BOYNTON BEACH POLICE OFFICERS’ PENSION FUND

MINUTES
May 08, 2026

10:30 AM

The regular meeting of the Board of Trustees of the City of Boynton Beach Police Officers’ Pension Fund
was called to order on behalf of the Board by Chairman Jason Llopis on May 08%,2026 at 10:30 AM. This
meeting was held at Boynton Beach Police Department Community Rocom 2100 High Ridge Road,
Boynton Beach, Florida.

TRUSTEES PRESENT:

Mr. Jason Llopis -Chairman; Mr. Brian McDeavitt-Trustee, Ms. Rachel Moccia-Trustee, Mr. Russell Faine-
Trustee

TRUSTEES ABSENT:

Mr. Matthew Zeller Trustee

OTHERS PRESENT:

Mr. Louis Pengue — Plan Administrator

Ms. Lindsey Garber, Board Attorney — Klausner, Kaufman, Jensen & Levinson
Mr. Zachary O’Grady — Russell Investments

Mr. Frank Wan — Burgess Chambers & Associates

Mr. Peter Strong — Gabriel, Roeder, Smith and Company

PUBLIC COMMENT:

None

CONSENT AGENDA:
APPROVAL OF THE MINUTES:

The Board reviewed the Minutes from the Pension Meeting held on February 03, 2026, Trustee Faine
made a motion to approve the minutes, which was seconded by Trustee McDeavitt. All Trustees voted
yes, and the motion was passed 4-0.



WARRANTS:

The Board reviewed warrants 965 through 993. After review and consideration, Trustee McDeavitt made
a motion to approve as presented, which was seconded by Trustee Faine. All Trustees voted yes, and the
motion was passed 4-0.

ACTUARY REPORT:

Mr. Strong presented the Actuarial Valuation Report as of October 1, 2025. He first covered the
Comparison of Required Employer Contributions:

A comparison of the required employer contribution developed in this and the last actuarial
valuation is shown below. The contribution policy of the City is to contribute the dollar amount determined
by multiplying the required percentage of payroll determined as of the valuaticn date by the projected
pensionable payroll for the year.

For FYE 9/30/27 For FYE 9/30/26

Based on Based on

10/1/2025 10/1/2024 Increase

Vatuation Valuation {Decrease)
Required Employer/State Contribution $§ 10,349,408 $ 9577424 S 771,984
As % of Covered Payroll 60.49 % 6129 % {0.80) %
Estimated State Contribution $ 465,087 $ 465,087 S o
As % of Covered Payroll 2.72 % 298 % (0.26) %
Required Employer Contribution S 9,884,321 $ 9,112,337 $ 771,984
As % of Covered Payroll S7.77 % 58.31 % (0.54) %

The required employer contribution has been computed under the assumption that the amount to
be received frar the State next year will be at least $465,087. The City may not take credit for State

revenue in excess of $465,087. If the next payment from the State falls below $465,087, the City must raise
its contribution by the difference.

The employer contribution listed above is for the City's fiscal year ending September 30, 2027 has
been calculated assuming the employer contribution is made on October 1, 2026. The actual City
confribution for the fiscal year ending September 30, 2025 was $8,555,476, which equals the the required
contribution of $8,555,476. '

The change in the mortality assumption caused an increase in the required employer contribution of
2.29% of covered payroll, or $391,803.



Actuarial E)_tgerienke

There was a net actuarial experience loss of $244,441 for the year, which means that overall actual
experience was sornewhat less favorable than expected. On the asset side, there was an experience gain of
$3,818,916. The net investmeant return on the actuarial value of assets (reflecting smoothing) was 9.44%
versus an assumed return of 6.80%. The net investment return on the market value of assets was 12.48%,
but the FY 2022 market value loss (-14 4%) is stiil being smoothed in.

On the liability side, there was an experience loss of $4,063,357, which was primarily due to higher
salary increases than expected (salaries for continuing active members increased 12.5% on average, Versus
5.6% expected). The largest source of experience loss was salary increases that were higher than expected
(12.9% average actual salary increases versus 5.6% expected, on average). There were also mare
retirements than expected (8 actual versus 4 expected), and mortality experience among retirees was lower
than the expected mortality {2 deaths with 1 continuing beneficiary were reported to have occurred during
the fiscal year, with a decrease in retiree payroll of $66,730, versus 3.1 expected and an expected decrease
in retiree payroll of $125,607).

