MINUTES

GENERAL EMPLOYEES'
RETIREMENT COMMITTEE MEETING

TUESDAY — NOVEMBER 4, 2025 - 2:00 PM

[ 11 PRESENT VLT W ALSO PRESENT

Eloine Cox-Haughton — Chair Renaldo Gayle — Plan Administrator
Juliet Pennant-Allen Pedro Herrera — SSB&H
Judy Genao Scott Owens — Graystone Consulting
Linda Joseph Trisha Amrose — GRS Consulting
E T e | DEPARTMENT REPRESENTATIVES
Mayor Michael Joseph Samuel Bernard — Public Works

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

I ROLL CALL

The meeting was called to order at 2:11 p.m. by Trustee Eloine Cox-Haughton, followed by a roll
call of the Trustees by Renaldo Gayle.

. GRAYSTONE CONSULTING — Q/E 9/30/2025

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 9/30/2025 of $104,559.000 (including accrued income). This
represents a net increase in value from the previous quarter of $1,985,000. Please see
attached Quarterly Performance Summary as of September 30, 2025.

. PRIVATE EQUITY & PRIVATE CREDIT
Mr. Owens provided the board with the necessary education regarding the difference between
Private Equity and Private Credit and how they differ from the other investments within the
portfolio.

° ASSET ALLOCATION ANALYSIS
An Asset Allocation Analysis was presented to the board and a detailed disculssic?n enlsued.
Mr. Owens discussed the various asset classes and how to best utilize investing in Private

Equity and Private Credit. Please see attached Asset Allocation Study.

Motion by Trustee Eloine Cox-Haughton, seconded by Trustee Juliet Pennant-Allen to reduce
Real Estate allocation from 10% to 5% and make the Private Credit target 5%.

Motion carried unanimously
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Mr. Owens added that he will invite potential managers to make a presentation at the next
board meeting.

o UPDATED INVESTMENT POLICY STATEMENT

An updated Investment Policy Statement was presented to the board. The changes made to
the document were highlighted, particularly the recent Florida statute that states the fund
cannot invest in any company that participates in the boycotting of Israel. This language must
be included in the Investment Policy Statement.

Motion by Trustee Judy Genao seconded by Trustee Eloine Cox-Haughton, to revise the
Investment Policy Statement, as recommended by Graystone Consulting, subject to final review
by the board’s attorney.

Motion carried unanimously

M. PLAN ACTUARY REPORT

Ms. Trisha Amrose of GRS Consulting informed the board that all the necessary valuation data
has been received from Mr. Gayle.

There were no additional updates from GRS.

IV. PENSION ATTORNEY’S REPORT

Attorney Pedro Herrera reminded the board that the deadline to submit the required documents
related to 2023-28 (HB3) is December 15, 2025. He added that the administrator will submit the
report.

As a follow up to the concerns of employee Myriam Melendez at the last meeting, Mr. Herrera
stated that the City's ordinance makes it clear that once an employee terminates, and is not
vested, the board is authorized to refund the contributions to the employee. This resolves the

concerns of the board and employee.

There is no recent legislation that will influence the plan.

V. PENSION ELIGIBILITY/PARTICIPATION ORDINANCE

Trustee Juliet Pennant-Allen asked for an update regarding the drafting of an ordinance to
change the plan participation period from two years to 1 year.

The board had a detailed discussion, and it was decided that this matter will not move forward
because it would not be of significant benefit to the employees.
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VL. NON-VESTED EMPLOYEES IMPACTED BY ORD. 2013-15

Mr. Gayle informed the board and provided details showing the seven employees that were
impacted by Ordinance 2013-15 and Ordinance 2013-19. One of the impacts of the ordinance
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 individuals that were impacted. They wanted the study to not exceed
$5,000.

Motion by Trustee Linda Joseph, seconded by Trustee Juliet Pennant-Allen, to direct the
actuary to do a cost study, not exceeding $5,000, for the seven affected employees.

Roll Call:

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

Motion failed

Vil. ADMINISTRATOR’S REPORT

- NAPO TRUSTEE SCHOOL, LAS VEGAS — 1/25/2026 — 1/28/2026

The board was informed of the NAPO Trustee School being held in Las Vegas, Nevada.
Interested parties should inform the administrator. An email was sent with the necessary details.

