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City of Chattanooga General Pension Plan


MEETING OF THE TRUSTEES

CITY OF CHATTANOOGA GENERAL PENSION PLAN

August 15, 2013
The regular meeting of the City of Chattanooga General Pension Plan Board of Trustees was held on August 15, 2013 at 8:30 a.m. in the J. B. Collins Conference Room.  Trustees present were Daisy Madison, Katie Reinsmidt, Steve Perry, Terry Lamb, and Carl Levi.  Others attending the meeting were Valerie Malueg, City Attorney’s Office; Steve McNally, First Tennessee Bank; Scott Arnwine and Robert Longfield, Consulting Services Group (CSG); Madeline Green, Todd Dockery, and Cheryl Powell, City Human Resources Department.
The meeting was called to order by Chairwoman Daisy Madison.  A quorum was present at the beginning of the meeting. 
Approval of Minutes

Carl Levi made a motion to approve the minutes of the May 30, 2013 meeting.  Steve Perry seconded the motion.  The minutes of the meeting held on May 30, 2013 were unanimously approved.  References to “Personnel” will be changed to “Human Resources”.
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.  Terry Lamb seconded the motion.  There was no discussion.  These administrative actions were unanimously approved by the Board. 
The association with SMH was terminated by board action at the last meeting.  Robert Longfield explained there is no issue with the change of ownership of SMH and indicated that they will continue to monitor two high yield bonds until the bonds can be liquidated.
Administrative Issues – involving City Code and Board Policy

Rehiring Retirees; Beneficiary Language; LTD Policy regarding employees over age 62

Daisy Madison provided the overview of the first topic.  There is nothing presently in the City Code addressing the treatment of retiree pension payments when the retiree is rehired into City full time positions.  Briefly, the individuals recently rehired continue to receive their pension payment while also receiving their salary and paying the required pension contribution.  She indicated that as the workforce changes that this situation could become more common and the Board should have a policy stating its intent in the treatment of this kind of situation.  An actuarial report shows that the cost of having the rehired retiree treated as a new hire upon re-entry for pension purposes carries little additional cost but not zero cost.  Carl Levi stated that in the one case occurring in the past, a precedent was set to suspend the pension payments during the active employment of the rehired retiree with an adjusted payment payable at the second retirement.  
In the typical rehire case, the classification of the employee is such that the retiree is not eligible to come back into the Plan.  Valerie Malueg made a comment that property rights would be violated if payments ceased and that the current continuation of benefits while studying the issue avoids this particular claim.  It was agreed that this is an issue that should be studied by Human Resources with recommendations for updated language in the pension plan.  Valerie will send a copy of the pertinent City code to everyone.  Todd Dockery will lead the study and present recommendations at next meeting and also address the letter sent by the two council members.
Carl Levi made a motion to defer any action to the next meeting for this item or the two remaining items while Human Resources studies the issues and produces recommendations.  Terry Lamb seconded the motion.  The motion carried.

The remaining two issues, unrelated to the first, were introduced to the Board with an overview by Cheryl Powell.  Cheryl provided a handout pertaining to beneficiary references in City code and the need to clean-up the language and address conflicts in interpretation and timing of payments to beneficiaries.  A proposed change to the beneficiary form was also presented.
Cheryl also presented the issue concerning the treatment of employees not yet retired over attained age 62 who apply for LTD benefits.  City code appears to treat employees under age 62 (the normal retirement age) differently than those over age 62 for LTD benefits.  The inconsistency is intertwined with provisions in the insurance policy purchased by the GPP to cover LTD.  Valerie Malueg indicated that there is an interpretation issue with refund of contributions when a participant is terminated from LTD.
Todd Dockery and others in Human Resources will include these two items in its study and recommendations for Board action at the next meeting.
Gavion Introduction
Robert Longfield presented an overview of the employee buyout and change in ownership of CSC.  The name of the new company is Gavion with ten partners.  Closing is expected to be within 30 days from August 14, 2013.  The new firm will purchase the assets of the existing firm and Gavion will be a new SEC registered entity.  The new firm will have $20 B in assets, 40 clients (if all clients transition), twenty-three employees, and no break in service.  The shell of CSC will continue to exist with no employees.  There is an assignment letter that requires approval by the Board and Daisy Madison’s signature.

