


May 30, 2013



Meeting of Trustees




City of Chattanooga General Pension Plan


MEETING OF THE TRUSTEES

CITY OF CHATTANOOGA GENERAL PENSION PLAN
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The regular meeting of the City of Chattanooga General Pension Plan Board of Trustees was held on May 30, 2013 at 8:30 a.m. in the J. B. Collins Conference Room.  Trustees present were Daisy Madison, Katie Reinsmidt, Steve Perry, and Carl Levi.  Others attending the meeting were Andrew Kean, Mayor’s Office; Valerie Malueg, City Attorney’s Office; Teresa Laney and Steve McNally, First Tennessee Bank; Scott Arnwine and Robert Longfield, Consulting Services Group (CSG); Ed Koebel and Alisa Bennett, Cavanaugh Mcdonald Consulting (CMC); Madeline Green, Susan DuBose, Richard Beeland and Cheryl Powell, City Human Resources Department.
The meeting was called to order by Chairwoman Daisy Madison.  A quorum was not present at the beginning of the meeting.  The agenda was rearranged to defer any voting situations until the quorum is achieved.  The meeting began with the presentation of the results of the General Pension Plan valuation.  

Review January 1, 2013 Valuation – Cavanaugh Macdonald Consulting actuaries
Ed Koebel led the presentation of results from the current valuation for the General Pension Plan (Plan) and Alisa Bennett provided supporting commentary for any effects that carry over to OPEB.  Ed provided a handout of the slides and a copy of the report to each member.  These documents are attached to and made a part of these minutes.  Ed began the first slide by stating that the transition from the prior actuary, EFI, to CMC went well.  Overall the liabilities matched with the prior actuary; however, there were some line item differences.  The Plan is well-funded at 88.1% while the average is 75% funding for public plans in the US.  The funding method and allocation treatment used by CMC differ from that used by EFI but those differences are not creating any particular problem.  A ten-year smoothing of assets was used in the analysis to remove volatility in the market while still recognizing the losses incurred.
The presentation shows a shifting population between active headcounts and retiree headcounts from 2012 to 2013.  Ed mentioned that plans begin to struggle when the liability for the retiree population exceeds the active payroll.  The City is currently about 1-1 with slightly greater than 50% of the liabilities allocated to the active population.

Ed mentioned that the rate of return on assets for the year was good but the overall return for the valuation is influenced by the 2008-2009 investment experience.  Robert Longfield pointed out that the actuarial valuation  balance of $253 M that Ed is showing for Jan 1 is very close to the actual balance for April 2013 of $249 M.  The market value is converging toward the actuarial value if the market trends continue to hold.
There was a brief discussion about the open vs. closed amortization assumption.  With open amortization, the lowest required contribution is made for the current year and the funding is refinanced in future years.  With closed amortization, there is full funding expected at a future date, similar to paying a mortgage on a house.  In light of the new GASB standards that will be in place in the near future, Ed suggested that the Board establish the amortization approach to be taken within a funding policy statement.

Relative to the assumptions made in the valuation, the largest source of actuarial loss is in the investment return while the largest sources of actuarial gain were due to increases in salaries (in this case no actual increase in salary occurred vs. an assumption of an increase in salary), higher than expected retiree mortality, and higher than expected withdrawals from the plan.

The required contribution for the City is 13.72% of covered salaries for FY2014 or approximately $7.7M.  With an assumed return of 7.75%, the required contribution percentage is expected to increase as a percent of covered salaries over the next five years before leveling off at approximately 18%.  Daisy asked for the same analysis using a five year smoothing to compare the effect on the long term rate.

Carl Levi made a motion to accept the 13.72% funding rate for the next fiscal year.  Katie Reinsmidt seconded the motion.  There was no further discussion.  The motion was unanimously approved.

Daisy asked Ed to review the effect of several plan changes that may be considered and the effect on liabilities in the future.  The exhibit is attached and made a part of these minutes.  Alisa Bennett noted that some of these changes would have an effect on the OPEB funding while others would not.
Announcement of quorum 
A quorum was reached during presentation of the actuarial valuation results.

