
           
CITY OF FORT PIERCE RETIREMENT AND BENEFIT SYSTEM

 
BOARD AGENDA

 

Retirement Board Regular Meeting - Thursday, October 17, 2024 - 2:00 p.m.
City Hall - City Commission Chambers, 100 North U.S. #1, Fort Pierce, Florida

 

           
1. CALL TO ORDER   
 

2. ROLL CALL   
 

3. COMMENTS FROM THE PUBLIC (limited to 4 minute duration)   
 

4. CONSIDERATION OF MINUTES
 
5. REPORT FROM BOARD ATTORNEY
 
6. PUBLIC HEARINGS ON BENEFIT APPLICATIONS   
 

a. Request for Retirement from April Lee with 25 years and 2 months of service with the City
of Fort Pierce Police Department entering DROP

 
b. Request for Retirement from Mastan Hanson with 29 years of service with the City of Fort

Pierce entering DROP
 

c. Request for Early Retirement from Sharon Engle with 14 years and 1 month of service
with the City of Fort Pierce

 
d. Request for Retirement from Thomas Daroza with 17 years and 9 months of service with

the Fort Pierce Utilities Authority
 
7. OLD BUSINESS   
 

8. NEW BUSINESS   
 

9. CONSENT AGENDA
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10. CONSIDERATION OF ABSENCES   
 

11. BOARD MEMBERS COMMENTS   
 

12. The next meeting is Wednesday, November 20, 2024, at 2:00 P.M. and will be held in
the Commission Chambers, City Hall.

  

 

13. MISCELLANEOUS   
 

14. ADJOURNMENT   
 

In accordance with the Americans With Disabilities Act of 1990, persons needing a special accommodation
to participate in this proceeding should contact the Recording Secretary of the Retirement and Benefit
System at the Finance Department of the City of Fort Pierce no later than three business days prior to the
proceeding.  Telephone (772) 467-3000 for assistance.
------------------------------------------------------------------------------------------------------------------------------------------------
Any person seeking to appeal any decision by the Retirement Board with respect to any matter considered
at this meeting is advised that a record of proceedings is required in any such appeal and that such person
may need to insure that a verbatim record of the proceedings is made including the testimony and evidence
upon which the appeal is to be based.
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Summarized Minutes of the regular meeting of the City of Fort Pierce Retirement and Benefit  
System September 18, 2024, 2:00 p.m., in the Commission Chambers at City Hall  
  

Present:  
Kyle MacCarthy  Police Officer Member, Chair  
Wendy Rydzewski  City of Fort Pierce General Member, Vice-Chair 
Comm. Arnold Gaines  City Commission Member  
Comm. Michael Broderick City Commission Member 
Johnna Morris   Secretary/Treasurer 
Keith Stephens   U.A. General Member 
Barbara Mika   U.A. Board Appointed Member  

 
  Guests:  

Attorney Bonni Jensen Attorney for the Retirement Board, Advisory  
Westin Lewis   Callan, LLC 
Paola Cardenales  Callan, LLC 
Dean Papas   Pzena Investment Management, LLC 
John Goetz   Pzena Investment Management, LLC 
Grant Duncan   Brandes Investment Partners, LP 
Brent Woods   Brandes Investment Partners, LP 
Taylor Alan-Lee  Causeway Capital Management, LLC 
Greg Squires   Causeway Capital Management, LLC 

          
           Recording:  

Megan LeGrand  Executive Assistant to Director of Finance  
  
         
ITEM NO. 1 & 2 - ROLL CALL  

Mr. Kyle MacCarthy called the meeting to order at 2:02 pm on Wednesday, 
September 18, 2024, the first item on the agenda being the “Roll Call”.  
  
 

ITEM NO. 3 ~ COMMENTS FROM THE PUBLIC 
 Mr. MacCarthy opened for comments from the public. Seeing as there was no 
public, Mr. MacCarthy closed the comments. 
 
 
ITEM NO. 4 ~ CONSIDERATION OF MINUTES 
 A motion was made by Ms. Johnna Morris and seconded by Comm. Arnold 
Gaines to approve the minutes from the last meeting. All those in favor of the motion 
signified by saying aye. There was no opposition, and the motion was carried 
unanimously. 
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ITEM NO. 5 ~ REPORT FROM THE BOARD ATTORNEY 

Attorney Bonni Jensen is still negotiating with Ceredex. 
 
 
ITEM NO. 6 ~ PUBLIC HEARINGS ON BENEFIT APPLICATIONS 
 Mr. MacCarthy opened the public hearing for the request for retirement from 
Karen Murphy with 8 years of service with the City of Fort Pierce entering DROP. Seeing 
no public, the hearing was closed and the request was opened for Board discussion. A 
motion was made by Comm. Gaines and seconded by Comm. Michael Broderick to 
approve the request. All those in favor of the motion signified by saying aye. There 
was no opposition, and the motion was carried unanimously. 
 
