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General Employees’ Retirement Fund, 306 E. Jackson Street, 7E, Tampa, FL 33602 • (813) 274-7850 • Fax: (813) 274-7289 

BOARD OF TRUSTEES 
REGULAR MEETING AGENDA 

TUESDAY – FEBRUARY 18, 2020 – 1:30 P.M. 
 
Trustees:  Ernest Carrera - Chairman; Stephen Hill – Vice Chairman; BillieJo Slatton - 

Trustee; Steve Kenny - Trustee; Dennis Rogero – Trustee; Elizabeth Mackie 
– Trustee; Andy Waitman – Trustee 

Supporting Staff: Dana Blydenburgh - GE Pension Plan Supervisor and Recording Secretary; 
Justin Vaske - Assistant City Attorney and Board Attorney; Lee Huffstutler 
– Chief Accountant; Terrie Williams - Accounting Operations Manager; 
Chauncee Greene; Viola Dawson – Office Support Specialist III 

Consultants:  Jason Pulos and Elizabeth Sanborn - Asset Consulting Group (ACG); Brad 
Heinrichs – Foster & Foster 

Location: City of Tampa, Julian B. Lane, Conference Room, 1001 N. Boulevard, 
Tampa, Florida 33606 

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’ Retirement Fund at least 48 hours prior to the date of the 
meeting. 

Page Numbers 

I. Pledge of Allegiance  

II. Roll Call  

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

IV. Approval of Minutes (Motion)  
Minutes for Regular Board Meeting on January 21, 2020................................................... 4 - 8 

V.  Staff Report 
1) Portfolio Performance Review – Q4 2019 .............................................................. Handout  
2) Portfolio Performance Review – January 2020 ........................................................... 9 – 14 
3) Asset Class Relative Valuation (Motion) .................................................................... 15 – 21 
4) February 2020 Liquidity Needs (Motion) .................................................................. 22 – 23 
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Page Numbers 

5) Asset Allocation and Liquidity Review & Fixed Income Portfolio ........................... Handout 
6) Updates from GE Pension Supervisor ...................................................................Discussion 

a. Pension Software Implementation 
b. Pension Board Meeting Venue 

 
VI. Consent Agenda – Receive & File all documents (motion)  

Retirement Benefits & Estate Payments: 
Early Longevity Retirement, Longevity Retirement, Deferred Retirement, DROP Application, 
DROP Exit, Disability Retirement, Survivor Allowance, Estate Payment, Death Benefit 
Payment 
 

 Monthly Invoice: 
1) City of Tampa Reimbursement – December 2019 - $56,327.25 ...................................... 24 

 
 Quarterly Invoices: 

1) ClariVest Asset Management, LLC – Q4 2019 - #140792 - $41,545.80.46 ....................... 25 
2) Fisher Investments – Q4 2019 - #20191231-10112-10578-A - $255,225.95 ................... 26 
3) Taplin, Canida & Habacht, LLC. – Q4 2019 - $36,316.76 .................................................. 27 
4) Wellington Management – Q4 2019 - #20191231-103079-A - $113,009.03 ................... 28 

 
 Auto-Deducted: 

1) State Street Global Advisors – Q4 2019 - #SSGABA3026458 - $6,548.30 ........................ 29 
 
 Miscellaneous Invoices: 

1) AdventHealth Centra Care - #2463184801-20200101 - $500.00 (Ernest) ....................... 30 
2) NeuSpine Institute - $1,200.00 (Paramore) ...................................................................... 31 
3) SolDavis Printing - #56411 - $465.00 ................................................................................ 32 
4) Travel Reimbursement – 2020 FPPTA Winter Conference - $87.12 (Kenny) ................... 33 
5) Travel Reimbursement – 2020 FPPTA Winter Conference - $87.12 (Rivera) ................... 34 
6) Travel Reimbursement – 2020 FPPTA Winter Conference - $87.12 (Waitman) .............. 35 

 

VII. Adjournment 
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Upcoming Meeting Schedule 
Tuesday, March 17, 2020 – Regular Board Meeting 

City of Tampa 
Julian B. Lane 

1001 N. Boulevard 
Conference Room 

Tampa, Florida 33606 
 

Upcoming Topics for Regular March Board Meeting  
Monthly Performance Report 

 
Upcoming Approved Conferences 

National Institute on Retirement Security (NIRS)  
Annual Conference 

February 24-25, 2020 
Washington, DC 

 
National Association of State Retirement Administrators (NASRA) 

Winter Meeting 
February 29 – March 2, 2020 

Washington, DC 
 

Florida Public Pension Trustees Association (FPPTA)  
20th Annual Wall Street Program 

March 24-28, 2020 
Sheraton Times Square, New York 

National Institute of Pension Administration (NIPA) 
2020 NAFE 

April 26 – 29, 2020 
JW Marriott  
Nashville, TN 

Government Finance Officers Association (GFOA) 
114TH Annual Conference 

May 17 – 20, 2020 
Ernest N Morial Convention Center 

New Orleans, LA 
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BOARD OF TRUSTEES 
REGULAR MEETING MINUTES 

TUESDAY – JANUARY 21, 2020 – 1:30 P.M.  

