
CITY OF FORT LAUDERDALE                                                
GENERAL EMPLOYEES’ RETIREMENT SYSTEM 

BOARD OF TRUSTEES MEETING 
316 NE FOURTH STREET, SUITE 2, FORT LAUDERDALE, FLORIDA 

Thursday, October 14, 2021 
12:00 PM 

 
 

BOARD’S COMMUNICATION TO THE CITY COMMISSION 
 

Items Requiring City Commission Action 
 None at this time 

Items That May Be Of Interest to the City Commission 
 None at this time 

Items Submitted For City Commission Consideration 
 None at this time 

 

 
Present:  Lynn Wenguer, Chairperson  
   Jill Prizlee, Vice-Chairperson 
   Marian Dollard, Secretary   

   Douglas Meade, Trustee 
   Mark Burnam (Via Teleconference) 
   Susan Grant, Ex-officio 
 
 Absent:  Jeri Pryor, Trustee 
    
Also Present:             Glenn Thomas, Board Attorney (Via Teleconference) 
  Richard Dahab & William Dahab, Dahab Associates (Virtual Attendee) 

   Keirin McGlynn & Scott Conlon, Aberdeen Investments (Virtual Attendee) 
  Mathew Kosara, HGK Investment Management (Virtual Attendee) 
  Tasleem Jamal & Arjun Kumar, Sprucegrove Investments (Virtual Attendee)  
                                   Nick Schiess, Pension Administrator 

   Jane Dyar, Pension & Recording Secretary 
 
CALL TO ORDER 
 

Chairperson Wenguer called the meeting to order. 
 
PUBLIC COMMENT 
 
There was no public comment at this time. 
 
APPROVAL OF MINUTES  
 
The Board reviewed the draft minutes of the meeting held September 9, 2021. Mr. Meade 
made a motion to approve the minutes of the meeting held September 9, 2021. Ms. 
Dollard seconded the motion, which was approved unanimously. 
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APPROVAL OF CONSENT ITEMS  
  
The Board reviewed the consent items. Ms. Prizlee made a motion to approve the consent 
items as presented. Mr. Meade seconded the motion, which was approved unanimously.  
 
BENEFIT REVIEW 

  
 RETIREMENTS 
       Name/Department                            Date                   Service                Type 

PALTOO, HAROLD 
Police & Fire 

10/3/2021 23 Y, 8 M, 1D Normal 

WALKER, WESLEY 
Public Works 

10/29/2021 24 Y, 0 M, 1D Normal 

MARCHEK, ROBERT 
Police & Fire 

11/2/2021 15 Y, 9 M, 30D Normal 

 
DROP EXITS 
   Name                                          Date                              

ROBERTS, STEVEN 11/1/2021 

   
POST RETIREMENT DEATH 
 Name                                                       Date                         

CUMMINGS, DOLORES  
Spouse of CUMMINGS, HAROLD

10/1/2021 

BOLDEN, ROSA MAE  
Spouse of BOLDEN, VIRGIL 

10/1/2021 

SCOTT, KEVIN  
Spouse of EDMONDS, NORMA 

11/1/2021 

 
DROP ENTRIES 

   Name                                            Date                 Service      
OAKLEY-GAROFALO, JULIE 
Parks & Recreation 

11/1/2021 21Y 6M 5D 

 
INVESTMENT MANAGER ROUNDTABLE 
 
Mr. Dahab announced the investment return was 23.1% for the fiscal year and then introduced 
the guest speakers from Aberdeen Standard Investments, HGK Investment Management, and 
Sprucegrove Investment Management.  
 