The net actuarial loss for the year caused an increase in the annual required employer contribution
of 0.11% of covered payroll (or $18,820).

Funded Ratio

The funded ratio is 66.7% as of October 1, 2025 coempared to 65.3% as of October 1, 2024. The
funded ratic would have been 68.1% prior to recognizing the mortality assumption change. The funded ratio
is equal to the actuarial value of assets divided by the actuarial accrued liability.

Analysis of Change in Employer Contribution

The components of change in the required employer contribution are as follows:

Contribution Rate Last Year 5831 %
Actuarial Experience 0.11
Change in Administrative Expense (0.06)
Ameortization Payment on UAL (2.55)
Change in State Contribution 0.26
Change in Normal Cost Rate {0.59)
Change in Benefits 0.00
Change in Assumptions and Methods 2.29
Contribution Rate This Year 57.77 %

Covered payroll as of October 1, 2025 was 516,621,987 versus $15,245,273, an increase of 2.5%.
Amortization payments on the unfunded actuarial liability {UAL] are scheduled to increase by 2.5% per year.

When coverad payroll increases more than 2.5%, the amortization payment as a percentage of covered
payroll will decrease. The 9.5% increase in covered payroll caused the amortization payment on the UAL
{expressed as a percentage of pay) to decrease by approximately 2.55% of coverad payroll.



The increase in covered payroll also caused the employer normal cost to increase as a dollar amount
(since the normal cost tends to remain a relatively constant percentage of covered payroll). The net increase
in the employer normal cost due to the increase in coverad payroll was approximately 5200,000.

Required Contributions in Later Years

The current calculated City contribution requirement is 57.77% of payroll starting October 1, 2026. it
is important to keep in mind that under the asset smoothing method, gains and losses are recognized over
five years. As of September 30, 2025, the market value of assets exceeded the actuarial value of assets by
$17,194,059. Once all the gains and losses through September 30, 2025 are fully recognized in the actuarial
asset values, the contribution rate is expected to decrease by roughly 7.46% of payroll before any other
changes are taken into account, uniess there are offsetting experience losses.

Relationship to Market Value

If Market Value had been the basis for the valuation, the City contribution rate would have been
50.31% ($8,607,963) for the fiscal year ending September 30, 2027, and the funded ratio would have been
75.4%. The funded ratio on a market value basis was 71.4% last year, and it was 57.6% two years ago.

Conclusion

it is important to note that the funded ratic was over 96.5% in the year 2000 but is currently 66.7%
{75.4% based on the net market value of assets). Multiple steps have been taken over time to address this
issue, including reducing the investment return assumption, shortening the UAL amortization period,
applying a portion of the annual insurance premium tax money toward the UAL, and conducting regular
experience studies and implementing new assumptions based on actual experience. There have been
some headwinds over the last few years, as actuarial experience losses have occurred during the last 7
years in a row, totaling approximateiy $21.4 million (over this same period, due to a combination of
assumption changes, plan changes and experience losses, the Plan’s unfunded liability has increased by
approximately 521.5 million). Despite these recent headwinds, however, the 25-year projection {see page
15} shows that if actual experience matches the actuarial assumptions over the next 11 years, the Plan is
projected to become fully funded by October 1, 2036.

The last experience study was conduced in 2020 and examined experience during the 7-year
period ending September 30, 2019). We recommend a new experience study be conducted to evaluate
experience during the 7-year period ending September 30, 2025.

The remainder of this Report includes detailed actuarial valuation results, financial information,
miscellaneous information and statistics, and a summary of plan provisions.

Mr. Strong then reviewed over the historical 25- year projected required City Contribution data noting that if all
assumptions are met, the plan will be 100% funded by year 2038.



