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of HACM”s reply is also attached pledging payment of $250,000 when the federal government
shutdown comes to an end.

B. Assistant City Attorney, Patrick McClain, has accepted a written offer of employment for the
position of ERS Executive Director and Secretary, effective for the first pay period in January,
as authorized by the Annuity & Pension Board in closed session at its October 28, 2025 meeting.






Cc: Allen, Jerry (contact) <jerry.allen@cmers.com>; Siddiqui, Terry <Terry.Siddiqui@cmers.com>
Subject: 2024 Employer Contribution

Hi Brad and Ken,

Our board met with our legal counsel on Tuesday, and the board requested that we draft a letter to HACM regarding the
outstanding 2024 employer contributions that are due on 12/31/2025. Attached is that letter.

The letter shows the outstanding balance due for 2024 and also requests that HACM provide ERS with a letter that will
outline HACM’s plan for paying the 2024 employer contributions. The letter should also include confirmation that the
unpaid balance will continue to accrue interest (currently at 6.8% per annum) and to provide budgetary documentation
that shows HACM intent to pay the employer contribution obligation.

We would like to get the letter within 30 days if possible. Please let us know if you have any questions.

Thanks,

Dan

MILWAUKEE

R

Employss' Raliramen! System

Daniel Gopalan, CPA

ERS Chief Financial Officer
Employes’ Retirement System
City of Milwaukee
daniel.gopalan@cmers.com
Ph. (414) 286-3708

The City of Milwaukee is subject to Wisconsin Statutes related to public records. Unless otherwise exempted from the
public records law, senders and receivers of City of Milwaukee e-mail should presume that e-mail is subject to release
upon request, and is subject to state records retention requirements.

***THIS EMAIL ORIGINATED FROM AN EXTERNAL SOURCE. BE CAUTIOUS WITH ANY LINKS OR ATTACHMENTS.




Wills, Jan

From: Gopalan, Daniel

Sent: Thursday, October 30, 2025 10:45 AM

To: Leak, Brad; Barbeau, Kenneth

Cc: Allen, Jerry; Siddiqui, Terry

Subject: 2024 Employer Contribution

Attachments: HACM-ARCDueFor2024-20251030-100221.pdf

Hi Brad and Ken,

Our board met with our legal counsel on Tuesday, and the board requested that we draft a letter to HACM regarding the
outstanding 2024 employer contributions that are due on 12/31/2025. Attached is that letter.

The letter shows the outstanding balance due for 2024 and also requests that HACM provide ERS with a letter that will
outline HACM’s plan for paying the 2024 employer contributions. The letter should also include confirmation that the
unpaid balance will continue to accrue interest (currently at 6.8% per annum) and to provide budgetary documentation
that shows HACM intent to pay the employer contribution obligation.

We would like to get the letter within 30 days if possible. Please let us know if you have any questions.

Thanks,

Dan

WARRUF IR N Daniel Gopalan, CPA ;
u . \  ERS Chief Financial Officer
Employes’ Retirement System
City of Milwaukee

daniel.gopalan@cmers.com
Ph. (414) 286-3708

Employes' Ratirament System




MILWAUKEE City of Milwaukee

Employes’ Retirement System

Bernard J. Allen
Executive Director

David M. Silber, CFA, CAIA

RN

Employes' Retirement System Ghief Investiant Offfcor
Melody Johnson
October 30, 2025 Deputy Director

Mr. Kenneth Barbeau

Interim Secretary and Executive Director
Housing Authority of the City of Milwaukee
809 N. Broadway, 3™ Floor

Milwaukee, WI 53202

Re.: HACM ERS Employer Contributions Due
Dear Mr. Barbeau:

As you are aware, the Employes’ Retirement System (ERS) collects from its member agencies
amounts due to the system, specifically the actuarially determined employer contributions. As
of the date of this letter, HACM still owes ERS for employer contributions for Plan Year 2024.
The statutory due date of the Plan Year 2024 employer contributions is December
31, 2025, and the balance due as of December 31, 2025 is $903,788, as calculated
below, including credit for HACM’s share of the 2023 WI Act 12 sales tax proceeds received via
the City and for payments received directly from HACM:

Amount Due 1/1/2024, per 2023 Second Actuarial Valuation $1,951,107
Interest thru’ 1/1/2025 $132,675
Act 12 Tax Payment Credit on 1/1/2025 ($261,874)
Balance 1/1/2025 $1,821,908
Interest thru’ 3/31/2025 $30,213
Payment Received 3/31/2025 ($500,000)
Interest thru’ 6/30/2025 $22,422
Payment Received 6/30/2025 ($500,000)
Interest thru’ 12/31/2025 $29,245
Balance 12/31/2025 $903,788

Please be advised that any unpaid balances continue to accrue interest at 6.8% p.a. The ERS
Board of Trustees is a fiduciary to the Plan and its members, and as such is required by charter
ordinance to vigorously pursue all avenues to collect any amounts due the Plan. Itis
recommended that all amounts due be paid as soon as practicable to limit interest charges.

ERS understands that HACM’s finances have been impacted by the federal government
shutdown, so no further actions will be taken at this time other than the continued accrual of
interest, however, we are requesting that HACM provide ERS will the following information:
1. A letter indicating that:
a. HACM intends to pay all employer contributions for Plan Year 2024 and
subsequent years as required

o
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b. HACM understands that unpaid balances accrue interest at 6.8% p.a. and that
this interest rate may change in the future depending upon the ERS’s plan
valuations conducted by the Actuary or other legal requirements

2. As authorized by Milwaukee City Charter Chapter 36-08-6-g, please provide budgetary
documents or other similar information that show how HACM intends to obtain funds to
pay this obligation

Please be advised that in addition to the balance for Plan Year 2024, the amounts due for Plan
Years 2025 and 2026 are also available and provided in the table below. Similar to Plan Year
2024 contributions, 2025 and 2026 contributions also continue to accrue interest until paid.
Again, it is recommended that all amounts due be paid as soon as practicable to limit exposure

to interest charges or other actions.

Plan | Actuarial | Statutory | Principal | Approx. Payments | Approx.
Year | Due Date | Due Date | Due as of | Interest Received Balance
Actuarial | Accumulated by ERS Due on
Due Date | thru’ Statutory | thru’ Oct. Statutory
Due Date 2025 Due Date
2024 | 1/1/2024 | 12/31/2025 | $1.951mm | $0.274mm $1.262mm $0.904mm
2025 | 1/1/2025 | 12/31/2026 | $1.895mm | $0.267mm $0 $2.162mm
2026 | 1/1/2026 | 12/31/2027 | $1.915mm | $0.269mm $0 $2.185mm

If you have any questions regarding this matter, please contact Dan Gopalan, ERS Chief

Financial Officer, at

Sincerely,

érnard J.

. . i
Executive Director

sz
Allen f

S "

N

d

niel.qopalan@cmers.com or 414-286-3708.
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Users 4,108 1,730 1,676
Page Views 14,359 6,086 5,746
Ave. Visit 1:34 1:30 1:31

11/3/2025

c Website Metrics

2025
Jan. | Feb. | Mar. | Apr. | May | une | uly | Aug. | Sep- | Ot
2,004 2,003 1,781 1,837 1,544 1,517 1,523 1,541 3,185 4,649
6,970 7,574 5,915 6,211 4,831 4,618 4,993 4,827 11,016 18,685
1:37 1:47 1:28 1:30 1:25 1:15 1:21 1:22 1:27 1:54
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Conferences.

Class Action Income 2025 YTD.

Adjusted Quarterly Cost Basis of Equity.

Report on Bills.

Deployment of Assets.

Securities Lending Revenue and Budget Report.
Preliminary Performance Report and Asset Allocation.





















Fiscal Year

2025

Department

Employes’ Retirement System

Regular Departmental Appropriations:

Employee Salaries & Wages

Base Pay-Salary & Wage

Overtime Premium

Other Worked Compensation

Time Paid Not Worked
Employee Salaries & Wages

Fringe Benefits Applied
Fringe Benefits Applied
Applied Employee Benefits

Operating Expenditures

Office Supplies

Magazines,Subscription

Postal and Mailing Services

Electricity

Other Operating Supply

Building Rental

Printing & Dupl Machine Rental

Consulting

Medical,Surgical & Lab

Administrative Charges

Other Professional Services

Systems Support

IT Infrastructure

Infrastructure

Telephone, Communications

Bldgs-Machinery & Equip Repair

Sewer Construction Contracts

Travel & Subsistence

Printing Services

Insurance-Non Health

Other Misc Services
Operating Expenditures

All Equipment
Computer Server & Components
Total Equipment

Total Regular Class
Other Departmental Appropriations:
Group Life Insurance Premium
Retiree's Benefit Adjustment

