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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; Stephen Lambert Oswald 

and Bruce Crosswhite, AON/Hewitt 
 
Location and Time:  City Council Chambers, 3rd Floor, 315 E. Kennedy Blvd., Tampa, Florida 33602,  
  July 15, 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 June 17, 2014 (MOTION) .......................................................................... 3 ‐ 6 

 
IV. Hearing 

1. Barry W. May – represented by James Loper .............................................................. 8 ‐ 15 
 
V. Staff Report 

1. June 2014 Performance Report – ACG  ..................................................................... 16 ‐ 18 
2. Report on Board Motion on Money Market Options  ...................................................... 19 
3. Long Wharf FREG II Distribution $ 319,616.46 ................................................................. 20 
4. Long Wharf FREG III Distribution $ 85,593.84 .................................................................. 21 
5. Annual Actuary Report  .......................................................................................... Handout 
6. Board Credit Card Consideration ......................................................................... Discussion 
7. Florida Statute 112.661, Paragraph 14 Continuing Education  ................................ 22 – 23 
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Staff Report – continued                                                                                                     Page Numbers 
 
8. FPPTA Annual Conference Presentation: Mr. Boghich ........................................ Discussion 
9. NAPPA Education Conference Presentation: Mr. Vaske ..................................... Discussion 
10. Training Reimbursement for Mr. Vaske $ 428.50 (MOTION) ........................................... 24 

 
 

VI. Consent Agenda (MOTION) 
 
Retirement Benefits & Estate Payments:  
Longevity Retirements, DROP Applications, DROP to Longevity, Deferred Retirements, Deferred 
to Longevity Retirements, Surviving Spouse Benefits and Estate Payments……….. ...................... 25 
 

Monthly Invoices:  
 

1. COMSERV ‐ (June 25) ‐ $ 62.00 ............................................................................ 26 
 
 

Quarterly Invoices: 
1. Asset Consulting Group ‐ $ 31,250.00 ................................................................. 27 
2. Brandywine ‐ $ 35,696.43 .................................................................................... 28 

 

 
 

VII. Adjournment 
  

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

August 19, 2014 ‐ Regular Board Meeting 
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BOARD OF TRUSTEES ‐ REGULAR MEETING MINUTES 

TUESDAY – JUNE 17, 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 17th day of June, 2014 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; Justin Vaske, ACA and Board Attorney; Mark  
L. Boghich III, 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:   Jason Pulos and Andrew Gillentine, 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; Steve Kenny, 
Trustee; Derwin Bright, Trustee; Julio Muniz, Trustee. Absent were:  Sonya Little, Chief Financial Officer; 
Randy Goers, Trustee. 
 

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 May 20th meeting.  
 
MOTION: (Muniz‐Kenny ) On a motion made by Mr. Muniz, and seconded by Mr. Kenny, to approve the 
minutes from the May Board meeting  stands approved as presented. MOTION CARRIED.   
 

IV. STAFF REPORT  

 
1.  May 2014 Fund Performance Report 
 
Mr. Boghich advised the Board as of the end of May the total Market Value of funds was 687,000,695. 
Through inception our total portfolio has had a 9% return, the last 10 years at 7.8%, and last 5 years at 
13.2%.  
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2. DROP Option 1 Rate Approval 
 
Return for October 1 through March 31, 6 month period, the return is 7.55%, actual rate for that period, 
not annualized rate.  
 
MOTION: (Kenny‐Muniz) On a motion made by Mr. Kenny, and seconded by Mr. Muniz, to approve the 
rate of return for DROP Option 1, approved as presented. MOTION CARRIED.   
 

3. DROP Option 2 Rate Approval 
Per the board’s request for locating an instrument for continued preservation of the capital for the DROP 
participants and at the same time increase the return. ACG is still working on it and we expect a report 
for July’s meeting. Need to approve DROP Option 2 annualized rate of return of .01%. .  
 
MOTION: (Weiner‐Kenny) On a motion made by Mr. Weiner, and seconded by Mr. Kenny, to approve 
the DROP Option 2 at .01%, stands approved as presented. MOTION CARRIED.   
 
Mr. Carrera requested that 1. The staff look into the community banks that are approved to hold the 
funds and 2. See what the rate might be on their money market accounts.  Mr. Boghich advised that we 
are going outside of our custodian. We need to look into that aspect.   
 
MOTION: (Weiner‐Kenny) Mr. Weiner made a motion that we direct staff to investigate Money Market 
rates that might be available from local community banks for the purpose of evaluating whether there 
is a reasonable alternative to consider for our DROP Option 2. The motion was seconded by Mr. Kenny. 
MOTION CARRIED. 
 