 Mr. MacCarthy opened the public hearing for the request for retirement from 
Lenard Owens 15 years and 8 months of service with the City of Fort Pierce entering DROP. 
Seeing no public, the hearing was closed and the request was opened for Board discussion.  
A motion was made by Comm. Gaines and seconded by Comm. Broderick to approve 
the request. All those in favor of the motion signified by saying aye. There was no 
opposition, and the motion was carried unanimously. 
 
 Mr. MacCarthy opened the public hearing for the request for retirement from 
Howard Kubitschek with 28 years of service with the City of Fort Pierce entering DROP. 
Seeing no public, the hearing was closed and the request was opened for Board discussion.  
A motion was made by Ms. Barbara Mika and seconded by Ms. Morris to approve the 
request. All those in favor of the motion signified by saying aye. There was no 
opposition, and the motion was carried unanimously. 
 

Mr. MacCarthy made the Board aware that the request for entering the DROP 
program from Michelle Kubitschek of the City of Fort Pierce had been withdrawn after the 
agenda had been posted. 
 
 
ITEM NO. 7 ~ OLD BUSINESS 

None 
 
 
ITEM NO. 8 ~ NEW BUSINESS 
 Mr. MacCarthy and the Board welcomed Westin Lewis and Paola Cardenales to 
give their market update and review of the Retirement Fund’s money managers. 
  
 Mr. Lewis started the update with confirming that the FED had lowered the rates 
by 50 basis points, which is the first cut the market has seen in 4 years. The portfolio is still 
showing record highs for the second quarter, but despite the changes to the FED’s rates, 
there is no speculation a negative decline in the coming quarters. Emerging markets are 
showing a positive return whereas the developed markets are staying flat. For fixed income 
yields, the portfolio has shown a normal curve for the quarter, a slight positive slope. 
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 Ms. Cardenales brought the review of the Fund’s money managers. During the 
quarter, the Fund had a 1.23% net of fees increase in returns, which is outperforming the 
benchmark set. The Fund is lagging the benchmark slightly, but the Fund is in a good place. 
Emerald has been outperforming both in the short term and the long term, overcoming their 
recent hiccups. Ceredex is showing a negative for the quarter, but their portfolio is still 
outperforming the benchmark in the long-term. William Blair has been lagging in their 
benchmark recently, but through talks with William Blair managers and Callan, there are 
no immediate concerns. Morgan Stanley had a better-than-expected quarter, but they are 
still struggling in the long-term benchmarks. Based on talks with the Morgan Stanley team 
in May, there is still no clear answer as to how they will meet their benchmarks, so the 
Board is going to be going forward with the interviews of three new companies. Causeway 
had an excellent quarter because of their exposure to emerging markets. Richmond Capital 
is finding more opportunities to invest and are showing outperformance regarding their 
benchmarks. Heitman is struggling in this quarter and in the short term, but the performance 
has come back around in the long term to meet the expected goals. 
 
 With no questions or comments from the board, Ms. Cardenales reviewed the 
process of how Callan, and then the Board, picked the three money managers that were 
going to be interviewed today.  
 
 Mr. Lewis did confirm that their team is comfortable with all three managers to 
handle the funds. 
 
 Mr. Keith Stephens wanted confirmation that a decision needed to be made today. 
 
 Mr. Lewis did request that the Board decide today so that Callan could start the 
necessary processes. 
 
 Comm. Broderick asked if Mr. Lewis and Ms. Cardenales had a professional 
opinion as to who their pick would be for this Fund. 
 
 Mr. Lewis did confirm that he had one manager that he had ranked above the other 
two, but he did not want to say which one before the interview process in case it changed 
the minds of the Board. 
 
 Comm. Broderick is concerned that the Board would be making their decision 
based on the personalities of the money managers, which would not be fair to the Fund 
itself. 
 
 Mr. Lewis countered that all the managers are competent at what they do and would 
be a good fit for this Fund, regardless of who is chosen. He goes on to say that there may 
be one company that is showing the best numbers in the time frame being looked at, but 
over a long period of time, they are all showing about the same. He asks the Board to look 
at the risks that each company takes. Every portfolio is going to lag at one time or another, 
it’s all about how much they change versus the benchmark set. 
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 Ms. Cardenales does remind the board that Brandes is based on a different 
benchmark than Pzena and Causeway, which is something that they were looking for to 
compliment William Blair’s portfolio.  
 
 Comm. Gaines questioned why the Board was going through the process still if 
Morgan Stanley was showing a positive quarter. 
 
 Ms. Cardenales responded by explaining that while their quarter was good, the 
managers are still not meeting the expectations set in the long term. They are still lagging 
the benchmark, even after changing their team up. There is no set strategy for improving 
going forward, which is why Callan is bringing these options to be their replacement. 
 