Steve Perry made a motion that the assignment letter be signed.  Carl Levi seconded the motion.

Discussion about the liability of CSG and any open issues or transactions with CSG at the time of the assignment ensued.  It was decided that Valerie Malueg will confer with CSG attorneys to raise Board concerns about the change document and to seek answers to questions about the assignment of our contract and the liabilities remaining with CSG.  Specifically, the issue is whether this is an assignment or if the Board is entering into a new contract.
Robert Longfield stated that CSG will continue to exist for 3 years following the assignment and that $5M E&O insurance is in place.

Steve Perry’s motion was amended to state that Board authorization for Daisy Madison to sign the amendment is conditional upon City Attorney determination of the appropriateness of the assignment terms and appropriateness of the terms of the E&O liability insurance.   Carl Levi seconded the motion.  The motion carried.
Performance Review of 2nd Quarter 2013  - Consulting Services Group
Robert Longfield -- Second Quarter performance
Robert Longfield reported that 2Q in the market place was difficult and involved federal bond volatility. Although equity markets were volatile, they finished better than they started.  The 1 year return for the period ending June 30 of 12.9% is in the top quartile.  The overall return YTD June 30 of 5.9% is in the top third.  The page 10 comparison of public plans indicates that City ranked in the top quartile for all time periods except 5 years.  
Mr. Longfield noted on page 2 of the summary that there are no policy violations on the investment allocations.  The portfolio is currently below the target for equities.  To resolve this difference, Robert proposed reallocating a portion of the hedge funds to the target for equities.  Pointer has become overweight but they are a good performer.  After some discussion the recommendation is to take $4M from these hedge funds to reallocate to equities to get to the target equity balance.   Notice must be given in September to meet the timing in the contract with Pointer.   In November, recommendations for where to allocate the investment will be made depending on the marketplace.

Terry Lamb motioned to approve taking the $4M from Pointer to allocate to equities. Steve Perry seconded.  The motion carried.
Mr. Longfield then proceeded to the recommendations from the last meeting pertaining to changes in the portfolio.  The first is the emerging market debt, the second is modifying the investment in Duff and Phelps to migrate to a global REIT manager and the third is the search for the replacement for NWQ.  
Ridgeworth and SMH have been replaced and this change was reflected in the July statement.
Allianz is reflected in the OPEB summary for July.

A brief review of the overall performance of the fund indicates that the actuarial assumption is being met with the three year performance measure but is below target on the five year performance measure.

Robert Longfield briefly mentioned the venture capital results, particularly the disappointing dollar-weighted returns of two of the entities.  The other two have had good results based on the expectation of a mid- to upper-teens net return.
The first subject is the Large Cap Value Equity Search for a replacement for NWQ.  Even though NWQ has had good success since the inception of the investment, more recent time periods have been less than expected.  There is no fundamental problem with NWQ, just underperformance in the recent two to three year period.  The $25M will be redeployed to a replacement.  

After review and discussion of the analysis presented, the consensus was that the two managers to consider are Vulcan Value and Herndon.  The Board should allocate at least 30 minutes for each manager interview.  The consensus is to conduct the interviews of managers as part of the regular Board meeting.  Such a meeting would be limited in the scope of business.
The next discussion was the emerging market debt.  After review of the presentation, the recommendation is to invest in local currency emerging market debt fund even though there are short histories for the managers. The managers included in the analysis have good records with US dollar denominated investment.  The investment would be in the form of a mutual fund and largely government debt.  The analysis includes charts showing the comparison among the managers. Aberdeen is the recommended entity.  Allocate 3% or $7M of the portfolio, largely from the Prudential liquidation. Brandywine has the ability to allocate up to 15% of their portfolio to emerging market debt.  If they did so, it would have the effect of allocating an additional 1% of the total portfolio to emerging market debt.   No interview is needed.
Terry made a motion to allocate $7M from Prudential US corporate bonds to Aberdeen mutual fund.  Katie seconded.  The motion carried.
The last discussion is of global REITS.  Even though Duff and Phelps are good managers, they are weak on global REITs, so five managers were presented.   The investment would be in commingled trust or mutual fund, because the allocation would not be large enough for separate account.  Henderson and AEW are the top candidates and Katie concurred from her experience.  Henderson is the preferred manager primarily having oth the London and the Chicago office.  It is not necessary to interview the manager.  The allocation would be the $8M from Duff and Phelps.
Katie moved to change the REIT manager from Duff and Phelps to Henderson and allocate $8M.  Steve Perry seconded.  The motion carried.