Mr. Carrera requested the balance of DROP Option 2 at present. Mr. Boghich advised about $ 5 million. 
 
4. DROP Holding Account Rate Approval 
Mr. Boghich advised the holding account is where drop funds are held in an account from the end of 
March to the Payout which should be this week. The rate paid on the account is 0.01%.  
 
MOTION: (Weiner‐Kenny) On a motion made by Mr. Weiner, and seconded by Mr. Kenny, to approve 
the .01% on the holding account.. MOTION CARRIED. 
 
Mr. Carrera requested the balance of the DROP Holding account. Mr. Boghich advised $ 2.7 million. The 
amount  varies quarterly. Mr. Carrera asked  for  verification  that  the pensioners  (when paid  their drop 
monies) received the interest earned while in the holding account. Mr. Boghich advised that was correct. 
 
Mr. Carrera also requested the balance in DROP Option 1 at present. Mr. Boghich and Ms. Hodo advised 
between $ 8 and $ 9 million. About 55 to 60 percent chose option 1 and remaining chose option 2.  
 
5. Robbins Geller Rudman & Dowd LLP Securities Monitoring Report 
Mr. Boghich advised  the  first page  is a cover sheet  that explains  the  report. No action  required of  the 
board at this point in time. 
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6. Upcoming Events 
 
a. DROP Participant Investment Selection‐We contact those individuals on DROP and give them the 
option of either investing in Option 1 or 2 in the month of August.  
 
b. Trustee Election‐We have one elected position on the board that their tenure is up and so we will be 
doing an election during August or September.    
 
c. Retiree Health Insurance Enrollment‐We have between 400 and 500 individuals who are retirees who 
are currently on the city health insurance plan. We will be reaching out to those individuals, we will be 
having several seminars to allow them to come and talk to the insurance professionals to determine 
whether they continue with the City’s insurance or go elsewhere for their insurance.  
  
Mr. Carrera questioned the education that the pensioners, receive concerning fully understanding their 
options on the pension. Mr. Boghich advised about the information on the web site and that we have one 
on one assistance for those who visit the office. For the DROP participants we go out annually and work 
with participants to decide if they want Option 1 or 2. We hold seminars in various Department locations 
and are currently scheduling sessions, with Parks and Recreation Department.  Mr. Carrera stated in the 
past they were notified of any workshops that were taking place in the city and request for that to 
happen.  
 
Mr. Boghich also advised during the month of October, annual medical insurance option selection is 
available at different department locations and he is there at that time to discuss retirement and DROP 
options with them.  
 

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 

Monthly Invoices:  

1. City of Tampa Reimbursement ‐ $28,748.69 
2. COMSERV ‐ (May 30) ‐ $ 62.00 
3. COMSERV ‐ (June 10) ‐ $ 62.00 

 

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

 
The  next  Regular  Board  meeting  will  be  held  at  1:00  p.m.,  Tuesday,  July  15,  2014,  in  City  Council 
Chambers.   

 

VII. ADJOURNMENT 

 
There being no further business, Chair Carrera adjourned the meeting at 1:30 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 $238,902 34.4 %  29.0 %  5.4 %  
Small Cap Equity $61,873 8.9 %  7.0 %  1.9 %  

International Equity $128,765 18.5 %  21.0 %  (2.5)%  
Emerging Markets Equity $29,942 4.3 %  3.0 %  1.3 %  

Fixed Income $163,254 23.5 %  30.0 %  (6.5)%  
Real Estate $67,437 9.7 %  10.0 %  (0.3)%  

Cash and Equivalents $4,411 0.6 %  --      0.6 %  
Total $694,584 100.0% 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) $694,584 100.0 %   1.7 % 5.4 % 11.5 % 18.7 % 10.5 % 13.6 % 7.8 % 9.1 %

Policy Index 1 1.5 % 5.7 % 10.8 % 17.0 % 10.1 % 12.9 % 7.6 % --
Large Cap Equity (4/02) $238,902 34.4 %   2.6 % 6.3 % 19.0 % 29.4 % 17.7 % 19.2 % 9.0 % 8.0 %
S&P 500 2.1 % 7.1 % 18.4 % 24.6 % 16.6 % 18.8 % 7.8 % 6.6 %
Small Cap Equity (1/99) $61,873 8.9 %   4.6 % 4.5 % 14.5 % 25.4 % 16.6 % 22.9 % 9.8 % 12.1 %
Russell 2000 5.3 % 3.2 % 12.2 % 23.6 % 14.6 % 20.2 % 8.7 % 8.4 %
Non U.S. Equity Composite (03/03) $158,707 22.8 %   0.7 % 3.5 % 8.5 % 20.2 % 6.4 % 12.9 % 7.9 % 11.0 %