Support Staff:  Dana Blydenburgh, GE Pension Plan Supervisor and Recording Secretary; Justin 
Vaske, Assistant City Attorney and Board Attorney; Lee Huffstutler – Chief Accountant, Terrie 
Williams, Accounting Operations Manager; Chauncee Greene, Accountant; and Viola Dawson, 
Office Support Specialist III. 
 
Consultants to Board:  Jason Pulos and Elizabeth Sanborn - Asset Consulting Group (ACG); Brad 
Heinrichs, Foster & Foster. 
 
Guests:  Stephen Simon, ATU President; Jan McLean, Senior Assistant City Attorney 
 
I. PLEDGE OF ALLEGIANCE 

Chairman Carrera led the pledge of allegiance, followed by an invocation. 

 
II. ROLL CALL 

Mr. Carrera, Chairman, presiding, brought the meeting to order at 1:30 p.m.   
 
Board Members Present:  Ernest Carrera, Chairman; Stephen Hill, Vice-Chairman; Elizabeth 
Mackie, Trustee; Billie Jo Slatton, Trustee; Steve Kenny, Trustee and Andy Waitman, Trustee. 

Board Members Absent:  Dennis Rogero, Trustee attended via conference call. 
 
III. PUBLIC COMMENTS- Ten (10) Minutes Total – Three (3) Minutes per Speaker 

None presented. 
 
IV. APPROVAL OF MINUTES 

Mr. Carrera requested the Board approve the minutes from the December 17, 2019 meeting.  

MOTION: (Mackie/Kenny) Elizabeth Mackie made motion to approve the Minutes from December 
17, 2019. Steve Kenny seconded motion.  MOTION CARRIED. 
 
V. RECOGNITION OF SERVICE 
Mr. Carrera, Chairman, presented Ms. Little with a GE Pension plaque and thanked her for her service 
over the years. Ms. Little expressed her gratitude and spoke of her time and thanked the Board for their 
service. 
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VI. STAFF REPORT 

1) Portfolio Performance Review – December 2019 

ACG reviewed the monthly performance report for the period ending December 31, 2019, 
the total fund value stood at approximately $748.4 million. Year-to-date through December 
31, 2019, the fund is up 19.24% gross of fees while the Policy Index is up 18.73% for the same 
period. Over the five-year period ending December 31, 2019 the Fund is up 7.31% gross of 
fees annualized compared to the policy index of 7.04% for the same time period. On a ten-
year basis, the portfolios are up 8.73% versus 8.41% for the policy index. 

2) Asset Class Relative Valuations – December 2019  

ACG presented a Fee Review, which considered the fees paid to managers, custodian and 
investment consultant. Provided education on investing in Private Equity and update on 
capital markets.  

 
3) January 2020 Liquidity Needs 

ACG recommended sourcing the Plan’s $3.8 million January Liquidity needs from the recent 
City contribution amount held in cash. 

MOTION: (Hill/Kenny) Stephen Hill made motion to approve the liquidity needs as 
recommended by ACG. Steve Kenny seconded motion.  MOTION CARRIED. 

4) Management Fee Analysis 

Ms. Sanborn presented a fee analysis as of January 1, 2020.  The weighted average investment 
management fee for the total pension portfolio is approximately 45.9 basis points or 0.459%.  
Contributing factors to the continuation of suppressed fees is the tactical management of the 
Plan.  Aberdeen reduced the fee structure on the emerging markets strategy, resulting in a 5 
bps drop in the blended fee.  The Board agreed to a loyalty fee concession with UBS, which 
reduced the fee structure by 25% for the next four years, effective January 1, 2020. 

Ten of the fund managers are within the least expensive quartile of their eVestment peer 
group.  This means that their fees are less or equal to 75% of the managers within a comparable 
investment strategy. 

After final review of the three candidates considered for Fisher’s replacement; Walter Scott 
EAFE, Harding Loevner International Equity, and WCM Focused Growth International, the Board 
moved and approved to terminate Fisher International and hire WCM.  

MOTION: (Kenny/Waitman) Steve Kenny made motion to inform Fisher Investments of 
termination. Andy Waitman seconded motion.  MOTION CARRIED. 
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MOTION: (Mackie/Hill) Elizabeth Mackie made motion to hire WCM concurrently with 
notification to Fisher Investments of termination. Stephen Hill seconded motion.  MOTION 
CARRIED. 

5) Updates from GE Pension Supervisor 
a) Pension Administration Software Update 

Ms. Blydenburgh reported that all three of the vendors have successfully passed 
through Council and procurement and are presently working onsite.  The official project 
kick-off meeting is scheduled for Wednesday, January 29. 

b) Venue Update 
Staff continues to explore options to secure a permanent meeting location. 

 
VIII. CONSENT AGENDA – RECEIVE & FILE ALL DOCUMENTS 

Ms. Blydenburgh advised that the Consent Agenda has been reviewed and the items listed are 
true, correct, and have been found to be accurate.  

