GE Retirement
Fund

CITY OF TAMPA

BOARD OF TRUSTEES
REGULAR MEETING AGENDA
TUESDAY — MARCH 15, 2022 - 1:30 P.M.

Trustees:

Supporting Staff:

Consultants:

Location:

Stephen Hill — Chairman; Steve Kenny — Vice-Chairman; Steve Stagg —
Trustee; BillieJo Slatton - Trustee; Dennis Rogero — Trustee; Elizabeth
Mackie — Trustee; Javier Moreno — Trustee

Dana Blydenburgh - GE Pension Plan Supervisor and Recording Secretary;
Ron Wigginton — Assistant City Attorney and Board Attorney; Lee
Huffstutler — Chief Accountant; Rosie Rivera — Accounting Operations
Manager; April Oliver - Accountant Il; Katrina Hughes — Accountant |;
Pamela Powell — Accounting Technician I; Tamie Zelaya — Accounting
Technician I; Angie Sotolongo — Office Support Specialist Ill.

Jason Pulos and Elizabeth Sanborn - Asset Consulting Group (ACG)

City of Tampa, Julian B Lane Conference Room 402 W Laurel Street, Tampa
FL 33607

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.
Pledge of Allegiance
Roll Call

Public Comments

Approval of Minutes

Minutes for Regular Board Meeting on March 15, 2022 (motion)

Investment Consultant Report

Elizabeth Sanborn, Asset Consulting Group
% Portfolio Performance Review — February 2022
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VI.  Legal Report
Ron Wigginton, Assistant City Attorney & Board Counsel

Vil.  Administrator Report — Receive & File all documents

% Assumed Rate of Return Discussion, Joe Griffin, Foster & Foster, Inc.

% Fiduciary Liability Insurance Discussion, Robert Coats, City of Tampa Risk
Management

% Retirement Benefits, DROP & Estate Payments (motion)
Longevity Retirement, Deferred Retirement, DROP Applications, Survivor Allowance,

Estate Payments. City of Tampa Reimbursement, DROP Options, Monthly and Quarterly
Invoices

VIII. Adjournment

Upcoming Meeting Schedule

Tuesday, April 19, 2022 — 1:30 p.m.
Regular Board Meeting

Pension Conferences

FPPTA Annual Conference
June 26 — June 29, 2022
Hilton Bonnet Creek
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CITY OF TAMPA

BOARD OF TRUSTEES
REGULAR MEETING MINUTES
TUESDAY - FEBRUARY 15, 2022 - 1:30 P.M.

Support Staff: Dana Blydenburgh, GE Pension Plan Supervisor and Recording Secretary; Ron
Wigginton, Assistant City Attorney and Board Attorney; Lee Huffstutler, Chief Accountant; Rosie
Rivera, Accounting Operations Manager; April Oliver, Accountant IIl; Katrina Hughes, Accountant
I; Pamela Powell, Account Tech I; Tamie Zelaya, Account Tech I; and Angie Sotolongo, Office
Support Specialist IlI.

Consultants to Board: Elizabeth Sanborn and Jason Pulos - Asset Consulting Group (ACG).

Guests: None.

| I. PLEDGE OF ALLEGIANCE

Chairman Hill led the pledge of allegiance.

Il. ROLL CALL

Mr. Hill, Chairman, presiding, brought the meeting to order at 1:30 p.m.

Board Members Present: Stephen Hill, Chairman; Steve Kenny, Vice-Chairman; Elizabeth
Mackie, Trustee; Javier Moreno, Trustee; Steve Stagg, Trustee; Billie Jo Slatton, Trustee; Dennis
Rogero, Trustee (virtual).

LIV. PUBLIC COMMENTS- Ten (10) Minutes Total — Three (3) Minutes per Speaker

None presented.

| V. APPROVAL OF MINUTES

Mr. Hill requested the Board approve the meeting minutes from January 18, 2021.

MOTION: Javier Moreno made motion to approve the Minutes. Elizabeth Mackie seconded the
motion. MOTION CARRIED.
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| VII. INVESTMENT CONSULTANT REPORT B

ACG provided an update on capital markets and the quarter report for the period ending
12/31/21 along with the monthly performance report for the period ending 1/31/22.