Covered Projected Funded

Fiscal Payrofl for Required City UAAL on Ratlo on
Year Valuation  Contribution Contribution Valuation  Valuation

Ending Date Year $Amount % ofPay Date Date
2027 10/1/2025. 17,315,359 9,884,321 57.08% 65,695,240 67%
2028 10/1/2026 17,505,275 10,047,197 57.40% 61,708,885 70%
2029 10/1/2027 17,985,826 9,552,438 53.11% 50,715,420 76%
2030 10/1/2028 18,341,042 8,880,915 48.48% 39,124,852 B2%
2031 10/1/2029 18,624,400 8,389,510 45.05% 31,805,312 86%
2032 10[1/2030 19,019,158 8,222,777 43.23% 26,873,096 88%
2033 10/1/2031 19,438,985 8,159,340 41.97% 22,270,006 90%
2034 10/1/2032 19879822 8122575  40.86% 17,748,624 93%
2035 10/1/2033 20,565,579 8,048,347 39.14% 13,198,892 95%
2036 10/1/2034 20,991,084 7,768,651 37.01% 8,445,389 97%
2037 10/1/2035 21,271,870 5589476 26.28% 3,587,936 99%

2038 10/1/2036 21,429,719 3507541  16.37%  (1,264,793) 100%
2033  10/1/2037 21,724,498 3519448  16.20%  (4,099,824) 102%
2040  10/1/2038  22,123973 3560897  16.10%  (4,887,707) 102%
2041 10/1/2038 22,768,041 3634928  15.97%  (5,340,821) 102%
2042 10/1/2040 23,507,164 3,751,953  15.96%  (5.798,766) 102%
2043 10/1/2081 24,031,845 3,884,032  16.16%  {6,259,068) 102%
2044  10/1/2042 24,625,155 3978641  16.16%  (6,771,794) 102%
2045  10/1/2043 25130414 4,080,778  16.24%  (7,3733150)  102%
2086  10/1/2044 25,281,624 4,176626  16.52%  (8,005,650) 103%
2047  10/1/2045 26,040,968 4,207,147  16.16%  (8,672,285) 103%
2048  10/1/2046 26,651,722 4342141  16.29%  {9,433,648) 103%
2049  10/1/2047 27,265,465 4454888  16.34%  (10,148459)  103%
2050  10/1/2048 27,882,480 4522504  16.22% (10,959,146}  103%
2051  10/1/2049 28534218 4684946  16.42%  (11,858,784) 103%
2052  10/1/2050 29,276,809 4805326  16.41%  (12,865248)  104%

Total: 153,787,343
Total Present Value: 88,257,394
Assumptions

Morta]ity Assumption: FRS Mortality for Speciaf Risk Class Members (from 7/1/2024 FRS valuation}
Payrod Growth Assumption in Amortization of Unfunded Actuarial Accrued Lizbifty: 2.50%
Invesiment Refum Assumpfion and Actual Retlum on Pian Assets: 6.90%

Adminisrative Expenses and Tolal Annual Chapter 185 State Money. Projected to.increase 2.53% per year
No futura actuarial experience gains or iosses are assumed,

Mr. Strong reviewed over the participant data noting the increase from the previous FY of 176 to 187 members
receiving pension benefits exceeded the assumptions:



PARTICIPANT DATA
October 1, 2025 | October 1, 2024

ACTIVE MEMBERS

Number 127 123

Covered Annual Payroll $ 16,691,987 S 15,245,273

Average Arinual Payrall $ 131433 $ 123945

Average Age 36.1 36.5

Average Past Service 7.6 8.3

Average Age at Rire 285 28.2
RETIREES & BENEFICIARIES & DROP

Number 187 176

Aphua! Benefits $ 11,059,261 $ 10,181,107

Average Annual Benefit S 59,140 S 57.847

Average Age 60.8 €60.9
DISABILITY RETIREES

Number 13 13

Annual Benefits $ 335,257 $ 335257

Average Annual Benefit $ 25,789 s 25,789

Average Age 69.6 68.6
TERMINATED VESTED MEMBERS

Number 15 18

Annual Benefits $ 371,463 S 419,549

Average Annual Benefit S 24,764 s 23,308

Average Age 434 443

Mr. Strong then reviewed over the Actuarially Determined Employer Contribution (ADEC) and the
Actuarial Value of Benefits and Assets. He cited the main reasons for the increase to the City's
contribution were higher than assumed payroll and the new FRS mortality tables adopted this FY.



