820/FASB 157 
☐ Form 1041 
☐ Additional tax reporting 
☐ Legislative updates 
☒ Auditor assistance 
☐ NQ rabbi trust/change in control 
 

 Additional services to consider  
☐ Additional assets held in custody/trust with other 
providers 
☐ 401(k) and 403(b) plan administrative services  
☐ ESOP administration 
☐ Nonqualified plan administrative services 
☐ Outsourced chief investment officer 
☐ Investment management 



 

 

Classification: Customer Confidential 

Key statistics & success metrics as of 01/01/2025 - 06/30/2025 

Beginning 
Market Value $ 492,807,903 

(Semi-annual) 
Periodic 
Payments – 
ACH ($) 

($19,331,477) 
 

Statements- online 
users (#) 31 

Semi-annual 
Employee 
Contributions 

 
$2,514,192  
 

(Semi-annual)  
Periodic 
Payments- 
ACH (#) 

6,597 Reports-  
online users (#) 30 

Miscellaneous 
Cash Receipts 

$2,216,111  
 

(Semi-annual)  
Lump Sum 
Payments- 
checks ($) 

($3,480,578) 
 

Benefit Payments-
online users (#) 0 

Total 
Fees/Expenses 

($716,534) 
 

(Semi-annual)  
Lump Sum 
Payments- 
checks (#) 

47 Number of 
accounts  29 

Total Benefit 
Payments  

($22,812,055) 
 DTC Trades 70   

Ending Market 
Value  

$497,450,041* 
     

  
Fiscal Year-To-
Date 10-1-2024 

to 6-30-2025 
   

Fiscal YTD 
Employee 
Contributions 

 
$3,550,933 
 

Fiscal YTD 
Employer 
Contributions 

$28,245,281 Fiscal YTD 
Fees/expenses ($1,660,897) 

Fiscal /YTD 
Lump Sum 
Payments ($) 

($4,393,247) 
Fiscal /YTD 
Lump Sum 
Payments (#) 

71 Fiscal/YTD  
DTC Trades 117 

Fiscal/YTD 
Periodic 
Payments ($) 

($28,952,907) 
Fiscal /YTD 
Periodic 
Payments (#) 

9,893   

 

 

• Estimated market value. Outside held statements not yet received. 
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Total expenses and fees as of 06/30/2025

PAYEES    Calendar/YTD   
1-1-2025 TO 6-30-2025 

          Fiscal/YTD          
10-1-2024 to 6-30-2025 

AG REALTY - Refund $12,500.00 $12,500.00 
APOGEM HERITAGE FUND VI ($10,289.83) ($505,141.91) 
AR GENERAL ($8,836.13) ($8,836.13) 
ASSOCIATED MEDICAL GROUP ($1,500.00) ($1,500.00) 
CBIZ CPAS PC ($25,000.05) ($25,000.05) 
CENTER COURT CONDOMINIUM ($27,162.71) ($39,167.05) 
GABRIEL ROEDER SMTIH & CO ($6,640.00) ($17,980.00) 
LIBERO CONSULTING GROUP INC ($11,650.00) ($11,650.00) 
LM CAPITAL GROUP LLC ($19,723.61) ($26,445.25) 
LORIUM PLLC ($14,640.00) ($30,895.00) 
NEUBERGER BERMAN ($298,401.00) ($298,401.00) 
OPERATING EXPENSES ($3,040.01) ($3,040.01) 
PENSION TECHNOLOGY GROUP LLC ($52,000.00) ($78,000.00) 
PRINCIPAL CUSTODY SOLUTIONS ($27,662.37) ($42,295.01) 
SEGAL ADVISORS INC ($90,000.00) ($135,000.00) 
THE NORTHERN TRUST COMPANY ($8,408.49) ($24,485.51) 
WELLINGTON TRUST COMPANY ($95,156.48) ($286,014.90) 
WELLS FARGO ($28,878.21) ($49,674.27) 
ZIMY ELECTRONICS ($65.00) ($18,682.08) 
FLORIDA PUBLIC PENSION TRUSTEES ASSN $0.00  ($750.00) 
GARY TUNNICLIFFE & JACK ZIEGLER LLC $0.00  ($61,650.00) 
INTERNATIONAL FOUNDATION IFEBP $0.00  ($1,525.00) 
STATE CONTRACTING & ENGINEERING CORP $0.00  ($7,263.99) 
TOTAL EXPENSES PAID ($716,553.89) ($1,660,897.16) 



 

 

Classification: Customer Confidential 

 

 

 

OCIO Solutions and LDI Solutions are provided by Investment Solutions, an investment team within Principal Asset ManagementSM.  Principal 
Asset Management leads global asset management at Principal®.   
 
