
 

J A C K S O N V I L L E  P O L I C E  A N D  F I R E  P E N S I O N  F U N D  

B O A R D  O F  T R U S T E E S  

M E E T I N G  A G E N D A  –  J U N E  1 6 ,  2 0 1 7  –  9 : 0 0 A M  

R I C H A R D  “ D I C K ”  C O H E E  B O A R D  R O O M  
 
 

PRESENT  

 

 Lt. Richard Tuten III, Board Chair 

 Richard Patsy, Board Secretary 

 Lt. Chris Brown, Trustee 

 Willard Payne, Trustee 

 William Scheu, Trustee 

 

 

STAFF 

 

 Timothy H. Johnson, Executive Director – Plan Administrator 

 Steve Lundy, Pension Benefit Specialist  

 Lawsikia Hodges, Office of General Counsel  

 Dan Holmes, Summit Strategies – via webex 

 Pedro Herrera, Sugarman & Susskind, Fund Attorney 

 Denice Taylor, AAA Reporters 

 

 

EXCUSED 

 

 

CITY REPRESENTATIVES INVITED  

 

 Anna Brosche, City Council Liaison 

 Joey Greive, Fund Treasurer  

  

 

GUESTS 

 

 

I.  CALL TO ORDER 

 

 

II.  PLEDGE OF ALLEGIANCE 

 

 

III.  A MOMENT OF SILENCE WILL BE OBSERVED FOR THE FOLLOWING DECEASED 

 MEMBERS: 

 

 William C. Barker Jr., retired Police Officer 
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William “Bill” Bolena III, retired Police Officer 

William M. “Bill” Plaster, retired Police Officer 

Ronald W. Reonas, active Police Officer 

Gerald Roach, active Fire District Chief 

Thomas C. Simms Jr., retired Police Officer 

William R. Van Cleave, retired Firefighter Engineer 

  

 
IV. PUBLIC SPEAKING PERIOD 

 

 

V. CONSENT AGENDA – ITEMS 2017-06-(01-12)CA 

 Board action requested 

 

 

 2017-06-01CA 

 Meeting Summary and Final Transcript Approved 

  

 1. Final Transcript of the Board of Trustees Meeting held April  21, 2017. 

  Copies held in the meeting fi les.  

  

 2. Meeting Summary of the Board of Trustees Special  Meeting held 

  May 19, 2017. Copies held in the meeting fi les.  

 

 

 2017-06-02CA 

 Disbursements 

 

 

 Disbursements A  

 5-1-2017 thru 5-31-2017 

 

1. 

 

Thompson, Siegel & Walmsley LLC 

   

$ 

 

50,144.70 

2. Brown Advisory   $ 87,792.18 

3. Eagle Capital  Management   $ 373,019.65 

4. Baker Gilmour Cardiovascular    $ 3,600.00 

5. Commercia Bank   $ 140,064.98 

6. Gabriel , Roeder, Smith & Company   $ 34,202.00 

      

 TOTAL   $ 688,823.51 
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The l isted expenditures in DISBURSEMENTS B have been r eviewed and deemed 

payable. The Pol ice and Fire Pension Fund Executive Director – Plan 

Administrator cert if ies that they are proper and in compliance with the 

appropriated budget.  

 

 

 Disbursements B 

 5-1-2017 thru 5-31-2017 

 

1. Transaction l ist of Accounts Payable distr ibutions $ 19,312.04 

 

 

 2017-06-03CA 

 Pension Distributions 

 

 

 A. May 5, 2017 

 

 1. Regular Gross    $ 5,351,868.44 

 2. Regular Lumpsum   $ 8,544.70 

 3. Regular Rol lover   $ 0.00 

 4. Regular DROP Gross    $ 1,089,399.82 

 5. DROP Lumpsum   $ 0.00 

 6. DROP Rollover   $ 0.00 

       

  TOTAL   $ 6,449,812.96 

 

 

 B. May 19, 2017 

  

 1. Regular Gross    $ 5,344,625.50 

 2. Regular Lumpsum   $ 0.00 

 3. Regular Rol lover   $ 0.00 

 4. Regular DROP Gross    $ 1,084,037.95 

 5. DROP Lumpsum   $ 98,179.90 

 6. DROP Rollover   $ 0.00 

       

  TOTAL   $ 6,526,843.35 
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All calculation and dollar amounts have been reviewed and calculated in accordance with 

accepted procedures. 