ACTUARIALLY DETERMINED EMPLOYER CONTRIBUTION {ADEC)

A. Valuation Date

. ADEC to Be Paid During

Fiscal Year Ending

. Assumed Date of Employer Contribution

. Annual Payment to Amartize

Unfunded Actuarial Liability
Employer Normal Cost

ADEC if Paid on the Valuation
Date: D+E

. ADEC Adjusted for Frequency of

Payments

. ADEC as % of Covered Payrall

Assumed Rate of Increase in Covered
Payroll to Contribution Year

Covered Payroll for Contribtition Year
ADEC for Contribution Year: H x §

Estimate of State Revenue in

‘Contribution Year

M. Actuarially Determined Employer

N.

Contribution {(ADEC) in Contribution Year

ADEC as % of Covered Payroll in
Contribution Year: M < |

October 1, 2025
After Assumption
Changes

9/30/2027

10/1/2026

$ 6,632,567

3,464,194

10,096,761

10,096,761

60.49 %

250 %
17,109,287

10,349,408

465,087

9,884,321

57.77 %

October 1, 2025
Before Assumption
Changes

9/30/2027

10/1/2026

$ 6332232

3,382,658

9,714,850

9,714,890

58.20 %

2.50 %
17,109,287
9,957,605

465,087

9,492,518

55.48 %

October 1, 2024

9/30/2026

10/1/2025

6,156,176

3,187,035

9,343,211

9,343211

61.29 %

2.50 %
15,626,405

9,577A24

465,087

9,112,337

58.31 %

Mr. Strong reviewed over the actuarial value of benefits and assets:




ACTUARIAL VALUE OF BENEFITS AND ASSETS

A

B.

H.

Vatuation Date

Actuarial Present Value of All Profected
Benefits for

1. Active Members
a. Service Retirement Benefits
b. Vesting Benefits
c. Disability Benefits
d. Preretirement Death Benefits
€. Return of Member Contributions
f. Total

2. Inactive Members
a. Service Retirees & Beneficiaries
b. Disability Retirees
c. Terminated Vested Members
d. Total

3. Total for Ali Members

. Actuarial Accrued (Past Service)

Liability

. Actuarial Value of Accumutated Plan

Benefits per FASB No. 35

Plan Assets
1. Market Vaiue
2. Actuarial Value

Unfunded Actuarial Accrued
Liabfity: C - E2

. Actuarial Present Value of Projected
-Covered Payroll

Actuarial Present Value of Projected
Member Contributions

Accumulated Contributions of
Active Members

October 1, 2025 | October1,2025 | October 1, 2024
After Assumption Before Assumption
Chonges Changes
$ 79,517,381 $ 77,788,159 $ 75,320,511
6,199,875 6,059,584 5.573,957
2,563,808 2,513,011 2,168,467
555,674 686,007 613,800
672,256 672,682 524,690
89,508,994 87,719,443 84,201,425
135,251,940 132,387,255 121,609,282
2,975,411 2,891,434 2,950,940
4,487,986 4,395,282 4,754,496
142,715,337 138,673,971 129,314,718
232,224,331 227,393,414 213,516,143
197,176,524 193,027,885 183,054,811
181,942,205 178,182,187 169,147,588
148,675,343 148,675,343 130,700,140
131,481,284 131,481,284 119,589,582
65,695,240 61,546,601 63,465,229
136,801,599 136,658,568 118,952,131
11,628,136 11,615,978 10,110,931
7,032,514 7.032,514 6,841,442




Mr. Strong reviewed over the plan’s Investment returns and salary increases showing they both exceeded
assumptions, which is the main reason for the City's required contribution increase.

History of investment Return Based on
Actuarial Value of Assets
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Mr. Strong concluded his report by reviewing over the Actuarial Value of Assets showing the smoothing of
the investment earning from FY 24-25 of $10,009,770. The amount being recognized over the next 5

years, $2,001,954.