Education Day Discussion
This was an informal discussion and several alternatives were discussed.  

Robert Longfield suggested that the new investment managers could be used to provide education for the Board as a sort of seminar format.  Daisy Madison indicated that there is a need for the Board to demonstrate that it is involved with continuing its education.   She would be agreeable to the managers providing education as long as it is not a marketing or advertising meeting.

The timing of an education day is something the Board will need to decide.  The education day would most likely be scheduled separately from a regular meeting.

Carl Levi suggested that the board could explore and better understand the provisions of the Plan using the Pension booklet and the issues with employees.  Daisy Madison suggested that the board could explore the fiduciary responsibility of managing the funds of the plan.  A separate meeting could be scheduled for education on the plan provisions and fiduciary responsibility.  This could be combined with the presentation of recommendations for resolutions or changes to the Plan within City code. 
There was a question about the format to use, such as the previous formal education sessions with multiple speakers.  It is commented that the session should provide quality education on timely topics or issues.  Robert Longfield mentioned that one of their managers or economists may be willing to come in to provide some education but the choice may be limited due to the expense of travel if they have no relationship with the Plan.  He also mentioned that Georgia public pension plan representatives meet periodically for general investment topics with their next meeting coming in September. It is close in terms of travel and is typically a two-day session.  It would be important to know the specific and general topics that are presented if the board wants to consider that type of format.   He will do some additional research and report back at the next meeting.
The education day discussion will continue at a future meeting.
Report from Counsel - Valerie Malueg
No report from counsel.
Other Business

Additional discussion took place at the end of the meeting regarding CSG and the changes that are in process with the company.  The relationship with the Board has been in place for several years.  Daisy indicated that it is natural at this juncture to evaluate performance and decide whether to stay with the firm or consider a change.  The Board expressed comfort with the advice given by the CSG and the portfolio returns.  The main concern is with the structure of the assignment.  With the change, Valerie wants to be comfortable with the details of the assignment and buyout process. Additionally, she and the Board want to ensure that there are no legal or ongoing issues with CSG and that the tail policy is sufficient before signing the agreement.
The meeting adjourned due to time.
ATTACHED REPORTS
CITY OF CHATTANOOGA GENERAL PENSION PLAN

ADMINISTRATIVE ACTIONS

PART I – PARTICIPANT SUMMARY

SUMMARY OF PENSION APPLICATIONS


[image: image1.emf]NAME DEPARTMENT TYPE/OPTION

MONTHLY 

AMOUNT

EFFECTIVE 
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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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REVISED 
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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



[image: image7.emf]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

AMOUNT PAID


INVESTMENT MANAGERS – FEES PAID 


[image: image8.emf]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 12/31/2013

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


[image: image10.emf]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 3/27/2013

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



[image: image12.emf]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

AMOUNT PAID


INVESTMENT MANAGERS
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Prior quarter total $0.00

MANAGER TOTAL $0.00 $0.00

AMOUNT PAID


ACCOUNTS RECEIVABLE


[image: image14.emf]COMPANY THIS PERIOD FYTD PURPOSE

Prior quarter total $0.00

COMPANY TOTAL $0.00 $0.00

AMOUNT PAID


APPROVED: 


Chairman


Secretary
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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
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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 TOTAL		$0.00		$0.00
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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
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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
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				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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