 

The following Consent Agenda items 2017-06-(04-07) were verified with supporting 

documentation and approved at the Advisory Committee meeting held on June 14, 2017. 

Vote was unanimous. 

 

 2017-06-04CA 

 Application for Membership 

 

 2017-06-05CA 

 Applications for Survivor Benefits 

 

 2017-06-06CA 

 Applications for Vested Retirement 

 

 2017-06-07CA 

 Applications for DROP 

 

 

The following Consent Agenda items 2017-06-(08-12) were verified with supporting 

documentation and received as information at the Advisory Committee meeting held on 

June 14, 2017.  

 

 2017-06-08CA 

 Application for Time Service Connections 

  

 2017-06-09CA 

 Refund of Pension Contributions 

 

 2017-06-10CA 

 Share Plan Distributions 

 

 2017-06-11CA 

 DROP Participant Termination of Employment 

 

 2017-06-12CA 

 DROP Distributions 
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VI. EXECUTIVE DIRECTOR’S REPORTS  

 Timothy H. Johnson  

 

 

VII.  COUNSEL REPORTS   

 Lawsikia Hodges  

 

 

VIII .  INVESTMENT CONSULTANT REPORTS   

 Dan Holmes 

 

 1. Economic & Capital  Market Update – May 31, 2017 

 

 2. Flash Report – May 31, 2017 

 

 3. Rebalancing Recommendation 

  Board action requested  

 

 

IX. OLD BUSINESS 

 

 

X. NEW BUSINESS  

  

 1. Fiscal Year 2018 Budget 

  Board action requested 

 

 2. Form 1 Disclosures  

 

 

XI. ADJOURNMENT 

 

 

NOTES: 

 

Any person requiring a special accommodation to participate in the meeting 

because of disability shall contact Steve Lundy, Pension Benefits Specialist at (904) 255-

7373, at least five business days in advance of the meeting to make appropriate 

arrangements. 
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If any person decides to appeal any decision made with respect to any matter 

considered at this public meeting such person will need a record of proceedings, and 

for such purpose such person may need to ensure that a verbatim record of the 

proceedings is made at their own expense and that such record includes the 

testimony and evidence on which the appeal is based.  The public meeting may be 

continued to a date, time, and place to be specified on the record at the meeting.   

 

Additional items may be added / changed prior to meeting.  

 

SL 
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PRESENT  

 

 Lt. Richard Tuten III, Board Chair 

 Richard Patsy, Board Secretary 

 Lt. Chris Brown, Trustee 

 William Scheu, Trustee 

 

 

STAFF 

 

 Timothy H. Johnson, Executive Director – Plan Administrator 

 Steve Lundy, Pension Benefit Specialist  

 Lawsikia Hodges, Office of General Counsel  

 Dan Holmes, Summit Strategies 

 Bob Sugarman, Fund Attorney 

 Denice Taylor, AAA Reporters 

 

 

EXCUSED 

 

 Willard Payne, Trustee 

 

 

GUESTS 

 

 Anna Brosche, City Council Liaison 

 Joey Greive, Fund Treasurer  

 Randy Reaves, FOP 

 Michael Lynch, JFRD, Advisory Committee 

 Mark Muchowicz, FOP 

 Randy Wyse, President, Jacksonville Association of Firefighters 

 

 

I.  CALL TO ORDER 

 

 Chairman Richard Tuten called the meeting to order at 9:02AM. 

 

 

II.  PLEDGE OF ALLEGIANCE 
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III.  A MOMENT OF SILENCE WAS OBSERVED FOR THE FOLLOWING DECEASED 

 MEMBERS: 

 

 James W. Black, Retired Fire Distr ict Chief  

 Carrol l  Dyal, Retired Pol ice Officer  

 Anthony R. Rodgers, Retired Pol ice Officer  

   

 
IV. PUBLIC SPEAKING PERIOD 

 

There were no requests for Public Speaking. Public Speaking Period closed. 

 

 

V. CONSENT AGENDA – ITEMS 2017-05-(01-11)CA 

  

 

 2017-05-01CA 

 Meeting Summary and Final Transcript Approved 

  

 1. Final Transcript of the Board of Trustees Meeting held April  10, 2017. 

  Copies held in the meeting fi les.  

 

 2. Final Transcript of the Board of Trustees Meeting held April  17, 2017.  

  Copies held in the meeting fi les.   