Other Classes

Total Dept Appropriations

City of Milwaukee As of: 2025-10-31
Departmental
Appropriation Budget Balances
Year to Date Life to Date Remaining
Budget 2025-8 2025-9 2025-10 Expended Commitments Budget
5,379,533.00 - - - - - 5,379,533.00
- 505,346.50 347,638.61 349,895.86 3,756,065.89 - (3,756,065.89)
- - 105.79 205.00 567.01 - (567.01)
- - - 727.76 488.66 - (488.66)
- 90,801.44 63,483.61 43,892.49 719,442.64 - (719,442.64)
$ 5,379,533.00 596,147.94 411,228.01 39472111 $ 4,476,564.20 $ - $ 902,968.80
2,420,790.00 - - - - - 2,420,790.00
- 238,776.23 164,259.25 165,325.79 1,774,741.17 - (1,774,741.17)
$ 2,420,790.00 238,776.23 164,259.25 165,325.79 $ 1,774,741.17 $ - $ 646,048.83
16,013,400.00 - - - - - 16,013,400.00
- 1,088.35 644.00 548.70 8,135.68 - (8,135.68)
- 1,642.99 787.95 - 12,042.61 - (12,042.61)
- 20,922 47 13,983.92 34,781.84 161,466.22 - (161,466.22)
- 2,184.12 2,251.47 1,885.80 29,451.62 - (29,451.62)
- 9,465.88 - - 18,044.69 - (18,044.69)
- 40,002.78 36,407.78 40,002.78 434,164.64 - (434,164.64)
- 1,264.89 4,128.30 - 13,597.72 - (13,597.72)
- 37,407.58 46,357.58 43,737.22 387,386.17 - (387,386.17)
- 5,615.54 11,168.31 52,732.66 143,542.91 - (143,542.91)
- 89,660.34 40,786.31 55,757.01 743,213.15 - (743,213.15)
- 873,441.95 299,859.12 482,835.54 4,194,124.63 - (4,194,124.63)
- 50,387.00 53,443.86 53,682.50 449,971.66 - (449,971.66)
- 28,791.86 283,182.00 171,042.26 504,945.92 - (504,945.92)
- - - 608.78 11,285.30 - (11,285.30)
- 2,555.50 8,154.74 7,472.63 80,710.14 - (80,710.14)
- 1,302.60 1,856.79 2,125.00 13,749.37 - (13,749.37)
- - - 104,931.00 104,931.00 - (104,931.00)
- 2,096.22 5,028.92 2,810.86 38,548.28 - (38,548.28)
- - 120.00 7,495.80 33,619.04 - (33,619.04)
- - - 283,653.00 296,051.00 - (296,051.00)
- 508.85 1,103.79 1,862.81 22,152.64 - (22,152.64)
$ 16,013,400.00 1,168,338.92 809,264.84 1,347,966.19 $ 7,701,134.39 $ - $ 8,312,265.61
713,000.00 - - - - - 713,000.00
- - 407,103.85 - 601,959.37 - (601,959.37)
$ 713,000.00 - 407,103.85 - $ 601,959.37 $ - $ 111,040.63
$ 24,526,723.00 2,003,263.09 1,791,855.95 1,908,013.09 § 14,554,399.13 $ - $ 9,972,323.87
4,200,000.00 341,164.06 339,320.11 330,107.60 3,384,443.66 - 815,556.34
25,000.00 1,122.67 1,101.15 1,101.15 11,293.71 - 13,706.29
$ 4,225,000.00 342,286.73 340,421.26 331,208.75 $§ 3,395,737.37 §$ - $ 829,262.63
$ 28,751,723.00 2,345,549.82 2,132,277.21 2,239,221.84 $ 17,950,136.50 § - $ 10,801,586.50
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Manager Mix Report
Account Name/ Cash/ Short Term/ Equity/ Fixed/ R.E. and Other/ Pendings/ Total Market Value/
Account Number % of acount % of acount % of acount % of acount % of acount % of acount % of consolidation
MILWAUKEE-CASH ACCOUNT 0.00 80,707,275.11 0.00 0.00 0.00 0.00 80,707,275.11
2605491 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 1.26%
MILWAUKEE-THE NORTHERN TRS 0.00 0.00 204,209,360.10 0.00 0.00 0.00 204,209,360.10
2605496 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.19%
MILWAUKEE-ERS EXPENSE FUND 0.00 574,059.32 0.00 0.00 0.00 0.00 574,059.32
2605504 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.01%
MILWAUKEE-PABF BENEFIT PAYMENT 0.00 2,555.01 0.00 0.00 0.00 0.00 2,555.01
2610128 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.00%
MILWAUKEE-DFA INTERNATIONAL 0.00 0.00 168,047,943.10 0.00 0.00 0.00 168,047,943.10
2619838 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 2.63%
MILWAUKEE-EARNEST ~ -SL 0.00 4,456,805.21 176,799,948.40 0.00 0.00 0.00 181,256,753.60
2630942 0.00% 2.46% 97.54% 0.00% 0.00% 0.00% 2.83%
MILWAUKEE - UBS A&Q 0.00 0.00 0.00 0.00 296,366,032.20 0.00 296,366,032.20
2637239 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 4.63%
MILWAUKEE-DFA 0.00 0.00 185,660,960.80 0.00 0.00 0.00 185,660,960.80
2637848 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 2.90%
MILWAUKEE-BAIRD 0.00 36,300,759.55 0.00 56,972,085.44 0.00 0.00 93,272,844.99
2674604 0.00% 38.92% 0.00% 61.08% 0.00% 0.00% 1.46%
MILWAUKEE - BLACKROCK R1000V 0.00 0.00 199,460,39;.96 0.00 0.00 0.00  199,460,394.90
4472746 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.12%
MILWAUKEE-LOOMIS SAYLE 11,125,158.13 0.00 1,506,979.67 602,595,763.40 -80,354,578.13 -2,747,762.70 532,125,560.30
CMEO1 2.09% 0.00% 0.28% 113.24% -15.10% -0.52% 8.31%
MILWAUKEE-BRANDES INT'L EQUITY 5,109,775.75 0.00 293,919,035.00 0.00 2,762,292.25 1,139,968.88 302,931,071.90
CMEO3 1.69% 0.00% 97.03% 0.00% 0.91% 0.38% 4.73%
MILWAUKEE-REAMS 86,053,099.97 0.00 0.00 893,165,868.80 3,013,965.90 -148,817,514.40 833,415,420.30
CMEO04 10.33% 0.00% 0.00% 107.17% 0.36% -17.86% 13.02%
MILWAUKEE-BLAIR 0.00 0.00 0.00 0.00 1,293,048.51 0.00 1,293,048.51
CMEO5 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.02%
MILWAUKEE-MFS 2,685,597.36 0.00 205,791,115.70 0.00 492,678.39 399,283.49 209,368,674.90
CME12 1.28% 0.00% 98.29% 0.00% 0.24% 0.19% 3.27%

