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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;  

    Jill Wood, Office Support Specialist II 
 
Consultants:   Jason Pulos and Andrew Gillentine, Asset Consulting Group; John Lessl, Stephen 

Lambert Oswald and Bruce Crosswhite, AON/Hewitt 
 
Location and Time:  City Council Chambers, 3rd Floor, 315 E. Kennedy Blvd., Tampa, Florida 33602,  
  May 20, 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 April 15, 2014 (MOTION) ..................................................................... 3 ‐ 6 

 
IV. Staff Report 

1. Experience Study – John Lessl and Stephen Lambert Oswald of AON (MOTION) . Handout 
2. April 2014 and Quarterly Performance Reports – ACG  .................................................. 7‐9 
3. Statement of Investment Policy (MOTION) ................................................................ 10‐15 
4. Cash Analysis Review (MOTION) ................................................................................. 16‐17 
5. Brandywine Contract and Resolution (MOTION) ........................................................ 18‐24 
6. Motley Rice Portfolio Monitoring Report (MOTION) .................................................. 25‐33 
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Page Numbers 
 
7. Fixed Income Manager Presentations ‐ HANDOUTS 

a. State Street – Passive Core US Fixed Income ‐ David Settles, Client Service Manager 
b. Taplin, Canida & Habacht – Core US Fixed Income ‐ Alan Habacht, Principal and        

  Portfolio Manager and Scott Kimball, Portfolio Manager 
c. Brandywine – Global Investment Grade Fixed Income ‐ Greg Zavoyna, Senior Vice 

President 
 

V. Consent Agenda (MOTION) 
 
Retirement Benefits & Estate Payments:   
Longevity Retirements, DROP Applications, DROP to Longevity, Deferred Retirements, Deferred 
to Longevity Retirements and Estate Payments ............................................................................ 34 
 

Monthly Invoices:  
 

1. City of Tampa Reimbursement ‐ $ 108,092.25 ............................................................ 35 
2. COMSERV ‐ (May 14) ‐ $ 62.00 .................................................................................... 36 

 

Quarterly Invoices: 
1. Aberdeen ‐ $ 44,220.47 ............................................................................................... 37 
2. Brandywine ‐ $  50,997.90 ........................................................................................... 38 
3. CBRE‐Clarion ‐ $  48,215.00 ......................................................................................... 39 
4. ClariVest ‐ $  28,625.97 ................................................................................................ 40 
5. Dodge & Cox ‐ $  86,916.46 ......................................................................................... 41 
6. Fisher ‐ $  109,701.49 .................................................................................................. 42 
7. GW Capital ‐ $  42,877.45 ............................................................................................ 43 
8. JP Morgan ‐ $ 57,098.01 .............................................................................................. 44 
9. State Street ‐ $  8,104.11 ............................................................................................. 45 
10. Taplin, Canida & Habacht ‐  $ 30,665.25 ..................................................................... 46 
11. Victory ‐ $  50,632.48 ................................................................................................... 47 
12. Waddell & Reed ‐ $ 123,523.04 ................................................................................... 48 
13. Wellington ‐ $ 35,350.60 ............................................................................................. 49 

 

Miscellaneous Invoice: 
1. Tampa Occupational Health Services (Starr) ‐ $ 1,200.00 ........................................... 50 
2. Workhealth Occupational Medicine Clinic (Starr) ‐ $ 975.00 ...................................... 51 

  
Deducted from Account: 

3. Mercator ‐ $  114,122.00 ............................................................................................. 52 
4. UBS Trumbell ‐ $ 86,467.17 ......................................................................................... 53 

 
VI. Adjournment 

  

Next Meeting – 1:00 p. m., Tuesday, 
June 17, 2014 ‐ Regular Board Meeting 
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BOARD OF TRUSTEES ‐ REGULAR MEETING MINUTES 

TUESDAY – APRIL 15, 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 15th day of April, 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;  
and Jill Wood Office Support Specialist II.  
 

Consultants to Board:  John Lessl and Bruce Crosswhite, Aon Hewitt; Jason Pulos and Andrew Gillentine, 
Asset Consulting Group.  
 

I. ROLL CALL  
 

Mr. Carrera, Chairman, presiding, brought the meeting to Order at 1:00 p.m.   
 

Board Members Present Included:  Ernest Carrera, Chairman; Sonya Little, Chief Financial Officer; Randy 
Goers, Trustee; Steve Kenny, Trustee; Derwin Bright, Trustee; Julio Muniz, Trustee.  
 
Alan Weiner, Vice Chairman advised staff due to scheduling conflicts he would not be present.   
 

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 March 15th meeting.  
 
MOTION: (Kenny‐Bright) On a motion made by Mr. Kenny, and seconded by Mr. Bright, to approve the 
minutes from the March Board meeting  stands approved as presented. MOTION CARRIED.   
 

IV. Disability Hearing 
 
Mr.  Carrera  advised  the  board  concerning  the  letter  from  Physician  Robin  Hughes  to  the  Board 
recommending the disability application for Mr. Derreyl Madison be approved.  
 
MOTION: (Kenny‐Muniz) On a motion made by Mr. Kenny, and seconded by Mr. Muniz, to approve the 
disability application for Mr. Derreyl Madison. MOTION CARRIED. 
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IV. STAFF REPORT  

 
1. March 2014 Performance Report and 2. Asset Allocation and Portfolio Construction 

 

 Andrew Gillentine of ACG provided an update on the overall portfolio, markets and managers.  
The market value of the Total Fund (“Fund”) was approximately $682.5 million at the end of 
March 2014.   Over the trailing one year, ending in March, the Fund’s 14.8% return was 230 
basis points ahead of the Policy Index, which advanced 12.5% during this time period.  Over the 
trailing five years ending in March, the Fund has experienced very strong returns of 15.7% 
annualized. 
 