  

 3. Meeting Summary of the Board of Trustees Special  Meeting held 

  Apri l  21, 2017. Copies held in the meeting fi les.  

 

 

 2017-05-02CA 

 Disbursements 

 

 

 Disbursements A  

 4-1-2017 thru 4-30-2017 

 

1. 

 

Baker Gilmour Cardiovascular 

   

$ 

 

3,400.00 

2. Summit Strategies    $ 61,466.00 

3. Comercia Bank / Wedge   $ 133,403.58 

4. Sugarman & Susskind   $ 14,077.09 
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5. The Northern Trust Company   $ 40,073.70 

6. Tortoise Capital  Advisors    $ 101,889.51 

7. ACCESS   $ 1,242.07 

8. Pension Board Consultants    $ 4,750.00 

9. Klausner Kaufman Jensen & Levinson   $ 627.00 

10. Sawgrass Asset Management   $ 46,460.83 

11. Gabriel , Roeder, Smith & Company   $ 23,974.00 

      

 TOTAL   $ 431,363.78 

 

 

The l isted expenditures in DISBURSEMENTS B have been r eviewed and deemed 

payable. The Pol ice and Fire Pension Fund Executive Director – Plan 

Administrator cert if ies that they are proper and in compliance with the 

appropriated budget.  

 

 

 Disbursements B 

 4-1-2017 thru 4-30-2017 

 

1. Transaction l ist of Accounts Payable distr ibutions $ 28,533.76 

 

 

 2017-05-03CA 

 Pension Distributions 

 

 

 A. April 7, 2017 

 

 1. Regular Gross    $ 5,270,013.06 

 2. Regular Lumpsum   $ 11,013.35 

 3. Regular Rol lover   $ 0.00 

 4. Regular DROP Gross    $ 1,051,295.59 

 5. DROP Lumpsum   $ 0.00 

 6. DROP Rollover   $ 0.00 

       

  TOTAL   $ 6,332,322.00 

 

 

 B. Apri l 21, 2017 
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 1. Regular Gross    $ 5,350,688.83 

 2. Regular Lumpsum   $ 0.00 

 3. Regular Rol lover   $ 0.00 

 4. Regular DROP Gross    $ 1,086,657.51 

 5. DROP Lumpsum   $ 422,314.24 

 6. DROP Rollover   $ 337,856.70 

       

  TOTAL   $ 7,197,517.28 

 

 

All calculation and dollar amounts have been reviewed and calculated in accordance with 

accepted procedures. 

 

The following Consent Agenda items 2017-05-(04-05) were verified with supporting 

documentation and approved at the Advisory Committee meeting held on May 10, 2017. 

Vote was unanimous. 

 

 2017-05-04CA 

 Application for Membership 

 

 2017-05-05CA 

 Applications for Survivor Benefits 

 

 

The following Consent Agenda items 2017-05-(06-11) were verified with supporting 

documentation and received as information at the Advisory Committee meeting held on 

May 10, 2017.  

 

 2017-05-06CA 

 Application for Time Service Connections 

  

 2017-05-07CA 

 Refund of Pension Contributions 

 

 2017-05-08CA 

 Share Plan Distributions 

 

 2017-05-09CA 

 DROP Participant Termination of Employment 

 

 2017-05-10CA 
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 DROP Distributions 

  

 2017-05-11CA 

 DROP Distributions for Survivors 

 

A motion was made by Richard Patsy to approve the Consent Agenda items 2017-05-(01-

11CA), seconded by William Scheu. The vote was unanimous. 

 

 

VI. EXECUTIVE DIRECTOR’S REPORTS  

 Timothy H. Johnson  

 

Timothy Johnson said that Steve Lundy has been doing an outstanding job 

updating the books used for the Board of Trustees, the Financial Investment 

and Advisory Committee (FIAC), and the Advisory Committee. The cover has 

been updated to show a nice picture of the PFPF bui lding. Al l  Board actions 

are now highl ighted in red, and the font is easier to read.  

 

Timothy Johnson said that nothing too excit ing is happening this month – in 

contrast to the busy month of Apri l  – and that we are on pace for the year.  

 

 1. Ordinance 2017-348 

 

Timothy Johnson said that the ‘Becton Bi l l ’ affects the 2017 pension reform 

ordinance. There wil l  be a meeting in City Hall  in June. Timothy Johnson said he 

wil l  discuss the bi l l  in greater detai l  with the Board in the future.  

