MINUTES

GENERAL EMPLOYEES'
RETIREMENT COMMITTEE MEETING

TUESDAY — MAY 12, 2026 - 2:00 PM

L FRESENO e ALSO PRESENT

Eloine Cox-Haughton — Chair Renaldo Gayle — Plan Administrator
Juliet Pennant-Allen Pedro Herrera — Jones Walker LLP
Mayor Michael Joseph Madison Levine — Jones Walker LLP
Judy Genao David Robinson — SSB&H

Linda Joseph Scott Owens — Graystone Consulting

Shelly Jones — GRS Consuilting

[ E T ARRERIT s DEPARTMENT REPRESENTATIVES

Janice Coakley — Union President
Samuel Bernard — Public Works
Roberto Valdes — Public Works
Patricia Colden — Finance

L ROLL CALL

The meeting was called to order at 2:09 p.m. by Trustee Eloine Cox-Haughton, followed by a roll
call of the Trustees by Renaldo Gayle.

1. LEGAL SERVICES — ATTORNEY REPRESENTATION

Trustee Eloine Cox-Haughton updated the board members about changes that took place with
the plan's attorney, Sugarman & Susskind Braswell & Herrera. The main changes highlighted
were that both attorneys Madison Levine and Pedro Herrera are no longer with the firm. They
are now with Jones Walker LLP.

Mo Asim, chairman of the Police & Fire Retirement Committee, stepped forward to the podium
after the chair's acknowledgement. He provided additional details about how the plans learned
of the attorneys’ departures and what the options are for the trustees.

The board was tasked with the decision to remain with the current firm, seek new counsel or
hire Jones Walker where attorneys Madison Levine and Pedro Herrera will continue to be the
fund’s legal representatives.

Attorney David Robinson explained that Sugarman & Susskind is still capable of continuing to
deliver the legal services that the board is used to and expects.

Attorneys Madison Levine and Pedro Herrera both explained their roles to the board as their
main contacts and added that moving to Jones Walker will allow them to have better support
while continuing to represent the board.
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Mo Asim explained to the board that both firms are willing to offer a discount for the next two
years before any fee adjustments.

After discussion, motion by Trustee Michael Joseph, seconded by Trustee Linda Joseph to
hire Jones Walker LLP as the fund’s new legal representative.

Motion carried unanimously

M. GRAYSTONE CONSULTING — Q/E 3/31/2026

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 3/31/2026 of $104,614,000 (including accrued income). This
represents a net decrease in value from the previous quarter of $3,722,000. Please see
attached Quarterly Performance Summary as of March 31, 2026.

Iv. MANAGER SELECTION — APOLLO, BLACKSTONE, OR CION ARES

At the last meeting, the trustees were not able to select a manager due to the lack of a quorum.
The trustees that were unable to attend were sent a video of the individual managers’
presentations. This allowed them to make an informed decision during the manager selection
process.

After discussion, motion by Trustee Eloine Cox-Haughton, seconded by Trustee Judy Genao
to hire Apollo by investing 5% of the Real Estate fund.

Motion carried unanimously

L' PLAN ACTUARY REPORT —10/1/2025 VALUATION

Ms. Shelly Jones of GRS provided a summation of the October 1, 2025 actuarial valuation
report.

The required contribution for fiscal year ending September 30, 2027 is $5,603,457. This total is
40.3% of non-drop payroll. Of the total required contribution, the 7% contribution from active
members is $973,283. This leaves a balance of $4,630,174 (33.3%) to be contributed by the
City and is based on payment being made at the start of the next fiscal year. This is an increase
from the prior year's amount of $4,621,166.
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The plan is currently 73.0% funded on a market basis. This is up from 70.8% the previous year.

After discussion, motion by Trustee Eloine Cox-Haughton, seconded by Trustee Judy Genao
to approve and adopt the October 1, 2025 valuation report.

Motion carried unanimously

Motion by Trustee Eloine Cox-Haughton, seconded by Trustee Judy Genao to approve an
investment rate of return of 7.25%.

Motion carried unanimously

VI.  PENSION ATTORNEY’S REPORT

Attorney Madison Levine told the board that the Jones Walker engagement letter has been
drafted and ready for review by the board. If board members have concerns, they can relay
them to the administrator.

Trustee Eloine Cox-Haughton signed the engagement letter as chair of the board.

