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

Board Attorney; Mark Boghich, Recording Secretary; Lee Huffstutler, Chief 
Accountant; Terrie Williams, Accounting Operations Manager; Deborah Hodo, 
Pension Reporting Accountant; Rosie Santos, Pension Relationship Accountant 

 
Consultants:   Jason Pulos and Andrew Gillentine, Asset Consulting Group; John Lessl and Bruce 

Crosswhite, AON/Hewitt 
 
Location and Time:  City Council Chambers, 3rd Floor, 315 E. Kennedy Blvd., Tampa, Florida 33602, 

February 14, 2014, 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 
 

III. Approval of Minutes 
  Meeting Minutes for January 21, 2014 (MOTION)             3 ‐ 6 

 
IV. Staff Report 

1. January  2014 Performance Report – ACG                      7 ‐ 9 
2. Quarterly Investment Performance Review ‐ ACG               attachment 
3. Year in Review – ACG                    attachment 
4. Updating Pension Records 
5. UBS Global Real Estate 2014 Client Conference Tampa         10 ‐ 13 
6. Florida Public Pension Trustee Association (FPPTA) Trustee School Report 

a. Derwin Bright      c.  Julio Muniz 
b. Steve Kenny      d. Mark Boghich 

7. Training Reimbursements for Mr. Bright $ 403.00, Mr. Kenny $  .00 and                   14 ‐ 16 
Mr. Muniz  $ 278.00 (MOTION) 
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Page Numbers 
 

V. Consent Agenda (MOTION) 
 
Retirement Benefits & Estate Payments:   
Longevity Retirements, Deferred Retirements, Deferred to Longevity, DROP Applications, DROP 
to Longevity, Surviving Spouse Benefits and Estate Payments          17 
 

Monthly Invoices:  
1. COMSERV – (January 30) ‐ $ 62.00                    18 
2. COMSERV – (February 11) ‐ $ 62.00                    19   

 

Quarterly Invoices: 
1. CBRE‐Clarion ‐ $  47,545.00                       20 
2. ClariVest ‐ $  28,409.48                        21  
3. Dodge & Cox ‐ $  85,176.38                              22 
4. Fisher ‐ $  110,272.07                               23 
5. GW Capital ‐ $  41,951.06                               24 
6. JP Morgan ‐ $ 57,391.04                       25  
7. State Street ‐ $  8,018.10                       26 ‐ 27 
8. Taplin, Canida & Habacht ‐  $ 30,081.30                          28 
9. Victory ‐ $  49,655.50                              29 
10. Waddell & Reed ‐ $  123,257.51                            30 
11. Wellington ‐  $  33,430.95                              31 

 

Miscellaneous Invoice: 
1. Tampa Occupational Health Services (Aguiar) ‐ $ 1,200.00              32 
2. Workhealth Occupational Medicine Clinic (Aguiar) ‐ $ 1,275.00            33 

      
Deducted from Account: 

Mercator ‐ $  112,834.00                                34 
UBS Trumbull ‐ $   84,857.77                             35 

 
 

VI. Adjournment 
  

 
Next Meeting – 1:00 p. m., Tuesday, 

March 18, 2014 ‐ Regular Board Meeting 
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GENERAL EMPLOYEES RETIREMENT FUND 
BOARD OF TRUSTEES ‐ REGULAR MEETING MINUTES 

TUESDAY – JANUARY 21, 2014 ‐ 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 January, 2014 in the City Council Chambers, City Hall, 3rd Floor, 315 E. Kennedy 
Blvd., Tampa, FL 33602.   
 
Support Staff: Mark Boghich, Pension Plan Supervisor; Justin Vaske, ACA and Board Attorney; Mark 
Boghich, Recording Secretary; Lee Huffstutler, Chief Accountant; Terrie Williams, Accounting Operations 
Manager; Deborah Hodo, Pension Reporting Accountant; Rosie Santos, Pension Relationship Accountant; 
Dana Neves, Accounting Tech I.  
 
Consultants to Board:  John Lessl and Bruce Crosswhite, Aon Hewitt; Chris Polaszek, Morgan & Morgan.  

 

I. ROLL CALL  

 
Mr. Carrera, Chairman, presiding, brought the meeting to Order at 1:00 p.m.   
 
Board Members Present Included:  Ernest P. Carrera, Chairman; Alan Weiner, Vice Chairman; Sonya 
Little, Chief Financial Officer; Randy Goers, Trustee; Julio Muniz, Trustee.  
 
Steve Kenny and Derwin Bright, Trustees advised staff due to scheduling conflicts they would not be 
present. Salvatore Territo, City Attorney filling in for Justin Vaske.  
 