Approval of Minutes

Steve Perry made a motion to approve the minutes of the February 21, 2013 meeting.  Katie Reinsmidt seconded the motion.  The minutes of the meeting held on February 21, 2013 were unanimously approved as read.

Administrative Actions – General Pension Plan and OPEB
Cheryl Powell presented the benefit and plan expenses in the General Pension Plan and OPEB Trust administrative action reports, attached to the end of these minutes. 
Carl Levi made the motion to approve the administrative actions.  Steve Perry seconded the motion.  There was no discussion.  These administrative actions were unanimously approved by the Board. 
Performance Review of 1st Quarter 2013  - Consulting Services Group
Robert Longfield -- First Quarter performance
Robert Longfield reported that 1Q in the market place was focused on the changing tax rates, the sequestration and other federal issues.  The market results reflected consumer optimism and confidence.  The 1Q GDP jumped up 2.5% and earnings expectations were exceeded.  The effect of these results indicate that a choice needs to be made on the management direction of the City’s portfolio:  small adjustments or big changes.   The action items that he outlined, to be taken up at the end of the presentation, are (1) adding an emerging market debt manager and restructuring fixed income allocations, (2) change from a domestic REIT portfolio to a global REIT portfolio, and (3) replace investment manager NWQ.  He indicated that the market is not overpriced and that there could be some buying opportunities.  The recommendation is for the Plan to diversify its holdings in non-Treasury assets without changing the exposure in the equity market in order to fill the gap between the potential future fixed income returns and the actuarial assumption.

Scott Arnwine  -- Investment results
Scott Arnwine began by noting on page 2 of the summary that the S&P 500 was up for the quarter and that both small cap and large cap performance had improved.  There are no policy violations on the investment allocations.  The total fund return for the quarter was 5.3% against the Chattanooga composite index (reflecting allocation decisions) of 6% and the static blended index benchmark of 3.7%.  There was strong absolute performance among the large cap equity managers although none of them beat the benchmark for the quarter.  The small cap managers exceeded the benchmark as a group and all had double digit performance for the quarter.  NWQ has been identified as the manager to replace and a replacement option will be proposed at the next meeting.   

Hedge fund managers generated positive results in aggregate and individually for the quarter performing above their benchmark.  These managers provide downside protection for the portfolio.   The real estate manager, Duff and Phelps, performed strong but below the benchmark for the quarter.  Fixed income managers produced very low yields but outperformed the benchmarks for the quarter.  As a group, they posted a small positive result in a negative market environment.  This is the area of the portfolio that needs insulation against future rising rates.  The high yield market is becoming less attractive.
Mr. Arnwine and Mr. Longfield proceeded to the recommendations for changes in the portfolio and provided handouts with the analysis to support the proposals.  In the interest of time, only the first proposal was presented and emerging market debt will be reviewed at the next meeting.  The proposal presented refers to Bank Loans/Short duration High Yield investments where floating rate bonds would be used.  For the Bank Loan there are two managers to consider in a mutual fund format:  Credit Suisse and ING.   For the short duration high yield there are two managers to consider:  Caywood-Scholl(Allianz) and  Chartwell.  
The recommendation is that at least one of the four managers is selected.  If only one manager is selected, CSG recommends Allianz because they have both bank loans and short duration high yield in their portfolio.  If two different managers are desired, CSG recommends ING and Chartwell, and the allocation would be split between them.  
Katie Reinsmidt made a motion to select two managers based on CSG’s recommendation of ING and Chartwell.  Steve Perry seconded the motion.  In discussion, it was proposed to fully liquidate the two high yield managers and provide approximately $5 M to each selected manager in the new investment.  The motion carried.
The liquidation of NWQ and the liquidation of high yield managers from the portfolio will also affect the OPEB investments.  Because of the small size of the OPEB portfolio, a manager that would accept the funds is needed. CSG recommends either Allianz or ING.

Steve Perry made a motion to select Allianz as the manager for the OPEB funds.  Katie Reinsmidt seconded the motion.  There was no further discussion.  The motion carried.