The one-year gross return of the Total Fund as of 12/31/21 was 13.87%, versus the Policy Index
returns of 13.44%. The Fund ranked in the 42" percentile of the Public Fund Universe for the
same time-period. On a dollar basis the Return on Investment for the one-year period ending
12/31/21 was $109.8 million. The trailing ten-year annualized gross return of the Total Fund as
of 12/31/21 was 10.31% which ranks in the top 25% of the Public Pension Fund Universe for that
time-period. The Policy Index was up 9.76% for the same timeframe.

As of January 31, 2022, the total fund value stood at approximately $840 million. For the first
month of the calendar year, the fund was down -4.10% gross of fees. The Policy Index return was
also -4.10% for the same period. Over the ten-year period ending January 31, 2022, the fund was
up 9.35% gross of fees annualized, outperforming the policy index returns of 8.87% for the same
period.

ACG recommended sourcing $2.6 million of the Plan’s $4.4 million February liquidity needs from
Dodge & Cox Incorporated US Large Cap Equity, with the remaining $1.8 million coming from
existing cash.

MOTION: Motion was made by Steve Kenny to approve the liquidity recommendation from
ACG. Motion was seconded by Elizabeth Mackie. MOTION CARRIED.

| V. LEGAL REPORT

Ron Wigginton discussed a recent report he received relating to securities litigation from Robins
Geller. Mr. Wigginton will continue to investigate the process.

IX. CONSENT AGENDA - RECEIVE & FILE ALL DOCUMENTS

]

Joe Griffin of Foster & Foster presented an investment rate of return study focusing on the
consideration of lowering the investment rate of return from 7.50% to 7.25% (net of investment
expenses).

Mr. Griffin explained that decreasing the investment rate of return assumption to 7.25% will
increase the actuarial accrued liability as of October 1, 2021 by approximately $23 million and
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increase the required contribution for fiscal year 2023 by approximately $2.5 million (or 1.4% of
projected payroll).

Elizabeth Mackie requested Foster and Foster provide a “shock analysis” showing what would
happen to the Rate if the Investment Rate of Return Assumption was -10% and -15%. Stephen
Hill added that he was also like to see the study include the assumed rate of 7.0%. Therefore,
the board tabled the decision to lower the assumed rate until Foster and Foster provides this
additional information. There was discussion of being mindful of the budget process as the
budget department will need to know the contribution rate as soon as possible to finalize the
upcoming budget.

Robert Coats, City of Tampa, Risk & Insurance Analyst, provided an explanation of fiduciary
liability insurance coverage. The Board requested additional quotes with higher coverage limits,
with the associated costs. Additionally, Mr. Coats will provide benchmark information relating to
other plans of similar size.

Ms. Oliver 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. Monthly and Quarterly Invoices.

Chairman Hill voiced concern over providing the actual names of individuals receiving or
applying for a disability on our consent agenda. Especially if the name is published on our website
as an agenda item or in our minutes. The question is whether or not this violates HIPAA. He
discussed the need to review what our current practice is and review this practice with Ron
Wigginton.

Elizabeth Mackie reminded us that she would like to have a listing of payments to Money
Managers for the current fiscal year and would like to see year-to-date figures on the budget to
actual expense report, not just a single month.

MOTION: Motion was made by Steve Kenny to approve the Consent Agenda and to Receive &
File all Documents. Motion was seconded by Elizabeth Mackie. MOTION CARRIED.
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X. ADJOURNMENT |

There being no further business, Chairman Hill adjourned the meeting at 3:45 p.m. and advised

the Board that the next meeting would be held on Tuesday, March 15, 2022 at Julien B. Lane
Community Room.

BOARD CHAIRMAN - Stephen Hill

GE PENSION PLAN SUPERVISOR & RECORDING
SECRETARY - Dana Blydenburgh
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Russia/Ukraine Conflict

ACG | AsseT consuLTING GROUP

February 2022

= After weeks of escalating tensions, the Russian military invaded Ukrainian borders

* Russian President Putin is trying to strong-arm the West into revisiting post-Cold War security arrangements with Europe

* Asrisk assets decline and emotions run high, investors should be cautious about making drastic porifolio changes

Overview

Prior to Russia's recent invasion of Ukraine, financial markets had
already started to discount the potential of a full scale war, while
at the same time, higher growth equities (Tech) and more
speculative assets (*Meme" stocks, cryptocurrencies, SPACs, etc.)
displayed the negative effects of potentially higher short-term
interest rates in the US, as the Fed turns hawkish.