II. PUBLIC COMMENTS‐ Ten (10) Minutes 

 
There were no public comments.  
 

III. APPROVAL OF MINUTES 

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

IV. STAFF REPORT  

 
1. December 2013 Performance Report‐ ACG 
  
Mark Boghich stated the market value of the Total Fund (“Fund”) was approximately $682.1 million at the 
end of December 2013, up from $675.8 million at the end of November 2013.  The Fund return for the 
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2013 calendar year was 19%, which is 2.3% ahead of the return of the Policy Index during this time 
period.  For the five‐year period ending December 2013, the Fund generated an annualized return of 
13.6% per year, which outperformed the 12.8% annual return of the Policy Index for the same time 
period. 
 
Questions: Mr. Weiner asks at the next meeting if ACG can give us their outlook on what we should 
expect out of the fixed income portion of the portfolio over the next twelve months?  Mr. Carrera 
expresses his concerns that it has been something the board has been asking for and has not received the 
answer. Mr. Goers does not share the same concerns about the fixed income but shows concern in the 
risk of the portfolio.  
 
2. Chair and Vice Chairman Election Procedure Revision‐ 2nd reading 
 
Mr. Boghich states this will be the second reading and the final vote on the approval of the revision to the 
Chair and Vice Chairman Election Procedure. He requests a motion to approve the revision to the policies 
and procedures.  
 
MOTION: (Muniz‐Goers) On a motion made by Mr. Muniz, and seconded by Mr. Goers, to approve the 
changes to the policies and procedures stands approved as presented. MOTION CARRIED.   
 
3. Sunshine Law and Public Records Presentations 
 
Mr. Salvatore Territo who is filling in for Justin Vaske talks about the highlights and will answer any 
questions about the Sunshine Law. Mr. Territo explains that the main objective of the Sunshine Law is to 
give the public the opportunity to see how the government operates. During the meeting you have to 
give the opportunity for the public to be heard. Sunshine Law is important because you cannot have any 
discussions involving matters that may come before the board among two of more board members. If 
you are sitting as a member of another board with a member of the pension board any issues or concerns 
with the pension board cannot be discussed. The minutes of this meeting are the official written 
summary of what the meeting is. The tape is a public record but is not the official record.  
 
He then discusses public records involve documents, emails, anything in the format that can be read, 
reviewed or looked at by someone else. Under Florida’s Law public records law is very open. Anything 
that is in writing, written in an email, a fax all those documents are public records. Notes in a meeting are 
ok as long you don’t use the notes to give to someone else. If personal notes then it would not be public 
record. People requesting public records do not have to give a reason for wanting the information. They 
do not have to give you anything in writing or even say their name. You can charge them for printing the 
documents. If the information requires lengthy preparation then we are able to charge them the lowest 
hourly salary of the person preparing the information.  
 
Minimal discussion by board regarding public records. Mr. Territo suggests that any questions from the 
board members regarding public records should be directed to Mark Boghich, then he can discuss this 
with the legal department.  
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4. Long Wharf FREG III Distribution $456,783.17 
 
Fidelity distributions from the real estate fund are included in the transfers into the cash account. No 
Board discussion.  
 
5. Cash Analysis 
 
Mark Boghich explains quarterly, or as needed, he will come before the board with the projections of 
future cash requirements.  He reviews the presented schedule and explains the various payments 
including pension, taxes, and vendor and DROP payments on a quarterly basis. No Board discussion.  
 
6. DROP Statement Distribution 
 
Mark Boghich explains the Deferred Retirement Option Program (DROP) and the process of DROP for the 
employees to the board. Annually the pension staff will send the statements out which will include the 
interest earned. When statements were being sent out, the staff realized there was an error on 31 on the 
pensioner’s statements of the interest rate being incorrect. All 31 participants were contacted explaining 
the error; letters of explanation were mailed with corrected statements.  
   
7. Florida Public Pension Trustee Association (FPPTA) Training 
 
Mark Boghich explains that Derwin Bright, Steve Kenny, Julio Muniz, and himself will be attending the 
Florida Public Pension Trustees’ Association (FPPTA) Trustee School in the early part of February.  
 

V. CONSENT AGENDA  

 
Mr. Carrera asked Mr. Boghich  if  the  items on  the Consent Agenda were  in order.   Mr. Boghich stated 
they were reviewed and they are true and correct. 
 
MOTION: (Goers‐Weiner) On a motion made by Mr. Goers, and seconded by Mr. Weiner, the Consent 
Agenda was accepted and approved as presented. MOTION CARRIED. 
 