 The strong performance of the Fund was a function of strong equity market performance over 
the last 5 years.   The Fund has had a slight overweight allocation to the strategic target to 
equities which has also been a positive.  In addition, individual managers have generally 
outperformed their relevant indices. 

 
 2. Asset Allocation and Portfolio Construction 

 

 Jason Pulos of ACG provided education on asset allocation and portfolio construction to the 
Board.  Included was a discussion regarding the methodology related to the development of 
ACG’s long term capital market assumptions.  Mr. Pulos explained that over a long term time 
horizon of 20 to 30 years the current mix of assets had a reasonable probability of achieving an 
8% target rate of return. In the near term however, return expectations are muted due to the 
historically low interest rate environment we are currently experiencing. 

 

 ACG made recommendations to make some modest changes to the strategic policy level target 
allocations. The Board approved the changes to the Strategic Policy level targets as summarized 
below:  

 

Asset Class  Current Target  New Target 

Core Bonds  20%  20% 

Global Bonds  10%  10% 

Total Fixed Income 30% 30% 

     

US Large Cap Equity  29%  25% 

US Small Cap Equity  7%  10% 

International Developed Equity  21%  20% 

Emerging Market Equity  3%  5% 

Total Equity 60% 60% 

     

Core Real Estate  4%  7% 

Opportunistic Real Estate  2%  3% 

Public REITS  4%  0% 

Total Real Assets 10% 10% 

GRAND TOTAL  100% 100% 
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 In addition to the strategic policy level target allocation changes summarized above, ACG 
recommended the termination of the dedicated International Small Cap manager Victory and 
the reallocation of the assets currently invested with Victory among the other managers in 
accordance with the revised strategic policy level targets. This recommendation was approved 
by the Board. 

 

 The changes to the Real Asset allocation, which contemplates the elimination of Public REITs’ 
and an increase in the allocation to Core Real Estate, will take time due to the less liquid nature 
of Core Real Estate. This will be accomplished over time as the Core Real Estate manager UBS is 
able to take on additional investment. 

 
MOTION: (Kenny‐Goers) On a motion for Amend Investment policy to allow ACG to incorporate Mix 2 
as discussed made by Mr. Kenny, and seconded by Mr. Goers, to approve. MOTION CARRIED. 
 
MOTION:  (Kenny‐Muniz)  On  a  motion  to  terminate  Victory  and  liquidation  of  that  portfolio  and 
movement of assets made by Mr. Kenny, and seconded by Mr. Goers, to approve. MOTION CARRIED. 
 
3. Cash Analysis Review 
Mr. Boghich reviewed the Cash Analysis Schedule which provided the actual information for February and 
projections for March through September. He reviewed in detail the projected revenues and expenses 
Information.  
 
4. Long Wharf FREG II Distribution $39,952.06 
 
5. Long Wharf FREG III Distribution $239,811.17 
 
6. Training Reimbursements for Mr. Bright $331.36  
Mr. Bright gave a summary of his training.  
 
MOTION: (Goers‐Kenny) On a motion made by Mr. Goers, and seconded by Mr. Kenny, to approve the 
Training Reimbursement for Mr. Bright $331.36. MOTION CARRIED. 
 
 

V. CONSENT AGENDA  

 
Mr. Boghich  advised  the  items on  the Consent Agenda were  in order.   Mr. Boghich  stated  they were 
reviewed and they are true and correct. 
 

Retirement Benefits & Estate Payments:  

Longevity Retirements, DROP Applications, DROP to Longevity, Deferred to Longevity 
Retirements, Surviving Spouse Benefits, Surviving Child Benefits and Estate Payments 
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Monthly Invoices:  

1. COMSERV ‐ (March 14) ‐ $ 62.00 
2. COMSERV ‐ (March 31) ‐ $ 62.00 
3. COMSERV ‐ (April 14) ‐ $ 62.00 

 

Quarterly Invoices: 

1. Asset Consulting Group ‐ $ 31,250.00 
 

Miscellaneous Invoice: 

1. Tampa Occupational Health Services (Cirino) ‐ $ 250.00 
2. Tampa Occupational Health Services (Madison) ‐ $ 1,500.00 

 
MOTION:  (Kenny‐Goers) On a motion made by Mr. Kenny, and seconded by Mr. Goers,  the Consent 
Agenda was accepted and approved as presented. MOTION CARRIED. 
 

VI. NEXT MEETING 

 
The  next  Regular  Board meeting  will  be  held  at  1:00  p.m.,  Tuesday, May  20,  2014,  in  City  Council 
Chambers.   

 

VII. ADJOURNMENT 

 
There being no further business, Chair Carrera adjourned the meeting at 2:25 p.m.  
 