- FPPTA TRUSTEE SCHOOL - 2/1/2026 — 2/4/2026

The board was informed of the upcoming FPPTA Trustee School being held in Orlando.
Trustees were told to reach out to the administrator if they are interested in attending. An email
was sent with the necessary details.

VIII.  APPROVAL OF MINUTES - August 12, 2025

Motion by Trustee Eloine Cox-Haughton, seconded by Trustee Linda Joseph to approve the
minutes of 8/12/2025.

Motion carried unanimously

IX.  APPROVAL OF INVOICES

Motion by Trustee Eloine Cox-Haughton, seconded by Trustee Linda Joseph to approve all
invoices.

Motion carried unanimously
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INVOICE DETAILS
DESCRIPTION
Morgan Stanley Smith Barney (Graystone) — Consulting Fees
Sawgrass — Investment Management Fees (Large Cap Growth)
ClearBridge Investments Fees (Large Cap Growth)
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 (Intl Growth)
MDT - Investment Management Fees (Mid Cap Growth)

Todd — Investment Management Fees

. Gabriel, Roeder, Smith & Co. — Actuary Fees
1.

Sugarman & Susskind — Legal Fees
KSDT - Auditor Fees

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

13.

14.
15.
16.

17.
18.
19

20.
21.
22.

23.
24.
25;
26.
27
28.
29.

Medical (Gayle — 8/1/25 — 11/1/25)

Quarterly Unemployment

Worker's Comp

FPPTA Conference per diem — L. Joseph

FPPTA Conference rental car/tolls/gas — L. Joseph
FPPTA Conference per diem — J. Genao

FPPTA Conference milesftolls — J. Genao

FPPTA Conference registration — J. Genao & L. Joseph
8/12/2025 Meeting Supplies

Office Supplies

Pension Workshop

NAPQO Conference registration — L. Joseph

NAPOQ Conference registration — J. Genao

NAPO Conference registration — E. Cox-Haughton
NAPO Conference registration — J. Pennant-Allen
Milliman Pension System — 5/1/2025 - 7/31/2025

NAPO Travel reimburse — J. Genao

AMOUNT
$10,000.00
14,288.52
7,812.17
6,831.42
4,603.34
16,290.25
11,241.22
12,113.17
8,973.03
10.461.00
4,400.00
2,430.00

1,5675.66
14.99
394.50
280.00
563.32
280.00
646.10
3,050.00
13.58
186.98
100.83
745.00
745.00
745.00
745.00
4,050.00
319.97

$123,900.05
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X. ADMINISTRATOR’S CONTRACT

Trustee Eloine Cox-Haughton informed the board that both chairpersons of the City's retirement
plans and Mr. Gayle met and are confident, based on the discussions, that the employment
agreement presented is acceptable to all parties involved. A comparison of benefits and salaries
of administrators in the South Florida area was presented to illustrate how the agreement was
reached.

After the proposed employment agreement was presented to the board, Trustee Juliet Pennant-
Allen suggested the addition of two Floating Holidays. The trustees were all in agreement and
had no additional concerns. They agreed with the terms of employment.

After discussion, motion by Trustee Eloine Cox-Haughton, seconded by Trustee Judy Genao,
to approve the proposed contract offered to Mr. Gayle pending legal review and the terms of
agreement.

Motion carried unanimously

XI. 2026 MEETING CALENDAR

Motion by Trustee Juliet Pennant-Allen, seconded by Trustee Linda Joseph to approve the
2026 meeting calendar.

Motion carried unanimously

Xll. PUBLIC COMMENTS

The three employees, Patricia Colden, Samuel Bernanrd, and Roberto Valdes were in
attendance as three of the seven members that were impacted by Ordinance 2013-15. They
expressed their concerns regarding the changes made and the effects on their retirement.

Xill. OPEN DISCUSSION

There was no open discussion.

XIV. NEXT REGULARLY SCHEDULED MEETING

The next scheduled meeting is on February 10, 2026 at 2:00 PM.

XV. ADJOURNMENT

There being no further business, the Trustees officially adjourned the meeting at 5:13 PM.
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