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Trustees:  Ernest Carrera ‐ Chairman; Alan Weiner ‐ Vice Chairman; Derwin Bright ‐ Trustee; 
Randy Goers, Trustee; Steve Kenny ‐ Trustee; Julio Muniz ‐ Trustee; Sonya Little ‐ 
Chief Financial Officer 

 

Supporting Staff:  Mark L. Boghich, III ‐ Pension Plan Supervisor and Recording Secretary; Justin Vaske ‐ 
Assistant City Attorney and Board Attorney; Terrie Williams ‐ Accounting Operations 
Manager; Deborah Hodo ‐ Pension Reporting Accountant; Rosie Santos ‐ Pension 
Relationship Accountant; Jill Wood – Accounting Technician I 

 

Consultants:   Jason Pulos ‐ Asset Consulting Group; Stephen Lambert Oswald and Bruce Crosswhite 
‐ AON/Hewitt 

 
Location and Time:  City Council Chambers, 3rd Floor, 315 E. Kennedy Blvd., Tampa, Florida 33602,  
  May 19, 2015, 1:00 p.m. 
 

Any person who decides to appeal any decision of the Board of Trustees with respect to any matter considered at this meeting will 
need a record of the proceedings, and for such purpose, may need to hire a court reporter to ensure that a verbatim record of the 
proceedings is made, which record includes the testimony and evidence upon which the appeal is to be based.  In accordance with the 
Americans with Disabilities Act and Section 286.26, Florida Statutes, persons with disabilities needing special accommodations to 
participate in this meeting should contact the General Employees Pension Office at least 48 hours prior to the date of the meeting. 

 

Page Numbers 
I. Roll Call 
 

II. Public Comments ‐  Ten (10) Minutes Total – Three(3) Minutes per Speaker 
 

III. Approval of Minutes 
    Meeting Minutes for April 21, 2015 (Motion) ............................................................... 3 ‐ 6 

 
IV. Staff Report 

1. April 2015 Performance Report from ACG ................................................................. 7 – 11 
2. Investment Performance Review – March 31, 2015 .............................................. Handout 
3. Investment Manager Fee Study .............................................................................. Handout 
4. Custodian Discussion ........................................................................................... Discussion 
5. Fisher Investments Letter ................................................................................................. 12 
6. International Manager Presentations ................................................................... Handouts 

a. Lazard Asset Management – Michael Powers, Managing Director, Portfolio Manager 
International Equity and Frank Sposato, Director, Client Services/Marketing  

b. Marathon Asset Management – Zach Lauckhardt, Client Manager 
c. Mondrian Investment Partners – Steven Dutaut, Portfolio Manager and Todd 

Rittenhouse, Senior Vice President, Client Services 
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Page Numbers 
 
 

 

IV. Medical Disability Hearing 
    Rodney Pugh (Motion)  .......................................................................................... Handout 
    Brenda Ivey (Motion)  ............................................................................................ Handout 
    Brenda Pattersaul (Motion)  ................................................................................... Handout 

 

V. Consent Agenda (MOTION) 
 

Retirement Benefits & Estate Payments:  
Longevity Retirements, DROP Applications, DROP to Longevity, Deferred Retirements,  Spouse 
Benefits and Estate Payments……….. ............................................................................................. 13 
 

Monthly Invoices:  
1. COMSERV ‐ (April 29) ‐ $ 62.00 .................................................................................... 14 
2. COMSERV ‐ (May 13) ‐ $ 62.00 .................................................................................... 15 

 