 
 
 
 
                     __________________________________________ 
             CHAIRMAN – Ernest 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 $226,470 33.3 %  29.0 %  4.3 %  
Small Cap Equity $58,754 8.6 %  7.0 %  1.6 %  

International Equity $147,859 21.7 %  21.0 %  0.7 %  
Emerging Markets Equity $19,925 2.9 %  3.0 %  (0.1)%  

Fixed Income $160,051 23.5 %  30.0 %  (6.5)%  
Real Estate $65,412 9.6 %  10.0 %  (0.4)%  

Cash and Equivalents $1,470 0.2 %  --      0.2 %  
Total $679,940 100.0% 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) $679,940 100.0 %   0.0 % 1.8 % 7.7 % 12.3 % 8.7 % 14.0 % 7.7 % 9.0 %
Policy Index 1 0.6 % 2.4 % 7.4 % 10.7 % 8.3 % 13.4 % 7.5 % --
Large Cap Equity (4/02) $226,470 33.3 %   (0.7)% 0.7 % 12.8 % 24.7 % 14.6 % 19.2 % 8.9 % 7.6 %
S&P 500 0.7 % 2.6 % 13.3 % 20.4 % 13.8 % 19.1 % 7.7 % 6.3 %
Small Cap Equity (1/99) $58,754 8.6 %   (2.5)% (0.8)% 8.8 % 21.9 % 13.1 % 23.7 % 9.8 % 11.9 %
Russell 2000 (3.9)% (2.8)% 5.7 % 20.5 % 10.7 % 19.8 % 8.7 % 8.0 %
Non U.S. Equity Composite (03/03) $167,783 24.7 %   0.5 % 1.9 % 6.8 % 12.2 % 4.7 % 15.2 % 8.1 % 11.0 %

International Equity Index 2 1.2 % 2.1 % 7.4 % 12.1 % 5.0 % 14.1 % 8.1 % 11.5 %
Fixed Income (10/84) $160,051 23.5 %   0.9 % 3.5 % 3.4 % (0.7)% 4.6 % 6.4 % 5.3 % 7.2 %
Barclays US Aggregate 0.8 % 2.7 % 2.6 % (0.3)% 3.6 % 4.9 % 4.8 % 7.7 %
Real Estate (07/02) $65,412 9.6 %   1.4 % 4.3 % 6.2 % 5.6 % 9.4 % 9.1 % 8.4 % 8.2 %

Real Estate Composite Index 3 1.5 % 4.7 % 6.0 % 5.4 % 10.3 % 13.1 % -- --
Cash and Equivalents (06/93) $1,470 0.2 %   0.0 % 0.0 % 0.1 % 0.1 % 0.2 % 0.2 % 1.8 % 3.3 %
US T-Bills 90 Day 0.0 % 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 April 30, 2014

Actual vs. Target Asset Allocation

33.3%

8.6%

21.7%

2.9%

23.5%

9.6%

0.2%

29.0%

7.0%

21.0%

3.0%

30.0%

10.0%

0.0%
0.0%

10.0%

20.0%

30.0%

40.0%

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

Year
to Date

Sept 30,
FYTD

One
Year

Three
Years

Five
Years

Ten
Years

Since
Inception

Large Cap Equity Composite (4/02) $226,470 33.3 %   (0.7)% 0.7 % 12.8 % 24.7 % 14.6 % 19.2 % 8.9 % 7.6 %
S&P 500 0.7 % 2.6 % 13.3 % 20.4 % 13.8 % 19.1 % 7.7 % 6.3 %
Waddell & Reed Investment Management (12/04) $113,820 16.7 %   (0.9)% (0.6)% 11.7 % 23.8 % 13.8 % 17.5 % -- 9.3 %

Russell 1000 Growth 0.0 % 1.1 % 11.7 % 20.7 % 13.4 % 19.5 % 8.0 % 8.2 %
Dodge & Cox Incorporated (4/02) $112,649 16.6 %   (0.5)% 2.0 % 13.9 % 25.5 % 15.3 % 20.8 % 8.3 % 8.4 %

Russell 1000 Value 1.0 % 4.0 % 14.4 % 20.9 % 14.2 % 19.5 % 8.0 % 7.1 %

Small Cap Equity Composite (1/99) $58,754 8.6 %   (2.5)% (0.8)% 8.8 % 21.9 % 13.1 % 23.7 % 9.8 % 11.9 %
Russell 2000 (3.9)% (2.8)% 5.7 % 20.5 % 10.7 % 19.8 % 8.7 % 8.0 %

ClariVest Asset Management (7/07) $13,090 1.9 %   (3.4)% (5.0)% 5.4 % 23.0 % 12.3 % 21.7 % -- 4.9 %
Russell 2000 Growth (5.1)% (4.7)% 3.1 % 21.5 % 10.3 % 20.5 % 8.9 % 7.0 %

GW Capital (3/12) $22,932 3.4 %   0.3 % 2.5 % 11.1 % 18.7 % -- -- -- 21.3 %
Russell 2000 Value (2.6)% (0.8)% 8.4 % 19.6 % 11.2 % 19.1 % 8.4 % 18.9 %

WTC SC 2000 (1/99) $22,732 3.3 %   (4.7)% (1.4)% 8.4 % 24.6 % 14.3 % 26.7 % 11.4 % 11.7 %
Russell 2000 (3.9)% (2.8)% 5.7 % 20.5 % 10.7 % 19.8 % 8.7 % 8.0 %

Non U.S. Equity Composite (3/03) $167,783 24.7 %   0.5 % 1.9 % 6.8 % 12.2 % 4.7 % 15.2 % 8.1 % 11.0 %
International Equity Index 2 1.2 % 2.1 % 7.4 % 12.1 % 5.0 % 14.1 % 8.1 % 11.5 %