 Comm. Gaines brought a question to the Board about why they are going through 
the interview process with these managers instead of going on the advice of the Callan 
representatives. His concern is about his experience with being on the Board for a short time 
and making a big decision like this. 
 
 Mr. Stephens suggests doing what was suggested by Mr. Lewis, to listen to the 
information that the managers provide, ask questions about information they are unclear on, 
and come back to commentary after. The Board can confirm their speculation and questions 
with Callan after the interviews as well. 
 
 Ms. Cardenales suggested that the Board listened to the managers talk about their 
people, their processes, their performance, and their philosophies to help in comparing the 
managers and use that information to make a decision. 
 
 Atty Jensen reminded the Board that Callan brought three managers that they know 
will get the job done. So, while it may be a difficult decision, there is no wrong decision. 
At some point, the manager will underperform. It is up to the Board to make the decision 
now based on whose practices they understand more to help with the comfortability of 
weathering the storm with that manager. 
 
 Mr. MacCarthy welcomed Dean Papas and John Goetz from Pzena. 
 
 Mr. Dean Papas began the presentation with introductions of himself and John 
Goetz, who is one of the founders of Pzena. He gives an overview of the company, stating 
that when you hire Pzena for one portfolio, you hire the entire company. The investment 
team is made up of 30 people who are all analysts. The firm is using the same process 
created by the founders in 1996 with little changes. The strategy brought before the Board 
is one that started in 2014 and has 4 portfolio managers. There are $2.2 billion in assets with 
11 accounts and 9 clients. The strategy has a flexible exposure to emerging markets, giving 
it the ability to change exposure as needed. 
 
 Mr. John Goetz is one of the founders of Pzena and former chairman of the 
Investment Advisory Committee at the State of Florida Board of Administration. The 
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original idea of the investment policy was to systematically underpay for stock in a company 
to enhance the long-term return. They are only looking to buy stock when a company is in 
trouble. All the analysts look at their current stock prices in comparison to historical cash 
and earnings power, the perception of the public for driving the price down, and the actual 
reason why the price is falling. 
 
 Every company in the world is modeled with a financial model automatically by the 
software Pzena uses. It uses historical and filed financial data to show what the company 
should look like in the future, without using artificial intelligence, and ranks the companies 
from cheapest to most expensive in any geographical interest. If there is an interesting 
company that catches the attention of the managers, they give that to the analysts who will 
then spend the next two weeks researching why the stock prices have fallen, if it is a 
temporary or permanent problem, and if the company is a salvageable project. Analysts will 
talk to former employees and industry experts before going to current management to 
determine if the issue at hand is being acknowledged or is in the process of being fixed. If 
the company makes it through the screening process, the upper management will take a step 
back and make sure that they are looking at this with an unbiased lens and they are not 
missing a big negative that wasn’t explored or jumping the gun because of unease in the 
market. He reminds the Board that their firm is not always right. Their stock does reflect a 
3-4% outperformance, which he states is relatively good in the equity world. 
 
 When looking at risks, the firm does consider the volatility over the last 12 months. 
A higher volatility may indicate that there is a bigger problem than they discovered in their 
research. There is a lot of diversity in the portfolio to minimize potential risks due to an 
over allocation in certain interests. The firm will rotate analysts between portfolios every 
three to five years to continue to have a fresh set of eyes looking at the stocks and making 
sure that everyone is continuing to learn the markets and the stocks to utilize them to their 
highest potential. 
 
 The goal of the portfolio is to buy the stock as cheap as possible and then sell it once 
it meets the previous average selling price. Typically, there is a three to five year holding 
period to meet that expectation. 
 
 Mr. Dean Papas goes into detail on how the portfolio manager is responsible for 
picking the companies that looks interesting, and the analysts are then responsible for doing 
the research. The analysts are not compensated based on the performance of stocks that they 
cover, giving them the ability to delve into the reasonings behind the down swing of the 
company’s stock and if those companies can manage to pick it back up to normal. He states 
that the investment process truly starts with the interview process. 
 
 Mr. Stephens questioned what happens when the stock is still in the portfolio after 
five years. 
 
 Mr. Goetz responded that while that outcome is not ideal, it does happen that the 
stock doesn’t move the way the firm planned. When it does, the team comes back together 
to take another look at the stock to see if the issues found before are still there, or if 
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something else has arisen and is holding the company back. Over the next 18 months, they 
carefully monitor that stock and company. He does say that they do not hold stock for 5 
years, that if they must get rid of the stock for equal pricing, they do. 
 
 Seeing no further questions from the Board, Mr. MacCarthy thanked Mr. Papas 
and Mr. Goetz for their time. 
 