Quarterly Invoices: 
1. Aberdeen ‐ $ 67,375.24 ............................................................................................... 16 
2. CBRE‐Clarion ‐ $  56,680.00 ......................................................................................... 17 
3. ClariVest ‐ $  31,884.63 ................................................................................................ 18 
4. Dodge & Cox ‐ $  83,911.31 ......................................................................................... 19 
5. Fisher ‐ $  111,984.75 .................................................................................................. 20 
6. GW Capital ‐ $  42,070.45 ............................................................................................ 21 
7. State Street ‐ $  8,504.00 ............................................................................................. 22 
8. Taplin, Canida & Habacht ‐  $ 34,422.97 ..................................................................... 23 
9. Waddell & Reed ‐ $ 117,910.52 ................................................................................... 24 
10. Wellington ‐ $ 38,975.53 ............................................................................................. 25 
11. J P Morgan ‐ $ 41,467.22 ............................................................................................. 26 

 

Deducted from Account: 
1. Brandywine ‐ $  67,267.77 ........................................................................................... 27 
2. Mercator ‐ $  108,066.00 ............................................................................................. 28 
3. UBS Trumbull ‐ $  94,917.86 ........................................................................................ 29 

 

Miscellaneous Invoices: 
1. Workhealth (Pugh) ‐ $ 825.00 ...................................................................................... 30 
2. Tampa Occupational Health Services (Pugh) ‐ $ 1,200.00 ........................................... 31 
3. Ford & Harrison ‐ # 622100 ‐  $ 3,485.60..................................................................... 32 
4. Ford & Harrison ‐ # 622101 ‐  $ 634.57........................................................................ 33 

 
VI. Adjournment 

 

Next Meeting – 1:00 p. m., Tuesday, 
June 16, 2015 ‐ Regular Board Meeting 
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GENERAL EMPLOYEES RETIREMENT FUND 
BOARD OF TRUSTEES ‐ REGULAR MEETING MINUTES 

TUESDAY – APRIL 21, 2015 ‐ 1:00 p.m. 
 

1  
 

 

The Board of Trustees for the General Employees Retirement Fund convened in a regular session at 1:00 
p.m. on this 21st day of April, 2015 in the City Council Chambers, City Hall, 3rd Floor, 315 E. Kennedy Blvd., 
Tampa, FL 33602.   
 
Support Staff:  Mark L. Boghich III, Pension Plan Supervisor and Recording Secretary;  Justin Vaske, ACA 
and Board Attorney; Terrie Williams, Accounting Operations Manager;  Deborah Hodo, Pension Reporting 
Accountant;  Rosie Santos, Pension Relationship Accountant and Jill Wood, Accounting  Technician I  
 
Consultants to Board:   Jason Pulos, Asset Consulting Group; Stephen Lambert Oswald and Bruce 
Crosswhite, AON/Hewitt 

 
I. ROLL CALL  

 
Mr. Carrera, Chairman, presiding, brought the meeting to order at 1:00 p.m.   
 
Board Members Present Included:  Ernest Carrera, Chairman;  Alan Wiener, Vice Chairman; Randy Goers, 
Trustee;  Steve Kenny, Trustee;  Julio Muniz, Trustee;  Derwin Bright, Trustee;  Sonya Little, Chief Financial 
Officer.  

 
II. PUBLIC COMMENTS‐ Ten (10) Minutes 

 
None. 

  
III. APPROVAL OF MINUTES 

 
Mr. Boghich requested the board approve the minutes from the March 17th meeting.  
 
MOTION: (Weiner‐Kenny ) On a motion made by Mr. Weiner, and seconded by Mr. Kenny to approve 
the minutes from the March Board meeting stands approved as presented. MOTION CARRIED.   
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IV. STAFF REPORT 

 
1. March 2015 Performance Report from ACG ‐  Jason Pulos 

 
The market value of the Total Fund (“Fund”) was approximately $698 million at the end of March 
2015, up from $692 million at the end of 2014. During the month of March 2015, the Fund was down 
‐0.54% relative to the Policy Index return of ‐0.36%.  Year to date ending March the Fund has posted 
a return of 2.78% relative to the Policy Index return of 2.71%.  Small Cap and Non‐U.S. equities have 
driven performance year to date with the Russell 2000 up 4.32% and the MSCI EAFE Index up 5.00%. 
 

