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GE Retirement
Fund

CITY OF TAMPA

BOARD OF TRUSTEES
REGULAR MEETING AGENDA
TUESDAY - JUNE 20, 2023 - 1:30 P.M.

Trustees:

Supporting Staff:

Consultants:

Location:

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

Dana Blydenburgh - GE Pension Plan Supervisor and Recording Secretary;
Justin Vaske ~ Assistant City Attorney and Board Attorney; Lee Huffstutler
— Chief Accountant; Rosie Rivera — Accounting Operations Manager; April
Oliver - Accountant Il; Katrina Hughes — Accountant I; Pamela Powell —
Accounting Technician I; Amy Reynolds — Accounting Technician I; Angie
Sotolongo - Office Support Specialist IIl.

Elizabeth Bowen - Asset Consulting Group (ACG)

City of Tampa Lemon Street Municipal Building, 1% floor Conference
Room, 4900 W Lemon Street, Tampa, FL 33609

Join on your computer or mobile app Click here to join the meeting

Or call in (audio only) +1 941-263-1615,,861697092#
Phone Conference ID: 861 697 092#

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 May 16, 2023 (motion)



VI.

Vii.

Viil.

IX.

GE Retirement
Fund

CITY OF TAMPA

U.S. Small Cap Manager Presentations

« Leeward — Todd Vingers, Portfolio Manager and Jenna Oliver, Director of Client Service

o,

# Clarivest — Mike Waterman, Portfolio Manager and Matt Orton, Chief Market Strategist

< Wellington - Elise Jadhav, Vice President, Client Service Manager and Dave Disilva, Investment
Specialist

Investment Consultant Report

Elizabeth Bowen, Asset Consulting Group
< Portfolio Performance Review & Market Update May 2023
< Liquidity Needs (motion)

Legal Report
Justin Vaske, Assistant City Attorney & Board Counsel

Administrative Report — Receive & File all Documents

Longevity Retirement, Deferred Retirement, DROP Applications, Survivor Allowance,
Estate Payments. City of Tampa Reimbursement, DROP Options, Monthly and Quarterly
invoices. (motion)

Adjournment
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Upcoming Meeting Schedule

Tuesday, July 18, 2023 - 1:30 p.m.
Regular Board Meeting
Julian B Lane Conference Room

Pension Conferences

FPPTA Annual Conference
June 25 -28, 2023
Rosen Shingle Creek

FPPTA Trustees School
October 1 -4, 2023
Sawgrass Marriott

FPPTA Trustees School
January 28 - 31, 2024
Rosen Centre



GE Retirement
Fund

CITY OF TAMPA

BOARD OF TRUSTEES
REGULAR MEETING MINUTES
TUESDAY - MAY 16, 2023 —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; Rosie
Rivera, Accounting Operations Manager; April Oliver, Accountant Il; Katrina Hughes, Accountant
I; Pamela Powell, Account Tech I; Amy Reynolds, Account Tech |; and Angie Sotolongo, Office
Support Specialist fIl.

Consultants to Board: Jason Pulos and Joe Nugent, Asset Consuiting Group (ACG). Amanda
Brown, Foster & Foster.

Guests: Media.

l |. PLEDGE OF ALLEGIANCE

Chairman Hill led the pledge of allegiance.

| I1. ROLL CALL

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

Board Members Present: Stephen Hill, Chairman; Steven Kenny, Vice Chairman; Javier Moreno,

Trustee; Elizabeth Mackie, Trustee; Dennis Rogero, Trustee (virtual); Jonette Socall, Trustee; and
Steve Stagg, Trustee.

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

None

| IV. APPROVAL OF MINUTES

Mr. Hill requested the Board approve the meeting minutes from April 18, 2023.

MOTION: Steve Kenny made motion to approve the Minutes. Jonette Socall seconded the
motion. MOTION CARRIED.

V. INVESTMENT CONSULTANT REPORT

ACG provided an update on capital markets, an update regarding the first quarter 2023, and the
monthly performance report for the period ending 4/30/2023.