 Mr. MacCarthy welcomed Grant Duncan and Brent Woods from Brandes 
Investment Partners. 
 
 Mr. Grant Duncan began the presentation with introducing the team and the firm. 
He praises the firm for celebrating their 50th year in the industry, crediting their success to 
being 100% owned by the employees which enables them to think in the long term for their 
investment decisions. When looking at the other managers being presented to the Board in 
correlation to William Blair, Mr. Duncan brought data showing the monthly average over 
the last 10 years and how each firm handles outperformance and under performance. He 
credits their outperformance in the Value market when markets are down with the 
conservative nature of the investments of the portfolio.  
 
 Mr. Brent Woods takes over with stating that there is a tendency in the investment 
industry for people to overthink what they do. With respects to their firm, they keep it 
simple. They take the time to learn the details of a company, their fundamental attributes, 
and what they may be worth to a long-term owner. The firm tries not to look at what 
something may be worth in three months or how it may trade in a year, but in how it will 
perform for someone who will own the stock for the length of their career, spanning 
decades. He does credit human nature to driving the stock prices, and those price drops can 
provide the portfolio with great opportunities. The firm spends a lot of time considering and 
researching the balance between value and performance. 
 
 When looking at the team for Brandes, there is a lot of diversifications in language 
and culture, giving them more knowledge in a wide range of regions and industries. The 
research and ideas are brought by the analysts and researchers to the investment committee, 
who then decides how to move forward. The committee is responsible for building the 
portfolio with high margins of safety and balanced risks. There are no minimums needed 
for this portfolio, meaning there is more flexibility with being able to change their over- and 
underweights wherever the market is leaning. The portfolio being presented to the Board 
has been in existence since 1990. Except for this current year, it has outperformed its 
benchmark on both a gross and a net of fee basis.  
 
 Seeing no questions from the Board, Mr. MacCarthy thanked Mr. Woods and Mr. 
Duncan for their time. 
 
 Mr. MacCarthy welcomed Mr. Taylor Alan-Lee and Mr. Greg Squires from 
Causeway Capital Management. 
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 Mr. Taylor Alan-Lee began the presentation with giving a background of the firm, 
which had been founded in 2001 and is owned by current and former employees. The firm 
integrates qualitative research with quantitative research, using computers to calculate risk-
adjusted returns over full market cycles. Causeway not only works with public pension 
plans, but also private corporations and programs, many of which have been with the firm 
for over 10 years. 
 
 This portfolio has between 40 – 80 stocks in the developed markets at any given 
time, with a 2–3-year investment horizon as well as 120-200 stocks in the emerging markets 
with a 1–2-year investment horizon. This gives flexibility to their allocations to be under- 
or overweight against the benchmark at different times. While there is a quantitative aspect 
to the portfolio, there is a lot of fundamental review that goes into balancing the risks 
associated with the computer models. 
 
 Mr. Greg Squires talks about the process of the firm. Causeway’s research teams 
create a bottom-up picture of a company and look at key aspects of it to see what’s driving 
the stock prices. They speak with current and previous employees and management teams, 
competitors, and industry experts. With a 2-3 investment horizon, the team is not focused 
on a quarter-by-quarter earnings basis, but how the stock is potentially showing a profit in 
the long-term. 
 
 The portfolio uses a risk-adjusted return ranking system. It is designed to keep the 
team engaged with stock pricing and being aware of how long the stock has been held for. 
A lower ranking score is motivation to find something of a higher ranking to increase 
profitability. It forces the sell mentality to keep the fluidity of the portfolio. 
 
 Mr. Alan-Lee covers the performance of the portfolio. Over the short- and the long-
term snapshot, the portfolio is outpacing the MSCI ACWI ex US and MSCI ACWI ex US 
Value benchmarks.  
 
 Seeing no questions, Mr. MacCarthy thanked Mr. Alan-Lee and Mr. Squires for 
their time. 
 
 Mr. MacCarthy welcomed Mr. Lewis and Ms. Cardenales back to review the 
interviews. 
 
  Mr. Stephens said that, based on their presentations, he liked Pzena more than the 
other two. They seemed more people oriented, and he was impressed that one of their 
founders was in attendance. He was unsure about the dependence on the computer models 
of Causeway. He asked for more information from Callan that may have been missed from 
their presentations.  
 
 Mr. MacCarthy asked for clarification on the amount of time that Brandes has been 
associated with Callan. 
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 Mr. Lewis confirmed that their firm has covered Brandes for at least 10 years, and 
they have mutual clients with all the firms. He did remind the Board that just because certain 
portfolios work well for certain clients, doesn’t mean that it will work well for this Fund. 
He started going over the pros and cons between the managers. Starting with Pzena, Callan 
likes their philosophy and their process. They have done on-sites with the team, and the 
firm is every bit as rigorous as their presentation said they were. The cons were that they 
were the highest priced vehicle with the highest risk. 
 