CSG also recommends the liquidation of the Prudential fund allocation to pay benefits as needed.  
Proposed Budget FY2014
Cheryl Powell presented the proposed General Pension Plan Budget for FY2014.  The exhibit is attached to and made a part of these minutes including the corrections suggested during the discussion.
Steve Perry made a motion to approve the proposed budget.  Katie Reinsmidt seconded the motion.  There was no further discussion.  The budget was approved.
Other Business

When Daisy Madison is absent or otherwise unable to approve investment transactions for the GPP, additional signatures are need to authorize these transactions.  Ms. Madison proposes that Katie Reinsmidt and Carl Levi be given signature authority so that business transactions can occur when needed.  A document was provided re Thornburg International Equity Fund (Q.P.), LLC showing the authorized signatures.
Steve Perry made a motion to give Katie Reinsmidt and Carl Levi signature authority for investment transactions.  Carl Levi seconded the motion.  The motion carried.

Scott Arnwine indicated that a transaction occurred in March to correct the OPEB allocation by $646,000.  Funds that were to be allocated to OPEB were misdirected to the General Pension Plan.  The original allocation was approved in 2012.  An additional allocation/contribution of $500,000 was made to the OPEB Trust to reflect the interest growth and gains attributable to the OPEB fund. 
Carl Levi made a motion to ratify this transaction.  Katie Reinsmidt seconded.  The motion carried. 

Authorizations for liquidations

Liquidations are need to pay benefits for the month of May and correspondence from Teresa Laney requested authorization.  The liquidations have been authorized by Daisy Madison in the following amounts: NWQ (400,000), Patten and Patten (150,000), and Wedge (100,000).
Katie made a motion to authorize the transactions to liquidate assets from NWQ (400,000), Patten and Patten (150,000), and Wedge (100,000) to pay May pension benefits.  Steve Perry seconded the motion.  The motion carried.

Report from Counsel - Valerie Malueg
Valerie Malueg provided a handout of the charter provisions of the General Pension Plan (GPP) which are now in Chapter 2 of the City code.  
Ms. Maleug then outlined the issue that has arisen concerning a potential lawsuit against the GPP by George Perry Walden, a police officer still employed by the city.  
· Mr. Walden was a member of the GPP during 8/1/1986-10/13/1994.  He became vested under the requirements of the GPP at that time and remained vested until he exercised his right to request to cash out his contributions.  
· In the meantime he had taken a position as a police officer that placed him in the Fire and Police Pension plan during 10/14/1994-12/28/2001.  
· He left that job and took a refund of his contributions to the Fire and Police Pension Fund.  He requested and was paid the total of his GPP contributions plus interest on 3/6/2002.  
· He was subsequently reinstated as a police officer and was able to buy back service in the Fire and Police Pension Fund on 10/3/2002 under the provisions included in that plan.  
· The GPP does not have a buy back provision to allow Mr. Walden to buy back his credited service.  It was eliminated around 2000. 

· On July 19, 2007 the Board considered Mr. Walden’s request to purchase credited service in the GPP for the period from 1986-1994.  The minutes of that meeting indicate that his request to buy back time was denied.  
The problem is that there are conflicting or ambiguous provisions in the GPP that may be challenged in a lawsuit to allow Mr. Walden to buy back his credited service in the GPP.
Mr. Walden is again approaching the Board for buy back of his pension credits based on the conflicting provisions identified by Ms. Malueg in the GPP documents.  Ms. Malueg recommends that the Board deny the buy back and allow the case to go to the judge for statutory interpretation.  The judge’s ruling would then be applied by the Board to this case.
Carl Levi motioned that Mr. Walden not be allowed to buy back his pension service.  Katie Reinsmidt seconded the motion.  There was no further discussion.  The motion carried.
Cheryl Powell presented the situation of retirees being hired back into full time employment.  There is currently no written policy to address this situation.  Two of the retirees hired back were elected in April to their positions.  The third is a departmental hire.  Cheryl provided a document proposing two alternative treatments of the benefits that the retirees are receiving and the benefits that they are potentially earning as employees of the City.  It is required that the contributions of 2% of salary be made by each employee who is a member of the GPP and that includes elected officials.  
The actuaries will be sent the document for an actuarial evaluation as to the equivalence of the benefit structures and the cost to the City.   The document will be distributed to Board members.  This subject will be taken up during the next meeting.  The document presented is attached to and made a part of these minutes.
There was discussion about the previous treatment of Charles “Pat” Rose and how it relates to the proposals being made.
Carl Levi made a motion to adjourn.  Steve Perry seconded the motion.  The motion carried.
Daisy Madison declared the meeting adjourned.
ATTACHED REPORTS
CITY OF CHATTANOOGA GENERAL PENSION PLAN