2. Cash Analysis FY 2015 as of April 8 
 
Mr. Boghich reviewed the Cash Analysis Schedule. 

 
3. Ford Harrison‐  
 

Demetrio Rivera has opted to appeal the forfeiture of his retirement. Ford Harrison has offered to be 

our representative/attorney. 

MOTION: (Goers‐Weiner) Based on the explanation of our contract by Justin Vaske, Mr. Goers 
made a motion to be represented by Ford Harrison it was seconded by Mr. Weiner.  MOTION 
CARRIED. 

 
4.   Fiduciary Liability Policy Renewal  
 
Mr. Boghich presented a summary of annual costs for the insurance for the past few years.  

 
MOTION: (Kenny‐Goers)  On a motion made by Mr. Kenny and seconded by Mr. Goers, to approve the 
Fiduciary Liability Policy Renewal.  MOTION CARRIED. 
 
5.   Brandywine Investor Conference Invitation. 
 
Mr. Boghich advised the board they had received an invitation to the Conference. 
 
MOTION: There was no motion made. 
 
6.   2015‐2018 Conference Schedule 
 
Mr. Boghich presented the Conference Schedule for 2015 through 2018 and requested approval. 
 
MOTION: (Kenny‐Muniz) On a motion made by Mr. Kenny and seconded by Mr. Muniz, to approve the 
Conference Schedule.  MOTION CARRIED with one Nay vote. 
 
MOTION: (Little‐Muniz) Ms. Little made a motion for a breakdown over the last few cycles of Money 
Managers payout calculations. This was seconded by Mr. Muniz. MOTION CARRIED. 
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V. MEDICAL DISABILITY HEARING 

 
1. Hexe Brown‐Johnson 
 
Mr. Boghich advised based on the recommendation of Dr. Robin Hughes, he requested the board 
approve the medical Disability Pension for Hexe Brown‐Johnson.  

 
MOTION: (Muniz‐Kenny) On a motion made by Mr. Muniz and seconded by Mr. Kenny, to approve 
Medical Disability for Ms. Brown‐Johnson.  MOTION CARRIED. 

 

VI. CONSENT AGENDA 

 
Mr. Boghich advised the Consent Agenda has been reviewed and the items listed are true, correct, have 
been evaluated to ensure contract compliance and audited.  
 
Retirement Benefits & Estate Payments: 
Longevity Retirements, DROP Applicants, DROP to Longevity, Deferred Retirements, Deferred to 
Longevity Retirements, Disability Retirement, Spouse Benefits and Estate Payments. 
 

Monthly Invoices:  

1. COMSERV ‐ (March 27) ‐ $ 62.00 ................................................................................. 20 
2. COMSERV ‐ (April 15) ‐ $ 62.00 .................................................................................... 21 

Quarterly Invoices:  

1. Asset Consulting Group ‐ $ 31,250.00 ......................................................................... 22 
Miscellaneous Invoices: 

1. Ford & Harrison ‐ # 619845 ‐  $ 13.46 ......................................................................... 23 
2. Ford & Harrison ‐ # 619846 ‐  $ 10,034.20 .................................................................. 24 
3. Ford & Harrison ‐ # 619847 ‐  $ 6,743.46 .................................................................... 25 
4. Ford & Harrison ‐ # 617848 ‐  $ 7,083.25 .................................................................... 26 
5. Shumaker, Loop & Kendrick‐ # 431944 ‐  $ 70.00 ................................................ 27 ‐ 28 
6. Shumaker Loop & Kendrick ‐ # 458583 ‐  $ 280.00 .............................................. 29 ‐ 30 
7. Shumaker Loop & Kendrick ‐ # 461706 ‐  $ 210.00 .............................................. 31 ‐ 32 
8. Shumaker Loop & Kendrick ‐ # 465793 ‐  $ 420.00 .............................................. 33 ‐ 34 
9. Tampa Occupational Health Services (Brown) ‐ $ 1,200.00 ........................................ 35 
10. Tampa Occupational Health Services (Samuel) ‐ $ 1,200.00 ....................................... 36 
11. Workhealth Occupational Medicine Clinic (Samuel) ‐ $ 825.00 .................................. 37 

 
MOTION: (Kenny‐Goers) On a motion made by Mr. Kenny and Mr. Goers seconded for the approval of 
the Consent Agenda as presented.  MOTION CARRIED   
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VI. MEETING SCHEDULE 

 
The next Regular Board meeting will be held at 1:00 p.m., Tuesday, May 19, 2015, in City Council 
Chambers.   

