
MINUTES OF THE MEETING OF THE BOARD OF TRUSTEES 
OFTHE 

TAMPA FIRE & POLICE PENSION FUND 
3001 North Boulevard Tampa, FL 33603 (813) 274-8550 

January 22, 2020 1 :30 p.m. 

The Board of Trustees of the City Pension Fund for Firefighters and Police Officers in the City of Tampa met in the 
Pension Office Conference Room on Wednesday, January 22, 2020 at I :30 p.m. for a regular meeting with the 
following members present: 

Douglas Burkett, Chairman Patrick Messmer 
Matthew Belmonte Gregory Reed 
John Cannon Dennis Rogero 
Sharon Fox Ocea Wynn 

Also present were Mr. Stuart Kaufman, General Counsel, Mr. Mark Lenker, External CPA, and active and retired 
plan members. Trustee Trevor Hall participated telephonically. 

I. Approved the minutes of the December 18, 2019 regular board meeting. It was moved by Mr. Messmer, 
seconded by Ms. Fox and by unanimous vote to approve the minutes of the December 18, 2019 regular 
board meeting. 

2. Approved the minutes of the January 15, 2020 Steering Committee meeting. It was moved by Mr. Reed, 
seconded by Mr. Cannon and by unanimous vote to approve the minutes of the January 15, 2020 steering 
committee meeting. 

Consent Agenda Items on the consent agenda shall be acted upon in one motion. If an item requires additional 
discussion, that item shall be removed from the consent agenda for discussion. [Items 3 - 7] It was moved by Mr. 
Reed, seconded by Mr. Messmer and by unanimous vote to approve consent agenda items 3 - 7. 

3. Ratified pension benefits. 

4. Financial statements prepared by Mark Lenker, CPA of Nobles, Decker, Lenker & Cardoso. 
a. Month ended l 0/31 /2019 - market value of assets was $2,151, I 28,679.34 

5. Approved billing for services rendered by Klausner, Kaufman, Jensen & Levinson during December 2019: 
a. General Counsel: $5,220.00 
b. Bulger: $700.00 

6. Noted that Financial Planning workshops are scheduled for Tuesday, January 281h and Wednesday, January 
291 

h. Attached flyer has been distributed to all active and retired plan members. 

7. Noted receipt of Disability Process Timeline of disabilities in process as of 01 /1 5/2020. 

[Mr. Rogero entered at I :34 p.m.] 

8. Investment Management Presentation by Jay Bowen of Bowen, Hanes & Co. Inc. Noted receipt of the 
following: 

a. Investment management report for the month ended 12/31/2019. Market value of investments was 
$2,188,031,209.30. Investment return has been 4. 9% on the total portfolio so far this fiscal year. 

b. Investment Summary dated O l /03/2020 written by Jay Bowen. 
c. Bond portfolio information and recommendation to hold. 
d. Proxies voted during quarter ended 12/31 /2019. 

http:2,188,031,209.30
http:5,220.00
http:28,679.34
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e. Addendum distributed at the meeting. Market value of investments was $2,251,207,304 and investment 
return was +7.9% on the total portfolio as ofOl /21 /2020. 

Mr. Bowen distributed the Wilshire performance comparison report, noting that it validates the Tampa 
model. He commented on 2019 performance, noting that the market was quite strong for the calendar year, 
but profits were lacking. He also commented on 2020 performance to date, noting that there is the 
possibility of some multiple expansion due to interest rates and the inflationary backdrop. Mr. Bowen 
opined that the headwinds in 2019 could be the tailwinds in 2020 in terms of trade issues, the ratification of 
the North American Free Trade Agreement, and the Fed taking the sidelines until inflation becomes 
problematic. Additional discussion ensued regarding industries that have potential to perform in the coming 
decade including healthcare and biotech. Mr. Bowen called attention to his quarterly letter, noting that it 
discusses the uncertainty of 2019, 2020 expectations, and the importance of business spending and hiring. 
He commented that the two biggest risks for the coming year involve geopolitical issues in the Middle East 
and the potential for disruption in the oil market and domestic political issues with the upcoming 
presidential election. It was noted that there is the possibility of a correction in the 3-5% range this fiscal 
year. It was moved by Mr. Belmonte, seconded by Mr. Reed and by unanimous vote to receive and file 
items 8 a-d. 

9. Discussion regarding workshop with Investment Manager to review Policy 702 - Investment Policy. 

Mr. Bowen advised that he, with the help of Mr. David Kelly, would like to conduct a workshop and delve 
into each component of the portfolio. He continued that this would provide an opportunity to talk about 
ideas for the next decade and potential changes and opportunities. Mr. Messmer noted that he would prefer 
to have the workshop on a board meeting day for attorney participation. The workshop was scheduled for 
10:00 a.m. on February 26, 2020. 

Old Business 

10. Steering committee report. 

Mr. Messmer reported that the committee met to discuss policy change recommendations that will go into 
effect with the implementation of the new pension administration system (PAS). He explained that the 
committee is recommending that the same earnings calculation methodology be used for line-of-duty death 
and disability benefits in order to prevent the line-of-duty death benefit calculation being less than the line­
of-duty disability benefit. Mr. Messmer advised that the committee also discussed the average final 
compensation policy, noting that the PAS can only accommodate a single calculation methodology. He 
explained that for this reason, the committee is recommending the use of the original calculation methodology 
described in section 4(a) of Policy 901 and amendment of Policy 901 to provide for members to seek relief if 
they see a financial loss because of the elected calculation methodology. Mr. Messmer also noted that the 
committee discussed the definition of "year" contained in the same policy, and is recommending that it be 
defined as a fiscal year to align regular and overtime earnings for benefit calculations. Mr. Messmer advised 
that the committee also discussed buy-backs and is recommending the award of incremental service credit on 
a decimal basis. Mr. Ernst noted that this would mean that service credit is awarded as it is paid. Ms. Fox 
raised concerns about the potential changes to Policy 901. Ms. Ernst advised that in the event of a member 
petitioning the Board, staff would perform the calculation manually and override the PAS. She explained that 
implementing both methodologies would be costly to implement and maintain. It was moved by Mr. Reed, 
seconded by Mr. Rogero and by unanimous vote to accept the recommendations of the steering 
committee and adopt the recommended changes upon go-live with the new pension administration 
system. 
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New Business 

11. Noted receipt of listing of upcoming conferences. Disclosure of planned attendance, if any. 
a. Reschedule March 25, 2020 regular board meeting due to FPPTA Wall Street conference. 

