


 
 

GENERAL EMPLOYEES RETIREMENT FUND 
BOARD OF TRUSTEES  

REGULAR MEETING AGENDA 
TUESDAY – SEPTEMBER 17, 2013 ‐ 1:00 P.M. 

 

 
 

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 Boghich, Pension Plan Supervisor;  Justin Vaske, Assistant City Attorney and Board 

Attorney; Susan Chiellini, Recording Secretary;  Lee Huffstutler, Chief Accountant; Terrie 
Williams,  Accounting  Operations  Manager;  Deborah  Hodo,  Pension  Reporting 
Accountant; Rosie Santos, Pension Relationship Accountant ; Dana Neves, Office Support 
Specialist II 

 
Consultants:   Jason Pulos and Andrew Gillentine, Asset Consulting Group; John Lessl, Aon Hewitt 
 
Location and Time:  September 17, 2013, 1:00 p.m., City Council Chambers, 3rd Floor, 315 E. Kennedy Blvd., 

Tampa, Florida 33602 
 

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 forty‐eight hours prior to the date of the meeting. 

 
I. Roll Call 
 
 
II. Approval of Minutes                  

1. Regular Meeting Minutes for August 20, 2013 (MOTION)          4 ‐ 10   
 
 
III. Staff Report 
  1.   ACG Monthly Performance Report – August              12 ‐ 15   
  2.  Liability Insurance Renewal – Regina Lock‐DePass  (MOTION)          16 ‐ 20 
  3.  Daily Money Market Rate of Return .0100% (July 1 through Sept 15, 2013) (MOTION)    21 ‐ 22 
  4.   Actuarial Report – John Lessl (MOTION) 

5.  Actuarial Experience Study – John Lessl (MOTION)            23 ‐ 24 
6.   Rosie Santos, Debbie Hodo, Steve Kenny, Randy Goers to attend FPPTA Trustee School 9/29‐10/2 
7.  Staff Update 
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BOARD OF TRUSTEES  
REGULAR MEETING AGENDA 

TUESDAY – SEPTEMBER 17, 2013  
 

 
 

 
 
 
 

IV. Consent Agenda   (MOTION) 
1. Retirement Benefits & Estate Payments:                   26    

Longevity Retirements, Deferred Retirements, Deferred to Longevity,      
DROP Applications, DROP to Longevity, Surviving Spouse Benefits, and Estate Payment 

 
2.  Monthly Invoices:  

  a. City of Tampa Reimbursement (August) ‐ $3,195.63          27 
  b. COMSERV – (August 13) ‐ $62.00                28 
  c. COMSERV – (August 27) ‐ $62.00                29 
  d. COMSERV – (September 9) ‐ $62.00              30 
  d. TechStaff of Tampa Bay (5 weeks‐August) ‐ $6,532.00          31 ‐ 40 
   

3.  Annual Invoices: 
    a. McGriff, Seibels & Williams (Fiduciary Liability) ‐ $33.954.75        41 
     
4.  Miscellaneous Invoice: 
  a. Shumaker (through 7/31/13) ‐ $105.00              42 ‐ 43  
   
       

V. Next Meeting 
1:00 p.m., Tuesday, October 15, 2013 ‐ Regular Board Meeting             44 

     
VI. Adjournment                       45 
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City of Tampa General Employees’ Retirement Fund 

August 31, 2013 Summary Statement 

 

In the month of August, equity markets pulled back as the S&P 500 Index declined 
nearly -3%, developed non-US (as measured by the MSCI EAFE Index) fell -1.3%, and 
emerging markets (as measured by the MSCI EM Index) declined by -1.7%.  August was 
only the 3rd month in the past 15 that the S&P 500 has experienced a decline.  Given 
the rally that equity markets have experienced in the year through July, this pull back 
was not surprising.  August was also a difficult month for fixed income investors as 
interest rates continued to rise.  The Barclays Aggregate declined -0.5% in the month 
and is now down -2.8% year-to-date.  YTD, the S&P 500 remains very strong with its 16.2% 
return.  Relative to the US, developed non-US markets have not fared as well YTD, with 
the EAFE up 8.5%.  Emerging markets continue to struggle significantly as they declined -
10% YTD.   