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

 
2.  Monthly Invoices:  

  a. City of Tampa Reimbursement (November) ‐ $18,458.96   
  b. COMSERV – (December 24) ‐ $62.00     
  c. COMSERV  ‐ (January 15) ‐ $62.00 
   

3.  Quarterly Invoices: 
    a. Asset Consulting Group – (October thru December 2013) ‐ $31,250.00 
    b. Aberdeen – (October thru December 2013) ‐ $46,776.20 
    c. Brandywine Global – (October thru December 2013) ‐ $49,147.96 
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VI. NEXT MEETING 

 
The next Regular Board meeting will be held at 1:00 p.m., Tuesday, February 18, 2014,  in City Council 
Chambers.   
 

 

VII. ADJOURNMENT 

 
There being no further business, Chair Carrera adjourned the meeting at 1:46 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 Values 

(000s) % Actual % Target
Over/Under 

Target

Large Cap Equity $219,008 32.9 %  29.0 %  3.9 %  
Small Cap Equity $57,496 8.6 %  7.0 %  1.6 %  

International Equity $139,711 21.0 %  21.0 %  (0.0)%  
Emerging Markets Equity $17,834 2.7 %  3.0 %  (0.3)%  

Fixed Income $156,178 23.5 %  30.0 %  (6.5)%  
Real Estate $62,804 9.4 %  10.0 %  (0.6)%  

Cash and Equivalents $12,286 1.8 %  --      1.8 %  

Total $665,318 100.0% 100.0% 

Market 
Values 000s

% of Total 
Portfolio

One
Month

Sept 30,
FYTD

One
Year

Three
Years

Five
Years

Ten
Years

Since
Inception

Total Portfolio (7/85) $665,318 100.0 %   (2.0)% 3.7 % 13.0 % 9.4 % 14.3 % 7.2 % 8.9 %

Policy Index 1 (1.7)% 3.1 % 11.3 % 8.8 % 13.8 % 7.0 % --
Large Cap Equity (4/02) $219,008 32.9 %   (2.6)% 9.1 % 28.5 % 15.7 % 20.3 % 8.3 % 7.5 %
S&P 500 (3.5)% 6.7 % 21.5 % 13.9 % 19.2 % 6.8 % 5.9 %
Small Cap Equity (1/99) $57,496 8.6 %   (2.9)% 6.4 % 28.0 % 16.4 % 25.8 % 9.5 % 11.9 %
Russell 2000 (2.8)% 5.7 % 27.0 % 14.7 % 22.3 % 8.3 % 8.2 %
Non U.S. Equity Composite (03/03) $157,546 23.7 %   (4.4)% 0.2 % 9.3 % 5.2 % 15.7 % 7.3 % 10.7 %

Non U.S. Equity Policy Index 2 (4.1)% 0.9 % 10.1 % 5.3 % 14.9 % 7.5 % 11.2 %
Fixed Income (10/84) $156,178 23.5 %   1.0 % 0.9 % (1.3)% 4.4 % 6.3 % 5.0 % 7.2 %
Barclays US Aggregate 1.5 % 1.3 % 0.1 % 3.7 % 5.0 % 4.6 % 7.7 %
Real Estate (07/02) $62,804 9.4 %   (0.4)% 1.4 % 6.6 % 9.5 % 5.5 % 8.1 % 8.0 %

Real Estate Policy Index 3 -- 1.1 % 7.0 % 10.5 % 11.5 % -- --
Cash and Equivalents (06/93) $12,286 1.8 %   0.0 % 0.0 % 0.1 % 0.2 % 0.3 % 1.8 % 3.3 %
US T-Bills 90 Day 0.0 % 0.0 % 0.1 % 0.1 % 0.1 % 1.7 % 3.0 %

City of Tampa General Employees' Retirement Fund
For the Periods Ending January 31, 2014

Actual Asset Allocation

32.9%

8.6%

21.0%

2.7%

23.5%

9.4%
1.8%

29.0%

7.0%

21.0%

3.0%

30.0%

10.0%

0.0%
0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

Large Cap Equity Small Cap Equity International Equity Emerging Markets Equity Fixed Income Real Estate Cash and Equivalents

Actual Allocation Target Allocation

 © 2014 Asset Consulting Group All Rights Reserved  1
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 Preliminary