GE Retirement
Fund

CITY OF TAMPA

The one-year gross return of the Total Fund as of 3/31/2023 was -5.31%, versus the Policy Index
returns of -5.49%. The Fund ranked in the 62" percentile of the Public Fund Universe for the
same time-period. The trailing ten-year annualized gross return of the Total Fund as of 3/31/2023
was 7.15% which ranks in the top 48% of all Public Pension Funds for that time-period. The Policy
Index was up 6.76% for the same timeframe.

As of April 30, 2023, the total fund value stood at approximately $754.8 million. Fiscal Year-to-
Date through April 30, 2023, the fund has returned 11.21% gross of fees while the Policy index
has returned 11.90% for the same period. Over the five-year period ending April 30, 2023, the
Fund is up 5.99% gross of fees annualized compared to the policy index of 5.86% for the same
period. On a ten-year basis, the portfolio is up 6.97% versus 6.60% for the Policy index.

ACG recommended sourcing the Plan’s $5.3 million May liquidity needs from JP Morgan
Strategic Income.

MOTION: Steve Kenny made motion to source May liquidity as $5.3 million from JP Morgan
Strategic Income. Javier Moreno seconded the motion. MOTION CARRIED.

ACG provided an update on Private Equity planning and commitment pacing, along with a
recommendation for two additional Private Equity Investments. Both commitments were
approved by the Board.

MOTION: Javier Moreno made motion to hire TrueBridge Secondaries | Fund and TrueBridge
Capital Partners Fund VIl Fund each in the amount of $10 million, subject to contract
negotiation. Steve Kenny seconded the motion. MOTION CARRIED.

Vi. ACTUARIAL REPORT

Amanda Brown of Foster & Foster presented the Actuarial Valuation Report.

MOTION: Steve Kenny made motion to accept the Actuarial Valuation Report. Javier Moreno
seconded the motion. MOTION CARRIED.

Vil. LEGAL REPORT

Justin Vaske provided an update on pending legislative activity.
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VHI. CONSENT AGENDA — RECEIVE & FILE ALL DOCUMENTS

Ms. Blydenburgh reminded the Board about the July 1% Financial Disclosure Form filing deadline
with the Supervisor of Elections.

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. Monthly and Quarterly Invoices.

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.

IX. ADJOURNMENT

There being no further business, Chairman Hill adjourned the meeting at 3:29 p.m. and advised
the Board that the next meeting would be held on Tuesday, June 20, 2023 at Lemon Street
Conference Room.

BOARD CHAIRMAN - Stephen G. Hill

GE PENSION PLAN SUPERVISOR & RECORDING
SECRETARY - Dana Blydenburgh
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DROP Payout Calculations for the Period Ending March 31, 2023

And Paid Out on June 30, 2023

Background:

The Deferred Retirement Option Program (DROP) allows an eligible General Employee to defer receipt of retirement
benefits while continuing employment with the City of Tampa. They may elect to participate in the program for up to
seven (7) years and must terminate employment upon exiting the DROP. Upon the election to participate in the DROP,
the amount of continuous service and average monthly salary becomes frozen for purposes of determining pension
benefits. The employee is considered a retired member for all purposes related to the General Employees Retirement
Fund and will not accrue additional retirement benefits, except for cost-of-living adjustments (COLA), if applicable. The
monthly retirement benefits that the member would have received if they had stopped working are credited monthly to
a DROP account. Upon separation from City employment, the employee will receive the DROP account balance and will
begin receiving the monthly retirement benefit.