Northern Trust Generated from Northern Trust periodic data on 31-Oct-25
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Manager Mix Report
Account Name/ Cash/ Short Term/ Equity/ Fixed/ R.E. and Other/ Pendings/ Total Market Value/
Account Number % of acount % of acount % of acount % of acount % of acount % of acount % of consolidation
MILWAUKEE-POLEN 0.00 1,114,159.44 111,468,736.40 0.00 0.00 0.00 112,582,895.80
2644553 0.00% 0.99% 99.01% 0.00% 0.00% 0.00% 1.76%
MILWAUKEE - PRINCIPAL DRA -SL 0.00 0.00 202,607,052.70 0.00 0.00 0.00 202,607,052.70
2677436 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.17%
MILWAUKEE-BLACKROCK GLOBAL-SL 0.00 0.00 253,310,104.30 0.00 0.00 0.00 253,310,104.30
2683493 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.96%
MILWAUKEE - MESIROW IX / 4421480 0.00 0.00 0.00 0.00 23,881,335.00 0.00 23,881,335.00
4421480 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.37%
MILWAUKEE - APEF XI / 4429300 0.00 0.00 0.00 0.00 3,557,830.00 0.00 3,557,830.00
4429300 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.06%
MILWAUKEE - ABBOTT 2025 / 4430172 0.00 0.00 0.00 0.00 5,591,191.00 0.00 5,591,191.00
4430172 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.09%
MILWAUKEE - BLACKROCK US AGG / 4433045 0.00 0.00 0.00 71,204,758.05 0.00 0.00 71,204,758.05
4433045 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 1.11%
MILWAUKEE - BLK ACWI X US GROW / 4433153 0.00 0.01 225,084,736.30 0.00 0.00 0.00 225,084,736.30
4433153 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.52%
MILWAUKEE- AQR-SL 0.00 0.00 113,297,224.00 0.00 0.00 0.00 113,297,224.00
4468331 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 1.77%
MILWAUKEE-APTITUDE / 4479682 0.00 0.00 0.00 0.00 209,884,201.00 0.00 209,884,201.00
4479682 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 3.28%
MILWAUKEE-INV TRAN 0.21 0.00 0.00 0.00 0.00 0.00 0.21
CMEO8 100.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
MILWAUKEE-CMEO3 SANCTIONED P/F / CME103 0.00 0.00 2,821,313.13 0.00 0.00 0.00 2,821,313.13
CME103 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 0.04%
”MILWAUKEE -DFA US LCV 610,183.66 0.00 141,089,776.40 0.00 0.00 -120,484.82 141,579,475.20
CME15 0.43% 0.00% 99.65% 0.00% 0.00% -0.09% 2.21%
MILWAUKEE - BLACKROCK US G-SL 0.00 0.00 0.00 481,145,378.90 0.00 0.00 481,145,378.90
MULTIPLE 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 7.52%
MILWAUKEE-PRIVATE EQUITY 0.00 0.00 0.00 0.00 780,921,000.00 -47,298.24 780,873,701.76
MULTIPLE 0.00% 0.00% 0.00% 0.00% 100.01% -0.01% 12.20%

