SOUTHFIELD RETIREE HEALTH CARE BENEFITS PLAN AND TRUST
REGULAR MEETING - TUESDAY - SEPTEMBER 9, 2025
COUNCIL STUDY - 3:00 p.m.

MINUTES

Board Members Present: John Fisher, Chair; Chris Diaz; Karen Elly; Audrey Harvey (early
exit); Irv Lowenberg; Julius Maisano; Ron Miller; Donna Sanders
(late arrival)

Board Members Absent: Evan Cunningham; Duane Garth, Brent Wilson

Others Present: Megan Battersby, Administrator/RHC; Michael VanOverbeke,
Legal Counsel/VMT; Erik Burger and Amy Cole, Investment
Consultants/Graystone Consulting; Robert Hinnant/Oaktree

The meeting was called to order by Chair John Fisher at 3:09 p.m.

APPROVAL OF AGENDA

MOTION #RHC-25-020

Motion by Diaz, supported by Maisano, to approve Agenda, Southfield Retiree Health Care
Benefits Plan and Trust, Regular Meeting, Tuesday, September 9, 2025, as presented.
Motion Carried Unanimously

APPROVAL OF MINUTES
1. May 13, 2025 Regular Meeting Minutes

MOTION #RHC-25-021

Motion by Harvey, supported by Elly, to approve Meeting Minutes, Southfield Retiree
Health Care Benefits Plan and Trust, Regular Meeting, Tuesday, May 13, 2025. Motion
Carried Unanimously

CONSENT AGENDA
1. Informational Items
a. Hamlin invoice
b. Loomis invoice
c¢. Ancora invoice
d. D&D invoice
e. Morgan Stanley invoice
f. Credit card statements
g. Comerica statements
h. MAPERS conference delegates
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MOTION #RHC-25-022
Motion by Harvey, supported by Diaz, to approve Consent Agenda, Informational Items,
as presented. Motion Carried Unanimously

2. Refund of Contributions
a. None

3. Approval of Bills and Expenses
a. Expense report from K. Elly for MAPERS 2025 Spring Conference
b. Expense report form J. Maisano for MAPERS 2025 Spring Conference

MOTION #RHC-25-023

Motion by Harvey, supported by Lowenberg, to approve Consent Agenda, Bills and
Expenses, payment of expense reports from K. Elly and J. Maisano for MAPERS 2025
Spring Conference. Motion Carried Unanimously

NEW BUSINESS
1. GRS fee letter

MOTION #RHC-25-024

Motion by Diaz, supported by Lowenberg, to receive and file letter from GRS re: Proposed
Services and Actuarial Fees for the City of Southfield Retiree Health Care Benefits Plan
and Trust dated June 3, 2025. Motion Carried Unanimously

UNFINISHED BUSINESS
1. Past health care costs reimbursement to City

There was no new information.

LEGAL COUNSEL REPORT
1. Matters deemed pertinent

Legal Counsel had nothing to report to the Board.
Donna Sanders entered the meeting.

INVESTMENT CONSULTANT REPORT
1. Quarterly Investment Report as of June 30, 2025

Oaktree presented an update to the Board on Oaktree Strategic Credit Fund. An investment
overview including portfolio statistics, asset allocation, and a portfolio snapshot were provided.
The Oaktree Special Situations Fund II was also reviewed, touching on performance and portfolio
characteristics. Questions from Trustees were asked and answered.
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Investment Consultant presented market commentary for the quarter as well as the quarterly review
as of June 30, 2025. Total fund performance was 5.29% for the quarter and 10.14% for a one-year
and fiscal year period. Individual fund performances were reviewed. The plan is in compliance
with both the investment policy and P.A. 314. Rebalancing was recommended.

A multisector fixed income search to replace JP Morgan was discussed. Four funds along with JP
Morgan were reviewed. Manager performances and risk vs. returns were compared.

Audrey Harvey exited the meeting.

Based on statistics and information provided, Investment Consultant recommended either Boyd
Watterson or Pimco as a replacement.

MOTION #RHC-25-025
Motion by Fisher, supported by Maisano, to terminate Abbey Capital Fund and transfer all
proceeds to Graham Absolute Return Fund. Motion Carried Unanimously

MOTION #RHC-25-026

Motion by Diaz, supported by Elly, to terminate JPM Strategic Income Fund and transfer
all proceeds to new manager Pimco Income Fund per recommendation of Investment
Consultant and upon legal review and approval. Motion Carried Unanimously

MOTION #RHC-25-027

Motion by Sanders, supported by Diaz, to transfer $5,500,000 from Cash Fund as follows:
$2,500,000 to Fidelity Total Market Index Fund, $750,000 to Loomis Large Growth Fund,
$750,000 to Fidelity Large Growth Index Fund, $1,500,000 to Carlyle Private Credit Fund.
Motion Carried Unanimously

PUBLIC/TRUSTEE COMMENTS

No comments were made.

There being no further business to come before the Board, the meeting was adjourned at 4:38 p.m.

Prepared by Megan Battersby, Administrator

Approved by Board Motion on November 18, 2025
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