International Equity Index 2 1.2 % 5.4 % 10.9 % 23.2 % 7.6 % 12.2 % 8.2 % 11.7 %
Fixed Income (10/84) $163,254 23.5 %   0.4 % 5.5 % 5.4 % 5.9 % 5.0 % 6.2 % 5.5 % 7.2 %
Barclays US Aggregate 0.1 % 3.9 % 3.8 % 4.4 % 3.7 % 4.9 % 4.9 % 7.7 %
Real Estate (07/02) $67,437 9.7 %   2.1 % 8.3 % 10.3 % 13.2 % 10.4 % 12.1 % 8.4 % 8.4 %

Real Estate Composite Index 3 0.7 % 7.2 % 8.5 % 11.7 % 10.7 % 13.3 % -- --
Cash and Equivalents (06/93) $4,411 0.6 %   0.0 % 0.1 % 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 % 1.6 % 3.0 %

City of Tampa General Employees' Retirement Fund
For the Periods Ending June 30, 2014

Actual vs. Target Asset Allocation

34.4%

8.9%

18.5%

4.3%

23.5%

9.7%

0.6%

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) $238,902 34.4 %   2.6 % 6.3 % 19.0 % 29.4 % 17.7 % 19.2 % 9.0 % 8.0 %
S&P 500 2.1 % 7.1 % 18.4 % 24.6 % 16.6 % 18.8 % 7.8 % 6.6 %
Waddell & Reed Investment Management (12/04) $120,813 17.4 %   2.4 % 5.6 % 18.6 % 31.7 % 16.6 % 17.9 % -- 9.9 %

Russell 1000 Growth 2.0 % 6.3 % 17.4 % 26.9 % 16.3 % 19.2 % 8.2 % 8.6 %
Dodge & Cox Incorporated (4/02) $118,089 17.0 %   2.8 % 7.0 % 19.4 % 27.1 % 18.5 % 20.3 % 8.4 % 8.7 %

Russell 1000 Value 2.6 % 8.3 % 19.1 % 23.8 % 16.9 % 19.2 % 8.0 % 7.3 %

Small Cap Equity Composite (1/99) $61,873 8.9 %   4.6 % 4.5 % 14.5 % 25.4 % 16.6 % 22.9 % 9.8 % 12.1 %
Russell 2000 5.3 % 3.2 % 12.2 % 23.6 % 14.6 % 20.2 % 8.7 % 8.4 %

ClariVest Asset Management (7/07) $13,847 2.0 %   4.4 % 0.5 % 11.5 % 24.8 % 16.0 % 21.4 % -- 5.6 %
Russell 2000 Growth 6.2 % 2.2 % 10.6 % 24.7 % 14.5 % 20.5 % 9.0 % 7.9 %

GW Capital (3/12) $23,610 3.4 %   3.1 % 5.5 % 14.4 % 22.2 % -- -- -- 21.1 %
Russell 2000 Value 4.4 % 4.2 % 13.9 % 22.5 % 14.6 % 19.9 % 8.2 % 19.9 %

WTC SC 2000 (1/99) $24,416 3.5 %   6.2 % 5.9 % 16.4 % 28.9 % 18.3 % 26.0 % 11.6 % 12.1 %
Russell 2000 5.3 % 3.2 % 12.2 % 23.6 % 14.6 % 20.2 % 8.7 % 8.4 %

Non U.S. Equity Composite (3/03) $158,707 22.8 %   0.7 % 3.5 % 8.5 % 20.2 % 6.4 % 12.9 % 7.9 % 11.0 %
International Equity Index 2 1.2 % 5.4 % 10.9 % 23.2 % 7.6 % 12.2 % 8.2 % 11.7 %

Mercator International Fund (4/03) $61,993 8.9 %   0.3 % 4.6 % 10.1 % 26.0 % 7.4 % 11.2 % 7.4 % 11.3 %
Fisher Investments (7/03) $66,772 9.6 %   0.5 % 2.5 % 8.8 % 20.8 % 7.3 % 14.0 % 8.3 % 10.1 %

MSCI EAFE 1.0 % 5.1 % 11.2 % 24.1 % 8.6 % 12.3 % 7.4 % 9.5 %
MSCI EAFE Value 1.2 % 6.4 % 13.2 % 27.5 % 9.1 % 11.9 % 7.3 % 11.6 %

MSCI EAFE Growth 0.8 % 3.9 % 9.3 % 20.8 % 8.1 % 12.6 % 7.5 % 10.4 %
Emerging Markets Equity