 

 2. Devin Carter Resignation Letter  

 

Timothy Johnson referred the Board to Devin Carter’s resignation letter, and 

informed the Board that he had formally resigned.  

 

 3. Board of Trustees Comment to Ordinances – Fiscal Impact 

 

Timothy Johnson described the Fiscal Impact chart briefly to the Board, and 

noted that it  was the Chairman’s intent to discuss next month.  

 

Richard Tuten asked what the average l iquidity ratio is among most pension 

plans and if there is a ‘standard’.  
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Timothy Johnson said that he has gotten that question before, and that 

typically at 80% funding, plans wil l  have enough money to pay al l  benefits.  

 

Wil l iam Scheu said that Pew should be able to provide more insight.  

 

Wil l iam Scheu asked about the transfer of the Senior Staff V oluntary Ret irement 

Plan (SSVRP) to the City.  

 

Timothy Johnson described the proposal to move the administration of the 

SSVRP to the City. He said that there were incidents of Cost -Of-Living 

Adjustments (COLAs) not being applied for members of the SSVRP, errors on a 

1099, and other tax form change errors. Timothy Johnson said that the PFPF 

staff was ‘locked out’ of the pension administration system and could not 

apply changes. Timothy Johnson said that the General Employees’ Pension 

Plan would administer the SSVRP.  

 

Richard Tuten asked if the PFPF exposes itself as a plan if this responsibi l i ty  is 

delegated to the City. He also asked if this was in the best interest  of the 

Board. 

 

Bob Sugarman said that the Board is ultimately l iable. Delegation of 

administrative duties does not let the Board ‘off the hook’.  

 

Lawsikia Hodges said that the charter al lows the Board to delegate this duty.  

 

Wil l iam Scheu said that he asked the Mayor’s Office if they would l ike to invite 

Pew to assist in the administrative development and im plementation of the 

2017 pension reform, however there was no interest from the Mayor’s Office.  

 

 

VII.  COUNSEL REPORTS   

 Lawsikia Hodges  

 

Lawsikia Hodges said, answering Chris Brown’s quest ion from the last Board of 

Trustees Meeting, that if an employee is a ful l  t ime court bail i ff,  then he should 

be able to connect time. Lawsikia Hodges said she recommends that some 

clarif ication to the Ordinance be made regarding Time Service Connections.  

 

Chris Brown asked if there wil l  be an outl ined process ready by the next Board 

meeting. 
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Lawsikia Hodges said that the process should go through the benefits 

committee fi rst.  

 

Timothy Johnson said he would l ike an opinion before any action is taken.  

 

Lawsikia Hodges said that an opinion wil l  be issued, including draft language 

for the ordinance changes.  

 

Timothy Johnson said that we need to be clear on what the law is now before 

we change it.  

 

Lawsikia Hodges said that there is State legislation in the works relating to 

public records requests, which wil l give protection against fr ivolous cases. The 

law would make plaintiffs pay for the other party’s attorney’s fees should their 

case be deemed frivolous. 

 

Bob Sugarman described progress on the Loomis Sayles contract. He said that 

their product is new to the Florida market, and must comply with Florida law if 

we are going into a comingled Fund with the City. 

 

Bob Sugarman said that he and John Sawyer of t he Office of General Counsel 

(OGC) have both put language in the contract, and that it  is good that they 

are working together. He said that Dan Holmes is fol lowing the progress.  He 

said that Loomis wil l  have to make a judgment whether it  should be a separ ate 

account. He said that Loomis loses about $6,000 a week in fees unti l  a contract 

is approved. 

 

Bob Sugarman described progress on the official reclamation policy.  He said 

that the process for reclamation would start in the PFPF office, and then move 

to OGC for col lection. Bob Sugarman said he and OGC wil l jointly present the 

policy to the Board for approval when it is written.  

 

 

VIII .  INVESTMENT CONSULTANT REPORTS   

 Dan Holmes 

 

 1. Economic & Capital  Market Update – Apri l , 2017 

 

Richard Tuten asked Dan Holmes to skip the Economic & Capital Market 

Update. 
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 2. Flash Report – Apri l , 2017 

 

Dan Holmes said that the total market value at the end of Apri l  was almost $1.9 

bi l l ion – the largest value in the Fund’s history.  