 

The City of Tampa General Employees’ Retirement Fund (“Fund”) was approximately 
$603.1 million at the end of August, down from $617.9 million at the end of July but up 
from $595 million at the end of June.  The Fund declined -1.8% in the month of August, 
which was about in line with the -1.7% decline of the Policy Index.  As of August 31, 
2013, it is up 7.4% year-to-date, which is ahead of the 7% return of the Policy Index.  In 
the trailing year ending August 31, 2013, the Fund returned 12.9%, which is about 130 
basis points ahead of the Policy Index.  Over the ten-year period ending August 31, 
2013, the Fund generated a 7.6% annual return, which is roughly in line with the 7.5% 
annual return of the Policy Index. 
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 Preliminary

Asset Class
Market 

Values (000s) % Actual % Target
Over/Under 

Target

Large Cap Equity $190,204 31.5 %  29.0 %  2.5 %  
Small Cap Equity $51,113 8.5 %  7.0 %  1.5 %  

International Equity $128,643 21.3 %  21.0 %  0.3 %  
Emerging Markets Equity $17,954 3.0 %  3.0 %  (0.0)%  

Fixed Income $152,666 25.3 %  30.0 %  (4.7)%  
Real Estate $61,570 10.2 %  10.0 %  0.2 %  

Cash and Equivalents $1,014 0.2 %  --      0.2 %  

Total $603,163 100.0% 100.0% 

Market 
Values 000s

% of Total 
Portfolio

One
Month

Year
to Date

Sept 30,
FYTD

One
Year

Three
Years

Five
Years

Ten
Years

Since
Inception

Total Portfolio (7/85) $603,163 100.0 %   (1.8)% 7.4 % 10.4 % 12.9 % 11.7 % 6.2 % 7.6 % 8.7 %
Policy Index 1 (1.7)% 7.0 % 9.3 % 11.6 % 11.3 % 5.8 % 7.5 % --
Large Cap Equity (4/02) $190,204 31.5 %   (2.2)% 17.3 % 18.6 % 21.7 % 19.2 % 7.1 % 8.4 % 6.5 %
S&P 500 (2.9)% 16.2 % 15.7 % 18.7 % 18.4 % 7.3 % 7.1 % 5.2 %
Small Cap Equity (1/99) $51,113 8.5 %   (3.4)% 21.3 % 25.3 % 29.3 % 22.4 % 10.5 % 10.2 % 11.4 %
Russell 2000 (3.2)% 20.0 % 22.3 % 26.3 % 20.5 % 8.0 % 8.8 % 7.6 %
Non U.S. Equity Composite (03/03) $146,596 24.3 %   (1.6)% 6.4 % 13.8 % 17.8 % 9.6 % 3.7 % 8.6 % 10.3 %

Non U.S. Equity Policy Index 2 (1.3)% 6.4 % 13.2 % 17.2 % 8.9 % 2.4 % 8.9 % 10.8 %
Fixed Income (10/84) $152,666 25.3 %   (0.9)% (3.8)% (2.7)% (1.9)% 3.4 % 5.9 % 5.3 % 7.2 %
Barclays Capital U.S. Aggregate (0.5)% (2.8)% (2.6)% (2.5)% 2.6 % 4.9 % 4.8 % 7.8 %
Real Estate (07/02) $61,570 10.2 %   (1.8)% 2.4 % 6.3 % 8.5 % 11.9 % 1.8 % 7.9 % 7.8 %

Real Estate Policy Index 3 -- 2.9 % 6.9 % 9.1 % 13.1 % 2.8 % -- --
Cash and Equivalents (06/93) $1,014 0.2 %   0.0 % 0.1 % 0.1 % 0.1 % 0.2 % 0.4 % 1.9 % 3.4 %
US T-Bills 90 Day 0.0 % 0.1 % 0.1 % 0.1 % 0.1 % 0.2 % 1.7 % 3.1 %

