HWO Investments, LLC

BOARD MEETING MINUTES
Thursday, May 1, 2025
1200 E. Plant St., Suite 220
Winter Garden, FL 34787

The Board of Directors of the Foundation for a Healthier West Orange (HWO, Inc.), in its
capacity as the manager and sole member of HWO Investments, LLC, met on Thursday, May 1,
2025, at the Healthy West Orange Building. Chair J. Whiddon called the meeting to order at
10:49 a.m. A quorum was established, with the following Directors Present: B. Spong, C.
Evans, J. Whiddon, K. Vargas, N. Sutton, and T. Keating. Directors Absent: None. Staff
Present: T. Swanson, P. Brown, K. Carter. Guest: J. Jonasen of Gunster.

PUBLIC COMMENT
No members of the public were in attendance; therefore, no public comment period was
necessary.

APPROVAL OF MINUTES
Action Taken: Upon a motion duly made and seconded, the minutes of the September 18,
2024, meeting of the HWO Investments, LLC Board were unanimously approved.

FINANCE REPORTS — MARCH 2025
P. Brown referred the Board to the previous discussion of the March 2025 financial reports in
the Foundation Board Meeting, calling attention to the subsections concerning HWO
Investments, LLC, and asked for any additional questions or clarifications.

P. Brown referenced the Mariner March 31, 2025 Flash Report reporting that overall returns
from portfolio inception to date were up 6.53% while the fiscal year to date 2025 were down
.36%. For the quarter ending 3/31/25, overall returns were up a fraction at .63% with
international equities up 7.87% as well as fixed composites up 2.57%. Domestic equities though
were down 4.42%. P. Brown noted the Quarterly Report was consistent with the Flash Report
except it had updated returns for the Real Estate composite holdings which were up slightly at
.78% for the quarter.

P. Brown concluded the HWO Investments, LLC Finance Report for March 2025 by asking for
questions, comments, or a motion.

Action Taken: Upon a motion duly made and seconded, the Finance Reports of HWO
Investments, LLC for March 2025 were unanimously approved.

RATIFICATION OF ACTIONS OF FINANCE COMMITTEE
P. Brown requested the Board to review and approve the following two actions taken by the
Finance Committee:
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1) At the January 29, 2025 Finance Committee meeting, J. Breth of Mariner recommended a
rebalancing of the HWO Investments Portfolio with $1.5M moved from Domestic Equity Funds
to a Domestic Fixed Income Fund. The Finance Committee approved the sale of a total of $1.5
million of Domestic Equity funds held in US Bank with $750,000 from Vanguard Equity Income
ADM (VEIRX) and $750,000 from Touchstone Growth Opportunities (TGVVX) and invest the
proceeds in the Dodge & Cox Income Fund (DODIX).

Action Taken: Upon a motion duly made and seconded, the actions to sell a total of $1.5
million of Domestic Equity funds held in US Bank with $750,000 from Vanguard Equity Income
ADM (VEIRX) and $750,000 from Touchstone Growth Opportunities (TGVVX) and invest the
proceeds in the Dodge & Cox Income Fund (DODIX) was unanimously approved.

2) At the April 17, 2025 Finance Committee Meeting, J. Breth of Mariner recommended
liquidating the Touchstone Growth Opportunities fund (TGVVX) valued at 8,027,396 on
3/31/2025 and investing the proceeds in the Fidelity Large Cap Growth Index Fund (FSPGX).
Mariner will continue to evaluate options for large cap growth funds.

Action Taken: Upon a motion duly made and seconded, the actions to sell the total
Touchstone Growth Opportunities fund (TGVVX) valued at 8,027,396 at 3/31/2025 and
reinvest it into the Fidelity Large Cap Growth Index Fund (FSPGX) was unanimously approved.

APPROVAL OF FINANCE COMMITTEE RECOMMENDATION
P. Brown requested the Board to review and approve the following recommendation from the
Finance Committee:

At the April 17, 2025 Finance Committee Meeting, J. Breth of Mariner and the Finance
Committee discussed the long-term cash needs of the Foundation and the possibility of
investing more cash from the money market and CD accounts into the diversified investment
portfolio. The Committee discussed investing S5 million from the Foundation’s money market
accounts and CDs into the diversified stock portfolio over the next month to enhance long-term
returns while reducing cash exposure.

During the April 17, 2025 meeting, the Finance Committee approved the following motion:
Upon a motion made and seconded, authorization to invest $5 million over the next month
from the Foundation’s money market and CD accounts into the HWO Investments, LLC
diversified stock investment portfolio was unanimously approved.

Action Taken: Upon a motion duly made and seconded, authorization of $5 million to be
invested over the next month from the Foundation’s money market and CD accounts into the
HWO Investment, LLC diversified stock investment portfolio was unanimously approved.

FINANCE COMMITTEE SCOPE AND DISCUSSION
J. Jonasen reviewed the clarification and definition of the Finance Committee role.
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Action Taken: Upon a motion duly made and seconded, the Board hereby ratifies, approves,
and confirms that the Finance Committee of HWO, Inc. shall act as the Finance Committee of
HWO Investments, LLC, with all the authority of the HWO Investments, LLC Finance
Committee that is set forth in the Investment Policy Statement.

OPEN FORUM
None discussed.

The meeting was adjourned at 11:04 a.m.

Clay o—

()laclyn Whiddon, Chair
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