 

VII. ADJOURNMENT 

 
There being no further business, Chair Carrera adjourned the meeting at 1:27 p.m.  
 
 
 
                       __________________________________________ 
             CHAIRMAN – Ernest P. Carrera 
 
 
 
            __________________________________________ 
            PENSION PLAN SUPERVISOR ‐ Mark L. Boghich, III 

 
 
 
__________________________________________ 
RECORDING SECRETARY ‐ Mark L. Boghich, III 
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 Preliminary

Asset Class

Market
Value

($000s)

Actual
Allocation

(%)

Target
Allocation

(%)

Over/
Under

(%)
Total Portfolio 698,502 100.00 100.00

Equity 436,410 62.48 60.00 2.48 55.00 65.00

     US Large Cap Equity 216,559 31.00 25.00 6.00 20.00 30.00

City of Tampa General Employees' Retirement Fund
For the Periods Ending April 30, 2015

Range
Min - Max

(%)

31
.0

0%

9.
03

%

18
.2

8%

4.
17

%

26
.6

0%

5.
07

%

0.
27

% 4.
90

%

0.
68

%

25
.0

0%

10
.0

0%

20
.0

0%

5.
00

%

30
.0

0%

7.
00

%

3.
00

%

0.
00

%

0.
00

%

0.00%

10.00%

20.00%

30.00%

40.00%

US Large Cap Equity US Small Cap Equity Int'l Developed Markets 
Equity

Emerging Markets Equity Fixed Income Core Real Estate Opportunistic Real Estate Global REITs Cash and Equivalents

Actual vs. Target Allocation

Actual Allocation Target Allocation

     US Small Cap Equity 63,062 9.03 10.00 -0.97 7.00 13.00
     Int'l Developed Markets Equity 127,679 18.28 20.00 -1.72 17.00 23.00
     Emerging Markets Equity 29,111 4.17 5.00 -0.83 3.00 7.00

Fixed Income 185,770 26.60 30.00 -3.40 23.00 37.00

Real Assets 71,549 10.24 10.00 0.24 7.00 13.00

     Core Real Estate 35,401 5.07 7.00 -1.93 5.00 12.00
     Opportunistic Real Estate 1,903 0.27 3.00 -2.73 1.00 5.00
     Global REITs 34,244 4.90 0.00 4.90 0.00 5.00

Cash and Equivalents 4,773 0.68 0.00 0.68

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
YTD
(%)

FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

Total Portfolio (07/85) 698,502 100.00 0.60 3.40 5.42 7.37 11.03 9.81 7.59 8.92
Policy Index 1 0.96 3.85 6.27 7.74 10.63 9.64 7.34 --

1 The Policy Index consists of 30% Barclays US Aggregate, 20% MSCI EAFE, 25% Russell 1000, 10% Russell 2000, 5% MSCI Emerging Markets, 5% NFI ODCE net and 5% FTSE EPRA/NAREIT Developed RE. Prior to June 2014, the Policy Index consisted of 30% 
Barclays US Aggregate, 18% MSCI EAFE, 29% Russell 1000, 7% Russell 2000, 3% MSCI EAFE SMID NetDiv, 3% MSCI Emerging Markets, 5% NFI ODCE net and 5% FTSE EPRA/NAREIT Developed RE.  Prior to August 2009, the Policy Index consisted of 30% 
Barclays US Aggregate, 18% MSCI EAFE, 32% Russell 1000, 8% Russell 2000, 3.5% MSCI EAFE Small Cap, 3.5% MSCI Emerging Markets, and 5% NFI ODCE net. 