City of Tampa General Employees' Retirement Fund
Periods Ending August 31, 2013

Actual Asset Allocation
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 Preliminary

Market 
Values 000s

% of Total 
Portfolio

One
Month

Year
to Date

Sept 30,
FYTD

One
Year

Three
Years

Five
Years

Ten
Years

Since
Inception

Large Cap Equity Composite (4/02) $190,204 31.5 %   (2.2)% 17.3 % 18.6 % 21.7 % 19.2 % 7.1 % 8.4 % 6.5 %
S&P 500 (2.9)% 16.2 % 15.7 % 18.7 % 18.4 % 7.3 % 7.1 % 5.2 %

Waddell & Reed Investment Management (12/04) $95,007 15.8 %   (1.6)% 14.0 % 13.7 % 16.0 % 18.1 % 6.6 % -- 7.8 %
Russell 1000 Growth (1.7)% 15.7 % 14.2 % 16.4 % 19.2 % 8.4 % 7.2 % 7.0 %

Dodge & Cox Incorporated (4/02) $95,196 15.8 %   (2.8)% 20.6 % 23.5 % 27.4 % 20.2 % 7.4 % 8.3 % 7.3 %
Russell 1000 Value (3.8)% 17.5 % 19.3 % 23.1 % 18.2 % 6.7 % 7.6 % 6.0 %

Small Cap Equity Composite (1/99) $51,113 8.5 %   (3.4)% 21.3 % 25.3 % 29.3 % 22.4 % 10.5 % 10.2 % 11.4 %
Russell 2000 (3.2)% 20.0 % 22.3 % 26.3 % 20.5 % 8.0 % 8.8 % 7.6 %

ClariVest Asset Management (7/07) $11,703 1.9 %   (2.3)% 26.2 % 29.3 % 33.3 % 24.0 % 8.5 % -- 3.5 %
Russell 2000 Growth (2.0)% 23.8 % 24.4 % 28.1 % 22.6 % 9.0 % 8.8 % 6.1 %

GW Capital (3/12) $19,677 3.3 %   (4.9)% 16.6 % 23.4 % 27.7 % -- -- -- 19.4 %
Russell 2000 Value (4.4)% 16.4 % 20.1 % 24.4 % 18.4 % 6.9 % 8.6 % 17.2 %

WTC SC 2000 (1/99) $19,734 3.3 %   (2.6)% 23.5 % 24.8 % 28.5 % 23.3 % 12.0 % 11.6 % 11.2 %
Russell 2000 (3.2)% 20.0 % 22.3 % 26.3 % 20.5 % 8.0 % 8.8 % 7.6 %

Non U.S. Equity Composite (3/03) $146,596 24.3 %   (1.6)% 6.4 % 13.8 % 17.8 % 9.6 % 3.7 % 8.6 % 10.3 %
Non U.S. Equity Policy Index 2 (1.3)% 6.4 % 13.2 % 17.2 % 8.9 % 2.4 % 8.9 % 10.8 %

Mercator International Fund (4/03) $52,658 8.7 %   (0.4)% 11.0 % 19.7 % 23.9 % 8.0 % 1.8 % 8.9 % 10.5 %
Fisher Investments (7/03) $56,953 9.4 %   (1.8)% 9.4 % 17.6 % 20.2 % 12.3 % 3.8 % 8.9 % 9.3 %

MSCI EAFE (1.3)% 8.5 % 15.7 % 19.2 % 9.8 % 2.1 % 8.1 % 8.4 %
MSCI EAFE Value (1.3)% 7.8 % 15.8 % 19.7 % 9.0 % 1.8 % 8.0 % 10.5 %

MSCI EAFE Growth (1.3)% 9.3 % 15.6 % 18.7 % 10.5 % 2.4 % 8.0 % --
Victory Capital Management (10/08) $19,031 3.2 %   (1.8)% 7.0 % 10.7 % 15.7 % 10.1 % -- -- 5.8 %