Market 
Values 000s

% of Total 
Portfolio

One
Month

Sept 30,
FYTD

One
Year

Three
Years

Five
Years

Ten
Years

Since
Inception

Large Cap Equity Composite (4/02) $219,008 32.9 %   (2.6)% 9.1 % 28.5 % 15.7 % 20.3 % 8.3 % 7.5 %
S&P 500 (3.5)% 6.7 % 21.5 % 13.9 % 19.2 % 6.8 % 5.9 %

Waddell & Reed Investment Management (12/04) $112,086 16.8 %   (2.0)% 10.1 % 29.1 % 15.5 % 19.0 % -- 9.4 %
Russell 1000 Growth (2.9)% 7.3 % 24.4 % 14.4 % 20.9 % 7.3 % 8.0 %

Dodge & Cox Incorporated (4/02) $106,922 16.1 %   (3.2)% 8.1 % 27.5 % 15.8 % 21.4 % 7.6 % 8.1 %
Russell 1000 Value (3.6)% 6.1 % 20.0 % 13.8 % 18.7 % 7.0 % 6.5 %

Small Cap Equity Composite (1/99) $57,496 8.6 %   (2.9)% 6.4 % 28.0 % 16.4 % 25.8 % 9.5 % 11.9 %
Russell 2000 (2.8)% 5.7 % 27.0 % 14.7 % 22.3 % 8.3 % 8.2 %

ClariVest Asset Management (7/07) $13,245 2.0 %   (3.9)% 6.7 % 34.8 % 16.9 % 22.1 % -- 5.3 %
Russell 2000 Growth (1.7)% 6.3 % 32.1 % 16.4 % 24.1 % 8.7 % 7.8 %

GW Capital (3/12) $21,508 3.2 %   (3.9)% 4.2 % 19.1 % -- -- -- 20.3 %
Russell 2000 Value (3.9)% 5.1 % 22.0 % 13.0 % 20.4 % 7.8 % 19.6 %

WTC SC 2000 (1/99) $22,743 3.4 %   (1.3)% 8.4 % 33.6 % 18.3 % 29.6 % 11.4 % 11.9 %
Russell 2000 (2.8)% 5.7 % 27.0 % 14.7 % 22.3 % 8.3 % 8.2 %

Non U.S. Equity Composite (3/03) $157,546 23.7 %   (4.4)% 0.2 % 9.3 % 5.2 % 15.7 % 7.3 % 10.7 %
Non U.S. Equity Policy Index 2 (4.1)% 0.9 % 10.1 % 5.3 % 14.9 % 7.5 % 11.2 %

Mercator International Fund (4/03) $57,441 8.6 %   (3.4)% 1.7 % 14.6 % 5.4 % 12.7 % 7.0 % 11.0 %
Fisher Investments (7/03) $61,757 9.3 %   (4.7)% 1.2 % 12.7 % 6.5 % 17.6 % 7.7 % 9.8 %

MSCI EAFE (4.0)% 1.5 % 12.4 % 6.4 % 14.4 % 6.8 % 9.0 %
MSCI EAFE Value (3.6)% 2.5 % 12.5 % 6.1 % 14.5 % 6.9 % 11.1 %

MSCI EAFE Growth (4.5)% 0.5 % 12.2 % 6.6 % 14.2 % 6.6 % 9.9 %
Victory Capital Management (10/08) $20,514 3.1 %   (3.4)% 0.9 % 10.7 % 4.6 % 14.2 % -- 6.8 %

MSCI EAFE SMID NetDiv (2.1)% 3.1 % 18.3 % 7.3 % 17.2 % 8.2 % 9.3 %
Emerging Markets Equity

Aberdeen Asset Management (6/08) $17,834 2.7 %   (7.3)% (7.8)% (13.6)% 1.3 % 19.4 % -- 4.8 %
MSCI Emerging Markets (6.5)% (4.7)% (9.9)% (3.0)% 15.1 % 10.4 % (1.8)%

Fixed Income Composite (10/84) $156,178 23.5 %   1.0 % 0.9 % (1.3)% 4.4 % 6.3 % 5.0 % 7.2 %
Barclays Capital U.S. Aggregate 1.5 % 1.3 % 0.1 % 3.7 % 5.0 % 4.6 % 7.7 %

Taplin, Canida & Habacht (3/97) $57,995 8.7 %   1.6 % 1.9 % 0.1 % 4.9 % 7.0 % 5.1 % 6.2 %
Barclays US Aggregate 1.5 % 1.3 % 0.1 % 3.7 % 5.0 % 4.6 % 5.8 %

State Street Global Advisors (6/03) $54,671 8.2 %   1.5 % 1.3 % 0.1 % 3.7 % 5.1 % 4.7 % 4.5 %
Barclays US Aggregate 1.5 % 1.3 % 0.1 % 3.7 % 5.0 % 4.6 % 4.4 %