 

Dan Holmes described the Fund asset al location range, and said that it  is 

within policy ranges, however the Fund is underweight in real estate, and that 

the FIAC is looking at this.  

 

Dan Holmes said that calendar and fiscal year return are good, and that we 

are over the policy index by 1.3%. He said the drivers of performance are 

international equity and emerging market returns. He said Bai l l ie Gifford as a 

manager is a good driver.  

 

Dan Holmes said that f ixed income returns have come down.  

 

 3. Watch List – Q1 2017 

 

Chris Brown said that Sawgrass is having issues; they have performed poorly 

over the past three months.  

 

Dan Holmes said that the FIAC has had the same conversation. He said that 

Sawgrass is st i l l  performing within the world of expectation in our eyes. The y 

have low beta –  when the market goes down, they protect ; on the upside, 

growth outperforms value.  

 

Dan Holmes said that Sawgrass wil l  make a presentation to the FIAC at their 

next meeting in June, and that he wil l  report to the Board.  

 

Dan Holmes said that MLPs are up 5.7% above the benchmark, and that Real 

Estate is up as well .  

 

Richard Tuten asked if the Fund’s money managers are defensive, in case this 

‘wave’ goes down. He said a market correction may be looming.  

 

Dan Holmes said that according to the VIX, a forward looking indicator of 

volati l ity, the markets are not anticipating a correction. When the VIX fal ls 

below a 10-15% level,  the market does very well  for around 12 months. Dan 

Holmes said that if another 2008 style correction happens, it  doesn’ t matter if 

managers are defensive or not – everybody goes down.  
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Richard Patsy said that the Fund is f inal ly benefitt ing from being overweight in 

international equity.  

 

Wil l iam Scheu asked Dan Holmes to describe Pinnacle’s key man risk.  

 

Dan Holmes briefly described Pinnacle’s three man team, and that the leader 

of which has recently had some health issues. Dan Holmes said that if 

something bad were to happen to this man, then he wou ld recommend that 

the Fund pull  out of Pinnacle. He said that Pinnacle is more of a boutique shop.  

 

 4. Investment Performance Review 

 

Dan Holmes directed the Board to page 14 of the report. He said that the 

overweight in international equity has driven very good performance of the 

Fund, putt ing it into the top third percenti le of the peer universe of other 

pension funds.  He said that the Fund is experiencing very good absolute 

performance and very good peer performance.  

 

 

IX. OLD BUSINESS 

 

 

X. NEW BUSINESS  

 

Richard Patsy said that as the pension reform takes effect on October 1 s t,  an 

asset al location study may be appropriate.  

 

Timothy Johnson said that the closing of the plan puts it  in a unique situation. 

He asked if the Fund should take on more risk and try to make as much money 

as possible because the future is uncertain, or go completely passive since the 

future is certain. He said that the GEPP is in the same situation, and that both 

plans should choose the same outlook instead of going in separate directions.  

 

Timothy Johnson said that an asset l iabi l i t ie s study should take Dan Holmes 

around 2-3 months, and that he would l ike to be done by the end of the year.  

 

Richard Tuten said that Pete Strong should be involved.  

 

Timothy Johnson noted that advisory committee member Michael Lynch is 

going to the training in Tal lahassee. Timothy Johnson said that he and Chris 

Brown recently attended training in Orlando.  
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Bob Sugarman said that he would be on the agenda for the training 

opportunity, but he wil l  be celebrating his 70 th birthday with his wife. 

 

Timothy Johnson reminded the Board that the Fund would reimburse expenses 

should any members choose to attend the training.  

 

Bob Sugarman encouraged the Board to attend the training, noting that it  is a 

very educational environment, and that many state policymakers wil l  be 

attending. 

 

Wil l iam Scheu asked Steve Lundy to inform the Board of Linda Honea’s passing.  

 

Steve Lundy informed the Board of the passing of Linda Honea, a member of 

KBLD LLC, the fi rm which the Fund has used for auditing services over the past 

few years. Steve Lundy said that she had been fighting breast cancer, and 

passed away from complications unexpectedly on Sunday, an d that the staff  

of the Fund wil l  miss her.  

  

 

XI. ADJOURNMENT 

 

Richard Tuten adjourned the meeting at approximately 5:10PM. 

 

 

NOTES: 

 

Any person requiring a special accommodation to participate in the meeting 

because of disability shall contact Steve Lundy, Pension Benefits Specialist at (904) 255-

7373, at least five business days in advance of the meeting to make appropriate 

arrangements. 