ADMINISTRATIVE ACTIONS

PART I – PARTICIPANT SUMMARY

SUMMARY OF PENSION APPLICATIONS
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NOTES

Bannier, John Parks and Recreation Normal - no option $692.65 5/1/2013

Benson, William J. City Council Normal - Option B $451.28 5/1/2013

Brychta, Margie General Government Normal - no option $177.66 5/1/2013

Card, Thomas Public Works Normal - Option C $1,181.08 3/1/2013

Chinery, Marie Mayor office Normal - Option A $626.71 5/1/2013

Cosley, Beverly Mayor Multicultural Normal - Option B $1,133.41 5/1/2013 DROP 44,967.52

Covington, Mary C. Human Services Normal - no option $1,141.27 6/1/2013 DROP 14,643.83

Crownover, Shirley General Government Normal - no option $3,469.97 5/1/2013

Curry, Roy J. Public Works Rule of 80 - Option B $1,447.57 5/1/2013

Eckstein, Wanda Parks and Recreation Normal - no option $310.76 5/1/2013

Grier, Margaret Public Works Normal - no option $678.80 6/1/2013

Harris, Richard A. Public Works Imm Early - Option A $1,137.04 5/1/2013

Hogue, Melanie Library Imm Early - no option $1,013.18 5/1/2013 vested

Johnson, Dan Mayor office Normal - no option $1,651.10 5/1/2013 DROP 50,001.69

Keil, Mark J. General Government Rule of 80 - Option B $3,490.03 5/1/2013

Landry, Donna EAC Rule of 80 - no option

$1,511.28 5/1/2013

Leach, Steven Public Works Normal - Option B $5,049.81 5/1/2013

Leonard, Richard Public Works Normal-No option $869.87 4/1/2013

Littlefield, Ronald Mayor Normal - Option C $6,091.59 5/1/2013

Lloyd, Deborah 911 communications Imm early - Option A $589.37 4/1/2013 vested

Mattheiss, Mary Jane Public Works Normal-Option B $1,906.27 5/1/2013 DROP 21,706.96

McAfee, Mary Jo General Government Normal-No option $1,740.05 5/1/2013

McMahan, Michael A.General Government Normal - Option B $801.00 6/1/2013

Moore, Carolyn General Government Normal - no option $1,712.05 5/1/2013 DROP 53,725.85

O'Neal, Carol General Government Normal - no option $4,240.98 5/1/2013

O'Neal, Claudia S. Library Normal- no option $1,947.01 6/1/2013

Phillips, Gary W. Public Works Rule of 80 - Option C $1,559.44 5/1/2013

Poll, Carol Public Works Normal - no option $929.44 5/1/2013

Rico, Manuel City Council Normal - Option B $365.50 5/1/2013

Robinson, Sally City Council Normal - Option D $472.79 5/1/2013 DROP 23,535.41

Toth, Frederick A Public Works Normal - Option A $1,793.66 5/1/2013

Zehnder, Lawrence A. Parks and Recreation Imm Early - no option $2,844.65 5/1/2013

COUNT

32


BENEFIT REVISIONS/CONVERSIONS-PENDING BOARD REVIEW/APPROVAL
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no activity


SELECTION OF OPTIONAL BENEFIT REPORT – VESTED OR AGE 62 AND OLDER PARTICIPANTS
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Verhine, Tommy W Option B 3/4/2013