Market Returns Year-to-date
Through 2/23/22
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Keeping things in perspective

Investors should recall that in recent years, stock market returns
have been well above long-term averages. The MSCI All Country
World Index has generated an annualized 13.3% return over the
three years ending 2/23/22. Over the same period, the S&P 500
had an average annualized return of 16.8%. Investors that
adhered to their strategic investment plans benefitted from the
tailwinds of financial assets during a period when monetary and
fiscal policy were particularly supportive.

Drawdowns happen

During periods of low market volatility, it is easy to forget that
corrections happen quite frequently and during any given year it
is not uncommon for equities to selloff 5% - 10%. In the past 41
years, EVERY YEAR has had an intra-year decline but in 34 out of
those 41 years the market went on to be positive for the year.

S&P 500 Intra-Year Drawdowns
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That said, staying the course is not easy when bouts of volatility
can be driven by a multitude of different factors. Right now, a
geopolitical shock is taking hold and the longer-term implications
are hard to quantify with any degree of certainty.

What happens next?

It is still too early fo tell if this offensive will evolve into a protracted
military conflict. Putin has described this invasion as a “special
military operation", but claims to have no plans to occupy the
region. Russian citizens could soon start to feel the effects of
retaliation from the West, as sanctions drive Russian interest rates
materially higher, the Ruble declines and inflationary pressures
escalate. This could undermine Putin's resolve.

Key factors we are monitoring:

= Higher oil, gas and wheat prices if supply is disrupted

= Further supply chain bottlenecks and inflationary pressures
= Decline in consumer confidence

* Moderation in the pace of monetary tightening

= The impact of sanctions on Russia

= Whether China wavers in supporting Russia

Portfolio positioning

Making wholesale changes to a strategic portfolio during periods
of high market volatility has generally proven to be injurious to
long-term portfolio outcomes. Similarly, trying to time the market
always requires two decisions — when to get out and when to get
back in. Missing the 10 or 30 best days can materially impact
portfolio growth over time.

Growth of $1 Million - S&P 500 Return
Trailing 10 Years, 12/31/2021
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Clients should revisit their asset allocation targets and any
material deviations from policy, along with liquidity and cash flow
needs, and consider rebalancing if appropriate.

231 South Bemiston Avenue + 14" Floor # Saint Louis, Missouri 63105 # 314-862-4848 (ph) ¢ www.acgnet.com



Disclosures and Legal Notice

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 sirategy’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.

© 2022 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 fransmitted
by any means without the express written consent of Asset Consulting Group.

231 South Bemiston Avenue ¢ 14™M Floor ¢ Saint Louis, Missouri 63105 # 314-8462-4848 (ph) ¢ www.acgnet.com
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CITY OF TAMPA

General Employees' Retirement Fund Reimbursement

Period: February 2022
03112022_

Account # Account Descriptions

512000
512002
512003
512005
512006
514000
516000
517000
521000
521001
522000
523000
523001
523002
523003
525000
531001
534000
534008
540000
541000
541003
541004
547000
549002
551000
552004
552007
554001
534009

Regular Salaries and Wages
Terminal Leave

Longevity Awards

Holiday Pay

Floating Holiday

Overtime

Compensated Annual Leave
Compensated Sick Leave

FICA Taxes

1.45% Medicare Match

Retirement Contributions

Life Insurance

Accidental D&D Insurance

Employee Health Insurance
Long-Term Disability Insurance
Unemployment Compensation
Employee Training Cost - Professional Services
Other Services

Temp Personnel-Contractual Services
Travel and Per Diem

Comm Svcs - Fiber Optics and VolP
Postage-Outside-Transportation
Postage-Indirect Costs-Transportation
Printing and Binding

Licenses, Fees & Fines

Office Supplies

Other - Supplies & Materials
Computers - Bulk Purchases Hardware/Software
Dues & Subscriptions
Computers-Contractual Services
FY2022 Budget

Total $

FY22 Reimbursement for Oct 2021 - February 2022 $

Balance Due For February 2022

Budget Actual
323,364.12 18,550.43
0.00 0.00
2,250.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 920.49
20,048.58 1,184.40
4,688.78 277.01
41,067.24 2,472.81
651.57 26.54
161.68 4.67
60,858.36 1,981.89
294.76 14.86
82.32 0.00
2,000.00 1,600.00
250.00 0.00
0.00 0.00
15,000.00 692.16
600.00 35.81
8,000.00 118.29
2,664.00 222.00
1,500.00 0.00
250.00 0.00
4,000.00 33.56
200.00 0.00
3,800.00 0.00
2,000.00 0.00
200,000.00 0.00
693,731.41 0.00
693,731.41 § 28,134.92
(175,316.38)
LS 28,134.92 |