MSCI EAFE SMID (0.7)% 11.1 % 18.0 % 22.8 % 11.1 % 3.8 % 9.4 % 7.7 %
Emerging Markets Equity

Aberdeen Asset Management (6/08) $17,954 3.0 %   (4.5)% (12.2)% (6.4)% (0.7)% 5.7 % 8.6 % -- 5.3 %
MSCI Emerging Markets (1.7)% (10.0)% (4.9)% 0.9 % 1.4 % 2.2 % 12.5 % (2.2)%

Fixed Income Composite (10/84) $152,666 25.3 %   (0.9)% (3.8)% (2.7)% (1.9)% 3.4 % 5.9 % 5.3 % 7.2 %
Barclays Capital U.S. Aggregate (0.5)% (2.8)% (2.6)% (2.5)% 2.6 % 4.9 % 4.8 % 7.8 %

Taplin, Canida & Habacht (3/97) $56,265 9.3 %   (0.6)% (3.3)% (2.3)% (1.8)% 3.7 % 6.3 % 5.4 % 6.2 %
Barclays Capital U.S. Aggregate (0.5)% (2.8)% (2.6)% (2.5)% 2.6 % 4.9 % 4.8 % 5.8 %

State Street Global Advisors (6/03) $53,452 8.9 %   (0.5)% (2.8)% (2.5)% (2.4)% 2.6 % 5.1 % 4.9 % 4.5 %
Barclays Capital U.S. Aggregate (0.5)% (2.8)% (2.6)% (2.5)% 2.6 % 4.9 % 4.8 % 4.4 %

Brandywine (2/12) $42,948 7.1 %   (1.7)% (5.6)% (3.5)% (1.4)% -- -- -- 1.8 %
Citigroup World Govt Bond (0.5)% (4.8)% (6.4)% (5.3)% 1.2 % 3.6 % 5.2 % (3.0)%

Real Estate Composite (7/02) $61,570 10.2 %   (1.8)% 2.4 % 6.3 % 8.5 % 11.9 % 1.8 % 7.9 % 7.8 %
Real Estate Policy Index 3 -- 2.9 % 6.9 % 9.1 % 13.1 % 2.8 % -- --

Private Real Estate Composite (6/04) $4,408 0.7 %   3.0 % 10.7 % 13.0 % 15.8 % 14.1 % (12.7)% -- (3.5)%

UBS Global Asset Management (9/00) 4 $29,853 4.9 %   -- 5.1 % 7.1 % 9.8 % 12.6 % 1.7 % 7.9 % 7.9 %

NFI ODCE (net) 4 -- 6.2 % 8.4 % 11.1 % 13.9 % (1.1)% 6.0 % 6.1 %
CBRE Clarion (7/09) $27,309 4.5 %   (4.3)% (1.6)% 4.6 % 6.0 % 10.8 % -- -- 15.6 %

FTSE EPRA/NAREIT (4.3)% (0.8)% 4.9 % 6.6 % 11.5 % 4.2 % -- 16.5 %

Cash and Equivalents (6/93) $912 0.2 %   0.0 % 0.1 % 0.1 % 0.1 % 0.2 % 0.4 % 1.9 % 3.4 %
Private Real Estate Residual Cash $102 0.0 %   -- -- -- -- -- -- -- --

1

2

3

4 UBS Global Asset Management market value and performance data and the NFI ODCE (net) index returns are as of June 30, 2013.

Dates reflect the first full month of performance.

The Non U.S. Equity Policy Index consists of 75% MSCI EAFE, 12.5% MSCI EAFE SMID, and 12.5% MSCI Emerging Markets Index.
The Real Estate Policy Index consists of 50% NFI ODCE (net) and 50% FTSE/EPRA NAREIT Developed Real Estate Index.

