
A G E N D A 
 
 
 
VIRTUAL REGULAR MEETING OF THE 
CITY OF MIAMI FIRE FIGHTERS’ & POLICE OFFICERS’ RETIREMENT TRUST 
 
 
DATE:  Thursday, June 23, 2022 
 
TIME:  8:30 a.m. 
 
 
LOCATION: 1895 SW 3 Ave., Miami, Fl  33129 
  Microsoft Teams Link At: www.miamifipo.org  
  Or Reach Us By Phone (305) 858-6006 
 
 
The items on this agenda are for discussion and any recommendations for action to be 
taken by the Board.  Please be advised one or more City of Miami Commissioners or 
City of Miami representatives may be in attendance. 
 
 

If a person decides to appeal any decision made by the Board with 
respect to any matter considered at this meeting or hearing, he/she will 
need a record of the proceedings and for such purpose he/she may 
need to insure that a verbatim record of the proceedings is made which 
record includes the testimony and evidence upon which the appeal is to 
be made.  Source: Section 286.0105 Florida Statutes 1980. 

***** 
This meeting may be conducted by means of or in conjunction with 
communications media technology, specifically a telephone conference 
call. 

***** 
In accordance with the Americans With Disabilities Act of 1990, persons 
needing a special accommodation to participate in this proceeding 
should contact the Fire and Police Pension Office no later than seven (7) 
days prior to the proceeding for assistance (Telephone 305/ 858-6006); if 
hearing impaired, telephone the Florida Relay Service for assistance 
(Telephone 800/955-8771/TDD or 800/955-8770/Voice) 
 
 
 
 
 
 
 
 
 
 

http://www.miamifipo.org/
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  1. INPUT FROM RETIRED/ACTIVE MEMBERS 
 
 
  2. FOR DISCUSSION / APPROVAL 
 
 (Pg. 3 - 5)  a. Minutes Regular Meeting 4/21/2022 
 
 (Pg. 6 – 7)  b. Minutes Investment Review Meeting 5/12/2022 
 
 (Appendix)  d. Payments for the Period 
 
(Attachment)  e. Investment Policy Statement 
 
 
  3. COMMITTEE REPORTS 
 
   a. Audit Review 
    (Last met 02/08/2022) 

M. Fernandez, O. Cotera 
 
   b. COLA Committee 

(Last met 12/15/2021) 
    O. Cotera 
 
   c. Personnel 
    (Last met 04/19/2022) 

O.Cotera,M.Fernandez,T.Gabriel,T.Roell,R.Suarez 
 
 
  4. ATTORNEY’S  REPORT 
 
 
  5. ADMINISTRATOR’S  REPORT 
 
 
  6. CONFERENCES 
 
   a. New Conferences 
 
   b. Report(s) on Conferences Attended 



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

 
April 21, 2022 

 
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 
T. Roell - Appointed by the City Commission 
R. Suarez - Elected by the Fire Fighters 
A. Valdivia - Elected by the Police Officers 
 
Also Present 
R. Klausner - Legal Advisor 
D. Winegardner - Actuary 
 
Members Absent 
S. MacDonald - Elected by the Police Officers 
Vacant - Appointed by the City Manager 
 
 
Chairman O. Cotera called the meeting to order at 8:27 a.m. with a quorum being 
present. 
 
A motion was made by T. Gabriel and seconded by R. Suarez to deviate from the 
agenda order for the Attorney’s Report.  The motion was approved unanimously. 
 
 
ATTORNEY’S REPORT 
The attorney reviewed with the Board a memorandum from Pomerantz LLP, one 
of the Trust’s securities litigation firms, requesting Board approval to move forward 
with filing a securities class action litigation in Okta, Inc. securities.  A motion was 
made by T. Gabriel and seconded by M. Fernandez to approve the request.  The 
motion was approved unanimously. 
 
 
A motion was made by R. Suarez and seconded by A. Valdivia to go back to 
regular order of the agenda.  The motion was approved unanimously. 
 
 
APPROVAL OF MINUTES 
The minutes of the Regular Meeting of March 17, 2022, were reviewed.  The 
minutes were approved by a motion from T. Gabriel, a second from R. Suarez and 
a unanimous vote. 
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RATIFICATION OF PAYMENT 
Payments for the period were reviewed.  A motion was made by A. Valdivia and 
seconded by R. Suarez to ratify payments presented.  The motion was approved 
unanimously. 
 
 
ADMINISTRATIVE BUDGET FY 2022-2023 
The Personnel Committee reported that it had met and reviewed at length the 
proposed administrative budget for fiscal year 2022-2023.  The Committee 
recommended that the proposed budget be approved.  A motion was made by 
M. Fernandez and seconded by A. Valdivia to approved the budget as 
presented.  The motion was approved unanimously. 
 
 
RETIREMENTS FOR THE PERIOD 
A motion by T. Gabriel and a second by A. Valdivia and a unanimous vote 
approved ratified the retirements present. 
 
 
PAYMENTS FOR THE PERIOD 
The Administrator reported that all payments had been made in accordance.  A 
motion was made by T. Gabriel and seconded by N. Enriquez to ratify the 
payments.  The motion was approved unanimously. 
 