Retirement Benefits & Estate Payments:  
Longevity Retirements, Deferred Retirement, DROP Application, Survivor Allowances, Estate 
Payments, Disability Allowance, DROP Exits 

  
 Quarterly Invoices: 

1) Asset Consulting Group – Q4 2019 - #9401 - $32,500.00 
2) Dodge & Cox – Q4 2019 - #51792 - $77,840.24 
3) LMCG Investments – Q4 2019 - $36,474.59 
4) Loomis Sayles – Q4 2019 - #205696 - $104,345.47 
5) State Street Global Advisors – Q4 2019 - #SSGABA2848715 - $6,336.92 

 
Auto-Deducted: 
1) Brandywine Global – Q4 2019 - #20125 - $73,277.62 
2) Marathon-London – December 31, 2019 - $23,384.00 
3) UBS – Q4 2019 - $94,091.85 

 
Miscellaneous Invoices: 
1) CCS Marketing - #116501 - $465.44 
2) FPPTA Board Membership - #2069 - $620.00 
3) HBWD - #10635 - $175.00 
4) NeySpine Institute - $1,200.00 (Welch) 
5) Workhealth Occ Medicine - $675.00 (Harrington) 
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MOTION: (Hill/Waitman) Motion was made by Stephen Hill to approve the Consent Agenda 
and to Receive & File all Documents. Motion was seconded by Andy Waitman. MOTION 
CARRIED. 

IX. ADJOURNMENT 

There being no further business, Chairman Carrera adjourned the meeting at 3:01 p.m. and 
advised the Board that the next meeting would be held on Tuesday, February 18, 2020 at the Fire 
& Police Pension Fund, Board Meeting Conference Room, 3001 N. Boulevard Tampa, FL 33603.  
 
 
 

 
 
 

BOARD CHAIRMAN – Ernest P. Carrera 
 
 
  

GE PENSION PLAN SUPERVISOR & RECORDING 
SECRETARY – Dana Blydenburgh 
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 Preliminary

Asset Class

Market
Value

($000s)

Actual
Allocation

(%)

Target
Allocation

(%)

Over/
Under

(%)

Total Portfolio 736,572 100.00 100.00
Equity 455,887 61.89 60.00 1.89 55.00 65.00

     US Large Cap Equity 189,046 25.67 25.00 0.67 20.00 30.00
     US Small Cap Equity 76,151 10.34 10.00 0.34 7.00 13.00
     Int'l Developed Markets Equity 154,412 20.96 20.00 0.96 17.00 23.00
     Emerging Markets Equity 36,279 4.93 5.00 -0.07 3.00 7.00

Fixed Income 210,595 28.59 30.00 -1.41 23.00 37.00

Real Assets 68,030 9.24 10.00 -0.76 7.00 13.00

     Core Real Estate 44,252 6.01 7.00 -0.99 5.00 12.00
     Opportunistic Real Estate 23,778 3.23 3.00 0.23 1.00 5.00

Cash and Equivalents 2,060 0.28 0.00 0.28

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

Total Portfolio (07/85) 736,572 100.00 -1.05 5.59 11.88 8.99 7.13 8.88 8.61
Policy Index 1 -0.37 5.24 12.49 8.64 6.99 8.62 --

1

City of Tampa General Employees' Retirement Fund
For the Periods Ending January 31, 2020

Gross of Fees

Range
Min - Max

(%)

The Policy Index consists of 30% BloomBar US Aggregate, 20% MSCI EAFE, 25% Russell 1000, 10% Russell 2000, 5% MSCI Emerging Markets, and 10% NFI ODCE Net. Prior to July 2017, the Policy Index consisted of 30% BloomBar US Aggregate, 20% 
MSCI EAFE, 25% Russell 1000, 10% Russell 2000, 5% MSCI Emerging Markets, 5% NFI ODCE Net and 5% FTSE EPRA/NAREIT Developed RE. Prior to June 2014, the Policy Index consisted of 30% BloomBar 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% BloomBar 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. 
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 © 2020 Asset Consulting Group All Rights Reserved
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 Preliminary

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

Total Portfolio (07/85) 736,572 100.00 -1.05 5.59 11.88 8.99 7.13 8.88 8.61
Policy Index 1 -0.37 5.24 12.49 8.64 6.99 8.62 --

US Large Cap Equity (04/02) 189,046 25.67 -1.19 8.70 17.33 14.92 12.84 14.41 9.23
Russell 1000 0.11 9.16 21.39 14.33 12.13 13.97 8.34

US Small Cap Equity (01/99) 76,151 10.34 -2.26 8.22 15.42 9.98 9.66 13.47 11.07
Russell 2000 -3.21 6.41 9.21 7.28 8.23 11.88 8.00

Non US Equity  (03/03) 190,690 25.89 -2.97 7.13 13.68 8.51 5.62 6.31 8.42
Non-US Equity Index 2 -2.60 6.13 10.97 8.34 5.55 6.13 8.86

Fixed Income (10/84) 210,595 28.59 0.96 2.42 8.21 4.77 2.76 3.94 6.53
BloomBar US Aggregate 1.92 2.11 9.64 4.62 3.01 3.79 7.02

Real Assets (07/02) 68,030 9.24 0.00 0.19 0.77 5.41 5.28 9.22 7.67
Real Assets Composite Index 3 0.00 1.29 4.41 6.44 6.13 10.03 --

Cash and Equivalents (06/93) 2,060 0.28 0.14 0.61 2.19 1.70 1.19 0.69 2.81
US T-Bills 90 Day 0.13 0.59 2.22 1.70 1.10 0.59 2.58

1

2

3

City of Tampa General Employees' Retirement Fund
For the Periods Ending January 31, 2020

Gross of Fees

The Policy Index consists of 30% BloomBar US Aggregate, 20% MSCI EAFE, 25% Russell 1000, 10% Russell 2000, 5% MSCI Emerging Markets, and 10% NFI ODCE Net. Prior to July 2017, the Policy Index consisted of 30% BloomBar US Aggregate, 20% 
MSCI EAFE, 25% Russell 1000, 10% Russell 2000, 5% MSCI Emerging Markets, 5% NFI ODCE Net and 5% FTSE EPRA/NAREIT Developed RE. Prior to June 2014, the Policy Index consisted of 30% BloomBar 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% BloomBar 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 US Equity Index consists of 80% MSCI EAFE and 20% MSCI Emerging Markets Index. Prior to June 2014, the Non U.S. Equity Policy Index consisted of 75% MSCI EAFE, 12.5% MSCI EAFE SMID NetDiv, and 12.5% MSCI Emerging Markets Index.