Mercator International Fund (4/03) $61,481 9.0 %   0.5 % 3.6 % 9.1 % 19.8 % 5.6 % 13.0 % 7.4 % 11.4 %
Fisher Investments (7/03) $65,002 9.6 %   0.7 % 0.3 % 6.5 % 12.6 % 5.3 % 15.9 % 8.4 % 10.1 %

MSCI EAFE 1.5 % 2.3 % 8.2 % 13.8 % 6.2 % 14.1 % 7.4 % 9.4 %
MSCI EAFE Value 2.3 % 3.6 % 10.2 % 16.2 % 6.5 % 13.6 % 7.5 % 11.6 %

MSCI EAFE Growth 0.8 % 1.0 % 6.2 % 11.5 % 5.7 % 14.5 % 7.3 % 10.3 %
Victory Capital Management (10/08) $21,376 3.1 %   (1.7)% 0.6 % 5.1 % 9.0 % 2.6 % 15.3 % -- 7.3 %

MSCI EAFE SMID NetDiv 0.1 % 2.9 % 8.3 % 16.4 % 6.5 % 16.2 % 8.4 % 9.8 %
Emerging Markets Equity

Aberdeen Asset Management (6/08) $19,925 2.9 %   2.0 % 3.6 % 3.0 % (4.5)% 2.2 % 18.1 % -- 6.6 %
MSCI Emerging Markets 0.4 % 0.0 % 1.9 % (1.5)% (3.4)% 11.4 % 11.4 % (0.6)%

Fixed Income Composite (10/84) $160,051 23.5 %   0.9 % 3.5 % 3.4 % (0.7)% 4.6 % 6.4 % 5.3 % 7.2 %
Barclays US Aggregate 0.8 % 2.7 % 2.6 % (0.3)% 3.6 % 4.9 % 4.8 % 7.7 %

Taplin, Canida & Habacht (3/97) $59,100 8.7 %   1.1 % 3.5 % 3.9 % 0.4 % 4.8 % 7.1 % 5.4 % 6.3 %
Barclays US Aggregate 0.8 % 2.7 % 2.6 % (0.3)% 3.6 % 4.9 % 4.8 % 5.8 %

State Street Global Advisors (6/03) $55,328 8.1 %   0.8 % 2.7 % 2.6 % (0.3)% 3.6 % 5.0 % 4.9 % 4.5 %
Barclays US Aggregate 0.8 % 2.7 % 2.6 % (0.3)% 3.6 % 4.9 % 4.8 % 4.4 %

Brandywine (2/12) $45,623 6.7 %   0.7 % 4.4 % 3.8 % (2.7)% -- -- -- 4.1 %
Citigroup World Govt Bond 1.1 % 3.8 % 2.7 % 1.4 % 1.2 % 4.1 % 4.8 % (0.1)%

Real Estate Composite (7/02) $65,412 9.6 %   1.4 % 4.3 % 6.2 % 5.6 % 9.4 % 9.1 % 8.4 % 8.2 %
Real Estate Composite Index 3 1.5 % 4.7 % 6.0 % 5.4 % 10.3 % 13.1 % -- --

Private Real Estate Composite (6/04) $2,562 0.4 %   0.5 % 3.1 % 9.2 % 17.9 % 13.6 % 0.1 % (2.4)% (2.4)%

UBS Global Asset Management (9/00) 4 $31,906 4.7 %   -- 2.5 % 4.9 % 11.4 % 10.9 % 7.4 % 7.9 % 8.2 %

NFI ODCE Net 4 -- 2.2 % 5.3 % 12.7 % 12.0 % 6.3 % 6.2 % 6.5 %
CBRE Clarion (7/09) $30,944 4.6 %   2.9 % 6.3 % 7.1 % (1.4)% 7.4 % -- -- 16.3 %

FTSE EPRA/NAREIT Dev RE 3.1 % 7.2 % 6.7 % (1.9)% 7.8 % 19.1 % -- 16.9 %

Cash and Equivalents (6/93) $1,470 0.2 %   0.0 % 0.0 % 0.1 % 0.1 % 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 March 31, 2014.

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 April 30, 2014

 © 2014 Asset Consulting Group All Rights Reserved  2
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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 0.7 % 2.6 % 13.3 % 20.4 % 13.8 % 19.1 % 7.7 %
Russell 1000 0.5 % 2.5 % 13.0 % 20.8 % 13.8 % 19.5 % 8.1 %
Russell 2000 (3.9)% (2.8)% 5.7 % 20.5 % 10.7 % 19.8 % 8.7 %
Russell 2500 (2.3)% (0.1)% 8.6 % 20.8 % 12.0 % 21.2 % 9.7 %
Russell Mid Cap (0.6)% 2.9 % 11.6 % 21.3 % 13.0 % 21.9 % 10.4 %
Growth
S&P 500/Citigroup Growth 0.3 % 1.7 % 13.0 % 21.0 % 14.2 % 19.3 % 7.7 %
Russell 1000 Growth 0.0 % 1.1 % 11.7 % 20.7 % 13.4 % 19.5 % 8.0 %
Russell 2000 Growth (5.1)% (4.7)% 3.1 % 21.5 % 10.3 % 20.5 % 8.9 %
Russell 2500 Growth (3.5)% (2.5)% 5.8 % 21.8 % 11.3 % 21.5 % 9.7 %
Russell Mid Cap Growth (1.5)% 0.6 % 8.8 % 20.6 % 11.6 % 21.1 % 9.6 %
NASDAQ Comp (2.0)% (1.5)% 9.1 % 23.6 % 12.7 % 19.1 % 7.9 %
Value
S&P 500/Citigroup Value 1.2 % 3.5 % 13.7 % 19.9 % 13.5 % 19.1 % 7.6 %
Russell 1000 Value 1.0 % 4.0 % 14.4 % 20.9 % 14.2 % 19.5 % 8.0 %
Russell 2000 Value (2.6)% (0.8)% 8.4 % 19.6 % 11.2 % 19.1 % 8.4 %
Russell 2500 Value (1.2)% 2.3 % 11.4 % 20.0 % 12.6 % 20.9 % 9.5 %
Russell Mid Cap Value 0.4 % 5.7 % 14.7 % 22.1 % 14.4 % 22.6 % 10.8 %
International Markets
MSCI EAFE 1.5 % 2.3 % 8.2 % 13.8 % 6.2 % 14.1 % 7.4 %
MSCI World ex US 1.7 % 2.5 % 8.3 % 13.6 % 5.5 % 14.0 % 7.7 %
MSCI World 1.1 % 2.5 % 10.8 % 17.2 % 9.7 % 16.7 % 7.8 %