GE Option 1 - Annualized for Period Ending 03/31/2023 the Rate is 23.0041%
GE Option 2 - For Period Ending 03/31/2023 the Rate is 2.61%

Daily Rate - For Period Ending 06/01/2023 the Rate is .01369%



Account #

512000
512002
512003
512005
512008
514000
515000
516000
517000
521000
521001
522000
523000
523001
523002
523003
523004
523005
525000
531001
531002
534000
534008
540000
541000
541003
541004
547000
549002
551000
552004
552007
554001
534009

CITY OF TAMPA

General Employees’ Retirement Fund Reimbursement

For the Month and Period Ending May 2023

Account Descriptions

Regular Salaries and Wages

Terminal Leave

Longevity Awards

Holiday Pay

Floating Holiday

Overtime

Special Pay - Parking and Bus Stipend Monthly
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
Healthcare Admin Services - interdept
Wellness Center - Interdept
Unemployment Compensation
Employee Training Cost - Professional Services
Other 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
FY2023 Budget

2023 Annual Monthly May 2023 Variance Over/ To-Date
Budget Budget Actual (Under) Monthly Budget
3 350,862.51 $ 29,238.54 % 7500113 $ @237.41) § 233,908.34
- - - $ - s -
1,750.00 145.83 - $ (145.83) $ 1,166.67
- - - % - % -
- - - 8 - % -
- - - % - % -
- - 164.80 $ 164.80 $ -
- - 2,38248 $ 2,38248 $ -
- - 536.39 ¢ 536.39 $ -
21,753.48 1,812.79 1,714.22 § (98.57) $ 14,502.32
5,087.51 423.96 400.92 $ (23.04) $ 3,391.67
45,612.13 3,801.01 3,630.22 $ (170.79) $ 30,408.09
376.02 31.34 3852 $ 7.19 § 250.68
70.17 5.85 6.70 $ 085 $ 46.78
34,760.88 2,896.74 2,716.62 $ (180.12) $ 23,173.92
300.82 25.07 2750 $ 243 ¢ 200.55
2,167.00 180.58 180.58 $ (0.00) $ 1,444.67
3,251.00 270.92 27092 $ 000 $ 2,167.33
82.32 6.86 - $ (6.86) $ 54.88
2,000.00 166.67 525.00 $ 358.33 $ 1,333.33
- - - $ - % -
- - 10.00 $ 10.00 $ -
- - - 3 - 3 -
15,000.00 1,250.00 36.00 $ (1,214.00) $ 10,000.00
600.00 50.00 - (50.00) $ 400.00
8,450.00 704.17 - % (704.17) $ 5,633.33
5,744.00 478.67 478.67 $ 0.00 $ 3,829.33
1,500.00 125.00 - $ (125.00) $ 1,000.00
250.00 20.83 - % (20.83) ¢ 166.67
4,000.00 333.33 513.01 $ 179.68 $ 2,666.67
- - - s - $ -
3,800.00 316.67 - $ (316.67) $ 2,533.33
2,000.00 166.67 - $ (166.67) $ 1,333.33
200,000.00 16,666.67 - $ (16,666.67) $ 133,333.33
$ 709,417.84 $ 59,118.15 § 38,633.68 {20,484.47) $ 472,945.23
Total $ 709,417.84 $ 59,118.15 § 38,633.68 (20,484.47) § 472,945.23
$ 38,633.68

*Computers-Contractual Services is not a part of the reimbursement but is listed here for tracking.
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CITY OF TAMPA

General Employees’ Retirement Fund Reimbursement

For the Month and Period Ending May 2023

Account Descriptions

Regular Salaries and Wages
Terminal Leave

Longevity Awards

Holiday Pay

Floating Holiday

Overtime

Special Pay - Parking and Bus Stipend Monthly
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
Healthcare Admin Services - Interdept
Wellness Center - Interdept

U ploy t Comp ion
Employee Training Cost - Professional Services
Other Professional Services