 Atty Jensen asked about the clients for Pzena. 
 
 Ms. Cardenales confirmed that for the presented vehicle for Pzena, there are 9 
clients with 11 accounts, valued at $2.2 billion. 
 

Mr. MacCarthy asked about the price points between the firms. 
  

Mr. Lewis answered the question about the price point, stating that only the 
management is set at 60 basis points. There is an administrative fee of 15 basis points, 
putting them at 75 basis points for a total amount. Brandes has an all-in fee of 45 basis 
points. Causeway has an all-in fee of 65 basis points. Morgan Stanley is charging the Fund 
a 75-basis point fee as of now. 
 
 Brandes has shown that their investment strategy, while an older model, is still 
lucrative, and they do it well. Mr. Lewis was incredibly impressed with the research Brandes 
went through for their presentation, looking through the previous Retirement Board minutes 
to determine what the City of Fort Pierce was looking for and bringing additional data on 
all the companies being considered to show why Brandes felt they were a better fit. 
 
 Causeway takes more patience to understand their processes and doesn’t have the 
same outlook on value stock that the other two do. Their focus is going to be leaning more 
towards the large gap, and they are less true to value over time. As a firm, it has the potential 
to outperform the benchmark, but it may not be the best compliment for William Blair. 
 
 Ms. Morris questioned if the fees were able to be negotiated. 
 
 Mr. Lewis says that Brandes is already negotiated to the 45 basis points. Pzena is 
historically difficult to negotiate fees. He does not think they will budge. Causeway has the 
best opportunity to negotiate, but it may not happen.  
 
 Comm. Broderick agrees that Pzena had an excellent presentation.  
 
 Ms. Mika asked that since Causeway is a manger for the Fund already, how is this 
vehicle different from their current one. 
 
 Mr. Lewis confirmed that this vehicle is a mixture of the current model of emerging 
markets that the Fund is invested in as well as stock with developed markets. He states that 
currently, Causeway is the offset to Morgan Stanley’s non-exposure to emerging markets, 
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but that if the Board chooses another manager, they would be replacing both Morgan 
Stanley and Causeway in the portfolio. 
 
 Mr. MacCarthy asked for clarification on the similarities between Pzena and 
Brandes. 
 
 Mr. Lewis answered that they are very similar to each other in regards to team size, 
diversity, and philosophies, but their research is their main difference. 
 
 Ms. Cardenales agrees with Mr. Lewis. With regards to Pzena, the managers find 
the interesting companies and send the researchers to find all the details. With Brandes, the 
researchers can bring the ideas to the management team. The teams are relatively the same 
size, but it’s how their ideas start that is different. 
 
 Atty Jensen asked about the risk for Pzena and the small pool of clients. 
 
 Mr. Lewis speculated that there is always a risk, but the clients have been with them 
for a long time. 
 
 Ms. Cardenales refers to looking at the quarterly review and the 6-month review of 
Pzena and how it shows a highly volatile return showing. Their clients are going to be used 
to that volatility, so they are less likely to pull out of the portfolio. 
 
 Ms. Morris asked for the recommendation from Callan again. 
 
 Mr. Lewis confirmed that it was a difficult choice between number one, Brandes, 
and number two, Pzena. Before the meeting, they had leaned towards Pzena. After the 
interviews, they are leaning more towards Brandes based on the consistency of their returns 
and the research that had gone into today’s meeting. 
 
 Mr. Stephens confirmed that he was unimpressed with Brandes’ presentation but 
knowing that Callan was impressed with their research has him leaning towards them. 
Because the fees are so low, it may be the best option. 
 
 Ms. Cardenales reminds the Board that fees should be looked at as if the portfolio 
is able to make the money to cover the fees and pay into the Fund, it may be a good 
investment. 
 
 Atty Jensen said that’s not a guarantee. 
 
 Mr. Lewis cautioned that you can’t predict or control performance, but you can 
control fees.  
 
 Mr. Stephens said that the fees matter. A 26-basis point difference between the top 
two firms is a big difference. 
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 Comm. Broderick asked which way people were leaning. 
 
 Mr. Stephens says that if the fees are that close, Pzena is not expected to want to 
negotiate fees, and Atty Jensen is concerned about the amount of people in the Pzena 
portfolio, he is leaning more towards Brandes. 
 
 Ms. Morris confirmed that she is also leaning towards Brandes because of Callan’s 
recommendation. She also likes the low fees, being employee owned, and being in business 
for a longer period. 
 
 Mr. Lewis reminds the Board that all the firms are employee owned. Pzena had 
their stock publicly listed for a while, and they were able to buy their stock back recently 
when it went to a lower price. 
 
