
CITY OF FORT LAUDERDALE                                                    
GENERAL EMPLOYEES’ RETIREMENT SYSTEM 

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

Thursday, June 10, 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  

Jeri Pryor, Trustee 
   Mark Burnam, Trustee 
   Douglas Meade, Trustee  
   Susan Grant, Ex-officio 

 
Absent:  None 
 
Also Present:             Glenn Thomas, Board Attorney  
                                  Nick Schiess, Pension Administrator 

Harry Radovich & Victor Zollo, DePrince Race & Zollo (via videoconference) 
John Norman, Wedge Capital Management (via videoconference) 
Richard Dahab & William Dahab, Dahab Associates (via videoconference) 
Jane Dyar, Pension & Recording Secretary 

   Other Visitors 
 
CALL TO ORDER 
 

Chairperson Wenguer called the meeting to order and roll call was taken. 
 
PUBLIC COMMENT 
 
There was no public comment at this time. 
 
APPROVAL OF MINUTES  
 
The Board reviewed the draft minutes of the meeting held May 13, 2021. Ms. Dollard made a 
motion to approve the minutes of the meeting held May 13, 2021. Mr. Meade seconded the 
motion, which was approved unanimously. 
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APPROVAL OF CONSENT ITEMS  
  
The Board reviewed the consent items. Ms. Dollard made a motion to approve the consent 
items as presented. Ms. Prizlee seconded the motion, which was approved unanimously.  
 
BENEFIT REVIEW 

 
RETIREMENTS 
       Name/Department                       Date                   Service                        Type 

BENNETT, CLARA 
Transportation & Mobility 

7/2/2021 18 Y, 4 M, 25D Vested Deferred/ Early 

   
POST RETIREMENT DEATH 
 Name                                                   Date                         

BENTLEY, DENISE  
Spouse of BENTLEY, JACK 

6/1/2021 

 
 

INVESTMENT CONSULTANT REPORT  
 

Richard Dahab provided an interim performance report, noting that the investment return was 5.0% 
fiscal year-to-date.  

 
DOMESTIC LARGE CAP VALUE INVESTMENT MANAGER PANEL 
 
Mr. Dahab discussed the new format of the investment manager panel consisting of those managers 
of the domestic large cap value allocation. 
 

On behalf of DePrince Race & Zollo Inc., Harry Radovich and Victor Zollo provided 
an organizational update noting no significant changes within the portfolio management 
team. He provided a brief report on investment returns, noting the portfolio had 
outperformed its respective index over the long-term. John Norman provided an 
organizational update on behalf of Wedge Capital Management also noting no 
significant organizational changes. Mr. Norman then provided a brief report on 
investment returns, noting the portfolio had also outperformed its respective index over 
the long-term. 

 
The panel was questioned regarding short-term and long-term opportunities given the 
alleviation of pandemic closures. Mr. Radovich expressed that although there seems to 
be early cyclical gains on stock performance, the firm follows their investment strategy 
and continue to favor cyclical exposure maintaining an overweight in the materials and 
energy sectors. Mr. Norman responded that they would follow their model, which for 
now identified opportunities in cyclical areas of the market especially in consumer and 
industrial cyclicals, but was geared to find opportunities that had momentum prior to the 
pandemic. 
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The panel was questioned regarding whether office attendance would become 
normalized and the effect of remote work and meetings. Mr. Radovich consensus was 
that Zoom, Skype and various other applications have been around for a long time and 
all the pandemic did was accelerate the adoption of those technologies. It may have 
changed how people work temporarily and there was debate on any permanent change 
or negative impact. Mr. Norman revealed they have not observed any permanent 
damage. Both agreed that it is still of question on whether productivity and collaboration 
was lost. They agreed that much was slowly normalizing and moving back toward pre-
pandemic levels. 