Other Services

Temp Personnel-Contractual Services
Travel and Per Diem

Comm Sves - 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
FY2023 Budget

Total $

2023 Annual To-Date To-Date
Budget Actual Variance
$ 350,862.51 § 18550433 §  (45,314.01)
- $ - .
1,750.00 $ 104.17 (1,062.50)
- $ 11,035.28 11,035.28
- $ 2,771.68 2,771.68
- $ 3.33 3.33
- $ 1,164.80 1,164.80
- $ 12,994.30 12,994.30
- $ 10,174.07 10,174.07
21,753.48 $ 13,736.22 (766.10)
5,087.51 $ 3,212.51 (179.16)
45,612.13 $ 29,106.82 (1,301.27)
376.02 $ 307.15 56.47
70.17 $ 53.48 6.70
34,760.88 $ 21,081.21 (2,092.71)
300.82 $ 212.42 11.87
2,167.00 $ 1,444.64 (0.03)
3,251.00 $ 2,167.36 0.03
82.32 § - (54.88)
2,000.00 $ 160.00 (1,173.33)
- 3 10.08
- % 49.75 49.75
- 3 - -
15,000.00 $ 5,426.57 (4,573.43)
600.00 $ 254,25 (145.75)
8,450.00 $ 6,211.05 577.72
574400 $ 3,829.36 0.03
1,500.00 $ - (1,000.00)
250.00 $ - (166.67)
4,000.00 $ 1,187.40 (1,479.27)
- % 3,920.19 3,920.19
3,800.00 $ - (2,533.33)
2,000.00 $ 912.00 (421.33)
200,000.00 $ 67,500.00 65,833.33
$ 709,417.84 § 384,624.42 $ {88,330.89)
70941784 § 384,624.42 $ (88,330.89)

*Computers-Contractual Services is not a part of the reimbursement but is listed here for tracking.




Account #

512000
512002
512003
512005
512006
514000
515000
516000
517000
521000
521001
522000
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CITY OF TAMPA

General Employees’ Retirement Fund Reimbursement Invoice
Period: May 2023

inv_06122023_$38,633.68

Account Descriptions Actual
Regular Salaries and Wages $ 25,001.13
Terminal Leave $ -
Longevity Awards $ -
Holiday Pay $ -
Floating Holiday $ -
Overtime $ -
Special Pay - Parking and Bus Stipend Monthly $ 164.80
Compensated Annual Leave $ 2,382.48
Compensated Sick Leave $ 536.39
FICA Taxes $ 1,714.22
1.45% Medicare Match $ 400.92
Retirement Contributions $ 3,630.22
Life Insurance $ 38.52
Accidental D&D Insurance $ 6.70
Employee Health Insurance $ 2,716.62
Long-Term Disability Insurance $ 27.50
Healthcare Admin Services - Interdept $ 180.58
Wellness Center - Interdept $ 270.92
Unemployment Compensation $ -
Employee Training Cost - Professional Services $ 525.00
Other - Professional Services $ -
Other Services $ 10.00
Temp Personnel-Contractual Services $ -
Travel and Per Diem $ 36.00
Comm Svecs - Fiber Optics and VolP $ -
Postage-Outside-Transportation $ -
Postage-Indirect Costs-Transportation $ 478.67
Printing and Binding $ -
Licenses, Fees & Fines $ -
Office Supplies $ 513.01
Other - Supplies & Materials $ -
Computers - Bulk Purchases Hardware/Software $ -
Dues & Subscriptions $ -
Computers-Contractual Services $ -
0.00
Total
$ 38,633.68

s 38,633.68 |




= \ FOSTER & FOSTER Invoice

/ ACTUARIES AND CONSULTANTS
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2/21/2023

Bill To

Tampa General Employees' Retirement Fund
Tampa Municipal Office Building

Phone: (239) 433-5500
Fax: (239) 481-0634

306 E. Jackson Street, 7N wE;n.ail.: AR@goster-f‘oster.com
Tampa, FL 33602 ebsite: www.foster-foster.com

Federal EIN: 59-1921114

City of Tampa
General Employees' Pension Plan

Terms

Due Date

3/23/2023

Description Amount

Preparation of GASB 67 Statement with measurement date of 09/30/22 1,820.00

Thank you for your business!
Most preferred method of payment is an ACH deposit. Balance Due $1,820,00
Please reference Plan name & Invoice # above:
* Account Title: Foster & Foster, Inc.
e Account Number: 6100000360
» Routing Number: 063114661
» Bank Name: Cogent Bank

For payment via a mailed check, please remit to:
Foster & Foster, Inc.
13420 Parker Commons Blvd, Stel104. Fort Myers, FL 33912