Mr. McGlynn provided an organizational update on behalf of Aberdeen Standard 
Investments, noting their name change to ABDRN. He reported that the were no 
resulting changes in the investment process nor any significant changes within the 
portfolio management team. Mr. Conlon provided a brief report on investment 
returns, noting the portfolio had outperformed its respective index. Mr. Kosara 
provided an organizational update on behalf of HGK Investment Management, 
noting only the addition of analysts and no changes withing the portfolio 
management team of investment strategy. He announced they had a strong 11.8% 
return versus the benchmark. Ms. Jamal provided an organizational update on behalf 
of Sprucegrove Investment Management, noting no significant changes within the 
portfolio management team. Mr. Kumar reviewed performance noting 
outperformance of the index.  
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The panel was questioned regarding the effect of COVID on the countries 
comprising emerging markets. Mr. Conlon advised that Covid was indeed a huge 
market driver. He added that economic recovery in emerging markets has followed 
recovery through vaccination globally. Mr. Kosara and Mr. Kumar agreed, noting it 
was interesting observing the curve during vaccine rollouts within emerging market 
countries. The panel was questioned on the implications of the Evergrande crisis and 
the willingness of China to bail them out. Mr. Kumar advised that the firm did not 
have sufficient confidence to invest in China although lowering valuations were 
making it look more attractive. Mr. Conlon noted that China was addressing labor 
practices, healthcare all while addressing the GDP and debt ratio within the country. 
The panel was questioned on the effects of rising energy costs on global markets. 
Mr. Kosara discussed overall inflation on wages, energy and the supply chain. He 
expressed that ultimately everyone would transition to renewable energy. Mr. 
Conlon expressed that inflation was global and not limited to emerging markets. He 
noted when interest rates eventually rise, along with the impact of COVID and the 
supply chain breakdown, inflation will further affect emerging markets and 
underlying performance. Mr. Kumar advised that their investment process searched 
for opportunities regardless of politics and situations. 

 
NEW BUSINESS 
 
There was not any new business. 
 
OLD BUSINESS 
 
Mr. Schiess reviewed the final draft of the retiree newsletter inclusive of all the revisions 
requested by the Trustees over the last several meetings. The Board authorized production and 
mailing of the retiree newsletter. Mr. Schiess provided a copy of the website announcements 
on the office relocation, transition of benefit payments to KeyBank and discontinuance of 
direct deposit advices. 
 
Mr. Schiess provided an update on the office relocation, noting that the anticipated target date 
was now December 1, 2021.  
 
Mr. Schiess updated the Trustees on the transition of pension payments, noting the target date 
was now firmly January 1, 2022.  
 

ATTORNEY’S REPORT 
 
Mr. Thomas provided an update on the pension forfeiture of Philip Peterson, specifically his 
failure to submit an application for a refund of his own personal pension contributions. Mr. 
Thomas agreed to resend the notice regarding the forfeiture along with another application for a 
refund of pension contributions to Mr. Peterson. 
 
ADMINISTRATOR’S REPORT 
 
Mr. Schiess reported the electronic archiving of pension office documents was 99% completed.  
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Mr. Schiess advised that $2.6M must be raised to fund November benefit payments, which 
would be offset the expected annual City contribution. He advised that Mr. Dahab 
recommended allocating the excess to fixed income as that asset allocation was under target. 
  
Mr. Schiess provided a financial report including account and benefit payment reconciliations, 
fulfilled and pending capital calls, funding status of the alternative investments and 
miscellaneous organizational changes.    
 
Mr. Schiess reported that Trustee elections were unnecessary since there were not any terms of 
office expiring December 31, 2021. 
 
Mr. Schiess reported that a retiree had expressed discontent with the discontinuance of the 
direct deposit advices and another one because the office had not accepted verbal direction for 
the completion of a direct deposit form. Mr. Schiess explained that the Pension Office 
maintained a very strict policy to accept only written directions for all actions requested by 
members.  
 

MONTHLY FUND ASSET MIX 
 
Mr. Schiess reviewed the monthly asset allocation report, noting all was within compliance.  
 
PLEASURE OF THE BOARD 
 
There was no pleasure of the Board. 
 
BOARD COMMUNICATION TO THE CITY COMMISSION  
 
There was nothing to communicate to the City Commission. 
 

ADJOURNMENT 
 
The meeting adjourned at 1:59 PM.  
 

 