The Real Assets Composite Index consists of 100% NFI ODCE Net. Prior to July 2017, the Real Assets Composite Index consisted of 50% NFI ODCE Net and 50% FTSE EPRA/NAREIT Developed RE Index.

 © 2020 Asset Consulting Group All Rights Reserved
2

Page 9 of 32



 Preliminary

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

US Large Cap Equity (04/02) 189,046 25.67 -1.19 8.70 17.33 14.92 12.84 14.41 9.23
Russell 1000 0.11 9.16 21.39 14.33 12.13 13.97 8.34

   Loomis Sayles Large Cap Growth (08/18) 95,400 12.95 0.82 10.89 23.20 -- -- -- 14.53
Russell 1000 Growth 2.24 13.09 27.94 20.04 15.49 15.99 15.66

   Dodge & Cox Incorporated  (04/02) 93,646 12.71 -3.15 6.55 11.74 9.36 10.58 12.79 8.80
Russell 1000 Value -2.15 5.10 14.88 8.63 8.70 11.87 7.49

US Small Cap Equity (01/99) 76,151 10.34 -2.26 8.22 15.42 9.98 9.66 13.47 11.07
Russell 2000 -3.21 6.41 9.21 7.28 8.23 11.88 8.00

   WTC SC 2000 (01/99) 36,974 5.02 -1.93 9.03 18.20 12.26 11.68 16.03 11.77
Russell 2000 -3.21 6.41 9.21 7.28 8.23 11.88 8.00

   ClariVest Asset Management (07/07) 20,059 2.72 -0.44 11.20 15.13 11.45 11.00 14.72 7.64
Russell 2000 Growth -1.10 10.17 13.91 11.48 9.60 13.40 8.27

   LMCG Small Cap Value (07/16) 19,118 2.60 -4.71 3.78 9.74 3.98 -- -- 8.51
Russell 2000 Value -5.39 2.64 4.38 3.10 6.71 10.28 8.76

Non US Equity (03/03) 190,690 25.89 -2.97 7.13 13.68 8.51 5.62 6.31 8.42
Non-US Equity Index 2 -2.60 6.13 10.97 8.34 5.55 6.13 8.86

Int'l Developed Markets Equity
   Marathon-London International Fund (08/15) 77,976 10.59 -2.69 7.17 12.90 8.00 -- -- 4.76

MSCI EAFE NetDiv -2.09 5.91 12.10 7.76 5.12 5.76 4.09
MSCI EAFE Value -3.60 3.99 5.55 4.79 3.44 4.68 2.36

   Fisher Investments (07/03) 76,436 10.38 -2.86 7.86 16.86 9.18 6.22 7.29 8.15
MSCI EAFE -2.08 5.96 12.68 8.30 5.63 6.25 7.39

MSCI EAFE Growth -0.57 7.86 19.95 11.83 7.74 7.74 7.91

Emerging Markets Equity
   Aberdeen Asset Management (06/08) 36,279 4.93 -3.78 5.53 9.18 8.08 5.02 6.53 5.25

MSCI Emerging Markets -4.66 6.71 4.21 8.28 4.87 4.14 1.65

City of Tampa General Employees' Retirement Fund
For the Periods Ending January 31, 2020

Gross of Fees

 © 2020 Asset Consulting Group All Rights Reserved
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 Preliminary

Market
Value

($000s)

Actual
Allocation

(%)

1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Since
Inception

(%)

Fixed Income (10/84) 210,595 28.59 0.96 2.42 8.21 4.77 2.76 3.94 6.53
Barclays US Aggregate 1.92 2.11 9.64 4.62 3.01 3.79 7.02

   Taplin, Canida & Habacht (03/97) 72,310 9.82 1.88 2.63 10.56 5.06 3.39 4.40 5.62
BloomBar US Aggregate 1.92 2.11 9.64 4.62 3.01 3.79 5.20

   State Street Global Advisors (06/03) 71,960 9.77 1.94 2.12 9.69 4.65 3.04 3.81 4.18
BloomBar US Aggregate 1.92 2.11 9.64 4.62 3.01 3.79 4.11

   Brandywine (02/12) 66,326 9.00 -1.05 2.52 4.02 4.38 1.68 -- 2.59
FTSE World Govt Bond 1.62 1.26 6.12 4.33 2.42 2.00 0.91

Real Assets (07/02) 68,030 9.24 0.00 0.19 0.77 5.41 5.28 9.22 7.67
Real Assets Composite Index 3 0.00 1.29 4.41 6.44 6.13 10.03 --

Core Real Estate
   UBS Global Asset Management (09/00) 4 44,252 6.01 0.00 0.05 -2.11 3.64 6.15 9.24 7.74

NFI ODCE Net 0.00 1.29 4.41 6.14 7.99 10.39 7.07

Opportunistic Real Estate
   Blackstone (07/17) 5 23,778 3.23 0.00 0.45 6.59 -- -- -- 8.56

NFI ODCE Net 0.00 1.29 4.41 6.14 7.99 10.39 5.93

Cash and Equivalents (06/93) 2,060 0.28 0.14 0.61 2.19 1.70 1.19 0.69 2.81

4

5

FYTD: Fiscal year ending September.