Custody and trust services are provided by Principal Bank®, Member FDIC, and/or Principal Trust Company®.  These services are provided under 
the trade name Principal® Custody Solutions. Principal Trust Company is a trade name of Delaware Charter Guarantee & Trust Company.  
When Principal Custody Solutions is providing investment management services, Principal Custody Solutions serves as the investment manager 
or discretionary trustee but leverages the investment expertise of OCIO Solutions.  Customers may also contract directly with OCIO Solutions for 
investment management services.  In those instances, Principal Custody Solutions serves solely in a custodial or trustee capacity.  Please refer to 
your underlying service agreements for details. 
 
Principal Global Investors, LLC is registered with the U.S. Commodity Futures Trading Commission (CFTC) as a commodity trading advisor (CTA), a 
commodity pool operator (CPO) and is a member of the National Futures Association (NFA). Principal Global Investors advises qualified eligible 
persons (QEPs) under CFTC Regulation 4.7. Principal Asset ManagementSM is a trade name of Principal Global Investors, LLC. 
 
Insurance products and plan administrative services provided through Principal Life Insurance Company®. Principal Life Insurance Company, 
Principal Global Investors®, Principal Bank, and Principal Trust Company are members of the Principal Financial Group®, Des Moines, Iowa 50392.   

Principal®, Principal Financial Group®, and Principal and the logomark design are registered trademarks of Principal Financial Services, Inc., a 
Principal Financial Group company, in the United States and are trademarks and services marks of Principal Financial Services, Inc., in various 
countries around the world.  

 
 

 
© 2024 Principal Financial Services, Inc. 
 
PQ12764-05 | 3432915-03024 | 03/2024 

Investment and Insurance products are: 
• Not Insured by the FDIC or Any Federal Government Agency 
• Not a Deposit or Other Obligation of, or Guaranteed by, Principal Bank or Any Bank Affiliate 
• Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested 
 





AGENDA ITEM 8.A. 

EXECUTIVE DIRECTOR'S REPORT 

               COMMISSION COMMUNICATION 



CITY OF HOLLYWOOD EMPLOYEES’  RETIREMENT FU ND

2450 Hollywood Boulevard ● Suite 204 ● Hollywood, FL 33022 
(954) 921-3333 ● (954) 921-3332 Fax ● generalpensionhelp@hollywoodfl.org

CITY COMMISSION COMMUNICATION 
August 2025 

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

BOARD OF TRUSTEES 

Phyllis Shaw – Chair  April Allen Jeffrey Greene 
David Keller, Vice Chair Barbara Armand George Keller 
Robert Strauss – Secretary 

Seven Trustees attended the July 22, 2025 Regular Meeting of the Board of Trustees. 

ITEMS OF INTEREST TO THE CITY COMMISSION 

• The estimated value of the Fund’s assets available for investments on June 30, 2025 was $483.9
million, up 2.5% net of fees for the month of June 2025, and up 4.9% net of fees for the fiscal year to
date.

• The Funded Ratio (the value of the actuarial assets divided by the actuarial accrued liability) decreased
to 65.07% as of June 18, 2025, down from 65.11% as of October 1, 2024, up from 64.5% as of October
1, 2023, and up from 64.4% as of October 1, 2022.

• The Board appointed Trustee Armand, Trustee Allen, and Ms. Bailey for the Defined Contribution Plan
Recordkeeper Selection/Evaluation Committee, with Trustee Greene acting as an Alternate.

• The membership approved the adoption of Proposed Ordinance Change PO-2025-09 on August 12, 2025.
The Proposed Ordinance would amend section 33.025 related to providing new benefit options, revising
the makeup of the board of trustees, and revising language governing purchase of credited service.

UPCOMING PENSION EDUCATIONAL OPPORTUNITIES FOR CITY COMMISSION 

• Police and Fire Pension Trustees’ Conference
September 9-11, 2025
The Shores Resort, Daytona Beach Shores

• FPPTA Fall Trustee School
October 5-8, 2025
Marriott, Ponte Vedra

• IFEBP New Trustee Institute and Annual Con.
November 7-12, 2025
Honolulu, Hawaii

• FPPTA Winter School
February 1-4, 2026
Rosen Centre, Orlando

MEETING SCHEDULE 2025 
All Commissioners are invited to attend. 
Dates Time Location 
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 

mailto:generalpensionhelp@hollywoodfl.org



























