MINUTES

GENERAL EMPLOYEES'
RETIREMENT COMMITTEE MEETING

TUESDAY - FEBRUARY 10, 2026 - 2:00 PM

L P RESENE IR S ALSO PRESENT

Eloine Cox-Haughton — Chair Renaldo Gayle — Plan Administrator
Juliet Pennant-Allen Madison Levine — SSB&H
Mayor Michael Joseph Scott Owens — Graystone Consulting

Israel Diaz - KSDT

Shelly Jones — GRS Consulting
Sean Falzon — Cion Ares

Derek Schwartz — Cion Ares
Michael Cambias — Blackstone
Daryl Litwak — Apollo Debt Solutions

T T AESERT e DEPARTMENT REPRESENTATIVES

Judy Genao Janice Coakley — Union President
Linda Joseph

1. ROLL CALL

The meeting was called to order at 2:06 p.m. by Trustee Eloine Cox-Haughton, followed by a roll
call of the Trustees by Renaldo Gayle.

Il KSDT AUDITORS — ANNUAL REPORT

Mr. Israel Diaz, CPA of KSDT presented the draft version of the September 30, 2025 Annual
Financial Statement Audit. The report is a “clean” and unmodified one. He went into details and
briefly discussed the changes from the prior year. KSDT’s analysis stated that there was nothing
that presented a cause for concern and everything was operating the way it is expected.

Motion by Trustee Juliet Pennant-Allen, seconded by Trustee Eloine Cox-Haughton to
approve the Annual Financial Statement Audit for the fiscal year ending September 30, 2025.

Motion carried unanimously

Ml GRAYSTONE CONSULTING — Q/E 12/31/2025

Mr. Owens of Graystone Consulting discussed the economy, movements in the market, and
the investment returns for the last quarter. A performance summation of the individual
managers was provided for the quarter. He presented the performance report, indicating a
total portfolio market value on 12/31/2025 of $108,336,000 (including accrued income). This
represents a net increase in value from the previous quarter of $3,777,000. Please see
attached Quarterly Performance Summary as of December 31, 2025.
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Mr. Gayle informed the board that due to the lack of a quorum, the trustees will not be able to
select a manager. He will send a recording of the presentations to the absent trustees which will
allow them to make an informed decision at the next scheduled meeting.

Mr. Owens reminded the board about previous discussions focused on venturing into Private
Credit. The three managers focused on their individual liquidity and investment management
process.

Iv. APOLLO DEBT SOLUTIONS BDC

Mr. Dary! Litwak introduced himself to the board as a Managing Director, leading the sales and
distribution effort. A brief history of his experience was provided.

Apollo is a $950 billion firm. Of that total, approximately $750 billion is directly tied to Private
Credit. They are known as one of the largest Private Credit managers in the industry. The firm
focuses on the Large Cap space.

Mr. Litwak went into further details about average expected returns for investors and what the

fund can expect by doing business with Apollo. The fee structure was questioned and discussed
by the trustees.

V. BLACKSTONE PRIVATE CREDIT

Michael Cambias is the Managing Director of Private Wealth with Blackstone. A brief history
of the firm was provided to the board. The fund manages $1.3 trillion in assets. Over $500
billion is directly invested in Private Credit. They are listed as the largest owner of apartment
rentals in the United States.

The firm'’s investment strategy was explained to the board and how their strategy benefited them
during extremely volatile periods.

VI.  CION ARES DIVERSIFIED CREDIT

Sean Falzon, Regional Director in Florida for Cion Ares, introduced himself to the board.
Along with Derek Schwartz, one of the portfolio managers, they informed the board that the
firm is currently yielding 8.48% monthly.

Mr. Falzon focused on the differences in Cion’s investment strategies compared to the other
managers being considered. He stated that Blackstone and Apollo are Business
Development Companies and unlike them, Cion is an interval fund. The difference in strategy
is that Cion has a dual mandate. They can invest in both public and private credit. This leads
to the best risk adjusted returns. In the very volatile years of 2023-2024, Cion had double
digit returns.



General Employees'
Committee Meeting
February 10, 2026
Page 3

VIl. PLAN ACTUARY REPORT

Ms. Shelly Jones from GRS provided an update on what is currently being worked on for the
fund. She discussed the following:

- The valuation is on schedule for completion prior to the next meeting. It will be presented
at the May 12, 2026 board meeting.

- The employee benefit statements were sent to Mr. Gayle for delivery to the employees.

VIIl. PENSION ATTORNEY’S REPORT

Attorney Madison Levine did not have any legislative updates to report on.