Market value as of 12/31/19. Updated valuation available quarterly.

Market value as of 09/30/19. Quarterly valuation available 45 days after quarter-end.

City of Tampa General Employees' Retirement Fund
For the Periods Ending January 31, 2020

Gross of Fees

Dates behind managers reflect the first full month of performance.

 © 2020 Asset Consulting Group All Rights Reserved
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1
Month

(%)
FYTD
(%)

1
Year
(%)

3
Years
(%)

5
Years
(%)

10
Years
(%)

Equity Markets - Core
S&P 500 -0.04 9.03 21.68 14.54 12.37 13.97

Russell 1000 0.11 9.16 21.39 14.33 12.13 13.97
Russell 2000 -3.21 6.41 9.21 7.28 8.23 11.88
Russell 2500 -2.03 6.33 12.25 9.08 8.93 12.73

Russell Mid Cap -0.80 6.21 16.89 10.87 9.50 13.49
Equity Markets - Growth

S&P 500 Growth 2.27 10.78 24.74 18.39 14.41 15.64
Russell 1000 Growth 2.24 13.09 27.94 20.04 15.49 15.99
Russell 2000 Growth -1.10 10.17 13.91 11.48 9.60 13.40
Russell 2500 Growth 0.11 10.69 18.67 14.32 11.21 14.50

Russell Mid Cap Growth 0.94 9.19 22.64 16.44 12.19 14.81
NASDAQ Comp 1.99 14.40 25.67 17.68 14.57 15.60

Equity Markets - Value
S&P 500 Value -2.64 7.03 18.30 10.25 9.93 12.09

Russell 1000 Value -2.15 5.10 14.88 8.63 8.70 11.87
Russell 2000 Value -5.39 2.64 4.38 3.10 6.71 10.28
Russell 2500 Value -3.64 3.17 7.10 4.63 6.93 11.14

Russell Mid Cap Value -1.95 4.29 12.96 6.80 7.50 12.50
International Markets

MSCI EAFE NetDiv -2.09 5.91 12.10 7.76 5.12 5.76
MSCI EAFE Growth -0.57 7.86 19.95 11.83 7.74 7.74

MSCI EAFE Value -3.60 3.99 5.55 4.79 3.44 4.68
MSCI World ex US -1.92 5.84 12.73 8.13 5.62 6.14

MSCI World -0.58 8.05 18.40 12.08 9.62 10.48
MSCI Emerging Markets -4.66 6.71 4.21 8.28 4.87 4.14

Fixed Income
ICE BofA ML 1 Yr Treasury Note 0.24 0.83 2.90 1.81 1.27 0.83

ICE BofA ML High Yield Master II 0.00 2.61 9.39 5.85 5.99 7.34
BloomBar Intermediate Agg 1.21 1.68 7.05 3.61 2.55 3.13

BloomBar US Aggregate 1.92 2.11 9.64 4.62 3.01 3.79
BloomBar Intermediate G/C 1.42 1.80 7.39 3.63 2.52 3.06

BloomBar US Credit 2.34 3.41 13.99 6.45 4.29 5.40
FTSE World Govt Bond 1.62 1.26 6.12 4.33 2.42 2.00

Real Assets
NFI ODCE Net 0.00 1.29 4.41 6.14 7.99 10.39

Market Overview
For the Periods Ending January 31, 2020

 © 2020 Asset Consulting Group All Rights Reserved
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Disclosures and Legal Notice 

This report was prepared by ACG using information from sources that may include the following: client’s custodian(s); client’s investment manager(s); ACG Investment Manager Database and Client Reporting Tool; 
third party data vendors; and other outside sources as may be directed by the client. Index Characteristics utilized in this report are obtained from third party data providers and may be different than index 
characteristics reported by investment managers/funds due to varied calculation methodologies and data sources. Although the information presented herein has been obtained from and is based upon sources 
ACG believes to be reliable, no representation or warranty, express or implied, is made as to the accuracy or completeness of that information. Accordingly, ACG does not itself endorse or guarantee, and does 
not itself assume liability whatsoever for, the accuracy or reliability of any third party data or the financial information contained herein. 

The information presented herein is for informational purposes only and is not intended as an offer to sell or the solicitation of an offer to purchase a security. 

This report is provided as a management tool for the client’s internal use only. Information contained in this report does not constitute a recommendation by ACG. 

This report may contain confidential or proprietary information and may not be copied or redistributed to any party not legally entitled to receive it. 

Past performance is not indicative of future results. Any comparison to an index is for comparative purposes only. An investment cannot be made directly into an index. Indices are unmanaged and do not reflect 
the deduction of advisory fees. 