Aberdeen Asset Management (6/08) $29,942 4.3 %   1.8 % 8.0 % 7.4 % 9.9 % 4.2 % 14.4 % -- 7.1 %
MSCI Emerging Markets 2.7 % 6.3 % 8.3 % 14.7 % (0.1)% 9.6 % 12.3 % 0.4 %

Fixed Income Composite (10/84) $163,254 23.5 %   0.4 % 5.5 % 5.4 % 5.9 % 5.0 % 6.2 % 5.5 % 7.2 %
Barclays US Aggregate 0.1 % 3.9 % 3.8 % 4.4 % 3.7 % 4.9 % 4.9 % 7.7 %

Taplin, Canida & Habacht (3/97) $60,144 8.7 %   0.3 % 5.3 % 5.6 % 6.2 % 5.1 % 6.6 % 5.6 % 6.3 %
Barclays US Aggregate 0.1 % 3.9 % 3.8 % 4.4 % 3.7 % 4.9 % 4.9 % 5.8 %

State Street Global Advisors (6/03) $55,993 8.1 %   0.1 % 3.9 % 3.8 % 4.3 % 3.7 % 5.0 % 5.0 % 4.5 %
Barclays US Aggregate 0.1 % 3.9 % 3.8 % 4.4 % 3.7 % 4.9 % 4.9 % 4.5 %

Brandywine (2/12) $47,117 6.8 %   0.9 % 7.9 % 7.2 % 7.3 % -- -- -- 5.2 %
Citigroup World Govt Bond 0.8 % 5.0 % 3.9 % 6.9 % 1.6 % 3.6 % 4.8 % 0.4 %

Real Estate Composite (7/02) $67,437 9.7 %   2.1 % 8.3 % 10.3 % 13.2 % 10.4 % 12.1 % 8.4 % 8.4 %
Real Estate Composite Index 3 0.7 % 7.2 % 8.5 % 11.7 % 10.7 % 13.3 % -- --

Private Real Estate Composite (6/04) $2,300 0.3 %   4.2 % 9.0 % 15.5 % 20.4 % 15.0 % 7.3 % (2.1)% (1.8)%
UBS Global Asset Management (9/00) $32,601 4.7 %   -- 5.1 % 7.4 % 10.4 % 10.5 % 9.3 % 7.8 % 8.2 %

NFI ODCE Net as of 03/14 4 -- 2.2 % 5.3 % 12.7 % 12.0 % 6.3 % 6.2 % 6.5 %
CBRE Clarion (7/09) $32,537 4.7 %   1.6 % 11.8 % 12.7 % 15.2 % 9.8 % 16.9 % -- 16.9 %

FTSE EPRA/NAREIT Dev RE 1.4 % 12.2 % 11.7 % 14.4 % 10.2 % 17.4 % -- 17.4 %

Cash and Equivalents (6/93) $4,005 0.6 %   0.0 % 0.1 % 0.1 % 0.1 % 0.2 % 0.3 % 1.8 % 3.3 %
Private Real Estate Residual Cash $405 0.1 %   -- -- -- -- -- -- -- --

1

2

3

4 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 June 30, 2014
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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 2.1 % 7.1 % 18.4 % 24.6 % 16.6 % 18.8 % 7.8 %
Russell 1000 2.3 % 7.3 % 18.3 % 25.4 % 16.6 % 19.3 % 8.2 %
Russell 2000 5.3 % 3.2 % 12.2 % 23.6 % 14.6 % 20.2 % 8.7 %
Russell 2500 4.8 % 5.9 % 15.1 % 25.6 % 15.5 % 21.6 % 9.8 %
Russell Mid Cap 3.3 % 8.7 % 17.8 % 26.9 % 16.1 % 22.1 % 10.4 %
Growth
S&P 500/Citigroup Growth 2.1 % 7.3 % 19.3 % 27.1 % 17.0 % 19.2 % 8.0 %
Russell 1000 Growth 2.0 % 6.3 % 17.4 % 26.9 % 16.3 % 19.2 % 8.2 %
Russell 2000 Growth 6.2 % 2.2 % 10.6 % 24.7 % 14.5 % 20.5 % 9.0 %
Russell 2500 Growth 5.3 % 4.0 % 12.8 % 26.3 % 14.9 % 21.7 % 9.9 %
Russell Mid Cap Growth 3.1 % 6.5 % 15.3 % 26.1 % 14.5 % 21.2 % 9.8 %
NASDAQ Comp 3.9 % 5.6 % 16.9 % 29.5 % 16.7 % 19.2 % 8.0 %
Value
S&P 500/Citigroup Value 2.1 % 7.0 % 17.5 % 22.0 % 16.3 % 18.5 % 7.6 %
Russell 1000 Value 2.6 % 8.3 % 19.1 % 23.8 % 16.9 % 19.2 % 8.0 %
Russell 2000 Value 4.4 % 4.2 % 13.9 % 22.5 % 14.6 % 19.9 % 8.2 %
Russell 2500 Value 4.3 % 7.9 % 17.4 % 24.9 % 16.0 % 21.6 % 9.4 %
Russell Mid Cap Value 3.5 % 11.1 % 20.6 % 27.7 % 17.5 % 23.0 % 10.7 %
International Markets
MSCI EAFE 1.0 % 5.1 % 11.2 % 24.1 % 8.6 % 12.3 % 7.4 %
MSCI World ex US 1.5 % 5.8 % 11.7 % 24.4 % 8.1 % 12.2 % 7.7 %
MSCI World 1.8 % 6.5 % 15.2 % 24.7 % 12.4 % 15.6 % 7.8 %