Fixed Income
BofA ML 1 Yr Treasury Note 0.0 % 0.1 % 0.1 % 0.3 % 0.3 % 0.5 % 2.1 %
BofA ML High Yield Master II 0.7 % 3.7 % 7.3 % 6.3 % 8.4 % 15.8 % 8.7 %
Barclays Intermediate Agg 0.7 % 1.9 % 1.7 % 0.1 % 2.9 % 4.2 % 4.5 %
Barclays US Aggregate 0.8 % 2.7 % 2.6 % (0.3)% 3.6 % 4.9 % 4.8 %
Barclays Intermediate G/C 0.5 % 1.5 % 1.5 % (0.3)% 2.9 % 4.2 % 4.2 %
Barclays US Credit 1.2 % 4.1 % 5.1 % 0.4 % 5.6 % 8.6 % 5.7 %

Market Overview
For the Periods Ending April 30, 2014
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City of Tampa
General Employees Retirement Fund
Cash Account Analysis - FY 2014 - as of May 15, 2014
 

 ESTIMATES
DESCRIPTION May June July August September
Beginning Balance: 1,470,690          8,619,670      2,914,590      (290,490)        (4,145,570)     

DISBURSEMENTS
Pension Benefits (2,750,000)         (2,750,000)     (2,750,000)     (2,750,000)     (2,750,000)     
Taxes (265,000)            (265,000)        (265,000)        (265,000)        (265,000)        
Vendors (850,000)            (200,000)        (200,000)        (850,000)        (200,000)        
Drop Payouts - Quarterly (6)  (2,500,000)       (2,500,000)     
Capital Calls -                     -                 -                 -                 -                 
Net Disbursements (3,865,000)         (5,715,000)     (3,215,000)     (3,865,000)     (5,715,000)     

Subtotals (2,394,310)         2,904,670      (300,410)        (4,155,490)     (9,860,570)     

RECEIPTS

Transfers from Fidelity -                     -                 -                 -                 -                 
*Transfers from Manager(s) 11,000,000    -                 -                 -                 -                 

-                     -                 -                 -                 -                 
Contributions:
City Employees 10,000               6,600             6,600             6,600             6,600             
County Employees  525                    350                350                350                350                
City Employer - Annually -                     -                  -                 -                 
County Employer  1,455                 970                970                970                970                
ConvergEx, Misc. 2,000                 2,000             2,000             2,000             2,000             
 
Net Receipts 11,013,980        9,920             9,920             9,920             9,920             

Estimated Ending Balance: 8,619,670          2,914,590      (290,490)        (4,145,570)     (9,850,650)     
 

Actual Amounts * Based on recommendation from Asset Consulting Group

R:\GE Pension\BOARD AGENDA PACKAGES\2014\2014 05 - May Agenda\FY 2014 Projection with Employer Contribution Annually revised 20140515 5/15/2014  4:49 PM
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City of Tampa General Employees' Retirement Fund

April 30, 2014 Market Value

% of 
Total 
Fund Target Value Target %

$ Value 
Over/Under Target

Proposed 
Rebalancing

Rebalanced 
Value

Rebalanced 
Mix

Waddell & Reed $113,820,000 16.74% $84,992,500 12.50% $28,827,500.00 $113,820,000 16.74%
Dodge & Cox $112,649,000 16.57% $84,992,500 12.50% $27,656,500.00 $112,649,000 16.57%
Large Cap Equity Total $226,469,000 33.31% $169,985,000 25.00% $56,484,000.00 $0 $226,469,000 33.31%

ClariVest $13,090,000 1.93% $13,598,800 2.00% ($508,800.00) $13,090,000 1.93%
GW Capital $22,932,000 3.37% $27,197,600 4.00% ($4,265,600.00) $22,932,000 3.37%
Wellington $22,732,000 3.34% $27,197,600 4.00% ($4,465,600.00) $22,732,000 3.34%
Small Cap Equity Total $58,754,000 8.64% $67,994,000 10.00% ($9,240,000.00) $0 $58,754,000 8.64%