 © 2015 Asset Consulting Group All Rights Reserved  1
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 Preliminary

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
YTD
(%)

FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

Total Portfolio (07/85) 698,502 100.00 0.60 3.40 5.42 7.37 11.03 9.81 7.59 8.92
Policy Index 1 0.96 3.85 6.27 7.74 10.63 9.64 7.34 --

US Large Cap Equity (04/02) 216,559 31.00 0.58 2.74 6.44 14.31 18.41 14.77 9.51 8.12
S&P 500 0.96 1.92 6.95 12.98 16.73 14.33 8.32 6.81

US Small Cap Equity (01/99) 63,062 9.03 -2.55 1.73 9.55 7.36 17.13 14.20 9.81 11.60
Russell 2000 -2.55 1.65 11.54 9.71 15.87 12.73 9.18 8.13

Non US Equity  (03/03) 156,790 22.45 3.53 8.69 5.80 0.58 9.05 7.37 6.79 10.13
International Equity Index 2 4.87 9.54 5.49 3.20 10.86 7.53 6.75 10.83

Fixed Income (10/84) 185,770 26.60 -0.06 0.89 1.83 3.39 3.07 4.65 5.13 7.07
Barclays US Aggregate -0.36 1.24 3.06 4.46 2.60 4.12 4.75 7.60

Real Assets (07/02) 71,549 10.24 -0.84 2.86 8.41 12.15 11.10 11.96 7.76 8.52
Real Assets Composite Index 3 -0.76 2.92 8.67 11.90 11.73 12.71 7.50 --

Cash and Equivalents (06/93) 4,773 0.68 0.03 0.15 0.17 0.26 0.17 0.19 1.65 3.15
US T-Bills 90 Day 0.00 0.01 0.01 0.02 0.07 0.09 1.48 2.87

For the Periods Ending April 30, 2015
City of Tampa General Employees' Retirement Fund

2

3

The Non U.S. Equity Policy Index consists of 80% MSCI EAFE and 20% MSCI Emerging Markets Index. Prior to June 2014, the Non U.S. Equity Policy Index consisted of 75% MSCI EAFE, 12.5% MSCI EAFE SMID NetDiv, and 12.5% MSCI Emerging Markets 
Index.

The Real Estate Composite Index consists of 50% NFI ODCE net and 50% FTSE EPRA/NAREIT Developed RE Index.
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 Preliminary

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
YTD
(%)

FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

US Large Cap Equity (04/02) 216,559 31.00 0.58 2.74 6.44 14.31 18.41 14.77 9.51 8.12
S&P 500 0.96 1.92 6.95 12.98 16.73 14.33 8.32 6.81

   Waddell & Reed Investment Management (12/04) 105,723 15.14 -1.42 3.59 8.38 17.67 16.73 14.98 10.84 10.11
Russell 1000 Growth 0.50 4.36 9.35 16.67 16.60 15.49 9.62 8.98

   Dodge & Cox Incorporated  (04/02) 110,836 15.87 2.57 1.42 4.02 10.39 19.74 14.31 8.01 8.52
Russell 1000 Value 0.93 0.21 5.20 9.31 17.20 13.39 7.51 7.23

US Small Cap Equity (01/99) 63,062 9.03 -2.55 1.73 9.55 7.36 17.13 14.20 9.81 11.60
Russell 2000 -2.55 1.65 11.54 9.71 15.87 12.73 9.18 8.13

   ClariVest Asset Management (07/07) 15,170 2.17 -2.93 4.79 13.68 15.89 19.38 16.48 -- 6.22
Russell 2000 Growth -2.94 3.49 13.90 14.65 17.22 14.94 10.41 7.95