 
ACTUARIAL PROJECTIONS 
D. Winegardner, represented Nyhart.  A request was made by the City for FIPO to 
provide contribution projections for a 10-year period.  The actuary was asked to 
prepare projections.  D. Winegardner presented the report noting that projections 
reflected numerous assumptions and the focus of the report should be on the 
general trend of the results rather than the absolute dollar amounts.  A question-
and-answer period followed the presentation.  The Administrator reported that the 
report had been provided to the City. 
 
 
ADMINISTRATOR’S REPORT 

- Working with Trustees S. MacDonald, S. Suarez and the IT firm on finalizing 
the cyber security processes. 

- The three-year agreement with Marcum, the auditing firm, ended with 
the 2020-2021 fiscal year.  The Administrator asked for approval of 
forgoing the RFP process and renew the agreement with Marcum for 
another three-year period.  Marcum provided a proposal of cost for the 
renewal at a cost increase of 3% versus the typical increase of 9.8%.   
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ADMINISTRATOR’S REPORT (continued) 
 

- Discussion ensued.  A motion was made by T. Gabriel and seconded by 
M. Fernandez to approve the Administrator’s request and renew the 
audit service agreement with Marcum for a three-year period. 

 
 
CONFERENCES DURING THE PERIOD 
A motion by T. Gabriel a second by R. Suarez and a unanimous vote approved 
the attendance of any and all Trustees to any and all conferences occurring this 
period. 
 
 
Being no further business, the meeting was adjourned at 8:55 a.m. by a motion by 
R. Suarez a second by A. Valdivia and a unanimous vote. 
 
 
 
 ______________________________ 
             Ornel Cotera, Chairman 
 
 
Attest: 
 
 
________________________________ 

Dania Orta, Administrator 



MINUTES OF THE INVESTMENT REVIEW MEETING OF 
THE CITY OF MIAMI 

FIRE FIGHTERS’ AND POLICE OFFICERS’ RETIREMENT TRUST 
 

May 12, 2022 
 
 
MEMBERS PRESENT 
O. Cotera - Appointed by the City Commission 
M. Fernandez - Appointed by the City Commission 
T. Gabriel - Appointed by the City Commission 
S. MacDonald - Elected by the Police Officers 
T. Roell - Appointed by the City Commission 
R. Suarez  - Elected by the Fire Fighters 
A. Valdivia - Elected by the Police Officers 
 
 
ALSO PRESENT 
A. Lally - Investment Consultant 
G. Latter - Investment Consultant 
S. Bowen - Investment Consultant 
 
 
MEMBERS ABSENT 
N. Enriquez  - Elected by the Fire Fighters 
Vacant  - City Manager Appointee 
 
 
Chairman O. Cotera called the meeting to order at 8:30 a.m. with a quorum being 
present. 
 
 
INVESTMENT /ISSUES AND PERFORMANCE REVIEW QE 03/31/2022 
 
 
MEKETA – Represented by A. Lally, S. Bowen, and G. Latter 
The Consultants reviewed with the Board specific events that transpired during the first 
quarter of 2022 and their effect on the market.  They reviewed the performance for 
quarter ending March 31, 2022, which showed a fiscal year-to-date return of 1.3% and a 
total fund asset value of $1,797,222,311. 
 
 Domestic Equity Active Manager Search 
 Consultants presented the results of the domestic equity manager search 

conducted.  Four finalists were recommended for presentations to the Board, 
Eagle Capital Management, Parnassus Investment, Waycross Partners and 
Wellington Management.  Discussion ensued.  A motion was made by T. Gabriel 
and seconded by T. Roell to invite Parnasus Investment and Waycross Partners to 
present to the Board.  Discussion resumed.  The motion was approved 
unanimously. 
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INVESTMENT /ISSUES AND PERFORMANCE REVIEW QE 03/31/2022 
 
 Private Equity Benchmark Review 
 Based on three basic changes being experienced in the industry, the Consultants 

reviewed the possible change from peer group benchmark to a public market 
plus spread benchmark.  Some of the advantages are: 

• Increased transparency 
• Attribution 
• True Test of outperformance 
• Real time 
• Aligned with FIPO IPS 

 
The Consultants recommended using the broadest public equity benchmark as the 
starting point which has exposure to public equities over the world, adding a spread of 
200 bps which is the expected degree of outperformance forecasted in the capital 
market expectations, and use a one quarter lag to better match up the timing of when 
the private equity NAV’s are applied.  Discussion followed the presentation.  A motion 
was made by T. Roell and seconded by M. Fernandez to the Consultants’ 
recommendation.  The motion was approved unanimously. 
 
 Investment Policy Statement Review 
 The Consultants conducted their annual review of the Investment Policy 

Statement.  Goals were to simplify, reduce duplicate clauses, consolidate similar 
topics and delete none applicable clauses.  The IPS was reconciled with Florida 
Statue 112.611 to ensure no edits violated the Statue.  Discussion ensued.  The 
Board requested that a clean copy be provided for final review.  The issue will be 
on the June agenda for final adoption. 

 
A full copy of the Meketa’s report is on file and available for review upon request. 
 
 
With no further business, the meeting was adjourned at 10:02 a.m. by a motion from S. 
MacDonald a second from T. Roell and a unanimous vote. 
 
 
      _______________________________ 
              O. Cotera, Chairman 
 
Attest: 
 
_____________________________________ 
              Dania Orta, Administrator 
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