Mercator $61,481,000 9.04% $67,994,000 10.00% ($6,513,000.00) $61,481,000 9.04%
Fisher $65,002,000 9.56% $67,994,000 10.00% ($2,992,000.00) $65,002,000 9.56%
Victory $21,376,000 3.14% $0 0.00% $21,376,000.00 ($20,000,000) $1,376,000 0.20%
Aberdeen $19,925,000 2.93% $33,997,000 5.00% ($14,072,000.00) $9,000,000 $28,925,000 4.25%
International Equity Total $167,784,000 24.68% $169,985,000 25.00% ($2,201,000.00) ($11,000,000) $156,784,000 23.06%

Total Equity $453,007,000 66.62% $407,964,000 60.00% $45,043,000.00 ($11,000,000) $442,007,000 65.01%

Taplin, Canida & Habacht $59,100,000 8.69% $67,994,000 10.00% ($8,894,000.00) $59,100,000 8.69%

Brandywine $45,623,000 6.71% $67,994,000 10.00% ($22,371,000.00) $45,623,000 6.71%
SSgA $55,328,000 8.14% $67,994,000 10.00% ($12,666,000.00) $55,328,000 8.14%
Total Fixed Income $160,051,000 23.54% $203,982,000 30.00% ($43,931,000.00) $0 $160,051,000 23.54%

Private Real Estate $2,562,000 0.38% $20,398,200 3.00% ($17,836,200.00) $2,562,000 0.38%
CBRE Clarion $30,944,000 4.55% $0 0.00% $30,944,000.00 $30,944,000 4.55%
UBS Trumbull $31,906,000 4.69% $47,595,800 7.00% ($15,689,800.00) $31,906,000 4.69%
Total Real Estate $65,412,000 9.62% $67,994,000 10.00% ($2,582,000.00) $0 $65,412,000 9.62%

Cash and Equivalents $1,470,000 0.22% $0 0.00% $1,470,000 $11,000,000 $12,470,000 1.83%
Private Real Estate Residual Cash $0 0.00% $0 0.00% $0 $0 0.00%
City Contribution $0 0.00% $0 0.00% $0 $0 0.00%
Total Fixed Income (incl. cash) $161,521,000 23.76% $203,982,000 30.00% ($42,461,000.00) $161,521,000 25.37%

Total Portfolio $679,940,000 100.00% $679,940,000 100.00% $0 $0 $679,940,000 100.00%

Following the above transactions, we will address any risidual cash from Victory with future rebalancing

Portfolio Evaluation/Rebalancing Notes:
Beginning in May, estimated cash needs for the next 3 months is approximately $12 million

Using the liquidation of Victory International Small/Mid, ACG recommends moving $11 million to the cash/operating account

Also using the full liquidation of Victory, ACG recommends moving $9 million to make an additional contribution to 
Aberdeen Emerging Markets in order to bring it towards its target weight of 5%
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CITY OF TAMPA GENERAL EMPLOYEES 
PENSION BOARD OF TRUSTEES 

RESOLUTION NO. 2014-02 

A RESOLUTION APPROVING A SUBSCRIPTION AGREEMENT BETWEEN 
THE BOARD OF TRUSTEES OF THE CITY OF TAMPA’S GENERAL 
EMPLOYEES’ RETIREMENT FUND AND BRANDYWINE GLOBAL 
INVESTMENT MANAGEMENT, LLC; AUTHORIZING EXECUTION THEREOF 
BY THE CHAIRMAN OF THE BOARD OF TRUSTEES; PROVIDING AN 
EFFECTIVE DATE. 

WHEREAS, the Board of Trustees of the City of Tampa’s General Employees’ Retirement Fund, 
a municipal board of the City of Tampa, in an effort to meet its responsibilities for the administration of the 
City of Tampa’s General Employee’s Retirement Fund, has entered into a Subscription Agreement with 
Brandywine Global Investment Management, LLC, to provide investment counselor services for the Board 
of Trustees. 

NOW, THEREFORE, 
 
BE IT RESOLVED BY THE PENSION BOARD 
OF THE CITY OF TAMPA, FLORIDA, THAT: 
  

 Section 1. The Agreement between the Board of Trustees and Brandywine Global Investment 
Management, LLC, a copy of which is attached hereto and by reference made a part hereof, in substantially 
similar form, is hereby approved in its entirety. 

 Section 2. The Board authorizes and approves execution of the Agreement. 
  
 Section 3. The Chairman of the Trustees of the City of Tampa General Employees’ 
Pension Board is authorized and empowered to execute, as attested by its Recording Secretary, on behalf of 
the City of Tampa General Employees’ Pension Board. 
 
 Section 4. This Resolution shall take effect immediately upon its adoption. 
  

PASSED AND ADOPTED BY UNANIMOUS VOTE OF THE CITY OF TAMPA PENSION 
BOARD ON _________________________. 

 
 
CITYOF TAMPA GENERAL EMPLOYEES’  
PENSION BOARD OF TRUSTEES 
 
 
 
By:_________________________________ 
       ERNEST P. CARRERA, CHAIRMAN 

ATTEST TO: 
 
 
________________________________ 
MARK L. BOGHICH, III, RECORDING  
SECRETARY                                                  
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City of Tampa General Employees' Retirement Fund 

F I RST  QUA RTE R  2014  
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City of Tampa General Employees' Retirement 
Fund 

FIRST QUARTER 2014 

The following Portfolio Monitoring Report provides summary information regarding the Fund’s 
transactions in securities at issue in newly filed securities fraud class actions and recently 
announced securities fraud class action settlements.  The report covers the time period of 
January 1, 2014 through March 31, 2014. 