   GW Capital (03/12) 21,872 3.13 -2.52 -0.96 3.57 -4.62 12.83 -- -- 12.43
Russell 2000 Value -2.14 -0.20 9.18 4.89 14.52 10.55 7.87 14.28

   WTC SC 2000 (01/99) 26,019 3.73 -2.36 2.32 12.62 14.54 19.75 17.16 12.49 11.89
Russell 2000 -2.55 1.65 11.54 9.71 15.87 12.73 9.18 8.13

Non U.S. Equity (03/03) 156,790 22.45 3.53 8.69 5.80 0.58 9.05 7.37 6.79 10.13
International Equity Index 2 4.87 9.54 5.49 3.20 10.86 7.53 6.75 10.83

City of Tampa General Employees' Retirement Fund
For the Periods Ending April 30, 2015

Int'l Developed Markets Equity
   Mercator International Fund (04/03) 59,040 8.45 3.82 8.14 4.20 -3.23 10.73 6.28 5.57 10.13
   Fisher Investments (07/03) 68,639 9.83 3.46 10.22 9.55 4.98 10.81 8.97 7.52 9.63

MSCI EAFE (07/03) 4.16 9.37 5.51 2.10 11.71 7.89 6.10 8.76
MSCI EAFE Value (04/03) 4.51 8.69 3.45 -0.28 12.36 7.21 5.57 10.52

MSCI EAFE Growth (07/03) 3.83 10.03 7.56 4.51 11.02 8.51 6.57 8.57
Emerging Markets Equity
   Aberdeen Asset Management (06/08) 29,111 4.17 3.07 6.31 0.72 1.58 2.99 6.28 -- 5.85

MSCI Emerging Markets 7.72 10.17 5.28 8.17 3.60 3.35 9.93 0.63

 © 2015 Asset Consulting Group All Rights Reserved  3
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 Preliminary

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
YTD
(%)

FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

Fixed Income (10/84) 185,770 26.60 -0.06 0.89 1.83 3.39 3.07 4.65 5.13 7.07
Barclays US Aggregate -0.36 1.24 3.06 4.46 2.60 4.12 4.75 7.60

   Taplin, Canida & Habacht (03/97) 66,712 9.55 -0.19 1.28 2.50 4.10 3.48 5.00 5.29 6.13
Barclays US Aggregate -0.36 1.24 3.06 4.46 2.60 4.12 4.75 5.69

   State Street Global Advisors (06/03) 57,822 8.28 -0.36 1.26 3.09 4.51 2.64 4.14 4.86 4.50
Barclays US Aggregate -0.36 1.24 3.06 4.46 2.60 4.12 4.75 4.41

   Brandywine (02/12) 61,236 8.77 0.36 0.12 -0.03 1.70 3.28 -- -- 3.32
Citigroup World Govt Bond 1.10 -1.45 -2.91 -5.50 -1.76 1.72 3.05 -1.78

Real Assets (07/02) 71,549 10.24 -0.84 2.86 8.41 12.15 11.10 11.96 7.76 8.52
Real Assets Composite Index 3 -0.76 2.92 8.67 11.90 11.73 12.71 7.50 --

Core Real Estate
   UBS Global Asset Management (09/00) as of 03/15 35,401 5.07 -- 2.99 6.10 12.18 10.74 12.66 7.41 8.42

NFI ODCE Net as of 03/15 -- 3.16 6.28 12.41 11.60 13.44 6.00 6.90
Opportunistic Real Estate
   Private Real Estate (06/04) 1,903 0.27 1.15 14.79 22.20 41.13 22.44 19.71 -0.17 0.93
Global REITs
   CBRE Cl i  (07/09) 34 244 4 90 1 80 2 14 10 18 10 52 10 62 10 43 15 25

City of Tampa General Employees' Retirement Fund
For the Periods Ending April 30, 2015

   CBRE Clarion (07/09) 34,244 4.90 -1.80 2.14 10.18 10.52 10.62 10.43 -- 15.25
FTSE EPRA/NAREIT Dev RE -1.52 2.59 10.87 10.88 11.38 11.18 7.37 15.89