Brandywine (2/12) $43,512 6.5 %   (0.4)% (1.1)% (4.8)% -- -- -- 2.1 %
Citigroup World Gov't Bond 1.3 % 0.2 % (1.5)% 1.7 % 3.5 % 4.3 % (1.3)%

Real Estate Composite (7/02) $62,804 9.4 %   (0.4)% 1.4 % 6.6 % 9.5 % 5.5 % 8.1 % 8.0 %
Real Estate Policy Index 3 -- 1.1 % 7.0 % 10.5 % 11.5 % -- --

Private Real Estate Composite (6/04) $2,765 0.4 %   0.3 % 6.2 % 18.2 % 13.4 % (4.0)% -- (2.7)%

UBS Global Asset Management (9/00) 4 $31,203 4.7 %   -- 2.3 % 10.4 % 11.3 % 4.6 % 7.9 % 8.1 %

NFI ODCE Net 4 -- 2.9 % 12.9 % 12.5 % 2.7 % 6.2 % 6.5 %
CBRE Clarion (7/09) $28,836 4.3 %   (0.9)% (0.1)% 1.2 % 7.3 % -- -- 15.4 %

FTSE EPRA/NAREIT Developed RE (0.3)% (0.7)% 0.9 % 7.6 % 19.2 % -- 16.1 %

Cash and Equivalents (6/93) $12,286 1.8 %   0.0 % 0.0 % 0.2 % 0.3 % 0.3 % 1.8 % 3.3 %

1

2
3
4 UBS Global Asset Management market value and performance data and the NFI ODCE net index returns are as of December 31, 2013.

Dates reflect the first full month of performance.
The Policy Index consists 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. 
The Non U.S. Equity Policy Index consists of 75% MSCI EAFE, 12.5% MSCI EAFE SMID NetDiv, and 12.5% MSCI Emerging Markets Index.
The Real Estate Policy Index consists of 50% NFI ODCE net and 50% FTSE EPRA/NAREIT Developed RE Index.

City of Tampa General Employees' Retirement Fund
For the Periods Ending January 31, 2014

 © 2014 Asset Consulting Group All Rights Reserved  2
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One
Month

Sept 30,
 FYTD

One
Year

Three
Years

Five
Years

Ten
Years

Equity Markets
Core
S&P 500 (3.5)% 6.7 % 21.5 % 13.9 % 19.2 % 6.8 %
Russell 1000 (3.2)% 6.7 % 22.2 % 14.1 % 19.8 % 7.2 %
Russell 2000 (2.8)% 5.7 % 27.0 % 14.7 % 22.3 % 8.3 %
Russell 2500 (2.3)% 6.2 % 25.1 % 14.9 % 23.5 % 9.2 %
Russell Mid Cap (2.0)% 6.3 % 23.7 % 14.3 % 23.8 % 9.7 %
Growth
S&P 500/Citigroup Growth (3.0)% 7.9 % 24.0 % 15.0 % 19.7 % 6.9 %
Russell 1000 Growth (2.9)% 7.3 % 24.4 % 14.4 % 20.9 % 7.3 %
Russell 2000 Growth (1.7)% 6.3 % 32.1 % 16.4 % 24.1 % 8.7 %
Russell 2500 Growth (1.9)% 6.4 % 29.1 % 16.0 % 25.1 % 9.5 %
Russell Mid Cap Growth (2.2)% 5.9 % 25.1 % 14.0 % 24.0 % 9.2 %
NASDAQ Comp (1.7)% 8.8 % 30.6 % 15.0 % 22.7 % 7.1 %
Value
S&P 500/Citigroup Value (4.0)% 5.4 % 19.0 % 12.9 % 18.7 % 6.7 %
Russell 1000 Value (3.6)% 6.1 % 20.0 % 13.8 % 18.7 % 7.0 %
Russell 2000 Value (3.9)% 5.1 % 22.0 % 13.0 % 20.4 % 7.8 %
Russell 2500 Value (2.7)% 5.9 % 21.5 % 13.8 % 22.0 % 8.7 %
Russell Mid Cap Value (1.7)% 6.7 % 22.1 % 14.5 % 23.4 % 9.8 %
International Markets
MSCI EAFE (4.0)% 1.5 % 12.4 % 6.4 % 14.4 % 6.8 %
MSCI World ex US (4.0)% 1.4 % 11.2 % 5.6 % 14.3 % 7.0 %
MSCI World (3.7)% 4.1 % 16.7 % 9.9 % 16.9 % 7.0 %