• Newly Filed Securities Fraud Class Actions:  This section lists the Fund’s estimated 
market losses, if any, based on transactions during the respective action’s alleged class 
period.  Case summaries are also provided for those actions in which the Fund suffered 
losses.  Based on our analysis of the Fund’s market losses and the merits of the various 
cases, none of the newly filed actions warranted the Fund’s involvement as a putative 
Lead Plaintiff.   
 

• Recently Announced Securities Fraud Class Action Settlements:  This section lists 
summary information for recently announced settlements if our records indicate that 
the Fund had transactions in the securities at issue during the respective settlement’s 
class period.  Additional settlement details, including the settlement notice and proof of 
claim form, are available from the applicable claims administrators.  

Please contact Rebecca Katz at 212-577-0041 if you have any questions about the Portfolio 
Monitoring Report.  
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NEWLY FILED SECURITIES FRAUD CLASS ACTIONS 
1Q 2014 

 
Market Losses 

 
Company Name Class Period Lead Plaintiff 

Deadline FIFO Gain/(Loss) 1 

Cooper Tire & Rubber Company 06/12/13 - 11/08/13 3/18/2014 $0.00  

Coty Inc. 06/10/13 - 02/13/14 4/14/2014 ($44,079.00) 

DFC Global, Inc. 01/28/11 - 08/22/13 1/21/2014 $0.00  

Geron Corporation 06/16/13 - 03/11/14 5/13/2014 ($42,556.70) 

Magnachip Semiconductor 
Corporation 01/30/13 - 03/11/14 5/12/2014 $6,189.15  

Nu Skin Enterprises, Inc. 10/25/11 - 01/16/14 3/24/2014 $7,764.82  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

1 The loss analysis is based on trade data provided by the Fund’s custodian.  If the class period for an action extends 
beyond the time period for which historical transactions have been made available by the custodian, that action is 
marked with an asterisk (*).  In the event a settlement is reached in an action, the Fund’s recoverable damages may 
not amount to the market loss figures.  
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Case Summaries  
 

Coty Inc. 

 

 

 

Case Summary: 

The complaint is brought on behalf of persons and/or entities who purchased or otherwise acquired the 
common stock of Coty pursuant and/or traceable to the Company's registration statement filed with the 
U.S. Securities and Exchange Commission ("SEC") on Form S-1/A on May 28, 2013, and prospectus filed 
with the SEC on Form 424(b)(4) on June 13, 2013 ("Prospectus"), (collectively the "Registration 
Statement"), in the Company's initial public offering ("IPO") of over 57 million shares of common stock 
at a price of $17.50 per share (the "Class"). 

The complaint alleges that the defendants violated Sections 11, 12(a)(2) and 15 of the Securities Act of 
1933 because the Registration Statement contained untrue statements of material facts or omitted to 
state material facts necessary to make the statements made not misleading, and was not prepared in 
accordance with the applicable SEC rules and regulations governing its preparation.  
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Ticker: 
 

 
COTY 

 
Class Period: 
 

 
June 10, 2013 - February 13, 2014 

 
Lead Plaintiff Deadline: 
 

 
April 14, 2014 

 
Date Filed: 
 

 
February 13, 2014 

 
Jurisdiction: 
 

 
New York Southern District Court 

 
Docket: 
 

 
1:14cv00919 
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Geron Corporation 

 

 

Case Summary: 

Geron is a clinical stage biopharmaceutical company developing first-in-class therapies for cancer. The 
Company’s sole product candidate, imetelstat, is designed to inhibit cancer cell replication in 
hematologic myeloid malignancies such as myelofibrosis or acute myelogenous leukemia. The complaint 
alleges that throughout the Class Period defendants misrepresented or failed to disclose that: (1) 
persistent low-grade liver function test (LFT) abnormalities had been observed in the Phase 2 study of 
imetelstat in essential thrombocythemia (ET) or polycythemia vera (PV) patients; (2) there was a 
potential risk of chronic liver injury following long-term exposure to imetelstat; and (3), as a result of the 
foregoing, defendants’ positive statements about the Company and the prospects for imetelstat lacked 
any reasonable basis and/or were materially false and misleading at all relevant times. On March 12, 
2014, Geron disclosed that it had received verbal notice from the U.S. Food and Drug Administration 
that Geron’s Investigational New Drug application for imetelstat has been placed on full clinical hold – 
an order to a trial sponsor to suspend an ongoing clinical trial or delay a proposed trial – affecting all 
ongoing company-sponsored clinical trials, and that the FDA expressed concern about whether the LFT 
abnormalities were reversible. As a result, Geron informed investors that the clinical hold would affect 
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the remaining eight patients in the Company’s Phase 2 study in ET/PV and the remaining two patients in 
the company’s Phase 2 study in multiple myeloma. Also, the Company indicated that a planned Phase 2 
clinical trial in myelofibrosis would likely be delayed due to the clinical hold.  

 

 

 
Ticker: 
 

 
GERN 

 
Class Period: 
 

 
June 16, 2013 - March 11, 2014 

 
Lead Plaintiff Deadline: 
 

 
May 13, 2014 

 
Date Filed: 
 

 
March 14, 2014 

 
Jurisdiction: 
 

 
California Northern District Court 

 
Docket: 
 

 
3:14cv01224 
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Recently Announced Securities Fraud Class Action Settlements 

Motley Rice has become aware that court-ordered notices of settlement have been issued in 
the following cases in which the Fund has traded the securities at issue.  Under the existing 
Portfolio Monitoring Agreement between Motley Rice and the Fund, Motley Rice does not file 
claims for the Fund, nor does it monitor the filing of claims for the Fund by any third parties.[1]  
Motley Rice is available to discuss with the Fund or its administrators the process for submitting 
claims and can provide assistance if requested. 