Valuation Date — September 30 2024 2025 2026 2027 2028 2029
A, Actuarial Value of Assets Beginning of Year S 137019814 S 149452428 §
B. Market Value End of Year 160,562,986 183,137,267
C. Market Value Beginning of Year 126,389,032 160,562,986
D. Non-Investment/Administrative Net Cash Flow 1,395,352 1,891,860
E. Investment income
El. Actual Market Total: B-C-D 32,778,602 20,682,421 - - - -
E2. Assumed Rate of Return 6.90% 6.90% 6.90% 6.90% 6.50% 6.90%
E3. Assumed Amount of Return 9,773,808 10,672,651 . -
E4. Amount Subject to Phase-In: E1-E3 23,004,724 10,009,770
F. Phase-in Recognition of Investment income
F1. Current Year: 0.2 x E4 4,600,859 2,001,954 .
F2. First Prior Year 555,272 4,600,959 2,001,954 .
F3. Second Prior Year (5,727.177) 555,272 4,600,955 2,001,554 -
F4. Third Prior Year 2,495,262 (5,727177) 555,272 4,600,959 2,001,954 .
F5. Fourth Prior Year (660,862) 2,495,261 (5,727,178} 555,273 4,600,958 2,001,954
F6. Total Phase-ins 1,263,454 3,926,269 1,431,007 7,158,186 6,602,912 2,001,954
G. Actuarial Value of Assets End of Year
Gl. Preliminary Actuarial Value of Assets: S 149,452,428 5 165943208
G2. Upper Corridor Limit: 120%*B 192,675,583 219,764,720
G3. Lower Corridor Limit: 80%*8 128,450,389 146,509,814
G4. Funding Value End of Year 145,452,428 165,943,208
G5. Less: State Contribution Reserve {575,586) (635,848)
G6. Less: DROP Account Balances (26,164,797) (30,345,414)
G7. Less: Supplemental Benefit Reserve {3.122,483) (3,476,662)
G8. Final Funding Value End of Year 118,589,582 131,481,284
H. Difference between Market & Actuarial Value S 11,110,558 $§ 17,184,059
1. Actuarial Rate of Return 7.79% 9.44% 0.00% 0.00% 0.00% 0.00%
J. Market Value Rate of Return 25.02% 12.48% 0.00% 0.00% 0.00% 0.00%
K. Ratio of Actuarial Value to Market Value 83.08% 90.61% 0.00% 0.00% 0.00% 0.00%

At the conclusion of the report Trustee Moccia made a motion to approve the report as presented. The
motion was seconded by Trustee McDeavitt. The motion passed without opposition 4-0.

The Board had a brief discussion on the assumption rate of return currently set at 6.9%.

At the conclusion of the discussion a motion was made by Trustee McDeavitt and it was seconded by
Trustee Faine to maintain the assumed rate at 6.9%, for Short-term, Mid- term and Long- term returns.
The motion passed without opposition 4-0.

Mr. Strong advised the Board it is time to consider conducting an experience Study. After some
discussion and consideration, A motion was made by Trustee Moccia to have an experience study
competed. The motion was seconded by Trustee McDeavitt. The motion passed without opposition 4-0.

For purposes of transparency please visit the following link to view the FY 25/26 Actuarial Valuation
Report.

http://bbpdp.org/docs _state/ActuarialValuation/Actuarial%20Valuation%20as%200f%200ctober%201.%2
02020.pdffzoom=100

INVESTMENT REPORT:




Mr. Zachary O'Grady made the presentation to the Board on behalf of Russell Investments with a review
of Q-2 for FY 24-25. Mr. O'Grady began with the Executive Summary to review over key themes from the

first quarter:

MARKET REVIEW: KEY THEMES FROM THE FIRST QUARTER

Geopolitics shake markets
The conflict in the ast and the
closure of the Strait of Hormy

pressured both equity and fixed
neome kets in March

GLOBAL MARKET OUTLOOK

Economy
o) The war and side disruptions
) acd uncertainty t the outlook, but our
baseline still calls for a resilient global
business cycle

Public Credit

Spreads rose toward more normal
levels on Al disruption fears and
growth nisks from the Middle East.
Credit undenweights trimmed.