 
The panel was questioned about the likely effect of the increase in energy prices, 
especially oil, on the market. Mr. Norman advised that the energy sector itself 
represented only a small percentage of the value market but was meaningful yet very 
difficult area to invest. Energy company efforts in clean energy and renewables were 
becoming an interesting dynamic. Mr. Radovich advised that they were slightly 
overweight this area, which had been one of the best performing sectors this year even 
outperforming financials. They both agreed that if the consumer is paying more for 
gasoline then there is less purchasing power elsewhere. The Board thanked the panel 
members for attending. 

 
NEW BUSINESS 
 
Mr. Schiess reviewed the facts and circumstances of recent retiree John Madden’s request for 
retroactive vested deferred benefits, noting he was in payment status effective March 1, 2021.  Mr. 
Madden appeared before the Board requesting favorable consideration for vested deferred benefits 
retroactive to March 1, 2019. He explained that the delay in applying for benefits was attributable 
to awaiting resolution of an arbitration disputing his termination of employment. He explained that 
he was unable to submit an application, which might jeopardize his pending dispute and 
arbitration. There was an added complication of potentially starting benefits and then getting 
reinstated retroactively with an obligation to return any benefits paid. Additionally, the 
commencement of benefits might jeopardize future accrual of service in the Plan if he was indeed 
reinstated. Mr. Madden advised that his request was only for the accrued benefit that he had earned 
as of age 55 when he became eligible for benefits. Mr. Thomas explained that unfortunately there 
were no provisions within the Ordinance for retroactive payment. Also, it is contrary to IRS 
regulations to issue a benefit that was not specifically provided for within the Ordinance. Mr. 
Thomas advised that the only exception was for the correction of an operational failure, which was 
not the case in this specific situation. A very lengthy discussion ensued regarding the facts and 
circumstances of Mr. Madden’s request and whether there were any extenuating circumstances 
that might permit retroactive payment. Many Trustees noted that they had too many outstanding 
questions to make a determination at this meeting. Ms. Pryor made a motion for a continuance 
of this matter until the next meeting to allow a more thorough review and research. Ms. 
Prizlee seconded the motion, which was approved unanimously. 
 
OLD BUSINESS 
 
Mr. Schiess reviewed the proposed revised Investment Policy Statement along with the revisions 
requested by the Trustees at the last meeting. Mr. Meade made a motion to adopt the revised 
Investment Policy Statement as presented. Ms. Dollard seconded the motion, which was 
approved unanimously.  
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Mr. Schiess reviewed the final proposals from vendors to provide pension benefit payment 
services. He discussed in detail the experience, qualifications, costs, services and other factors 
important to the selection of a vendor to provide pension benefit payment services. He explained 
that the target date for the transition is October 1, 2021. Mr. Meade made a motion to engage 
KeyBank to provide pension benefit payment services contingent upon the successful 
negotiation of an agreement by legal counsel and authorize the chairperson to execute the 
agreement in between meetings. Ms. Dollard seconded the motion, which was approved 
unanimously. 
 

ATTORNEY’S REPORT 
 
Mr. Thomas noted there was nothing additional to report. 
  
ADMINISTRATOR’S REPORT 
 
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 advised that $3.6M must be raised to fund benefit payment obligations, which the 
Investment Consultant recommended be raised from the Wedge Capital Management and 
DePrince Race and Zollo large cap value portfolios. 
 
Mr. Schiess reminded the Trustees to complete and submit their annual financial disclosure forms. 
 
Mr. Schiess reported that the periodic review of disability pensions had been completed with all 
disability recipients fulfilling the requirement of providing documentation from their respective 
physicians that they remained disabled and therefore eligible for the continuance of disability 
pension benefits.  
 
Mr. Schiess reported the periodic remarriage certification was nearly complete with no 
beneficiaries identified ineligible for benefits. 
 
Mr. Schiess advised that the annual Retiree Newsletter and Active Member Newsletter were 
pending due to final determination of the dates for office relocation and the transition of benefit 
payment services. 
  

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. 
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BOARD COMMUNICATION TO THE CITY COMMISSION  
 
There was nothing to communicate to the City Commission. 
 

ADJOURNMENT 
 
The meeting adjourned at 2:50 PM. 

 