Fixed Income
BofA ML 1 Yr Treasury Note 0.0 % 0.1 % 0.2 % 0.3 % 0.3 % 0.5 % 2.1 %
BofA ML High Yield Master II 0.9 % 5.6 % 9.4 % 11.8 % 9.3 % 13.9 % 8.9 %
Barclays Intermediate Agg 0.1 % 2.9 % 2.7 % 3.5 % 2.9 % 4.2 % 4.6 %
Barclays US Aggregate 0.1 % 3.9 % 3.8 % 4.4 % 3.7 % 4.9 % 4.9 %
Barclays Intermediate G/C (0.1)% 2.3 % 2.2 % 2.9 % 2.8 % 4.1 % 4.3 %
Barclays US Credit 0.1 % 5.7 % 6.7 % 7.4 % 5.9 % 7.7 % 5.9 %

Market Overview
For the Periods Ending June 30, 2014
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Report on Board Motion on use of Local Banks 

Motion from June 17 Board Meeting: 
 
MOTION: (Weiner-Kenny) Mr. Weiner made a motion that we direct staff to investigate 
Money Market rates that might be available from local community banks for the purpose 
of evaluating whether there is a reasonable alternative to consider for our DROP Option 
2. The motion was seconded by Mr. Kenny. MOTION CARRIED. 
 
 
Florida Statue Chapter 23559, Special Act of 1945, as amended  

Section 6 Administration Section (c) states in relevant part: 

“(C) That the portfolio, representing the principal or surplus funds of the Pension Fund, 
may be invested in the following securities or other property, real or personal, including, 
but without being limited to bonds, notes, or other evidences of indebtedness issued, or 
assumed or guaranteed in whole or in part by the United States or any of its agencies or 
instrumentalities; or by any foreign government or political subdivisions or agencies 
thereof; or by the State of Florida, or by any county, city, school district, municipal 
corporation, or other political subdivision of the State of Florida, both general and 
revenue obligations; in mortgages and other interests in realty and shares or certificates 
of real estate investment trusts; or in such corporation bonds, notes, or other evidences 
of indebtedness, and corporation stocks including common and preferred stocks, or any 
corporation created or existing under the laws of the United States, or any of the states 
of the United states or of any foreign government or political subdivisions or agencies 
thereof, provided:” 
 
Section 22. Deferred Retirement Option Program (DROP) states in relevant part: 

“(D) Interest and Administrative Costs: Interest shall accumulate annually, whether 
positive or negative, during the DROP calculation period, less the cost of administering 
the DROP, all of which shall be determined by the Board of Trustees. A DROP 
participant shall have the opportunity to elect, as provided in this subsection, an 
investment option to be applied to such DROP participant’s account for the Plan Year 
when entering the DROP and for each subsequent Plan Year. In such election, the 
DROP participant shall choose to have interest accumulate annually, whether positive 
or negative, at either (i) a rate reflecting the Fund’s net investment performance, as 
determined by the Board of Trustees, or (ii) a rate reflective of a low‐risk variable rate 
selected annually by the Board of Trustees in its sole discretion. Each election must be 
made at such time, on such forms, and in such manner as the Board of Trustees may 
determine in its sole discretion. If a DROP participant fails to make a valid election upon 
entering the DROP, the Fund interest rate shall be applied as provided in (i) herein. If a 
DROP participant fails to make a valid election in a subsequent Plan Year, the election 
for the then‐current Plan Year shall be applied.” 
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June 24, 2014

Ms. Debbie Hodo
Pension Accountant
City of Tampa General Employees' Retirement Fund
315 E. Kennedy Blvd
7E, 050A7E
Tampa, FL  33602

Re: Fidelity Real Estate Growth Fund II ("FREG II") Distributions

Dear Ms. Hodo:

We are pleased to inform you that we will be making a distribution from FREG II on Tuesday , June 24, 2014. This
distribution will total $40,000,000.00 of which your pro rata share will be $319,616.46.