This report is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax advisor concerning such matters. No assurance can be given that the investment 
objectives described herein will be achieved and investment results may vary substantially on a quarterly, annual or other periodic basis. There is no representation or warranty as to the current accuracy of, nor 
liability for, decisions based on such information. 

© 2020 Asset Consulting Group. All Rights Reserved. Asset Consulting Group is the sole owner of all rights, title, and interest to the materials, methodologies, techniques, and processes set forth herein, including any 
and all intellectual property rights. No part of this document may be reproduced, stored, or transmitted by any means without the express written consent of Asset Consulting Group. 
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Asset Class Relative Valuations 

January 31, 2020
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 Following the robust returns of 2019, there has been much speculation as to what may
precipitate heightened volatility in financial markets. Would it be the US impeachment
process, a slowdown in global growth, earnings disappointments, conflict in Iran, or
renewed tariff escalation with key trading partners? The first half of January was relatively
calm, with US tech stocks leading the way as global equity markets maintained an
upward trend. That said, the “unknown unknown” that arrived in the form of the
coronavirus outbreak in China led to a volatile back half of the month. Fear and
uncertainly stem from a likely slowdown in China as it works to contain the spreading of
the virus from Wuhan, the city of its origin. Investor concern resulted in a “flight to quality”
that saw the US dollar strengthen while government bonds yields retreated once again.

 Global Equity – With flat to down results over the past month, index-level P/E ratios declined modestly but remain above long-term averages. US Large Cap stocks
continue to trade near the top of their 15-year valuation range. Relative to ACWI, international benchmarks continue to trade at a modest discount versus history.
While we believe Non-US Developed markets offer potential, external considerations restrain our enthusiasm for Emerging Markets on a risk-adjusted basis.
Projected earnings still call for a global profits recovery, although it will be important to gauge the filtered down impact of prolonged disruptions in China.

 Global Fixed Income – Key bond benchmarks did well, as falling yields offset somewhat wider credit spreads. Longer-duration government bonds were especially
strong, but outside of a recessionary scenario the forward return potential of high-quality assets appears limited. Spreads remain quite tight, even as credit
sensitive categories (high yield, emerging market debt) reversed a portion of their late-2019 gains. ACG continues to value Absolute Return strategies that often
benefit from volatility and can aid in downside protection. Despite a diminishing return relative to inflation, a marginally higher cash allocation provides flexibility.

 Global Real Assets & Private Markets – Real estate appreciation has slowed, even as fundamentals and limited supply have supported Net Operating Income.
Conversely, private equity purchase price and leverage multiples have been moving higher, even as managers continue to build dry powder. Trade and growth-
sensitive oil prices finished lower, and the broader commodity complex started the year on a sour note amid higher volatility and reduced inflation expectations.

Market Risk Appraisal

NeutralCautious Favorable

Increase hedged 
assets and/or bonds

Increase equity 
and/or risk assets

US Large Cap Equity

US Small Cap Equity

Non-US Developed Equity

Emerging Market Equity

US Core Fixed Income

Multi-Sector Fixed Income

Absolute Return

Cash

Asset Class Relative Valuations as of January 31, 2020

At A Glance – Our Current Liquid Asset Class Views

Undervalued

Asset Class Views

Overvalued

Fairly Valued

Current

Global Equity Global Fixed Income

Prior Current Prior

Current liquid asset class views represent the outlook for the near-term horizon, which can be utilized to guide rebalancing from cash in/out flows or for potential shading around long-
term strategic targets. ACG’s overall market risk appraisal is informed by relevant quantitative and qualitative considerations, and serves as the backdrop for each asset class.

©2020 Asset Consulting Group All Rights Reserved
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The views expressed herein are those of Asset Consulting Group (ACG). They are subject to change at any time. These views do not necessarily reflect the opinions of any other firm.

This report was prepared by ACG for you at your request. Although the information presented herein has been obtained from and is based upon sources ACG believes to be reliable, no representation or
warranty, express or implied, is made as to the accuracy or completeness of that information. Accordingly, ACG does not itself endorse or guarantee, and does not itself assume liability whatsoever for, the
accuracy or reliability of any third party data or the financial information contained herein.

Certain information herein constitutes forward-looking statements, which can be identified by the use of terms such as “may”, “will”, “expect”, “anticipate”, “project”, “estimate”, or any variations thereof. As a
result of various uncertainties and actual events, including those discussed herein, actual results or performance of a particular investment strategy may differ materially from those reflected or contemplated in
such forward-looking statements. As a result, you should not rely on such forward-looking statements in making investment decisions. ACG has no duty to update or amend such forward-looking statements.

The information presented herein is for informational purposes only and is not intended as an offer to sell or the solicitation of an offer to purchase a security.

Please be aware that there are inherent limitations to all financial models, including Monte Carlo Simulations. Monte Carlo Simulations are a tool used to analyze a range of possible outcomes and assist in making
educated asset allocation decisions. Monte Carlo Simulations cannot predict the future or eliminate investment risk. The output of the Monte Carlo Simulation is based on ACG’s capital market assumptions that
are derived from proprietary models based upon well-recognized financial principles and reasonable estimates about relevant future market conditions. Capital market assumptions based on other models or
different estimates may yield different results. ACG expressly disclaims any responsibility for (i) the accuracy of the simulated probability distributions or the assumptions used in deriving the probability distributions,
(ii) any errors or omissions in computing or disseminating the probability distributions and (iii) and any reliance on or uses to which the probability distributions are put.