Mize, Elizabeth A. Option B 3/7/2013

Stubbs, Geneva Option B 3/7/2013

Jefferson, Shea Option B 3/27/2013

Grier, Margaret Option B 4/2/2013


DISABILITY BENEFIT REPORT


[image: image4.emf]NAME TYPE

MONTHLY DISABILITY 

BENEFIT AMOUNT EFFECTIVE DATE

Spurlock, Melvin job-related $1,169.65 1/8/2013


LUMP SUM DISTRIBUTIONS (FOR RATIFICATION-CHECKS PROCESSED)
Return of Contributions

[image: image5.emf]Fulgham, Kathie Mayor office 63232 4/12/2013 $3,928.29

Garner, Mark Airport Authority --na-- 3/2/2013 $1,431.43

Haralson, Robin Human Services 64094 5/3/2013 $463.62

McGary, Andrae City Council 64858 4/15/2013 $1,763.42

Mitchell, Anthony Public Works 60979 4/2/2013 $6,023.96

Moore, Terry L Public Works 66859 4/26/2013 $1,751.57

Moriarty, George Public Works 63205 2/22/2013 $2,622.28

O'Shields, Steven Public Works 69181 2/15/2013 $354.87

automatic

Parker, Maurice Public Works 69203 12/10/2012 $176.73

automatic

Renshaw, Jamie Public Works 70712 12/28/2012 $15.37

automatic

Smith, Frankie Public Works 68150 1/11/2013 $610.67

automatic

Stewart, Summer City Attorney Office 69445 4/18/2013 $312.20

Swart, Russell Public Works 67327 12/14/2012 $1,126.87

automatic

Ventra, Nina S. Mayor office 68751 4/12/2013 $783.53

Ward, Tesha Human Services 65799 3/8/2013 $1,680.43

Wheeler, Renee S Mayor/Multicultural 67369 12/27/2012 $1,397.38

Williams, Ericka Human Services 62620 2/13/2013 $2,174.16

vested

Williams, Marcus Public Works 69544 3/18/2013 $238.67

Wilson, John R. Parks and Recreation 67898 11/29/2012 $649.83

automatic

Woodard, Jonathan General Services 66704 2/15/2013 $1,822.19

TOTAL $39,335.77


Return of deceased retiree basis

[image: image6.emf]NAME RETIREE NAME

DATE OF 

DEATH

REFUND 

AMOUNT Notes

Dykes, Wanda R. Buddy Dykes 2/24/2013 $1,918.39

Elliott, Patricia Ann Earl O. Davis, Jr. 4/20/2013 $717.87

Daniel, Jr., Fred O. Fred O. Daniel 5/13/2013 $844.62

Hesley, Joseph Luz Hesley 4/15/2013 $359.11

TOTAL $3,839.99


PART II – ACCOUNT SUMMARY 

ACCOUNTS PAYABLE
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Prior quarter total $96,267.19 FY2013

CONSULTING SERVICES GROUP $25,000.00

Consulting services for quarter 

ending 3/31/2013

FIRST TENNESSEE $28,908.69

General Pension Plan expense for 

period ending 3/31/2013

CoC PERSONNEL $45,000.00

General Pension Plan services for 

FY2013

COMPANY TOTAL $98,908.69 $195,175.88

AMOUNT PAID


INVESTMENT MANAGERS – FEES PAID 
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QUARTER 

ENDING

PURPOSE

Prior quarter total $25,576.75 $25,576.75 FY2012

Prior quarter total $218,704.28 FY2013

NWQ INVESTMENT $27,028.56 12/31/2013

Investment management fees

NWQ INVESTMENT $29,045.41 3/31/2013

Investment management fees

DUFF & PHELPS $14,973.00 3/31/2013

Investment management fees

INSIGHT  $18,941.60 3/31/2013

Investment management fees

PATTEN & PATTEN, INC. $10,359.41 3/31/2013

Investment management fees

SMH CAPITAL ADVISORS 12/31/2012

Investment management fees

WEDGE CAPITAL $25,847.29 3/31/2013

Investment management fees

KENNEDY CAPITAL MGMT $12,363.00 3/31/2013

Investment management fees

MANAGER TOTAL $138,558.27 $382,839.30

AMOUNT PAID


ACCOUNTS PAYABLE – INVESTMENT MANAGERS (REVISION)

No Activity

ACCOUNTS RECEIVABLE


[image: image9.emf]COMPANY AMOUNT RECEIVED EFF DATE PURPOSE

Diversified Partners III, L.P.