The Policy Index consists of 30% Barclays Capital U.S. Aggregate, 18% MSCI EAFE, 29% Russell 1000, 7% Russell 2000, 3% MSCI EAFE SMID, 3% MSCI Emerging Markets, 5% NFI ODCE (net) and 5% FTSE EPRA/NAREIT.  Prior to August 2009, the Policy Index consisted of 30% Barclays 
Capital U.S. 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). 

City of Tampa General Employees' Retirement Fund
Periods Ending August 31, 2013
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One
Month

Year
to Date

Sept 30,
FYTD

One
Year

Three
Years

Five
Years

Ten
Years

Equity Markets
Core
S&P 500 (2.9)% 16.2 % 15.7 % 18.7 % 18.4 % 7.3 % 7.1 %
Russell 1000 (2.8)% 16.7 % 16.8 % 19.8 % 18.7 % 7.6 % 7.5 %
Russell 2000 (3.2)% 20.0 % 22.3 % 26.3 % 20.5 % 8.0 % 8.8 %
Russell 2500 (3.2)% 19.1 % 22.8 % 26.0 % 20.5 % 9.1 % 9.6 %
Russell Mid Cap (2.7)% 18.9 % 22.3 % 24.9 % 19.7 % 9.1 % 10.1 %
Growth
S&P 500/Citi Growth (2.2)% 15.1 % 12.7 % 15.2 % 19.1 % 8.4 % 6.9 %
Russell 1000 Growth (1.7)% 15.7 % 14.2 % 16.4 % 19.2 % 8.4 % 7.2 %
Russell 2000 Growth (2.0)% 23.8 % 24.4 % 28.1 % 22.6 % 9.0 % 8.8 %
Russell 2500 Growth (2.1)% 21.8 % 24.0 % 26.9 % 22.3 % 9.8 % 9.5 %
Russell Mid Cap Growth (1.9)% 19.5 % 21.6 % 24.0 % 20.3 % 9.2 % 9.4 %
NASDAQ Composite (1.0)% 18.9 % 15.2 % 17.1 % 19.3 % 8.7 % 7.1 %
Value
S&P 500/Citi Value (3.6)% 17.3 % 19.2 % 23.0 % 17.8 % 6.2 % 7.3 %
Russell 1000 Value (3.8)% 17.5 % 19.3 % 23.1 % 18.2 % 6.7 % 7.6 %
Russell 2000 Value (4.4)% 16.4 % 20.1 % 24.4 % 18.4 % 6.9 % 8.6 %
Russell 2500 Value (4.2)% 16.6 % 21.4 % 24.8 % 18.9 % 8.5 % 9.4 %
Russell Mid Cap Value (3.5)% 18.0 % 22.6 % 25.4 % 19.1 % 8.9 % 10.4 %
International Markets
MSCI EAFE (1.3)% 8.5 % 15.7 % 19.2 % 9.8 % 2.1 % 8.1 %
MSCI World ex U.S. (1.3)% 7.5 % 13.9 % 17.4 % 9.3 % 2.0 % 8.3 %
MSCI World (2.1)% 12.2 % 15.1 % 18.3 % 14.0 % 4.7 % 7.7 %

Fixed Income
BofA ML 1 Yr Treasury Note 0.0 % 0.2 % 0.3 % 0.3 % 0.4 % 1.0 % 2.1 %
BofA ML High Yield (0.6)% 2.7 % 6.0 % 7.5 % 9.5 % 11.1 % 8.8 %
Barclays Capital Intermediate Aggregate (0.4)% (1.9)% (1.7)% (1.5)% 2.3 % 4.5 % 4.5 %
Barclays Capital U.S. Aggregate Bond (0.5)% (2.8)% (2.6)% (2.5)% 2.6 % 4.9 % 4.8 %
Barclays Capital Intermediate Gov't/Credit (0.5)% (1.6)% (1.3)% (1.1)% 2.3 % 4.3 % 4.3 %
Barclays Capital US Credit (0.8)% (3.7)% (2.7)% (2.1)% 4.1 % 6.9 % 5.5 %

Market Overview
Periods Ending August 31, 2013
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