Fixed Income
BofA ML 1 Yr Treasury Note 0.0 % 0.0 % 0.3 % 0.3 % 0.6 % 2.1 %
BofA ML High Yield Master II 0.7 % 4.3 % 6.8 % 8.5 % 17.6 % 8.4 %
Barclays Intermediate Agg 1.1 % 1.0 % 0.5 % 3.1 % 4.5 % 4.4 %
Barclays US Aggregate 1.5 % 1.3 % 0.1 % 3.7 % 5.0 % 4.6 %
Barclays Intermediate G/C 0.9 % 0.9 % 0.4 % 3.1 % 4.2 % 4.1 %
Barclays US Credit 1.7 % 2.6 % 0.5 % 5.6 % 8.3 % 5.3 %

Market Overview
For the Periods Ending January 31, 2014
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   UBS Realty Investors LLC 
242 Trumbull Street 
Hartford, CT 06032 
Tel. +860-616-9000 
 
Matthew Lynch 
Head of Global Real Estate - US 
Tel. +860-616-9015 
Fax +860-616-9104 
matthew.lynch@ubs.com 
 
www.ubs.com/realestate 

 
 
 

 

UBS Realty Investors LLC is a subsidiary of UBS AG  

 

January 21, 2014 
 
 
 
 
 

Re:  Please Join Our 2014 Annual Real Estate Client Conference  
 

Dear Client,    
    

Every year we host a Real Estate Client Conference to communicate with our clients about the real estate 
investments that we manage on your behalf and to provide a view of the economy, our strategies and how 
we view the future.  I am pleased to invite your organization to join us for the 2014 meeting, which will be 
held at the Tampa Bay Grand Hyatt in Tampa, Florida.  The business meeting portion of the conference will 
take place on Monday and Tuesday, April 7 and 8. 
 
The real estate markets and the general economy have continued to show modest and steady improvement 
over the past twelve months with very low job growth, declining labor rate participation, and very low 
inflation against a backdrop of fiscal uncertainty and the commencement of 'tapering' by the Federal 
Reserve in 4Q.  Real Estate posted its third year of strong double-digit returns with appreciation continuing 
at above-trend levels and fundamental growth at the property level.  The 10-year Treasury note increased its 
yield by 100 basis points and cap rates moved modestly lower while the public equity markets grew at a 
very high rate and public REIT's were barely positive. It is perhaps even more important than it has been that 
you stay apprised of the impact the markets and economy will have on your investments going forward.  
 
We intend to provide an outstanding selection of presentations by well-known real estate industry speakers 
and professionals, including our own staff, on topics of current interest to real estate investors in general 
and to our investors in particular.  Additionally, we will have portfolio reviews for our pooled accounts and 
our portfolio management and other teams will be available for individual meetings.  We are interested in 
hearing your thoughts and opinions on subjects that might be of interest to you.   
 
Because your plan has a significant investment in the funds we manage, we are extending this invitation to 
your plan with the hope that a member of your team will make plans to join us.  Our streamlined schedule 
includes a property tour of the Tampa Bay Grand Hyatt, a UBS-TPF investment, Monday morning, April 7, 
followed by business meetings that will begin midday and end Tuesday midday. Investors will be able to 
experience the entire business portion of the agenda in only one and a half days.  Our entire conference, 
including pre- and post-conference activities will begin with Saturday evening dinner on April 5 and 
conclude after breakfast on Wednesday, April 9.   
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  
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Rooms, meals and group activities will be provided by UBS for those able to accept them. As before, the 
spouse or guest of your representative is most welcome to attend, if allowed by your organization's policies.  
If you are able to join us, we will consult with you to accommodate your policies.  We will send you more 
details as they are finalized. 
 
In the interim, please let us know if you are interested in attending by completing the short form via the link 
on the enclosed invitation or by sending an e-mail to jennifer.cody@ubs.com by February 18, 2014 
advising us of your plans. 
 
We hope you can join us for this important and informative event.  As always we appreciate the 
opportunity to manage real estate assets on your behalf.   
 
Sincerely, 

 
Matthew H. Lynch 
Managing Director 
Head of Global Real Estate--US 
 
Enclosure 
 
 
 

Our conferences: 
 
We hold two distinct investor conferences each year: 
 
The Client Conference is held in the spring, and is open to all investors with over USD 5 million in assets and select 
consultants. Two representatives may attend from each organization, and attendees may bring guests, if allowed by 
their organization's policies. The conference is designed so that invitees can either attend only business sessions or the 
full conference, which also includes leisure and educational activities that provide the opportunity to spend additional 
time with the portfolio and servicing teams. The group events at the Client Conference are paid for by UBS. 
 