COMPANY TOTAL $0.00



REPORT OF MISCELLANEOUS ACCOUNT TRANSACTIONS
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FY2012 total $3,950,000.00

Prior quarter total $3,550,000.00 FY2013

Northern Trust Investments $550,000.00 3/27/2013

withdrawal to cover March benefit 

payments and miscellaneous expenses

Patten & Patten $600,000.00 4/25/2013

withdrawal to cover April benefit 

payments and miscellaneous expenses

Patten & Patten

withdrawal to cover May benefit 

payments and miscellaneous expenses

MISCELLANEOUS TOTAL $1,150,000.00 $4,700,000.00 FY2013 to date


REPORT OF ACCOUNT(S) PAID
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FY2012 total $106,091.55

Prior quarter total $63,604.12

THE HARTFORD $14,168.68 Long term disability (50%) - February 2013

THE HARTFORD $13,708.52 Long term disability (50%) - March 2013

THE HARTFORD $13,642.91 Long term disability (50%) - April 2013

THE HARTFORD $13,560.10 Long term disability (50%) - May 2013

LTD TOTAL $55,080.21 $118,684.33 FY2013 to date

AMOUNT PAID


CITY OF CHATTANOOGA OPEB TRUST

ADMINISTRATIVE ACTIONS

PART I – ACCOUNT SUMMARY 

ACCOUNTS PAYABLE
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FY2012 $9,770.67

Prior quarter total $3,692.35

FIRST TENNESSEE $2,000.01

Custodial services for quarter ending 

3/31/2013

COMPANY TOTAL $2,000.01$5,692.36

AMOUNT PAID


INVESTMENT MANAGERS
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Prior quarter total $0.00

MANAGER TOTAL $0.00 $0.00

AMOUNT PAID


ACCOUNTS RECEIVABLE
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Prior quarter total $0.00

COMPANY TOTAL $0.00 $0.00

AMOUNT PAID


APPROVED: 


Chairman


Secretary
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		Spurlock, Melvin		job-related		$1,169.65		1/8/13
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		COMPANY		AMOUNT RECEIVED		EFF DATE				PURPOSE



		Diversified Partners III, L.P.





		COMPANY TOTAL		$0.00
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				AMOUNT PAID

		COMPANY		THIS PERIOD		FYTD				PURPOSE

		FY2012 total				$106,091.55

		Prior quarter total				$63,604.12

		THE HARTFORD		$14,168.68						Long term disability (50%) - February 2013

		THE HARTFORD		$13,708.52						Long term disability (50%) - March 2013

		THE HARTFORD		$13,642.91						Long term disability (50%) - April 2013

		THE HARTFORD		$13,560.10						Long term disability (50%) - May 2013



		LTD TOTAL		$55,080.21		$118,684.33				FY2013 to date
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		Prior quarter total				$0.00









		MANAGER TOTAL		$0.00		$0.00
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		NAME		DEPARTMENT		EMPLOYEE NUMBER		TERMINATION DATE		REFUND AMOUNT		Notes