This distribution is being made pursuant to section 6.2(a) of the Limited Partnership Agreement (Priority of Distributions).

We will be sending your wire using the instructions referenced below.  Please notify us immediately if these instructions
are not correct.

JPMorgan Chase, N.A.
ABA 021000021
A/C 900-9-000127
BBK JPMorgan Chase A/C P90211
BNF: CITY OF TAMPA - FREG II

Wire Instructions:

If you have any questions on this or any other matter, as always please do not hesitate to call David Laplante at (401)
292-7877 or me at (617) 250-7267.

Sincerely,

Portfolio Controller

John Hampe

David Laplante Andrew Gillentinecc:
Mark BoghichIain WrightCristina Carmolinga
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June 25, 2014 
 
Ms. Debbie Hodo 
Pension Accountant 
City of Tampa General Employees' Retirement Fund 
315 E. Kennedy Blvd 
7E, 050A7E 
Tampa, FL  33602 
 
Re: Fidelity Real Estate Growth Fund III ("FREG III") Distributions 
 
 
Dear Ms. Hodo: 
 
We are pleased to inform you that we will be making a distribution from FREG III (the fund) on Wednesday June 
25, 2014. This distribution will total $15,000,000.00 of which your gross pro rata share will be $85,646.84.  
 
This distribution consists primarily of the proceeds from the sale of three investments including $3.7 million from 
the sale of the final property at Rosecrans and Carmenita, $3.6 million from the sale of the office component at 
Pacific Station, and $2.6 million from the sale of a parcel of lots from the Stonegate land investment.  The remainder 
of the distribution is comprised mainly of $2.8 million of residual cash distributions from 6 previously realized 
investments and $2.3 million in income received from Atlanta Gateway Hotel. 
 
For the 2013 tax year, FREG III paid Un-incorporated Business Tax (UBT) to New York City on behalf of its 
investors related to the sale of the fund’s interest in 360 Tenth Avenue.  New York City imposes UBT on New York 
City source income regardless of the type of investor within the fund.  As a result, your proportionate share of the 
UBT paid is being deducted from this distribution (please note that this amount was reflected on the 2013 New York 
City Schedule K-1 Equivalent that you received in April).  Withholding taxes paid by the fund on your behalf are 
required to be treated as a deemed distribution and reflected in your capital account.  Please consult with your tax 
advisor for further guidance on this matter.  
 
The calculation of your distribution is as follows: 
 

Total Distribution                                                                    $ 85,646.84 
Deduct: 2013 NYC-204 Tax Withholding                              (         53.00) 

Net Distributable Amount                                                       $ 85,593.84 
 
 
Please notify us immediately if your wiring instructions have changed since your last transaction with the 
fund.  
 
 
If you have any questions on this or any other matter, as always please do not hesitate to call Jeffrey Gandel at (617) 
250-7270 or me at (617) 250-7272. 
  
Sincerely, 

 
Tammy Plotkin 
Chief Accounting Officer 

cc: David Laplante   Andrew Gillentine  Cristina Carmolinga  Iain Wright  
      Mark Boghich 
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The Florida Senate
2013 Florida Statutes

Title X

PUBLIC OFFICERS, EMPLOYEES, 

AND RECORDS

Chapter 112

PUBLIC OFFICERS AND 

EMPLOYEES: GENERAL 

PROVISIONS

Entire Chapter

SECTION 661 

Investment policies.

112.661 Investment policies.—Investment of the assets of any local retirement system or plan must be consistent 

with a written investment policy adopted by the board. Such policies shall be structured to maximize the financial 

return to the retirement system or plan consistent with the risks incumbent in each investment and shall be structured 

to establish and maintain an appropriate diversification of the retirement system or plan’s assets.

(1) SCOPE.—The investment policy shall apply to funds under the control of the board.

(2) INVESTMENT OBJECTIVES.—The investment policy shall describe the investment objectives of the board.

(3) PERFORMANCE MEASUREMENT.—The investment policy shall specify performance measures as are 

appropriate for the nature and size of the assets within the board’s custody.

(4) INVESTMENT AND FIDUCIARY STANDARDS.—The investment policy shall describe the level of prudence 

and ethical standards to be followed by the board in carrying out its investment activities with respect to funds 

described in this section. The board in performing its investment duties shall comply with the fiduciary standards set 

forth in the Employee Retirement Income Security Act of 1974 at 29 U.S.C. s. 1104(a)(1)(A)(C). In case of conflict with 

other provisions of law authorizing investments, the investment and fiduciary standards set forth in this section shall 

prevail.