 

If any person decides to appeal any decision made with respect to any matter 

considered at this public meeting such person will need a record of proceedings, and 

for such purpose such person may need to ensure that a verbatim record of the 

proceedings is made at their own expense and that such record includes the 

testimony and evidence on which the appeal is based.  The public meeting may be 

continued to a date, time, and place to be specified on the record at the meeting.   

 

Additional items may be added / changed prior to meeting.  
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SL 

 

 

 

___________________________________________ 

Richard Patsy, Board Secretary 

 

To be approved at the Board of Trustees Meeting on June 16, 2017 
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Date:      June 16, 2017 
To:          PFPF Board of Trustees 
From:     Timothy H. Johnson, Executive Director 
RE:          Executive Director’s Monthly Status Report 

 
DASHBOARDS 

 

Benefits Prior Month FYTD 

Retiree Payroll ($) $10,696,494 $87,658,197 

Refunds ($) $318,347 $2,348,907 

Refunds (#) 103 216 

New Members 32 237 

New Medicals 43 271 

Disability Applications 0 0 

Disability Appeals 0 0 

Deaths 10 35 

Pension Estimates 21 332 

Buyback Applications 8 58 

Reclamations ($) $0 $569 

Reclamations (#) 0 1 

DROP Revocations 0 0 

   
Retirements Prior Month FYTD 

Total (Minus Enter DROP) 5 70 

Full Retirement 0 7 

Vested Retirement 2 8 

Enter DROP 0 89 

Exit DROP 4 82 

Disability 0 0 

Survivor 3 22 

Children 4 7 

Retirement Appointments 15 114 

DROP Appointments 23 110 

   



 

 

2 | P a g e  

 

Public Records Requests Prior Month FYTD 

Requests (#) 4 43 

Completed (#) 3 46 

Response Pages Produced (#) 71 2606 

   
Records Retention Prior Month FYTD 

Access Records Scanned (#) 8113 10214 

In House Records Scanned (#) 0 4842 

 
UPDATES 

 
Ordinance 2017-348: Council Member Becton explained his rationale for introducing 
Ordinance 2017-348 which mandates an additional payment toward the amortization of 
the City’s unfunded pension obligations beyond the minimum payments required by the 
recently-passed set of pension reform ordinances. His intention is to increase the 
generational equity of the pension reform by not deferring so much of the payments for 
13 years until the local option sales tax for pension amortization begins to be collected. 
He noted that Moody’s Investor Services recently reported that the deferral of the 
pension liability amortization for another 13 years still casts a cloud over the City’s bond 
rating and suggested that it would be preferable not to push the entire pension liability 
out to future years because future generations may very well face financial emergencies 
such as the 9-11 attack or the Great Recession of 2008-09 that will strain their finances 
in combination with the pension amortization payments. 
 
Then in the June 7, 2017 Finance Committee, a motion to approve Council Member 
Becton’s proposal was voted down by a vote of 1 – 4 (Brosche in favor, Schellenberg, 
Bowman, Gulliford, and K. Brown opposed).  
 
Police and Fire Pension Fund Bank Accounts Audit #795: Payments made were properly 
supported, accurate and timely, but improvements could be made in accuracy and 
timeliness of receiving and depositing cash. The report recommends abandoning the 
out-of-date financial package used to track payables and receivables and utilizing the 
City’s Accounting Division and Tax Collector’s Office to perform those functions. In my 
response to the audit I agreed or partially agreed with findings and offered to 
participate in conversations with the Treasurer and Tax Collector regarding the 
possibility of performing bank functions not currently performed by the PFPF Custodian.  
See attached.  
 
Upcoming Insurance Renewals: The Fiduciary Liability renewal is 7/1 and we have sent 
the insurance carrier everything they have requested. I am expecting to receive the 
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renewal terms shortly.  In addition the liability and property insurance on the buildings 
(Office building and Garage) and the Automobile insurance renew on 7/11. We are in 
the process of finalizing the renewal terms on those items as well.  There are also flood 
insurance policies (one each) on the office building and the garage. These policies won’t 
renew until 10/1.  We most recently renewed the Crime Insurance on 3/24/17. 
 
T/O SSVRP Administration to GEPP: Awaiting agreement from OGA for board review and 
ratification.  
 