Bank of America Plaza 813.229.7600

101 East Kennedy Boulevard 813.229.1660 fax
Suite 2800

Tampa, Florida 33602

www.shumaker.com

Dana Blydenburgh Invoice Date: February 25, 2022
GE Pension Plan Supervisor Invoice Number: 000882937
City of Tampa Matter Number: 133650
306 E Jackson Street, 7E Billing Attorney: Christaldi, Ronald A.
Tampa, FL 33602 Federal Tax ID: 34-4439491

Client: T31652 - City of Tampa
Matter: Pension Matters

For Professional Services Rendered Through January 31, 2022

Current Fees 472.50
Total Due For This Bill 472.50

**PLEASE REMIT THIS PORTION WITH YOUR PAYMENT**
PAYMENT DUE WITHIN 30 DAYS.

Client Number gl Please Remit to: Wire Instructions:
Matter Numbe et SIS SHUMAKER, LOOP & KENDRICK, LLP L
Invoice Numbergi08eaee® P 0. BOX 714625 [ S —
CINCINNATI, OH 45271-4625 oninbSCuiningew/
= |
SRS
camunt M—— T T

(Please Reference Invoice Number)
Please send Remittance Information to
receivables@shumaker.com



City of Tampa Invoice Date: February 25, 2022
Pension Matters Invoice Number: SOOBBPOR7
Matter Number: [ ]

FOR PROFESSIONAL SERVICES RENDERED

DATE ATTY DESCRIPTION OF SERVICES HOURS
01/18/22  JHC Review pension plan for changes in the laws and regulations. 1.00
01/19/22 PCR Initial review of request, correspond with R. Christaldi and J. Culbreth. 0.20
01/21/22 PCR Telephone calls with City staff regarding Tampa Pension Plan; 1.50
telephone call with State of Florida archives, researching legislative
history; correspond with J. Culbreth.
Total Fees For This Matter $472.50
FEE BILLING RECAP
James Culbreth JHC 1.00 hrs $175.00/hr. 175.00
Colin Rice PCR 1.70 hrs $175.00/hr. 297.50
TOTAL FEES $472.50
BILLING SUMMARY
Total Fees 472.50
Total Due For This Bill 472.50

Page Number 2



—’-‘) FOSTER & FOSTER Invoice

( ACTUARIES AND CONSULTANTS

2/16/2022 g

Bill To

Tampa General Employees' Retirement Fund Phone: (239) 433-5500

Tampa Municipal Office Building - AII:{ ax:f (239)f481'0634
306 E. Jackson Street, 7N = l;n?‘ : @foster—foster .com
Tampa, FL 33602 ebsite: www.foster-foster.com

Federal EIN: 59-1921114

City of Tampa
General Employees' Pension Plan

Due Date
3/18/2022

Terms

Description Amount

Special actuarial analysis and letter report dated February 8, 2022 regarding
lowering the investment rate of return to 7.25% (net of investment expenses) 3,470.00

Thank you for your business!

PR TR er Sl T SR m—— Balance Due  $3,470.00
Riease TefereficeiPlan ianmes &atnvoice #aboye:
nAccounERitey Euster & Foster:ine:
secouniNumber:-6 10000U560
P
* GnnisienssnSnnm.

For payment via a mailed check, please remit to:
Foster & Foster, Inc.
13420 Parker Commons Blvd, Ste104. Fort Myers, FL 33912



A

—J FOSTER & FOSTER

( ACTUARIES AND CONSULTANTS

Bill To

City of Tampa
306 E. Jackson Street, 8N
Tampa, Florida 33602

City of Tampa
OPEB Program

Invoice

3/1/2022 4

Phone: (239) 433-5500

Fax: (239) 481-0634

Email: AR@foster-foster.com
Website: www.foster-foster.com
Federal EIN: 59-1921114

Terms

Due Date

3/31/2022
Description Amount
Preparation of Interim GASB 75 Disclosure Report for the fiscal year ending
09/30/2021 4,961.00
Adjustment to OPEB valuation to reflect the impact of the health care trust
implemented
for public safety officers 1,340.00
Thank you for your business!
Balance Due $6,301.00

i

gz
TAcEounrNumber: 6 FUN0Bo360
- G
b A

For payment via a mailed check, please remit to:
Foster & Foster, Inc.
13420 Parker Commons Blvd, Ste104. Fort Myers, FL 33912