If the Fund has not entrusted claim filing to its custodial bank or other third party provider and 
wishes to file a claim directly, it may access the claims administrator identified below to obtain 
a claim form. 

 

Company Claim 
Deadline Class Period Total 

Settlement Claims Administrator 

Aeropostale, Inc. 6/20/2014 03/11/11-08/18/11 $15,000,000 

A.B. Data, Ltd. 
Aeropostale 
Settlement 

P.O. Box 170500 
Milwaukee, WI 

53217-8091 

Career Education 
Corporation 3/22/2014 02/19/09-11/21/11 $27,500,000 

Heffler Claims Group 
CEC Sec. Litig. 

P.O. Box 58669 
Philadelphia, PA 

19102 

Diamond Foods Inc. 1/9/2014 10/05/10-02/08/12 $109,701,000 

Diamond Foods, Inc. 
Sec. Litig. 

c/o KCC Class Action 
Services 

P.O. Box 43211 
Providence, RI 

02940-3211 

[1] Motley Rice has not undertaken to notify the Fund of any and all settlements announced publicly or otherwise 
disclosed. 
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Company Claim 
Deadline Class Period Total 

Settlement Claims Administrator 

Ebix, Inc. 6/4/2014 05/06/09-06/30/11 $6,500,000 

Heffler Claims Group 
EBIX Sec. Litig. 
P.O. Box 58608 
Philadelphia, PA 

19102 

Imperial Holdings, Inc. 1/15/2014 02/04/11-02/21/12 $13,600,000 

Fuller v. Imperial  
Holdings, Inc. 

Claims Administrator 
c/o Garden City Group 

P.O. Box 35050 
Seattle, WA 
98124-3508 

InfoGROUP, Inc. 6/6/2014 08/20/08-07/01/10 $13,000,000 

Gilardi & Co. LLC 
infoGROUP, Inc. 

Shareholder Litig. 
P.O. Box 8040 
San Rafael, CA 

94912-8040 

KV Pharmaceutical 
Company 6/19/2014 06/15/04-01/23/09 $12,800,000 

A.B. Data, Ltd. 
KV Pharmaceutical 

Sec. Litig. 
P.O. Box 170500 
Milwaukee, WI 

53217-8091 

Lehman Brothers 
Holdings, Inc. 4/17/2014 06/12/07-09/15/08 $99,000,000 

Garden City Group 
In re Lehman Bros. 

P.O. Box 10025 
Dublin, OH 

43017-6625 

Sanofi-Aventis 1/14/2014 02/24/06-06/13/07 $40,000,000 

In re Sanofi-Aventis 
Sec. Litig. 

Claims Administrator 
c/o Gilardi & Co. LLC 

PO Box 990 
Corte Madera, CA 

94976-0990 
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LONGEVITY RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

29901‐00 Lenoir Russell 2/18/1959 2/21/1983 3/31/2014 31 1 Plg & Dev

DROP APPLICATIONS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

24605‐00 Evelyn Jones 9/23/1951 7/10/1978 4/26/2014 35 9 Contract

30006‐00 Norma Pitts 12/1/1943 7/10/1983 4/26/2014 30 9 City Clerk

30269‐00  Alfred Prichard 10/30/1953 1/24/2000 4/26/2014 12 2 Plg & Dev

DROP TO LONGEVITY 

Employee Employee Date of Date Exit Drop

Number Name Birth Hired Date Yrs Mos Department

35961‐00 Leroy Davis  4/20/1948 4/17/1989 4/25/2014 21 6 Water

36164‐00 Brian Gummoe 12/21/1951 7/17/1989 4/25/2014 20 3 Fire

DEFERRED RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

38133‐00 Tonia Bright 8/10/1962 11/8/1982 4/9/2014 31 5 Police

37204‐00 Ronald Sexton 10/24/1953 6/25/1990 4/8/2014 23 9 Wastewater

DEFERRED TO LONGEVITY RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

31600‐00 John Swope  5/21/1952 4/28/1985 10/16/1992 7 5 Police

35627‐00 Willie Knight 5/14/1952 10/28/1986 7/12/2010 22 3 Water

20110‐01 John R Harrell 3/17/1952 9/25/1995 4/5/2004 8 6 BHD

18170‐00 Freddie Moore 5/14/1952 10/28/1986 1/1/2012 23 8 Solidwaste

ESTATE PAYMENTS

Employee Date of

Number Beneficiary Decedent  Death

09303‐80 Matthew Feinberg Kathryn Simmons 3/6/2014

09303‐81 Jennifer Feinberg Kathryn Simmons 3/6/2014

22720‐80 Michelle Anderson James Anderson 3/26/2014

22720‐81 James Anderson Jr. James Anderson 3/26/2014

22720‐82 Michael Anderson  James Anderson 3/26/2014

22720‐83 Eric Anderson James Anderson 3/26/2014

27705‐80 John Shatraw Whalen Shatraw 4/5/2014

27705‐81 Yvonne White Whalen Shatraw 4/5/2014

Service

Service

Service

Service

City of Tampa 

General Employees Retirement Fund

Retirement Benefits & Estate Payments

Consent Agenda

May 20, 2014

Service
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