 Mr. MacCarthy agrees Brandes seems to be the best fit. The cost of the fees is a 
big factor but knowing that they have worked with Callan for so long was a turning point. 
 
 Ms. Wendy Rydzewski agrees that Brandes is a good fit. 
 

Ms. Mika agrees that Brandes is a good fit. 
 
 Comm. Gaines does agree with the Board, but he says that “you pay for what you 
get.” If a firm says that they don’t negotiate their fees because they believe their product is 
top tier, it may be best to look more closely at them. While it made him think a little harder 
about Pzena after Atty Jensen’s concern with the amount of accounts and clients in their 
fund, he said that it looked like Pzena had the ability to make the money over what their 
fees would cost. He was also impressed that the former chairman of a state board would 
come to this presentation to close the deal. Morgan Stanley is being paid the same amount 
that Pzena is charging, and he thinks the risks may be worth the reward to the Fund. He 
does say that if the results are as close as Callan says, it may also be better to cut the costs 
where they can and go with Brandes. 
 
 Mr. Stephens agreed that the costs differences of 26-basis points is huge. 
 
 Comm. Gaines asked why were is such a big difference between all the companies. 
 
 Ms. Cardenales confirmed that it is because the 45-basis point price tag is a 
negotiated fee from around 55-basis points. 
 
 Mr. Lewis said that the industry relationship between consultants and portfolio 
managers is changing in a way that portfolio managers are creating a shared class for 
consultants and saying that clients of this company can pay this much, clients of that 
company can pay that much. Brandes has a classification for Callan clients that fits this 
relationship, so their fees are negotiated from their traditional prices. Pzena hasn’t been 
consulted about doing the same, and he isn’t sure that Callan has the same bargaining power 
with them to get this consideration. 
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 A motion was made by Mr. Stephens to hire Brandes as the Fund’s 
International Value Manager in the CIT Class 6 with funding from Morgan Stanley 
and Causeway and was seconded by Mr. MacCarthy. All those in favor of the motion 
signified by saying aye. There was not opposition, and the motion was carried 
unanimously. 
 
 
ITEM NO. 9 ~ CONSENT AGENDA 

A motion was made by Ms. Morris and seconded by Ms. Rydzewski to approve 
the consent agenda. All those in favor of the motion signified by saying aye. There was 
no opposition, and the motion was carried unanimously. 
 
 
ITEM NO. 10 ~ CONSIDERATION OF ABSENCES 

None 
 
 
ITEM NO. 11 ~ BOARD MEMBER COMMENTS 

None. 
 
 
ITEM NO. 12 ~ NEXT MEETING  
 Next meeting will be held, Thursday, October 17, 2024, at 2pm in the Commission 
Chambers at City Hall. 

 
  

ITEM NO. 13 ~ ADJOURMENT  
Seeing that there were no further questions or comments. Mr. MacCarthy 

adjourned the meeting at 4:34 pm. 
 
 
 
 
ATTEST:  

  
__________________________   __________________________  

Secretary/Treasurer          Chairperson  
  
Note: These minutes are not verbatim, only important issues and motions are reproduced in writing 
for the benefit of the Fort Pierce Retirement and Benefit System members. The recording itself is 
the official record for the meeting. The meeting tape/cd is available.  
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7080 NORTHWEST 4TH STREET, PLANTATION, FLORIDA 33317 

PHONE: (954) 916-1202 – FAX: (954) 916-1232 

www.klausnerkaufman.com  

 

To: Board of Trustees – Florida Pension Clients  

From: Klausner, Kaufman, Jensen & Levinson, Board Counsel  

Re:  New Florida Laws – Sections 287.138 and 787.06, Florida Statutes   

Date:  October 1, 2024 

In this past Florida legislative session, two new Florida laws went into effect that impose 

new contract requirements on Florida governmental entities, including public pension boards. The 

first law requires government contractors to verify that they are not using coercive labor practices. 

The second law requires that every new Request for Proposal (RFP) and new contract which 

provides access to personal identifying information of the participants will need to include an 

affidavit for the government contractor to attest that it is not an entity of a foreign country of 

concern.  

Section 787.06(13), Florida Statutes 

 Effective July 1, 2024, Section 787.06(13), requires any non-governmental entity that 

executes, renews or extends a contract with a governmental entity is required to provide an 

affidavit signed by an officer or representative of the entity under penalty of perjury attesting that 

the nongovernmental entity does not use “coercion” for labor or services. For the purposes of this 

statute, coercion means any of the following activities: 

• Using or threatening to use physical force against any person; 

• Restraining, isolating, or confining or threatening to restrain, isolate, or confine any person 

without lawful authority and against her or his will; 

• Using lending or other credit methods to establish a debt by any person when labor or 

services are pledged as a security for the debt, if the value of the labor or services as 

reasonably assessed is not applied toward the liquidation of the debt, the length and 

nature of the labor or services are not respectively limited and defined; 