(5) AUTHORIZED INVESTMENTS.—

(a) The investment policy shall list investments authorized by the board. Investments not listed in the investment 

policy are prohibited. Unless otherwise authorized by law or ordinance, the investment of the assets of any local 

retirement system or plan covered by this part shall be subject to the limitations and conditions set forth in s. 215.47(1)

(6), (8), (9), (11) and (17).

(b) If a local retirement system or plan has investments that, on October 1, 2000, either exceed the applicable limit 

or do not satisfy the applicable investment standard, such excess or investment not in compliance with the policy may 

be continued until such time as it is economically feasible to dispose of such investment. However, no additional 

investment may be made in the investment category which exceeds the applicable limit, unless authorized by law or 

ordinance.

(6) MATURITY AND LIQUIDITY REQUIREMENTS.—The investment policy shall require that the investment 

portfolio be structured in such manner as to provide sufficient liquidity to pay obligations as they come due. To that 

end, the investment policy should direct that, to the extent possible, an attempt will be made to match investment 

maturities with known cash needs and anticipated cashflow requirements.

(7) PORTFOLIO COMPOSITION.—The investment policy shall establish guidelines for investments and limits on 

security issues, issuers, and maturities. Such guidelines shall be commensurate with the nature and size of the funds 

within the custody of the board.

(8) RISK AND DIVERSIFICATION.—The investment policy shall provide for appropriate diversification of the 

investment portfolio. Investments held should be diversified to the extent practicable to control the risk of loss 

resulting from overconcentration of assets in a specific maturity, issuer, instrument, dealer, or bank through which 

financial instruments are bought and sold. Diversification strategies within the established guidelines shall be 

reviewed and revised periodically, as deemed necessary by the board.

(9) EXPECTED ANNUAL RATE OF RETURN.—The investment policy shall require that, for each actuarial 

valuation, the board determine the total expected annual rate of return for the current year, for each of the next several 

Page 1 of 3Chapter 112 Section 661 - 2013 Florida Statutes - The Florida Senate
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years, and for the long term thereafter. This determination must be filed promptly with the Department of 

Management Services and with the plan’s sponsor and the consulting actuary. The department shall use this 

determination only to notify the board, the plan’s sponsor, and consulting actuary of material differences between the 

total expected annual rate of return and the actuarial assumed rate of return.

(10) THIRDPARTY CUSTODIAL AGREEMENTS.—The investment policy shall provide appropriate 

arrangements for the holding of assets of the board. Securities should be held with a third party, and all securities 

purchased by, and all collateral obtained by, the board should be properly designated as an asset of the board. No 

withdrawal of securities, in whole or in part, shall be made from safekeeping except by an authorized member of the 

board or the board’s designee. Securities transactions between a brokerdealer and the custodian involving purchase 

or sale of securities by transfer of money or securities must be made on a “delivery vs. payment” basis, if applicable, to 

ensure that the custodian will have the security or money, as appropriate, in hand at the conclusion of the transaction.

(11) MASTER REPURCHASE AGREEMENT.—The investment policy shall require all approved institutions and 

dealers transacting repurchase agreements to execute and perform as stated in the Master Repurchase Agreement. All 

repurchase agreement transactions shall adhere to the requirements of the Master Repurchase Agreement.

(12) BID REQUIREMENT.—The investment policy shall provide that the board determine the approximate 

maturity date based on cashflow needs and market conditions, analyze and select one or more optimal types of 

investment, and competitively bid the security in question when feasible and appropriate. Except as otherwise 

required by law, the most economically advantageous bid must be selected.

(13) INTERNAL CONTROLS.—The investment policy shall provide for a system of internal controls and 

operational procedures. The board shall establish a system of internal controls which shall be in writing and made a 

part of the board’s operational procedures. The policy shall provide for review of such controls by independent 

certified public accountants as part of any financial audit periodically required of the board’s unit of local government. 

The internal controls should be designed to prevent losses of funds which might arise from fraud, error, 

misrepresentation by third parties, or imprudent actions by the board or employees of the unit of local government.

(14) CONTINUING EDUCATION.—The investment policy shall provide for the continuing education of the 

board members in matters relating to investments and the board’s responsibilities.

(15) REPORTING.—The investment policy shall provide for appropriate annual or more frequent reporting of 

investment activities. To that end, the board shall prepare periodic reports for submission to the governing body of the 

unit of local government which shall include investments in the portfolio by class or type, book value, income earned, 

and market value as of the report date. Such reports shall be available to the public.