Tale of two periods
Equaty leadership fipped on the
conflict. Non-US outperformed

early in the quarter while the US
was more resikent n March

Stocks

Eamings revisions and guidance
were positive ahead of the conflict.
Sentiment oversold at end-March,
but not yet at a panic extreme.

Currency
USD reasserted its defensive

characteristics to Mddle East shock,

but we expect weakening trend fo
persist over the medium-term

Bonds take a hawkish pivot
Rates rose globally m March as

Sovereign bonds

US rates reflect the nsk of a
protracted Fed pause and are fairly
priced. Other DM sovereigns (e.g.
UK, Austratia) show better value.

Private markets

Weaker retail sentiment a risk to
private credit but fundamentals

more resilient. MEA, IPO activity
points to improving exit environment

Mr. O'Grady gave a short review of the performance of which stocks performed well over the last quarter
in comparison to their annual return. Infrastructure was the bright spot for the past quarter:

Q1 2026 returns (%)

8.1
1.0 0.9 09
- e e N
infrastructure  Giobal REITS U.S. Small Cash

Cap

1 year returns (%)

258 257
9.0

Infrastructure  Global REITS  U.S. Small Cash
Cap

02 03 iy

EM Equity Municipals Non-US
Equity

4.5

EM Equity Municipals Mon-Ui.S

Equity

Global HY EMD Balanced U.S. Large
index Portfolio Cap

Globat HY EMD Balanced U.5, Large
Index Portiolio Cap



Mr. O'Grady'’s review of the Asset Summary for the quarter:

Ending Actual Policy Hoiding

Market Hoid Hol V.
. Rimtet) Russell Invest 1000 iex Fd -1(D8) $17.743,030 182%  200%  -18%
1LLC 5% Small Cap Fund 4,925,550 5.1 50 0.1
Giodal Listes Intemational Index Fund | (D) 4,797.109 48 50 02
Inftast ructure
Fund 5.0% Workd Equity Fund 28973131 B 300 43
Glabal Res! Mulf-Manager Band Fund 257080719 %64 250 14
Secusties Globai Real Estate Secuities Fund 4784471 48 50 01
Fund 5.0% Fumd £0%
e Globa! Listed Infrastructurs Fund 4,848,000 5.1 50 01
|
e o Inoaxrune Priveto Crecit Fund | LLC % 4,930,451 51 50 01
"’;;::‘ 1 Cash, Payabie/Re coivable 743454 08 00 0.8
Total Assets. S7TATIZU 1000 100.0 00
Work!
---------- Equity Fund
30.0%

One Month Three Months Year to Date

| Baginning Market Valus (§) 102,876,750 100311,768 100,311,768
Nt irflows/Outfiows (8} -680,508 -1975016 -1,975,016
Net Market Gaind.oss ($) -4.713,829 B62.529 262,529
Ending Markel Value ($) 07 473,324 IGTATIZN 97 473,324

Mr. O'Grady reviewed over the performance of the fund for the past quarter showing they outperformed the
index. The fund performance was negative (4.61%) compared to the index negative (4.77%). He also
advised the fund has turned positive since the reporting date below showing total fund assets at
$93,473,324.as of yesterday 5/7/2026 the fund's assets are $ 103,245,605:

Boynion Baach Folice Oificars Rettrument Trust - Composite Account - QU TW, QUFX A
Market One Threa Yearto FYTD One Thrae Fiv Ten Sinca Inception
Valus ont onths Dats 08/30 2 Years _ Yes as ince ptio Jat
Total Assets - Gross 12 07473324 4.61%  092% -0,92% 1A5% 1575% 1207% T20% BA% 735% o7/01/2002
Total Assets - Net 9 97473324 -4.85 -1.02 -1.02 1.4 1629 11.70 669 775 661 07012002
Russell Cusiom Benchmark - A7 -1.40 =140 0.80 15.08 11.95 709 841 7.15 -
Consultant Benchmark *! - 4.0 -305 -3.05 -0.03 137 1277 729 8.27 7.00 -
Total Assets ex Private Credit - Net @ 92,542 862 4.95 -1.15 -1.15 1.15 15.60 11.83 677 779 6.63 07012002
Total Liquid Raturn Seeking 56,258 819 .08 -263 263 083 19.65 1658 1022 1118 11.04 0873172012
Russell invest R1000 kix Fd -1 (DB) 17,742,030 -4.97 -4.18 -4.18 <186 17.75 18.15 1136 - 1303 11H92020
Russell 1000 Indox - 497 -4.18 -4.18 -1.87 17.74 18.14 .34 - 13.01 -
Small Cap Fund 4,925 550 -4.95 176 176 514 2258 - - - ET8 077182024
Russell 2000 Index - -5.00 089 0.9 3.10 2572 - - - 801 -
Iintemational Index Fund | (DB} 4717109 10.18 4994 094 a7s - - - - 492 00N2025
MSCI EAFE Index Net Dividend - -10.29 -1.24 -124 355 - — - - 463 -
‘World Equity Fund 28873131 £.25 ~287 -2.67 088 19.53 - - - 1688 097052023
MSCI World Net Dividend Index - 637 -a57 -3.57) -0.57 18.90 - - - 16.35 -
Total Fixed Income 25,708,079 -1.97 -0.13 013 0.97 470 i 029 215 403 09/0172002

Bloomberg US Aggregate Bond ldx - -1.78 -0.05 -0.05 1.08 435 383 .31 170 338 R



Market One Three Yearto FYTD One
Multi-Manager Bond Fund 25708073 A.97 «0.13 .13 0.97 470
Bioomber US Aggregate Bond idx - -1.76 -0.05 -005 1.05 435
Total Real Assets 8732481 577 5.61 561 5.92 -
Giobal Real Estate Securltles Fund 4TBAATY £33 1.84 1.84 128 -
FTSE EPRA Nareit Developed Net - -9.00 1.0 1.03 0.29 -
Giobal Listed Infrastructure Fund 4,948 009 -3.16 9.43 943 10.66 -
S&P Giobal Infrastructure index Net - 4.13 812 a2 1049
Total Alternative Investments 4,930 A1 1.3 13 1.31 293 a.s8
Private Credit Fund I LLC ™ 4,930 461 1 1.3 1.3 293 .70
Bioombery US Aggregate Bond Idx 3 mo lag - 0.15 110 110 315 7.30

Mr. O'Grady reviewed over the performance of the Private Credit Fund:
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The report was concluded with no recommendations for changes at this time.

INVESTMENT MONITOR REPORT:

Mr. Frank Wan made a presentation to the Board on behalf of Burgess Chambers & Associates. He began
the report by reviewing the fund’s asset allocation and performance noting that the total fund was at a
negative return of (1.9%) as of the last date of the quarter March 31, 2026. Since this date the fund had
rebounded and as of today the fund is at a positive return of 4.5%:

Boynton Beach Police Pension Fund
Asset Allocation & Performance - Gross
March 31, 2026

Q1D FYTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
188022312 -1.9 (94) 0.2 (87) 149 (12)
e e :

o ST S / £ !
Russell Trust Company Strateqy 97473324 09 14 167 122 7.2
Russell 1000 Index Fund - SR | 17.743.030 42 -19 175 18.2 114
Russell 1000 Index 42 -1.9 17.7 18.1 13
Russell World Equity Fund (CF) 28,973.131 27 (52) 0.9 (47 19.6 (44) NA NA
MSCI World All Cap Index (Net) -3.0 -0.1 198 164 96
Russell Small Cap Fund 4.925 550 1.8 (38) 53 @0 239 (39) N/A N/A
Russell 2000 index 09 31 257 13.0 38
Russell Intemational Index 4.717.109 -0.9 38 N/A N/A N/A
MSCI World ex LS. (Net) -09 42 230 143 84
Russell Global Listed Infrastructure 4,948,009 94 (55) 106 (58) NJA NA N/A
FTSE Global Core Infrastructure 50/50 Index 83 94 18.9 122 86
Russell Global Real Estate Securities 4,784,471 19 (19) 14 (34) N/A N/A N/A
S&P Globel REIT 1.0 05 82 78 39
Russell Multi-Manager Bond (CF) 24605792 0.1 (91) 1.0 (94) 48 (34) 37 (78) 03 (95)
Fixed Income Benchmark 0.0 11 43 36 03
Private Credit Fund |, LLC 4,930,461 13 29 9.7 94 N/A
Russell Private Credit Proxy Account 1.102.287 01 1.0 48 36 N/A
Bimbg. U.S. Aggregate Index 0.0 14 43 36 03
Russell ST Inv Cash Sweep (CF) 743,484 00 0.0 0.0 0.0 0.0