The projections or other information generated by ACG regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of
future results. Judgments and approximations are a necessary and integral part of constructing projected returns. Any estimate of what could have been an investment strategy’s performance is likely to differ
from what the strategy would actually have yielded had it been in existence during the relevant period. The source and use of data and the arithmetic operations used for calculating projected returns may be
incorrect, inappropriate, flawed or otherwise deficient.

Past performance is not indicative of future results. Given the inherent volatility of the securities markets, you should not assume that your investments will experience returns comparable to those shown in the
analysis contained in this report. For example, market and economic conditions may change in the future producing materially different results than those shown included in the analysis contained in this report.
Any comparison to an index is for comparative purposes only. An investment cannot be made directly into an index. Indices are unmanaged and do not reflect the deduction of advisory fees.

This report is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax advisor concerning such matters. No assurance can be given that the
investment objectives described herein will be achieved and investment results may vary substantially on a quarterly, annual or other periodic basis. There is no representation or warranty as to the current
accuracy of, nor liability for, decisions based on such information.

© 2020 Asset Consulting Group. All Rights Reserved. Asset Consulting Group is the sole owner of all rights, title, and interest to the materials, methodologies, techniques, and processes set forth herein, including
any and all intellectual property rights. No part of this document may be reproduced, stored, or transmitted by any means without the express written consent of Asset Consulting Group.
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City of Tampa
General Employees' Retirement Fund
Cash Flow Projection - FY 2020
 
 Actuals Actuals Actuals Actuals Actuals Actuals Actuals Actuals Actuals Actuals Projection
DESCRIPTION Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20
Beginning Balance: 771,758$    743,936$      986,712$      773,953$      838,823$      1,508,433$    1,201,792$    (996,316)$     889,612$      5,998,948$   2,041,820$   

RECEIPTS
EE Contributions - City 1,417 1,393 1,344 2,062 1,954 1,355 1,344 1,793 1,799 2,098 1,320
EE Contributions - County 454 454 454 454 533 454 454 454 681 577 454
ER Contributions - City 
ER Contributions - County 921 921 921 921 921 946 921 921 1,051 596 921
Liquidity Needs 4,000,000 4,400,000 5,100,000 4,000,000 4,500,000 5,500,000 1,800,000 4,400,000 5,500,000 0 3,000,000
Commission Recapture Income Received 247 31 30 51 93 104 48 35 475 145
Dividend Income Received
Interest Income Received 2,473 3,099 5,315 2,738 3,121 2,705 3,365 2,437 1,502 4,021 2,000
Securities Litigation Distributions Received 6,022 8,828 7,032 3,579 2,460
Tax Reclaims Received from JP Morgan 1,396 7,813
Repayment from R. Colbert 408 1,022
Income Deduction Refund McHayle 266 266 266 266
Distributions from Fidelity Real Estate GF III
City Contribution 1,800,000 4,003,877
Total Receipts 4,012,931 4,414,726 5,115,095 4,009,805 4,514,435 5,505,829 1,806,806 6,205,906 9,513,132 7,437 3,004,695

DISBURSEMENTS
Pension Benefits (3,539,816) (3,540,911) (3,536,138) (3,543,118) (3,544,824) (3,531,869) (3,589,131) (3,624,662) (3,521,909) (3,574,618) (3,600,000)
Taxes (300,312) (302,382) (298,634) (300,277) (300,001) (298,789) (311,977) (335,936) (301,670) (335,416) (350,000)
Vendors (200,625) (328,657) (89,015) (101,540) 0 (639,604) (103,804) (359,380) (48,062) (54,532) (300,000)
Quarterly DROP Payouts (1,404,067) (1,342,209) (495,862)
Northern Trust Custodian Fee (36,294)
Total Disbursements (4,040,753) (4,171,950) (5,327,854) (3,944,935) (3,844,825) (5,812,471) (4,004,913) (4,319,978) (4,403,796) (3,964,566) (4,250,000)

Ending Balance 743,936$    986,712$      773,953$      838,823$      1,508,433$   1,201,792$    (996,316)$      889,612$      5,998,948$   2,041,820$   796,514$      
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Feb 11, 2020
Market Value

($)

Actual
Allocation

(%)

Target
Allocation

(%)
Range

Min-Max

Over/Under
Target

(%)

Target
Market Value

($)

Over/Under
Target

($)

Proposed
Adjustments

($)

Adjusted
Market Value

($)