The Client Advisory Council is an important part of the governance of our commingled funds. Attendance is restricted 
to one representative from each Fund's largest investors and a select group of consultants who represent a large 
portion of the Funds' assets. This conference is held in the fall.  Room and board, transportation and meeting-related 
expenses for the conference are paid for by the Funds; therefore guests are not invited.   
 
For either conference, we seek to comply with your organization's policies regarding the costs of the event. You may 
reimburse the full or partial cost, if required.   
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Global Real Estate - US 
2014 Client Conference 
April 5-9, 2014
Grand Hyatt Tampa Bay, Tampa, Florida
(a UBS-TPF investment)

Monday, April 7, 2014 
Morning

Breakfast 
Property tour
Lunch

Afternoon 
Business sessions 1:30pm - 5:30pm

Presentation on national economy
Matt Lynch, Head of Global Real 
	 Estate – US
Bill Hughes, Head of Global Real  
	 Estate, Research & Strategy 
	 Commercial investment panel

Evening
Reception and dinner

Tuesday, April 8, 2014
Morning

Breakfast
Business Sessions 8:00am - 12:00pm

Market review
Acquisitions:  investments  
	 & strategies
Portfolio presentations
UBS Trumbull Property Fund   
	 Kevin Crean
UBS Trumbull Property Income Fund  	
	 Gary Gowdy
UBS Trumbull Property Growth & 	
	 Income Fund  			 
	 Paul Canning
Allegis Value Trust   
	 Jeff Maguire

Afternoon
Property tour - Tampa
Lunch & group activities

Evening
Reception and dinner

Wednesday, April 9, 2014
Morning

Breakfast

As the economy and real estate markets continue to make modest 
improvements over the past year, it is more important than ever to stay 
informed about the markets and your portfolio.

This client-focused event will help you to stay up to date by providing:

•	 Current information on strategies and investments
•	 Views and insights from leading industry speakers
•	 Access to your investment teams
•	 Opportunity to interact with other investors

Please RSVP by February 18, 2014.

•	

Saturday April 5, 2014
Welcome reception & dinner 

Sunday, April 6, 2014
Breakfast, group activities, lunch 
Reception and dinner

Pre-conference activities

Conference agenda

Preliminary agenda
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General information

Transportation will be provided to and from the airport. Tampa International 
Airport (TPA) is 10 minutes from the hotel and is the preferred arrival location. 

Amenities include shops, restaurants, swimming pools, beach and exercise facility.

Suggested attire is business casual for evening and daytime events. For Monday 
dinner “smart” business casual (i.e. jackets for men) is requested.

Rooms, meals, parking and group activities expenses will be covered by UBS for 
those able to accept them. As before, your spouse or guest is welcome to attend. 
If you are able to join us, we will consult with you to accommodate your policies. 

Grand Hyatt Tampa Bay 
2900 Bayport Drive, Tampa, FL 33607 
Tel.  813-874 1234 
Fax  813-207 6694 
www.hyatt.com

Weather – average daytime high is 82°, average nighttime low is 66°

Check-in is 3:00pm and check-out is 12:00pm.

Questions?  Please contact either your client relationship manager or the 
conference coordinators, Catherine Schuster at catherine.schuster@ubs.com,  
860-616 9105 or Jennifer Cody at jennifer.cody@ubs.com, 860-616 9093.

UBS Realty Investors LLC 
10 State House Square, 15th Floor 
Hartford, CT 06103-3604  
Tel. 860-616 9000 
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LONGEVITY RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

13394‐00 Lelia Blevins 12/1/1943 10/25/2004 1/31/2014 9 3 City Clerk

DEFERRED RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

43078‐00 Elizabeth Smith Davenport 1/27/1964 10/2/1995 12/12/2013 18 2 Wastewater

41838‐00 Ivey Stevenson‐Houston 9/24/1969 5/2/1994 12/27/2013 18 11 Parks & Recreation

17402‐00 Halsey Pelt 3/29/1957 8/2/1999 3/11/2013 13 7 City Clerk

37162‐00 Bobby Jones 3/6/1959 6/18/1990 2/14/2013 22 8 Neighborhood Services

29945‐00 Steven Jordan 6/11/1963 3/7/1983 8/3/2010 27 5 Wastewater

48134‐00 Jonathan Jones 3/29/1981 6/20/2005 8/26/2013 8 2 Parks & Recreation

47671‐00 Mark DeLaCruz 5/8/1966 7/26/2004 3/1/2013 8 7 Planning & Development

DEFERRED TO LONGEVITY RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

32816‐00 Diana Kyle 2/21/1952 12/2/1985 5/29/1998 12 6 Museum

36202‐00 Henry Dixon 2/20/1952 7/24/1989 1/3/2006 16 5 Wastewater

26077‐00 Nick Ferrante Gennaro 2/8/1959 11/26/1979 7/10/2009 29 7 Parks & Recreation