Ms. Ernst disclosed that staff member Angie Ford and Adam Hollen will be attending the FPPT A Trustees 
School this month. The March 25, 2020 board meeting was rescheduled to March 18, 2020 at 1 :30 p.m. to 
accommodate trustee participation in the FPPTA Wall Street Program. Ms. Ernst advised that she will provide 
a call-in number for any trustee who cannot attend in person. Item 11 was received and filed. 

12. Approved Staff Pension Plan actuarial valuation report for fiscal years ending 09/30/2019 and 09/30/2020 and 
GASB 67 Disclosures for fiscal year ending 09/30/2019. 

Ms. Ernst noted that there will be a two year actuarial valuation for the staff pension plan, adding that the 
valuation for fiscal years ending 2021 and 2022 wi II be presented at the May 2020 board meeting. It was 
moved by Ms. Fox, seconded by Mr. Messmer and by unanimous vote to accept the staff pension plan 
actuarial valuation report for fiscal years ending 09/30/2019 and 09/30/2020, as prepared by Foster & 
Foster. 

13. Chair's call for any new business items from trustees to be placed on next agenda. None. 

14. Chair's report. Nothing to report. 

15. Plan Administration. 
a. Update on PAS implementation, DROP, and external audit. 
b. Board credit cards. 

Ms. Ernst advised that user acceptance testing for the first deliverable of the PAS project is complete and 
design review for the second deliverable will begin in February. She noted that the project is currently on 
track for making the target delivery date. Ms. Ernst reported that DROP distributions occurred without issue 
and the audit report will be ready for approval in February. She advised that workshops are being held next 
week and approximately 150 people have registered across the three sessions. Ms. Ernst reported that she 
received communication from Bank of America that it is closing the Fund's credit card account. It was noted 
that the closure is a result of the type of account held. She indicated that staff is working on replacement 
options, but noted that trustees traveling in March may have to use personal funds to cover travel expenses. 

Mr. Hall advised that the building renovation project is moving along, noting that demolition will begin once 
the replacement cabinets are built and ready to be installed. 

16. Attorney's report. 

Mr. Kaufman commented on SB 12 70, noting that the bill calls for duty and standard of care for all appointed 
officials, but does not require anything that the Board is not already doing. However, he advised that there is 
some concern about duty of care of the Fund as opposed to the members, noting that his firm will continue to 
monitor the bill. Mr. Kaufman also advised that The Secure Act was signed into law, increasing the required 
minimum distribution age to 72 and eliminating the maximum age for being able to contribute to a retirement 
plan. 



F & P Pension Board Minutes Page4 
January 22, 2020 

Litigation 

17. Artz Lawsuit 2"d District Court of Appeals Case No. 2D 15-1342 
Hillsborough County Circuit Court Case No.07-012048 

Mr. Kaufman advised that he will discuss the pending motion for fees with Mr. Gonyea, noting that his firm 
is ready to take over should Mr. Gonyea not wish to pursue the initial deductible amount paid. 

18. Houston, L. Appeal 2nd District Court of Appeals Case No. 2Dl8-4279 

Mr. Kaufman advised that a decision from the court is still pending. 

19. Houston, E. Appeal 21
1<1 District Court of Appeals Case No. 2019-2119 

It was noted that this case is set for oral argument at 9:30 a.m. on January 29, 2020. 

20. Appel Petition for Writ of Certiorari 2nd District Court of Appeals Case No. 2Dl 8-4443 
Hillsborough County Circuit Court Case No.17-CA-10758 

Mr. Kaufman advised that a hearing on the pending motion for fees should be scheduled within the next few 
weeks. 

The motion to adjourn was made by Ms. Fox at 2:40 p.m. 

Ocea Wynn 
Secretary 

Notice 

No verbatim record by a certified court reporter will be made of this Board meeting, except as noticed for any 
executive sessions. Notice is hereby given as provided in Section 286.0105, Fla. Stat., that any person who decides 
to appeal any decision made by the board, agency, or commission with respect to any matter considered at such 
meeting or hearing. will need a record of the proceedings, and that, for such purpose, he or she may need 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. 

Persons needing a special accommodation to participate in any noticed meeting should contact the F&P Pension 
office at (813) 274-8550 or (888) 335-8550 or the Florida Relay Service at (800) 955-8770 (voice) or (800) 955-8771 
(TTY). You may also dial 711 from any landline or mobile phone. Additional options for contacting the Florida 
Relay Service may be found on their website: www.liri.org Please make your request at least five (5) working days 
before the scheduled meeting date. 

2020 Board meeting schedule - meetings begin at 1 :30 p.m. 

February 26, 2020 May 27, 2020 August 26, 2020 November 18, 2020 
March 25, 2020 June 24, 2020 September 23, 2020 December 16, 2020 
April 22, 2020 July 22, 2020 October 28, 2020 

http:www.liri.org