Northern Trust Generated from Northern Trust periodic data on 31-Oct-25
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Account Name/ Cash/ Short Term/ Equity/ Fixed/ R.E. and Other/ Pendings/ Total Market Value/
Account Number % of acount % of acount % of acount % of acount % of acount % of acount % of consolidation
MILWAUKEE-REAL ESTATE 0.00 0.00 0.00 0.00 484,319,548.55 -672,415.47 483,647,133.08
MULTIPLE 0.00% 0.00% 0.00% 0.00% 100.14% -0.14% 7.56%

 Total for consolidation | 123,155613.65  2,485,074,680.90

| % for con dl’id‘atﬁi:():n‘ -

Please note that this report has been prepared using best available data. This report may also contain information provided by third parties, derived by third parties or derived from third party data and/or data that may have been
categorized or otherwise reported based upon client direction - Northern Trust assumes no responsibility for the accuracy, timeliness or completeness of any such information. Northern Trust assumes no responsibility for the

consequences of investment decisions made in reliance on information contained in this report. If you have questions regarding third party data or direction as it relates to this report, please contact your Northern Trust
relationship team.

IRS CIRCULAR 230 NOTICE: To the extent that this message or any attachment concerns tax matters, it is not intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be
imposed by law. For more information about this notice, see http://www.northerntrust.com/circular230

Northern Trust

Generated from Northern Trust periodic data on 31-Oct-25




Employes' Retirement System
Securities Lending Income and Expenses: 2025

As of OCTOBER 31, 2025

Amounts Expended

Income Administrative
Date From Lending Fees Transfers Balance

Balance 12-31-24 $919,258.43
Quarter 1 Totals $213,231.68 $41,240.76 $920,000.00 171,249.35
Quarter 2 Totals $199,600.60 $39,476.02 $0.00 331,373.93
Quarter 3 Totals $227,774.28 $44,741.14 $0.00 514,407.07

10/03/25 $1,710.68 $0.00 $0.00 $516,117.75

10/15/25 $70,133.25 $14,015.46 $0.00 $572,235.54
Current Totals $712,450.49 $139,473.38 $920,000.00 $572,235.54

Note:

Security Lending 2025

Expenses for Board Travel/Education, Computer Equipment, Publications
and Consulting are now paid from the Operations/Management account

11/10/2025 10:59 AM
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