DROP APPLICATIONS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

23005‐00 Henry Gray 10/5/1958 12/3/1978 1/18/2014 30 0 Water

38272‐00 Stanley Weaver 9/24/1969 5/4/1992 1/18/2014 21 7 Solidwaste

29393‐00 Kenneth Williams 1/29/1952 11/1/1982 2/1/2014 31 3 Water

42540‐00 Jaime Soto‐Merengueli 10/19/1953 3/27/1995 2/1/2014 18 10 Water

21234‐00 Henry Baker 12/20/1955 7/18/1988 2/1/2014 25 6 DPW

DROP TO LONGEVITY 

Employee Employee Date of Date Exit Drop

Number Name Birth Hired Date Yrs Mos Department

18431‐00 Bernardo Menendez 8/24/1948 12/27/1988 1/31/2014 22 1 Water

05619‐00 Charles Evans 3/11/1952 11/9/1970 1/17/2014 30 0 Transportation

18200‐00 Phyllis Ward 9/18/1955 9/24/1973 1/3/2014 30 0 Human Resources

44087‐00 Dixie Kuhn 11/12/1938 3/3/1997 1/10/2014 13 1 Fire

38284‐00 Brian James 12/21/1949 5/26/1992 1/4/2014 20 6 Stormwater

37286‐00 Robert Ostrom 2/6/1944 8/13/1990 1/3/2014 18 11 Wastewater

26336‐00 Sandra Gomez‐Dever 12/9/1947 11/15/1999 1/10/2014 14 2 DPW

22268‐00 James Vickers 1/6/1949 8/7/2000 1/7/2014 10 8 DPW

20256‐00 Hershel Roseboro 11/22/1950 7/10/1989 1/31/2014 23 5 Water

44168‐00 Ivan Fletcher 11/19/1948 5/12/1997 1/3/2014 16 8 DPW

SURVIVING SPOUSE BENEFITS

Employee Date of

Number Spouse Decedent  Death

28291‐01 Nanelyn Riggin John Riggin 1/17/2014

10489‐01 Nancy Marra Ramon Marra 1/4/2014

34453‐01 Abigail Sanchez Sixto Sanchez 12/27/2013

17358‐01 Zuila Nunez Charles Nunez 11/17/2013

10410‐01 Ruby Bunts Nathaniel Bunts 1/13/2014

         

ESTATE PAYMENTS

Employee Date of

Number Beneficiary Decedent  Death

19419‐80 John E Shearin John A Shearin 1/2/2014

28291‐80 Nanelyn Riggin John Riggin 1/17/2014

08055‐80 Angel L Barreto Angel Barreto 2/18/2012

10410‐80 Ruby Bunts Nathaniel Bunts 1/13/2014

04036‐80 Wanda Frith Pauline Copeland 1/5/2014

36665‐80 James A Walantus Roger Aughton 1/25/2014

Service

Service

Service

Service

City of Tampa 

General Employees Retirement Fund

Retirement Benefits & Estate Payments

Consent Agenda

February 18, 2014

Service
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IINVOICE

February 11, 2014

City of Tampa
Attn: Debbie Hodo Email to:  Debbie.Hodo@ci.tampa.fl.us

December 31, 2013

MONTH END MARKET VALUE October November December
City of Tampa $58,756,865 $59,038,104 $59,562,242

MONTHLY FEES October November December
City of Tampa $37,400 $37,564 $37,870

MONTHLY RATE FEE SCHEDULE
First $25 Million   @ .0708%
Next $50 Million  @ .0583%
Over $75 Million  @ .0500%

PAID IN FULL

TOTAL DUE QUARTER ENDING: December 31, 2013 112,834$

A/C # 0428006588146

Mercator Asset Management®

WIRE INSTRUCTIONS
SUNTRUST BANK

ABA # 061000104

FFC: MERCATOR ASSET MANAGEMENT

FEE STATEMENT for Quarter Ending:

MERCATOR ASSET MANAGEMENT, L.P. 
5200 TOWN CENTER CIRCLE, SUITE 550    

 BOCA RATON, FLORIDA 33486  
TELEPHONE: 561-361-1079   FAX: 561-368-8010 
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