		Abrahamson, Carole		Human Services		68465		4/12/13		$612.15

		Bobo, Patrick		General Government		65766		3/15/13		$4,297.20

		Botts, Azure		Public Works		68840		1/18/13		$493.49		automatic

		Brown, Toinette		Human Services		61773		3/26/13		$4,325.33		vested

		Embler, David		Public Works		69204		12/13/12		$280.13		automatic

		Fulgham, Kathie		Mayor office		63232		4/12/13		$3,928.29

		Garner, Mark		Airport Authority		--na--		3/2/13		$1,431.43

		Haralson, Robin		Human Services		64094		5/3/13		$463.62

		McGary, Andrae		City Council		64858		4/15/13		$1,763.42

		Mitchell, Anthony		Public Works		60979		4/2/13		$6,023.96

		Moore, Terry L		Public Works		66859		4/26/13		$1,751.57

		Moriarty, George		Public Works		63205		2/22/13		$2,622.28

		O'Shields, Steven		Public Works		69181		2/15/13		$354.87		automatic

		Parker, Maurice		Public Works		69203		12/10/12		$176.73		automatic

		Renshaw, Jamie		Public Works		70712		12/28/12		$15.37		automatic

		Smith, Frankie		Public Works		68150		1/11/13		$610.67		automatic

		Stewart, Summer		City Attorney Office		69445		4/18/13		$312.20

		Swart, Russell		Public Works		67327		12/14/12		$1,126.87		automatic

		Ventra, Nina S.		Mayor office		68751		4/12/13		$783.53

		Ward, Tesha		Human Services		65799		3/8/13		$1,680.43

		Wheeler, Renee S		Mayor/Multicultural		67369		12/27/12		$1,397.38

		Williams, Ericka		Human Services		62620		2/13/13		$2,174.16		vested

		Williams, Marcus		Public Works		69544		3/18/13		$238.67

		Wilson, John R.		Parks and Recreation		67898		11/29/12		$649.83		automatic

		Woodard, Jonathan		General Services		66704		2/15/13		$1,822.19



		TOTAL								$39,335.77
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		COMPANY		THIS PERIOD		FYTD		PURPOSE

		Prior quarter total				$0.00









		COMPANY TOTAL		$0.00		$0.00
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				AMOUNT PAID

		COMPANY		THIS PERIOD		FYTD		PURPOSE

		FY2012				$9,770.67

		Prior quarter total				$3,692.35

		FIRST TENNESSEE		$2,000.01				Custodial services for quarter ending 3/31/2013





		COMPANY TOTAL		$2,000.01		$5,692.36
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		COMPANY		AMOUNT		FYTD		EFF DATE				PURPOSE

		FY2012 total				$3,950,000.00

		Prior quarter total				$3,550,000.00						FY2013

		Northern Trust Investments		$550,000.00				3/27/13				withdrawal to cover March benefit payments and miscellaneous expenses

		Patten & Patten		$600,000.00				4/25/13				withdrawal to cover April benefit payments and miscellaneous expenses

		Patten & Patten										withdrawal to cover May benefit payments and miscellaneous expenses



		MISCELLANEOUS TOTAL		$1,150,000.00		$4,700,000.00						FY2013 to date
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				AMOUNT PAID

		COMPANY		THIS PERIOD		FYTD				PURPOSE

		Prior quarter total				$96,267.19				FY2013



		CONSULTING SERVICES GROUP		$25,000.00						Consulting services for quarter ending 3/31/2013

		FIRST TENNESSEE		$28,908.69						General Pension Plan expense for period ending 3/31/2013

		CoC PERSONNEL		$45,000.00						General Pension Plan services for FY2013

		COMPANY TOTAL		$98,908.69		$195,175.88










Sheet1

				AMOUNT PAID

		COMPANY		THIS PERIOD		FYTD		QUARTER ENDING		PURPOSE

		Prior quarter total		$25,576.75		$25,576.75				FY2012

		Prior quarter total				$218,704.28				FY2013

		NWQ INVESTMENT		$27,028.56				12/31/13		Investment management fees

		NWQ INVESTMENT		$29,045.41				3/31/13		Investment management fees

		DUFF & PHELPS		$14,973.00				3/31/13		Investment management fees

		INSIGHT 		$18,941.60				3/31/13		Investment management fees

		PATTEN & PATTEN, INC.		$10,359.41				3/31/13		Investment management fees

		SMH CAPITAL ADVISORS						12/31/12		Investment management fees

		WEDGE CAPITAL		$25,847.29				3/31/13		Investment management fees

		KENNEDY CAPITAL MGMT		$12,363.00				3/31/13		Investment management fees

		MANAGER TOTAL		$138,558.27		$382,839.30
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		NAME		RETIREE NAME		DATE OF DEATH				REFUND AMOUNT		Notes