IX.  ADMINISTRATOR’S REPORT

Mr. Gayle informed the board that he conducted a workshop on November 18, 2026 at the
Operations Center. There were only six people in attendance. He spoke of the difficulty in
employees getting the time to attend.

The next workshop is not yet scheduled but will be soon. It will be held at the Water Plant.
Trustee Juliet Pennant-Allen suggested that instead of splitting the two sessions based on years
of service, they should be combined. This may increase attendance and cover all pension

participants.

Mr. Gayle agreed with Trustee Pennant-Allen and will incorporate the suggestions for the next
workshop.

X. DROP INTEREST RATE REVIEW

Renaldo Gayle informed the board that the plan requires a periodic review of the DROP interest
rate. In 2014, the board voted to have it reviewed annually. The rate is currently 3%. However,
the lack of a quorum prevents decisions from being made.

The matter was tabled for the next board meeting.

Xl.  FIDUCIARY LIABILITY POLICY —- RENEWAL

Mr. Renaldo Gayle informed the board that the current fiduciary liability policy will expire on April
30, 2026. The next meeting is scheduled after the expiration date, and it must be addressed
before. He suggested that the board take the approach of previous years by delegating the
chairman to sign off on the new policy and have it ratified at the next meeting.
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Xll. APPROVAL OF MINUTES — November 4, 2025

Motion by Trustee Michael Joseph, seconded by Trustee Eloine Cox-Haughton to approve

the minutes of 11/4/2025.

Motion carried unanimously

Xlll. APPROVAL OF INVOICES

Motion by Trustee Juliet Pennant-Allen, seconded by Trustee Eloine Cox-Haughton to

approve all invoices.

-
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Motion carried unanimously

INVOICE DETAILS
DESCRIPTION
Morgan Stanley Smith Barney (Graystone) — Consulting Fees
Sawgrass — Investment Management Fees (Large Cap Growth)
Boston Partners — Investment Management Fees (Small/Mid Cap Value)
Garcia Hamilton — Investment Management Fees (Fixed Income)
Garcia Hamilton — Investment Management Fees (Short Term)
Buckhead Capital - Investment Management Fees (Large Cap Value)
Harding Loevner — Investment Management Fees (Int'l Growth)
MDT - Investment Management Fees (Mid Cap Growth)

Todd — Investment Management Fees

. Gabriel, Roeder, Smith & Co. — Actuary Fees

. Sugarman & Susskind — Legal Fees

Checks already issued since last meeting, for ratification by board:

12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.

Medical (Gayle — 12/1/25 — 2/28/26)
FPPTA Conference per diem — L. Joseph
FPPTA Conference per diem — E. Cox-Haughton
FPPTA Conference per diem — J. Pennant-Allen
Office Supplies
Pension Workshop
NAPQ airfare — J. Pennant-Allen
NAPO Per Diem — J. Genao
NAPO Per Diem — J. Pennant-Allen
Milliman — Pension System for 8/1/2025 — 11/30/2025
NAPQ Travel Reimburse — J. Genao
TOTAL

AMOUNT
$10,000.00
14,689.52
15,121.19
7,608.94
4,895.85
16,611.72
11,658.34
11,823.62
9,622.81
10,936.00
8,800.00

1,707.38
280.00
280.00
280.00

18.19
115.63
327.16
387.00
387.00

5,400.00
182.08

$131.032.16
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XIV. PUBLIC COMMENTS

There were no public comments.

XV. OPEN DISCUSSION

Mr. Israel Diaz stated that since the fund is moving towards more complicated investments such
as Private Equity and Private Credit, he discussed with the administrator the possibility of hiring
someone to assist with the accounting aspect of administration. He added that accounting for
the new, complicated investments can be a nightmare for anyone that is not an accountant or is
not used to handling these new investments. Other pension plans in Florida hire an outside
accounting firm or individual specifically for these tasks.

Mr. Diaz went on to briefly discuss how having an accountant can benefit various areas of
administration throughout the year.

Trustee Eloine Cox-Haughton said she was open to hiring someone to assist with the
accounting. She wants to see the associated costs of hiring another person for these needs.

Mr. Gayle will have a document prepared for the next board meeting detailing duties and
associated costs.

XVI. NEXT REGULARLY SCHEDULED MEETING

The next scheduled meeting is on May 12, 2026 at 2:00 PM.

XVIl. ADJOURNMENT

There being no further business, the Trustees officially adjourned the meeting at 4:00 PM.

Respe_gtfkl@- su mlttjj

Renaldo Gayle
Plan Administrator
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