Adjusted Asset
Allocation

(%)
Total Portfolio 746,835,509 100.00 100.00 0.00 746,835,509 0 -5,000,000 741,835,509 100.00
Equity 466,238,522 62.43 60.00 55 - 65 2.43 448,101,306 18,137,217 -3,000,000 463,238,522 62.44
US Large Cap Equity 193,522,511 25.91 25.00 20 - 30 0.91 186,708,877 6,813,633 -3,000,000 190,522,511 25.68
     Loomis Sayles Large Cap Growth 1 95,400,021 12.77 12.50 0.27 93,354,439 2,045,582 95,400,021 12.86
     Dodge & Cox Incorporated 98,122,489 13.14 12.50 0.64 93,354,439 4,768,051 -3,000,000 95,122,489 12.82
US Small Cap Equity 79,238,345 10.61 10.00 7 - 13 0.61 74,683,551 4,554,794 0 79,238,345 10.68
     LMCG Small Cap Value 19,675,426 2.63 2.50 0.13 18,670,888 1,004,538 19,675,426 2.65
     WTC Small Cap 2000 38,581,858 5.17 5.00 0.17 37,341,775 1,240,082 38,581,858 5.20
     ClariVest Asset Management 20,981,062 2.81 2.50 0.31 18,670,888 2,310,174 20,981,062 2.83
Int'l Developed Markets Equity 157,199,152 21.05 20.00 17 - 23 1.05 149,367,102 7,832,050 0 157,199,152 21.19
     Fisher Investments 79,223,403 10.61 10.00 0.61 74,683,551 4,539,852 79,223,403 10.68
     Marathon-London International Fund 1 77,975,749 10.44 10.00 0.44 74,683,551 3,292,198 77,975,749 10.51
Emerging Markets Equity 36,278,515 4.86 5.00 3 - 7 -0.14 37,341,775 -1,063,261 0 36,278,515 4.89
     Aberdeen Asset Management 1 36,278,515 4.86 5.00 -0.14 37,341,775 -1,063,261 36,278,515 4.89
Fixed Income 210,481,592 28.18 30.00 23 - 37 -1.82 224,050,653 -13,569,061 0 210,481,592 28.37
     State Street Global Advisors 71,903,585 9.63 10.00 -0.37 74,683,551 -2,779,966 71,903,585 9.69
     Taplin, Canida & Habacht 72,252,502 9.67 10.00 -0.33 74,683,551 -2,431,049 72,252,502 9.74
     Brandywine Fixed Income 1 66,325,505 8.88 10.00 -1.12 74,683,551 -8,358,046 66,325,505 8.94
Real Assets 68,065,263 9.11 10.00 7 - 13 -0.89 74,683,551 -6,618,288 0 68,065,263 9.18
Core Real Estate 44,252,105 5.93 7.00 5 - 12 -1.07 52,278,486 -8,026,380 0 44,252,105 5.97
     UBS Global Asset Management 2 44,252,105 5.93 7.00 -1.07 52,278,486 -8,026,380 44,252,105 5.97
Opportunistic Real Estate 23,778,307 3.18 3.00 1 - 5 0.18 22,405,065 1,373,242 0 23,778,307 3.21
     Blackstone Property Partners 3 23,778,307 3.18 3.00 0.18 22,405,065 1,373,242 23,778,307 3.21   
Cash and Equivalents 2,050,133 0.27 0.00 0 - 100 0.27 0 2,050,133 -2,000,000 50,133 0.01
     Cash Account 2,050,133 0.27 0.00 0.27 0 2,050,133 -2,000,000 50,133 0.01

1  Market Value as of 1/31/2020 Run Date: 2/12/2020
2  Market Value as of 12/31/2019
3  Market Value as of 9/30/2019

City of Tampa General Employees' Retirement Fund
Rebalance Recommendations

Unaudited Market Values as of February 11, 2020
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LONGEVITY RETIREMENTS
Employee Employee Date of Membership Separation
Number Name Birth Date Date Division Yrs Mos Department
48151-00 Ginster, Catherine 11/24/1955 7/18/2005 1/1/2020 B 14 5 Legal
35650-00 Mitchell, Michele 5/25/1963 11/7/1988 12/11/2019 B 31 1 Contract Administration

DEFERRED RETIREMENT
Employee Employee Date of Membership Separation
Number Name Birth Date Date Division Yrs Mos Department

DROP APPLICATIONS
Employee Employee Date of Membership DROP Entry
Number Name Birth Date Date Division Yrs Mos Department
20940-00 Copeland, Calvin 9/11/1957 2/14/1983 1/12/2020 B 36 11 Parks & Recreation
28919-00 Hill, Onalia 11/16/1960 3/29/1982 12/29/2019 B 37 9 Legal
42453-00 Vandagriff, Donna 1/9/1995 2/9/2020 B 25 1 Police

DROP EXITS
Employee Employee Date of Membership DROP Entry DROP Exit
Number Name Birth Date Date Date Division Yrs Mos Department
23478-00 Jamison, Michael 10/13/1957 1/21/1985 10/20/2019 1/10/2020 B 34 9 Wastewater
29452-00 Thayer, Thomas 7/12/1950 12/6/1982 2/10/2013 1/13/2020 B 30 2 Parks & Recreation

SURVIVOR ALLOWANCES Date of
Number Spouse Decedent Death Division
24324-01 Castillo, Olga Castillo, Richard 12/4/2019 A
36840-01 Farrelly, Eileen Farrelly, Daniel 10/24/2019 B

ESTATE PAYMENTS Date of
Number Beneficiary Decedent Death Division
14390-80 Anthony, Ashaki Anthony, Otis 11/8/2019 B
03524-80 Benitez, Richard Benitez, Frances 1/9/2020 A
12029-81 Williams, Richard Hearn, Mattie 10/3/2019 A

DEATH BENEFIT PAYMENT Date of
Number Beneficiary Decedent Death
42569-80 Brown Gutierrez, Shannon Gutierrez, Hector 1/4/2020

Creditable Service

City of Tampa 
General Employees' Retirement Fund

Retirement Benefits & Estate Payments
Consent Agenda
February 18, 2020

Creditable Service

Creditable Service

Creditable Service
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