Cash and Equivalents (06/93) 4,773 0.68 0.03 0.15 0.17 0.26 0.17 0.19 1.65 3.15
Private Real Estate Residual Cash 0 0.00 -- -- -- -- -- -- -- --
Dates reflect the first full month of performance.
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1
Month

(%)
YTD
(%)

FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Equity Markets - Core
S&P 500 0.96 1.92 6.95 12.98 16.73 14.33 8.32

Russell 1000 0.71 2.31 7.31 13.00 16.95 14.47 8.62
Russell 2000 -2.55 1.65 11.54 9.71 15.87 12.73 9.18
Russell 2500 -1.75 3.33 10.32 10.70 16.73 14.01 9.93

Russell Mid Cap -0.91 3.01 9.13 13.30 17.87 15.09 10.27
Equity Markets - Growth

S&P 500/Citigroup Growth 0.48 2.96 8.17 16.32 17.05 15.59 9.16
Russell 1000 Growth 0.50 4.36 9.35 16.67 16.60 15.49 9.62
Russell 2000 Growth -2.94 3.49 13.90 14.65 17.22 14.94 10.41
Russell 2500 Growth -2.08 5.20 13.08 15.54 17.42 15.68 11.03

Russell Mid Cap Growth -0.70 4.64 10.75 16.46 17.14 15.59 10.55
NASDAQ Comp 0.83 4.34 9.97 20.10 17.50 14.96 9.91

Equity Markets - Value
S&P 500/Citigroup Value 1.50 0.80 5.62 9.43 16.43 13.05 7.40

Russell 1000 Value 0.93 0.21 5.20 9.31 17.20 13.39 7.51
Russell 2000 Value -2.14 -0.20 9.18 4.89 14.52 10.55 7.87
Russell 2500 Value -1.43 1.54 7.73 6.28 15.97 12.46 8.72

Russell Mid Cap Value -1.14 1.26 7.39 9.97 18.41 14.57 9.77
International Markets

MSCI EAFE 4.16 9.37 5.51 2.10 11.71 7.89 6.10
MSCI World ex US 4.41 8.54 4.59 1.75 10.93 7.46 6.25

MSCI World 2.40 4.91 6.09 7.99 14.12 11.13 7.46
Fixed Income

BofA ML 1 Yr Treasury Note 0.07 0.17 0.11 0.23 0.27 0.39 1.96
BofA ML High Yield Master II 1.20 3.77 2.67 2.57 7.53 8.18 8.28
Barclays Intermediate Agg -0.01 1.31 2.53 3.56 2.13 3.45 4.42

Barclays US Aggregate -0.36 1.24 3.06 4.46 2.60 4.12 4.75
Barclays Intermediate G/C -0.04 1.41 2.31 3.02 1.99 3.33 4.22

Barclays US Credit -0.59 1.56 3.35 4.87 4.22 5.75 5.60

Market Overview
For the Periods Ending April 30, 2015
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April 15, 2015 

 
 
To Our Valued Clients and Related Parties: 

As you may know and we’ve long said, Ken Fisher plans to transition his CEO responsibilities to a 
handpicked successor in 2016, then being 65 years of age. He is not retiring but will remain the firm’s 
Chairman, Co-Chief Investment Officer and member of the Investment Policy Committee continuing to 
work but less oriented to day-to-day non-investment business functions.   

The successor CEO will be selected from within the firm’s extant management.  When appropriate, the 
new CEO will be announced simultaneously to FI employees, our clients, and their investment 
consultants. Once this notification is completed, we will issue a press release to ensure the specifics of 
the transition are accurately portrayed to the outside world.     

FI’s management structure has evolved over the years to best serve our clients’ needs. This long planned 
and widely communicated transition is a natural part of this evolution. It should not impact our 
relationship with you in any way. 