• Destroying, concealing, removing, confiscating, withholding, or possessing any actual or 

purported passport, visa, or other immigration document, or any other actual or purported 

government identification document, of any person; 

• Causing or threatening to cause financial harm to any person; 

• Enticing or luring any person by fraud or deceit; or 

• Providing a controlled substance as outlined in Schedule I or Schedule II of s. 893.03 to 

any person for the purpose of exploitation of that person. 

http://www.leg.state.fl.us/Statutes/index.cfm?App_mode=Display_Statute&Search_String=&URL=0800-0899/0893/Sections/0893.03.html


New Florida Laws – Sections 287.138 and 787.06, Florida Statutes   
October 1, 2024 
Page 2 of 3 

Our office has prepared the attached affidavit that can be sent to the Board’s service providers 

to execute and return for the Plan’s records. It will only need to be sent to those service providers 

who have executed, extended or renewed an agreement with the Board since July 1, 2024. 

Additionally, moving forward, we recommend using the below language in any contract between 

the Board and the contracting entity:  

In accordance with Florida law, the Contractor hereby represents 

that it does not use coercion for labor or services as defined in 

Section 787.06, Florida Statutes as certified by the attached Human 

Trafficking Affidavit (Exhibit 1). 

Section 287.138, Florida Statutes 

 Beginning January 1, 2024, a governmental entity may not accept a proposal or enter into 

a contract with an entity, which would provide the entity with access to personal identifying 

information of the participants, unless the entity provides the governmental entity with an affidavit 

signed by an officer or representative under penalty of perjury attesting to the following:  

• The entity is not owned by a government of a foreign country of concern;  

• No government of a foreign country of concern has a controlling interest in the entity;  

• The entity is not organized under the laws of or has its principal place of business in a 

foreign country of concern.  

For purposes of this affidavit, “foreign country of concern” means the People’s Republic 

of China, the Russian Federation, the Islamic Republic of Iran, the Democratic People’s Republic 

of Korea, the Republic of Cuba, the Venezuelan regime of Nicolás Maduro, or the Syrian Arab 

Republic, including any agency of or any other entity of significant control of such foreign country 

of concern. 

Additionally, beginning July 1, 2025, a governmental entity may not renew or extend a 

contract with an entity who cannot attest to the above if the contract would give access to a 

participant’s personal identifying information. If any renewing contract is with an entity that cannot 

sign the affidavit, it cannot be renewed.  

 Moreover, if, at any time in the future, the contracting entity does become owned by a 

foreign country of concern, if a foreign country of concern acquires a controlling interest in the 

entity, or the entity becomes organized under the laws of or relocated to a foreign country of 

concern, the entity will need to immediately notify the Board and no contracts may be executed, 

renewed, or extended between the parties.  

 

It is our opinion that this provision would apply to contracts with the Board’s 

Administrator/Recordkeeper, Actuary, Attorney, Custodian and Auditor, as those entities will likely 

receive access to participant’s personal identifying information over the course of the contract.  
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Our office has prepared the attached affidavit that can be sent to the Board’s applicable 

service providers to execute and return for the Plan’s records. It will only need to be sent to those 

service providers who have access to a participant’s personal identifying information and who 

have entered into an agreement with the Board since January 1, 2024. Beginning July 1, 2025, 

when renewing or extending an existing contract with those service providers who have access 

to a participant’s personal identifying information, the affidavit will need to be executed and 

returned for the Plan’s records.  

Service providers should be notified of the requirements of these two new laws by 

providing a copy of this memo to them. This memo should be placed on the next available agenda 

for discussion by the Board.  

This memo will be discussed at your next meeting. 

 

 

 



Attachment 1. 

Human Trafficking Affidavit 

The undersigned, on behalf of Contractor, hereby attests as follows: 

A. Contractor understands and affirms that Section 787.06(13), Florida 

Statutes, prohibits the Plan from executing, renewing, or extending a 

contract to entities that use coercion for labor or services. 

B. Contractor hereby attests, under penalty of perjury, that Contractor does 

not use coercion for labor or services as defined in Section 787.06(2), 

Florida Statutes. 

I, the undersigned, am an officer or representative of the nongovernmental entity named 

below, and hereby represent that I: make the above attestation based upon personal 

knowledge; am over the age of 18 years and otherwise competent to make the above 

attestation; and am authorized to legally bind and make the above attestation on behalf 

of the Contractor. Under penalties of perjury, I declare that I have read the forgoing 

document and that the facts stated in it are true.  Further Affiant sayeth naught. 