(16) FILING OF INVESTMENT POLICY.—Upon adoption by the board, the investment policy shall be promptly 

filed with the Department of Management Services and the plan’s sponsor and consulting actuary. The effective date 

of the investment policy, and any amendment thereto, shall be the 31st calendar day following the filing date with the 

plan sponsor.

(17) VALUATION OF ILLIQUID INVESTMENTS.—The investment policy shall provide for the valuation of 

illiquid investments for which a generally recognized market is not available or for which there is no consistent or 

generally accepted pricing mechanism. If those investments are utilized, the investment policy must include the 

criteria set forth in s. 215.47(6), except that submission to the Investment Advisory Council is not required. The 

investment policy shall require that, for each actuarial valuation, the board must verify the determination of the fair 

market value for those investments and ascertain that the determination complies with all applicable state and federal 

requirements. The investment policy shall require that the board disclose to the Department of Management Services 

and the plan’s sponsor each such investment for which the fair market value is not provided.

History.—s. 2, ch. 2000264; s. 6, ch. 200921.

Disclaimer: The information on this system is unverified. The journals or printed bills of the respective chambers 
should be consulted for official purposes.

Page 2 of 3Chapter 112 Section 661 - 2013 Florida Statutes - The Florida Senate

7/11/2014http://www.flsenate.gov/Laws/Statutes/2013/112.661

G E Board of Trustees Meeting Agenda Package - July 15, 2014 Page 23 of 28



G E Board of Trustees Meeting Agenda Package - July 15, 2014 Page 24 of 28



LONGEVITY RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

48365‐00 Marguerite Brennan 5/5/1948 4/3/2006 6/30/2014 8 3 Fire

27655‐00 Robert Cayon 2/5/1958 8/4/1980 7/2/2014 30 0 Solidwaste

DROP APPLICATIONS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

12009‐00 Kathleen Hipson 5/5/1952 3/17/1986 5/24/2014 28 2 Water

49396‐00 Joseph Green 6/26/1948 5/5/2008 5/24/2014 6 0 Parks & Rec

45247‐00 Janet Kasper 1/22/1951 1/22/2001 6/7/2014 13 4 Police

31126‐00 Wisman Figueroa 5/22/1953 4/15/1991 6/7/2014 23 2 Fire

22582‐00 Mark Ellefsen 12/12/1957 8/9/1977 6/7/2014 30 0 Convention

37226‐00 Otis Cole Jr. 4/1/1952 7/9/1990 6/21/2014 23 11 Solidwaste

DROP TO LONGEVITY 

Employee Employee Date of Date Exit Drop

Number Name Birth Hired Date Yrs Mos Department

40889‐00 Alvis Scarlett 2/9/1947 2/1/1993 6/27/2014 17 3 Water

31799‐00 James Walker 11/3/1947 6/3/1985 6/6/2014 25 0 Transportation

20406‐00 JoAnn Wren 6/30/1938 6/21/1976 6/2/2014 30 11 Parks & Rec

41851‐00 William Luke 1/17/1947 5/16/1994 6/27/2014 17 6 Wastewater

48262‐00 Teressa Miller 12/1/1950 11/14/2005 6/30/2014 7 11 Transportation

DEFERRED RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

31368‐00 Joseph Papaleo Jr. 12/27/1957 7/23/1984 5/30/2014 27 1 Water

DEFERRED TO LONGEVITY RETIREMENTS

Employee Employee Date of Date Separation

Number Name Birth Hired Date Yrs Mos Department

45340‐00 Gary Griffin 7/28/1952 4/23/2001 5/1/2014 13 0 T&I

29888‐00 Clarence Pembelton 7/22/1952 2/8/1983 9/3/1999 16 7 BCS

37195‐00 John Moors 7/13/1952 3/6/2000 3/5/2010 10 0 Convention Ctr

SURVIVING SPOUSE BENEFITS

Employee Date of

Number Spouse Decedent  Death

23530‐01 Annie L Chester Claude Chester Jr. 5/20/2014

21863‐01 Melvalynn Hall Kenneth Hall 6/4/2014

22991‐01 Johnnie Scott Jerome Scott 6/13/2014

ESTATE PAYMENTS

Employee Date of

Number Beneficiary Decedent  Death

23530‐80 Annie L Chester Claude Chester Jr. 5/20/2014

10310‐80 Ronald Cuervo Celestino Cuervo 5/5/2014

10310‐81 Celeste Cuervo Celestino Cuervo 5/5/2014

21863‐80 Melvalynn Hall Kenneth Hall 6/4/2014

Service

Service

Service

Service

City of Tampa 

General Employees Retirement Fund

Retirement Benefits & Estate Payments

Consent Agenda

July 15, 2014

Service
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