As always, if you have any questions on this or anything else please reach out to me directly, or contact 
your Relationship Manager.   

Thank you for being a valued client.  

 
 
 
Justin Arbuckle  
Executive Vice President  
Fisher Investments 
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LONGEVITY RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

15965‐00 Wilma Sherman 4/17/1958 8/20/1984 4/1/2015 30 7 Water

37539‐00 Frederick Harris 11/3/1947 1/6/1992 4/3/2015 23 3 T & I

46321‐00 Jerry Giovinazzo 6/12/1958 4/7/2003 4/9/2015 12 0 Water

43211‐00 Rick Griffin 6/29/1948 12/18/1995 4/24/2015 19 4 Plng & Dev

24017‐00 Michael Grant 4/13/1953 10/31/1983 4/14/2015 31 5 Parks & Rec

19016‐00 Lee Ann Huntley 4/18/1960 9/2/1979 4/19/2015 30 0 Parks & Rec

28709‐00 Phillip Chillura Jr. 10/19/1958 12/7/1981 4/16/2015 33 4 Parks & Rec

48845‐00 Deborah Tucker 7/30/1954 11/12/2006 4/30/2015 8 5 DPW

DROP APPLICATIONS

Employee Employee Date of Date Separation Service

Number Name Birth Hired Date Yrs Mos Department

22299‐00 Robin Merkel 3/27/1960 8/31/1980 3/28/2015 30 0 Parks & Rec

39110‐00 Juanita Goodson 8/9/1955 1/23/1984 4/11/2015 31 2 Fire

32670‐00 Magali Garrido 6/24/1951 8/26/1985 4/11/2015 29 7 HR

DROP TO LONGEVITY 

Employee Employee Date of Date Exit Drop Service

Number Name Birth Hired Date Yrs Mos Department

49396‐00 Joseph Green 6/26/1948 5/5/2008 4/2/2015 6 0 Parks & Rec

13240‐00 Bobby Cotton 10/20/1948 7/20/1998 4/27/2015 12 7 DPW

40154‐00 David Houseman 9/12/1955 3/27/1975 4/1/2015 30 0 Transportation

31773‐00 John Borders 11/19/1949 4/22/1991 4/4/2015 20 8 Water

41718‐00 Ernest Robke 8/29/1946 7/20/2013 4/17/2015 19 7 Purchasing

DEFERRED RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

48975‐00 Mary Mulhern 1/24/1959 4/1/2007 4/1/2015 8 0 City Council

48984‐00 Christina Voehl 3/16/1977 4/5/2007 3/31/2015 8 0 City Council

SPOUSE BENEFITS

Number Spouse Decedent  Death

05160‐01 Darlene McCray Richard McCray 4/10/2015

07098‐01 Judith Gallagher Albert Gallagher 1/29/2015

20824‐01 Mary Hiers John Hiers 4/5/2015

18033‐01 JoAnne Haymond William Haymond 4/12/2015

ESTATE PAYMENTS

Employee Date of

Number Beneficiary Decedent  Death

05160‐80 Darlene McCray Richard McCray 4/10/2015

22535‐80 Twila Griffin Esther Robbins 4/4/2015

21384‐80 Jeffrey Gantt Valerie Mulrooney 12/21/2014

21384‐81 James Gantt Valerie Mulrooney 12/21/2014

00339‐81 Judy Flasterstein Betty Jernigan 3/23/2015

20824‐80 Mary Hiers John Hiers 4/5/2015

Service

City of Tampa 

General Employees Retirement Fund

Retirement Benefits & Estate Payments

Consent Agenda

May 19, 2015

Service

GE Board of Trustees Agenda Package - May 19, 2015 Page 13 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 14 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 15 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 16 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 17 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 18 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 19 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 20 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 21 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 22 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 23 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 24 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 25 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 26 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 27 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 28 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 29 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 30 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 31 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 32 of 33



GE Board of Trustees Agenda Package - May 19, 2015 Page 33 of 33