ICE BofA 3 Month U.S. T-Bill 08 18 40 47 33



QT FYTD 1 Year 3 Yeer 5 Year
MarketValue  ROR-Rank  ROR-Rank ROR-Rank ROR-Rank  ROR-Rank
& - A CROETNAL T T TNA

Fidelity 500 index Fd (MF) 56.043750  -43 18 178 N/A N/A

Russell 1000 Index -42 -19 173 18.1 113
Vanguard Extended Market (ETF) 4,781,557 -13 -1.0 210 N/A N/A
Russeall 2500 Index 2 43 234 13.2 55
Fidelity US Bond Index (MF) 24,701,104 0.1 11 44 N/A N/A
Fixed Income Benchmark 0.0 11 43 36 03
Cohen & Steers Tactical Real Estate Fund. L.P. (CF) 5.000,000 N/A N/A NA N/A N/A
NCREIF Fund Index-ODCE (VW) 12 22 4.0 20 32
Salem Cash Sweep (MF) 22,569 10 17 37 N/A N/A
ICE BofA 3 Month U.S. T-Bill 0.8 18 40 4.7 33
e

Mr. Wan advised the Board that their new investment in Cohen and Steers tactical real estate
fund is funded and there is no data available at this meeting on their performance, but he expects
it to be a bright spot the fund’s portfolio

For purposes of transparency please visit the following link to view the entire investment report.
http://bbpdp.org/docs/investments/2018-09-30%208oynton%20Beach%20Police%20(Quarterly%20Report).pdf#zoom=100

ATTORNEY REPORT:

Attorney Lindsey Garber Advised the Board the annual F-1 reports are due. She reviewed the online
process for the trustees.

Attorney Garber reviewed over the ADA compliance for the city web site. Compliance deadline is April 26,
2027.

Attorney Garber reviewed with the Board the proposal for the Police Chief having the ability to not participate
in the Police Pension fund and to join an alternative retirement plan. The Board advised the issue should
be remedied through the CBA. Attorney Garber advised she will update the city attorney on their decision.

Trustee McDeavitt asked for clarification on purchase time counting toward credited service for the 10% tax

penalty for early withdraws from their DROP account post separation. Attorney Garber advised purchase
time does count toward credited service.

PLAN ADMINISTRATOR REPORT:

Administrator Penque reported the following updates since the last Board meeting:

Reviewed over the Actuary Compliance letter received by the State. Mr. Strong advised they are in
compliance with the State requirements.

The Board was provided with the 185-money annual report prepared by GRS

The Board was provided with a copy of the new Fiduciary Liability Insurance Policy.



Payment captured under Warrant 977. Chairman Llopis requested that next year we go out for bid on this
policy to see if there are any better rates. Administrator Penque advised he will get with the insurance
broker to get bids.

The Board was presented the completed SALTMARSH report for Schedule of Pension Amounts. This report
was requested by the City.

The Board was provided with the June 1%t Special pay. Trustee McDeavitt made a motion to approve as
presented, which was seconded by Trustee Faine. All Trustees voted yes, and the motion was passed 4-
0.

The Board members were advised of the death of retiree Troy Raines 3/15/2026 this plan.

NEW/UNFINISHED BUSINESS:

Administrator Penque presented a new per-diem rate for reimbursement for when Board
members travel to conferences. This government developed website GSA (General Service
Administration) provides per-diem rates in relation to the location of the conference. The rates
are updated annually keeping in line with inflation. Attorney Garber advised she will draft an
updated policy to incorporate the new rates.

ADJOURN:
The meeting was adjourned at 11:55 AM.

Next Regular Scheduled Meeting: August 04, 2026, at 10:30 AM.
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