Division of Retirement: The state actuary, Doug Beckendorf, called and asked if PFPF 
was going to prepare a valuation for the pension plan for senior staff of the Police and 
Fire Pension Fund.  A second question Doug asked was whether or not we will be 
preparing a full revised 10/1/2016 valuation report for the Police and Fire Pension 
Fund.  This is optional, not mandatory, as the State will accept the final actuarial impact 
statement we prepared in April in lieu of a full revised valuation report.  I suggest the 
BOT not prepare a full revised 10/1/2016 valuation report which could cost up to 
$10,000. Further, the actuary begins working on the 10/1/2017 report next month. With 
regard to the valuation for the pension plan for senior staff, in light of the litigation, COJ 
control of the members and the size of the plan, I’ve asked Pete Strong to work with 
Doug Beckendorf to postpone submission until after litigation is resolved.  
 
Letter to OGC regarding 2017 Pension Reform; see attached. 
 
 
 
 
 

Respectfully submitted, 
 
 
 
       Timothy H. Johnson  



POLICE AND FIRE PENSION FUND 
ONE WEST ADAMS STREET, SUITE 100 

JACKSONVILLE, FLORIDA 32202-3616 
 

“We Serve. . .and We Protect” 

Phone: (904) 255-7373 

Fax: (904) 353-8837 
Phone: (904) 255-7373 

Fax:     (904) 353-8837 

 

 

 

 

 

 
June 16, 2017 

 
Jason R. Gabriel, General Counsel 
Office of General Counsel  
City of Jacksonville  
117 W. Duval Street, Suite 480  
Jacksonville, Florida 32202  

 
Re: Request for Legal Opinions 
 
Dear Jason: 
 
Now that the City Council has enacted new pension reform legislation, I am concerned about the existing 
Order in the federal court in the Wyse case. The new pension reform legislation changes many of the terms in 
the existing federal court Order, and the Pension Board is one of the parties in the federal case. The 2017 
pension reform ordinances also change many of the provisions in the 2015 Pension Reform Agreement. 
 
As Chairman, I am requesting that the OGC provide the Board with a formal opinion on the Board’s rights, 
duties and obligations under the federal court Order and the 2015 Pension Reform Agreement, including on 
the Board’s ongoing responsibility to report to the federal court and the Board’s responsibility to seek review, 
amendment, or enforcement of the Order in federal court given the changed circumstances.    
 
I am also requesting that the OGC, working in collaboration with Sugarman and Susskind, provide the Board 
with a formal opinion on positions that your office has earlier advised the Board, including verbal and memo 
opinions that the City payments listed in the federal court Order and in the 2015 Pension Reform Agreement 
are voluntary and not compulsory, that the City has the right to set the surtax growth rate that is the basis of 
the Pension Board’s valuation of that asset, and that the 2017 pension reform ordinances do not require 
amendment of the federal court Order. 
 
I would like to have these opinions that have already been expressed by the OGC in memos and at meetings in 
the form of a formal opinion that can be preserved in one document for the Board’s records and upon which 
the Trustees can rely and be protected. Your opinion will also be the basis of the Board’s annual report to the 
Court in the Wyse case. 

 
Sincerely, 

 
 
Lt. Richard Tuten, III 



Fiscal Year

New DROP 

Enrollments

Average 

Whole 

Years of 

Service

DROP 

Enrollment DROP End (1)

FY1999 319 28.54 53.29 57.29 (2)

FY2000 128 26.20 50.49 54.49 (2)

FY2001 107 25.63 49.79 54.79

FY2002 61 24.41 47.89 52.89

FY2003 49 24.33 48.56 53.56

FY2004 55 24.44 48.95 54.95

FY2005 44 25.77 49.77 54.77

FY2006 60 23.38 49.62 54.62

FY2007 58 22.71 48.83 53.83

FY2008 101 (4) 21.59 48.08 53.08

FY2009 93 21.44 48.27 53.27

FY2010 (3) 105 21.85 47.59 52.59

FY2011 (5) 158 21.42 47.22 52.22

FY2012 (6) 135 21.79 47.66 52.66

FY2013 (7) 105 21.42 47.63 52.63

FY2014 (8) 85 21.24 47.83 52.83

FY2015 (9) 121 20.67 48.06 53.06

FY2016 (13) 78 20.95 48.50 53.50

FY2017 (14) 103 20.90 49.45 54.45
Total 1965 23.09 48.81 53.76

(1) This column represents the ages of DROP participants at separation from service

assuming they remained employed for the full 4 or 5 year DROP authorization period.

