MINUTES OF THE INVESTMENT REVIEW MEETING OF
THE CITY OF MIAMI
FIRE FIGHTERS’ AND POLICE OFFICERS’ RETIREMENT TRUST

February 15, 2024

MEMBERS PRESENT

O. Cotera - Appointed by the City Commission

N. Enriquez - Elected by the Fire Fighters

M. Fernandez - Appointed by the City Commission

T. Gabriel - Appointed by the City Commission

D. Kahn - Appointed by the City Manager (virtual)
T. Roell - Appointed by the City Commission

R. Suarez - Elected by the Fire Fighters

A. Valdivia - Elected by the Police Officers

ALSO PRESENT

S. Bowen - Investment Consultant
A. Lally - Investment Consultant
G. Latter - Investment Consultant
D. Winegardner - Actuary (virtual)
L. Watts - Actuary (virtual)

Chairman O. Cotera called the meeting to order at 8:34 a.m. with a full Board being in
aftendance (virtually and in person).

DISABILITY APPLICATION
N. CAGNE - POLICE - STEP 3
N. Cagne was present on her own behalf. The Chairman explained the Step 3 process
which is the review by the Board of the Board's Medical Advisor's findings. The Board
reviewed the disability package containing the Medical Advisor's report which read in
pertinent part as follows: '
“... In summary, this is a 39-year-old female police officer ... she experienced
an acute myocardial infraction complicated by ventricular fibrillation. She was
successfully resuscitated and brought to the cath lab where she was found to
have total occlusion of her LAD. This was opened and stented. She continues
to experience chest pain, shortness of breath as well as palpitations. ... sheis
on long term anticoagulation which would potentially put her in harms way as
a police officer. She is therefore totally and permanently disabled as a police
officer. Her disability is deemed to be job related as it first occurred during her
tenure as a police officer ... ”




MINUTES OF THE INVESTMENT REVIEW MEETING. OF THE CITY OF MIAMI FIRE FIGHTERS' AND
POLICE OFFICERS’ RETIREMENT TRUST
February 15, 2024 Page 2 of 3

DISABILITY APPLICATION (continued)

After a review of the records and discussion, a motion was made by M. Fernandez and
seconded by T. Roell to grant the request for disability retirement based on the findings
and conclusion of the Board's Medical Advisor that the disability is total, permanent and
it is service connected. Discussion resumed. The motion was approved unanimously.

FINANCIAL AUDIT FY 2022-2023

H. Garzon was present representing Marcum, the Board's auditing firm. The Audit
Committee reported that they had met and reviewed the report at length. The final draft
report was reviewed with the Board. The Audit rendered a clean opinion. No weaknesses
or non-compliance were found. Question and answer period followed the presentation.
The Board questioned the numbers reported on Page 36 and 37 of the report as the 2
pages did not correlate. Discussion resumed. The Audit Committee was asked to work
with the Auditors to correct the pages. A motion was made by T. Gabriel and seconded
by T. Roell to accept the report based on approval by the Audit Committee of the
correction to pages 36 and 37. The motion was approved unanimously.

INVESTMENT /ISSUES AND PERFORMANCE REVIEW QE 12/31/2023

MEKETA - Represented by S. Bowen, A. Lally, and G. Latter
The Consultants reviewed the quarter ending December 31, 2023. A copy of the report
reviewed is available upon request.

e Fund assets were valued at$1,753,395,700. Quarter-to-date returns were at 7%.
For the fiscal year period, 10/1/2023 through 12/31/2023, the fund showed a 7%
return as well.

e Executive summary showed:

- positive total fund performance

- performance vs benchmark underperformed

- performance vs peers outperformed

- underweight to treasuries and overweight to private equity detracted during
the quarter

- Three our of 11 active managers beat/matched their respective benchmakrs
after fees

Core Infrastructure Finalist Presentation
At the November, 2023 meeting the Board accepted Meketa's recommendation to
interview IFM and JPM for a core infrastructure asset class.
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Core Infrastructure Finalist Presentation (continued)

IFM - The manager was represented by N. Bolas and D. Silbinder
The representatives reviewed their presentation with the Board. A question and
answer period followed their presentation.

J. P. Morgan - The manager was represented by K. Hammond and N. Moleur
The representatives reviewed their presentation with the Board. A question and
answer period followed the presentation.

Discussion ensued after the presentations. A motion was made by T. Gabriel and

seconded by T. Roell to engage IFM and place $50M in their core infrastructure strategy.
Discussion resumed. The motion was approved unanimously.

With no further business, the meeting adjourned at 11:18 a.m. by a motion by T. Roell, a
second by M. Fernandez and a unanimous vote.
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Dania Orta, Administrator