VIl.  NON-VESTED EMPLOYEES IMPACTED BY ORD. 2013-15

Trustee Juliet Pennant-Allen reminded the other board members about the seven employees
that were impacted by Ordinance 2013-15. One of the impacts was the increase of the vesting
requirement from six years to ten years of service.

The board had a lengthy discussion about whether they should engage the actuary to do a cost
study for the seven employees that were impacted.

The trustees decided to vote on whether or not to direct the actuary to do a cost study for the
seven affected employees.

Roll Call:

Trustee Eloine Cox-Haughton No
Trustee Judy Genao No
Trustee Linda Joseph No
Trustee Juliet Pennant-Allen Yes
Trustee Michael Joseph Yes

Motion failed
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VIIl. PENSION OFFICE ACCOUNTING SERVICES

As a follow up to the previous meeting held on May 12, 2026, Mr. Gayle presented a document
to the board that included the proposal from Winks Ledgers regarding the specific bookkeeping
services they can provide.

After discussion, motion by Trustee Eloine Cox-Haughton, seconded by Trustee Linda
Joseph to authorize the chair to sign the Winks Ledgers engagement letter after the board
members and attorney have reviewed it.

Motion carried unanimously

IX. ADMINISTRATOR’S REPORT

Mr. Gayle provided the board that the annual FPPTA conference will be held at the
Renaissance Orlando Hotel on June 28 — July 1, 2026. Board members that are interested
should email the administrator.

Trustee Juliet Pennant-Allen asked about the next workshop and following up with the Human
Resources Department on resuming new hire orientations that includes the pension office.

Mr. Gayle stated that he will follow up with the city regarding the orientations. The workshop
schedule is still being arranged.

X. DISABILITY FOLLOW UP

Mr. Gayle informed the board that there is only one disability retiree that has not attained the
normal retirement age. The necessary follow up documents have been mailed to the retiree and
returned. The documents confirmed that the retiree is still disabled.

Xl. 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%.

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%.

After discussions, the board decided to leave the DROP interest rate at 3%.

Xil. FIDUCIARY LIABILITY POLICY — RATIFICATION

Mr. Renaldo Gayle informed the board that the fiduciary liability policy was renewed. The chair’s
signature was not required because there were no changes. The fees remained the same and
as a result, the payment was made.
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Xilll. APPROVAL OF MINUTES — February 10, 2026

Motion by Trustee Juliet Pennant-Allen, seconded by Trustee Linda Joseph to approve the

minutes of 2/10/2026.

Motion carried unanimously

XIV. APPROVAL OF INVOICES

Motion by Trustee Juliet Pennant-Allen, seconded by Trustee Linda Joseph to approve all

invoices.

—

0, 8o B OF R e N

—_%
o

11.
12.

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
KSDT — Auditor Fees

Sugarman & Susskind — Legal Fees

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

13.
14.
15.
16.
17.
18.
19.

Medical (Gayle — 3/1/26 — 5/31/26)

FPPTA Conference Registration — L. Joseph, E Haughton, J. Allen, R. Gayle, & J. Genao
Office Supplies '

Quarterly Unemployment

Berwyn Group — Death Processing Software

Fiduciary Liability Insurance

Milliman — Pension System for 1/1/2026 — 2/28/2026
TOTAL

AMOUNT
$10,000.00
13,211.13
14,744.38
7,690.97
4,905.59
16,204.79
12,445.69
11,219.89
9,061.30
6,400.00
6,400.00
6,600.00

1,875.00
3,500.00
97.14

16.87

500.00
12,516.93
2,750.00
$146.267.68
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XV. PUBLIC COMMENTS

There were no public comments.

XVI. OPEN DISCUSSION

Janice Coakley said she spoke to some of the employees affected by Ordinance 2013-15 and
told them to investigate the possibility of paying for the study themselves. She does not think the
plan should pay for the study.

Trustee Juliet Pennant-Allen said that she still believes the board should look into the study of
the seven affected employees.

Both Trustees Eloine Cox-Haughton and Linda Joseph disagreed with moving forward with the

study because they believe other employees not currently on the list that have been terminated,
resigned or currently in the DROP program may be left out and feel unfairly treated.

XVIl. NEXT REGULARLY SCHEDULED MEETING

The next scheduled meeting is on August 11, 2026 at 2:00 PM.

XVill. ADJOURNMENT

There being no further business, the Trustees officially adjourned the meeting at 4:48 PM.

Resp %ub itted,

Renaldo Qéyle
Plan Administrator
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