COUNTY OF HENRICO, VIRGINIA
FINANCE BOARD
REGULAR MEETING
April 11, 2025

The Henrico County Finance Board convened a regular meeting on Friday, April 11, 2025, at 2:00 p.m. in
the Finance Conference Room, Administration Building, Henrico County Government Center, Parham
and Hungary Springs Road, Henrico County, Virginia.

Members of the Board Present:

Sheila S. Minor, Director of Finance, Board Chairman
Vaughan G. Crawley, Citizen Member

John B. Wack, Citizen Member (online)

Carter Whitelow, Citizen Member

Other Attendees:
Charles Ramsay, Finance-Accounting (online)

Mrs. Minor called the meeting to order at 2:04 p.m.

Approval of Minutes of the Meeting of December 18, 2024

Mrs. Minor noted that Mr. Crawley had circulated a draft of the minutes by email in advance of the
meeting. A printed copy of this updated draft was handed out at the meeting. The Board approved the
minutes as presented.

Summary of VML/VACO OPEB Board Meeting — March 28, 2025

Mrs. Minor reviewed excerpts of handouts from the March 28 VML/VACO OPEB Board Meeting
materials. She noted that there was a presentation by Baird Advisors whose Baird Core Plus Bond Fund
is included in the fixed income asset class of Portfolio . She reviewed highlights from their presentation
noting that they emphasized how long they have been in the field and that they have an active vs.
passive management approach for fixed income investments. She reviewed their schedule of net
returns on their bond funds, portfolio characteristics, and some of their shared strategies. She noted
that the VML/VACO Board approved reallocation from some of the passively managed funds to more
actively managed funds.

Mrs. Minor reviewed a Market Snapshot handout dated February 28, 2025 from ACG (Asset Consulting
Group) who advises the Board. She shared some of the noted insights related to international
developed markets and a summary of return expectations. However, she noted that some of the
information may be outdated already given recent changes in the markets.

Review of Portfolio Performance

Mrs. Minor reviewed a Recent Investment Activity summary slide prepared by VML/VACo Finance. She
reviewed Portfolio | private equity commitments and real estate investments in Portfolio | & Il using
funds from the planned redemption from a specific fund that had been previously discussed. She noted
that this was just an update and no new actions were taken.

Other Business
e None noted.

Next Meeting
Wednesday, June 25, 2025



Adjourn
There being no further business, the meeting was adjourned at 2:31 p.m.

ML A

Director of Finance
Finance Board Chairman
Henrico County, Virginia
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