		Dykes, Wanda R.		Buddy Dykes		2/24/13				$1,918.39

		Elliott, Patricia Ann		Earl O. Davis, Jr.		4/20/13				$717.87

		Daniel, Jr., Fred O.		Fred O. Daniel		5/13/13				$844.62

		Hesley, Joseph		Luz Hesley		4/15/13				$359.11

		TOTAL								$3,839.99
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		NAME		TYPE/OPTION		PREVIOUS AMOUNT APPROVED BY BOARD		REVISED AMOUNT		EFFECTIVE DATE

		no activity
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		NAME		OPTION		DATE

		Verhine, Tommy W		Option B		3/4/13

		Mize, Elizabeth A.		Option B		3/7/13

		Stubbs, Geneva		Option B		3/7/13

		Jefferson, Shea		Option B		3/27/13

		Grier, Margaret		Option B		4/2/13
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		NAME		DEPARTMENT		TYPE/OPTION		MONTHLY AMOUNT		EFFECTIVE DATE				NOTES

		Bannier, John		Parks and Recreation		Normal - no option		$692.65		5/1/2013

		Benson, William J.		City Council		Normal - Option B		$451.28		5/1/2013

		Brychta, Margie		General Government		Normal - no option		$177.66		5/1/2013

		Card, Thomas		Public Works		Normal - Option C		$1,181.08		3/1/2013

		Chinery, Marie		Mayor office		Normal - Option A		$626.71		5/1/2013

		Cosley, Beverly		Mayor Multicultural		Normal - Option B		$1,133.41		5/1/2013				DROP 44,967.52

		Covington, Mary C.		Human Services		Normal - no option		$1,141.27		6/1/13				DROP 14,643.83

		Crownover, Shirley		General Government		Normal - no option		$3,469.97		5/1/13

		Curry, Roy J.		Public Works		Rule of 80 - Option B		$1,447.57		5/1/2013

		Eckstein, Wanda		Parks and Recreation		Normal - no option		$310.76		5/1/13

		Grier, Margaret		Public Works		Normal - no option		$678.80		6/1/13

		Harris, Richard A.		Public Works		Imm Early - Option A		$1,137.04		5/1/13

		Hogue, Melanie		Library		Imm Early - no option		$1,013.18		5/1/13				vested

		Johnson, Dan		Mayor office		Normal - no option		$1,651.10		5/1/13				DROP 50,001.69

		Keil, Mark J.		General Government		Rule of 80 - Option B		$3,490.03		5/1/2013

		Landry, Donna		EAC		Rule of 80 - no option		$1,511.28		5/1/2013

		Leach, Steven		Public Works		Normal - Option B		$5,049.81		5/1/2013

		Leonard, Richard		Public Works		Normal-No option		$869.87		4/1/2013

		Littlefield, Ronald		Mayor		Normal - Option C		$6,091.59		5/1/2013

		Lloyd, Deborah		911 communications		Imm early - Option A		$589.37		4/1/2013				vested

		Mattheiss, Mary Jane		Public Works		Normal-Option B		$1,906.27		5/1/13				DROP 21,706.96

		McAfee, Mary Jo		General Government		Normal-No option		$1,740.05		5/1/13

		McMahan, Michael A.		General Government		Normal - Option B		$801.00		6/1/13

		Moore, Carolyn		General Government		Normal - no option		$1,712.05		5/1/13				DROP 53,725.85

		O'Neal, Carol		General Government		Normal - no option		$4,240.98		5/1/2013

		O'Neal, Claudia S.		Library		Normal- no option		$1,947.01		6/1/13

		Phillips, Gary W.		Public Works		Rule of 80 - Option C		$1,559.44		5/1/2013

		Poll, Carol		Public Works		Normal - no option		$929.44		5/1/2013

		Rico, Manuel		City Council		Normal - Option B		$365.50		5/1/13

		Robinson, Sally		City Council		Normal - Option D		$472.79		5/1/2013				DROP 23,535.41

		Toth, Frederick A		Public Works		Normal - Option A		$1,793.66		5/1/13

		Zehnder, Lawrence A.		Parks and Recreation		Imm Early - no option		$2,844.65		5/1/13
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