Contractor: _____________________________________________  

Authorized Signature:          

Date: _____________ 

Printed Name:          

Title: _________________________________________________ 

 

STATE OF _________________  

COUNTY OF _______________ 

The foregoing instrument was acknowledged before me by means of ☐ physical presence or ☐ 

online notarization, this ____ day of ________________, 20____, by 

____________________________, as __________________ on behalf of the 

company/corporation. They ☐ are personally known to me or ☐ have produced 

___________________ as identification. 

 
        
Signature of Notary Public 
 
        
Name of Notary Typed, Printed or Stamped 
My Commission Expires: _______________ 
 



 

C O M P A N Y  N O T  A N  E N T I T Y  O F  A  F O R E I G N  C O U N T R Y  O F  
C O N C E R N  

 
 

For purposes of this affidavit, “foreign country of concern” means the People’s Republic 
of China, the Russian Federation, the Islamic Republic of Iran, the Democratic People’s 
Republic of Korea, the Republic of Cuba, the Venezuelan regime of Nicolás Maduro, or 
the Syrian Arab Republic, including any agency of or any other entity of significant control 
of such foreign country of concern. 
 
The undersigned, on behalf of the entity listed below hereby attests under penalty of 
perjury as follows: 
 
1. I am over the age of 18 and I have personal knowledge of the matters set forth 

herein.   
 

2. I am an officer or representative of_________________________ (herein after 
“Entity”), and I am authorized to provide this affidavit on its behalf. 

 
3. Entity is not owned by the government of a foreign country of concern. 

 
4. No government of a foreign country of concern has a controlling interest in Entity. 

 
5. Entity is not organized under the laws of or has its principal place of business in a 

foreign country of concern. 
 
6. If, at any time in the future, Entity does become owned by a foreign country of 

concern, if a foreign country of concern acquires a controlling interest in Entity, or 
Entity becomes organized under the laws of or relocated to a foreign country of 
concern, Entity will immediately notify the Plan and no contracts may be executed, 
renewed, or extended between the parties.  

 
7. I have read the foregoing affidavit and confirm that the facts stated in it are true, 

and are made for the benefit of, and reliance by the Plan. 
 
 

Company: ___________________________________________ 

Authorized Signature:   Date: _____________ 

Printed Name:   

Title: _________________________________________________ 

  



 

 
STATE OF _________________  
COUNTY OF _______________ 

The foregoing instrument was acknowledged before me by means of ☐ physical presence or ☐ 

online notarization, this ____ day of ________________, 20____, by 
_________________________________, as _________________________ on behalf of the 

company/corporation. They ☐ are personally known to me or ☐ have produced 

_________________ as identification. 
 

_________________________________________ 
Notary Public Signature 

(Affix Notary Stamp or Seal)   Print, Type or Stamp Name of Notary:__________ 
My commission expires:______________________ 
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CONSENT AGENDA

REFUNDS OF MEMBER CONTRIBUTIONS

FOR THE GENERAL FUND RETIREMENT BOARD MEETING

AGENCY PERIOD DATE OF 
TERMINATION

DATE OF 
REFUND

TOTAL AMOUNT 
OF REFUND TAX DEBIT RE-

PAYMENT NET AMOUNT CHECK NUMBER

CITY
JOSE GOYCOCHEA CITY 12 12/20/2019 9/18/2024 $7,977.16 $1,595.43 $0.00 $6,381.73 47168
ANTONIO BLUE CITY 12 8/23/2024 9/18/2024 $21,065.78 $4,213.16 $0.00 $16,852.62 DIRECT DEPOSIT
MICHAEL RABENECKER CITY 12 8/31/2024 9/18/2024 $4,028.64 $0.00 $0.00 $4,028.64 47169
LOVENSKY MEZADIEU POLICE 12 8/21/2024 9/18/2024 $11,266.57 $0.00 $0.00 $11,266.57 47170
JUSTICE FEELEY-CARIM POLICE 12 8/21/2024 9/18/2024 $16,344.93 $3,268.99 $0.00 $13,075.94 DIRECT DEPOSIT
MONTANO CHARLES POLICE 12 1/5/2024 9/18/2024 $28,108.61 $5,621.72 $0.00 $22,486.89 DIRECT DEPOSIT
SEAN AIKMAN POLICE 12 8/17/2024 9/18/2024 $3,255.24 $651.05 $0.00 $2,604.19 DIRECT DEPOSIT
MARY STEPHENS POLICE 12 8/18/2024 9/18/2024 $36,954.41 $7,390.88 $0.00 $29,563.53 DIRECT DEPOSIT
CHRISTOPHER HUGHART UA 12 8/12/2024 9/18/2024 $9,185.35 $1,837.07 $0.00 $7,348.28 DIRECT DEPOSIT
DARIUS HENDERSON UA 12 8/27/2024 9/18/2024 $488.28 $97.66 $0.00 $390.62 47171

TOTAL: $138,674.97 $24,675.96 $0.00 $113,999.01
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