(2) The initial two years of the DROP Program carried a DROP participation period of 4

years.  This participation period was extended to 5 years for new DROP participants

commencing in 2001.

(3) The average whole years of service for the 25 members enrolling in the DROP class of

April 3, 2010 was the lowest (at 20.68 years) of all prior 45 DROP classes since 1999.

The 38 members tentatively enrolled in the DROP class of July 10, 2010 was the second

highest enrollment class over the last 9 years.

(4) 47 of this total of 101 came from the last quarterly DROP class of FY2008.

Average Age at:

Jacksonville Police and Fire Pension Fund

Analysis of DROP Enrollment Statistics

From FY1999 to July FY2017

As of 6/2/2016

Prepared by Lundy, Steve 6/2/2017



(5) FY2011 is composed of the following details:

October Class 20 22.20 48.05 53.05

January Class 38 21.21 47.21 52.21

April Class 52 21.71 47.10 52.10

July Class 48 20.94 47.00 52.00
Total 158 21.42 47.22 52.22 (12)

(6) FY2012 is composed of the following details:

October Class 19 20.89 47.66 52.66 (7 Fire, 12 Police)

January Class 37 21.95 47.73 52.73 (5 Fire, 32 Police)

April Class 45 22.02 47.12 52.12 (10 Fire, 35 Police)

July Class 34 21.82 48.29 53.29 (24 Fire, 10 Police)
Total 135 21.79 47.66 52.66 (12)

(7) FY2013 is composed of the following details:

October Class 44 20.84 47.70 52.70 (4 Fire, 40 Police)

January Class 15 22.80 48.51 53.51 (7 Fire, 8 Police)

April Class 18 21.94 46.87 51.87 (10 Fire, 8 Police)

July Class 28 21.25 47.53 52.53 (10 Fire, 18 Police)
Total 105 21.42 47.63 52.63 (12)

(8) FY2014 is composed of the following details:

October Class 16 21.19 49.16 54.16 (8 Fire, 8 Police)

January Class (10) 8 20.00 46.27 51.27 (2 Fire, 6 Police)

April Class 31 20.81 47.72 52.72 (10 Fire, 21 Police)

July Class 30 22.03 47.64 52.64 (10 Fire, 20 Police)
Total 85 21.24 47.83 52.83 (12)

(9) FY2015 is composed of the following details:

October Class 31 20.52 48.24 53.24 (10 Fire, 21 Police)

January Class 45 20.64 48.41 53.41 (13 Fire, 32 Police)

April Class (10) 24 20.71 47.21 52.21 (10 Fire, 14 Police)

July Class 21 20.90 48.04 53.04 (5 Fire, 16 Police)
Total 121 20.67 48.06 53.06 (12)

(13) FY2016 is composed of the following details:

October Class 14 21.00 49.38 54.38 (2 Fire, 12 Police)

January Class 25 20.84 48.06 53.06 (9 Fire, 16 Police)

April Class 24 20.75 48.53 53.53 (7 Fire, 17 Police)

July Class 15 21.40 48.36 53.36 (8 Fire, 7 Police)
Total 78 20.95 48.50 53.50 (12)

(14) FY2017 is composed of the following details:

October Class 22 20.73 49.10 54.10 (7 Fire, 16 Police)

January Class 31 20.81 48.56 53.56 (10 Fire, 21 Police)

April Class 36 20.72 50.52 55.52 (18 Fire, 18 Police)

July Class 14 21.86 49.25 54.25 (11) (0 Fire, 14 Police)
Total 103 20.90 49.45 54.45 (12)

Prepared by Lundy, Steve 6/2/2017



(10) Every enrollment for the January, FY2014 DROP class and every Police enrollment for

the April, 2015 DROP class had no more than 20 whole years of service at DROP class

commencement.

(11) For the first time in the history of the program, there were no Fire enrollments in the

July, 2017 DROP class.

(12) The total average whole years of service, average age at DROP enrollment, and average

age at DROP end are all weighted.

Prepared by Lundy, Steve 6/2/2017
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Date: June 7, 2017   

To: Tim Johnson, Board of Trustees and FIAC, City of Jacksonville PFPF  

From: Dan Holmes  

Subject: Recommended Rebalancing 
 
 
 
 
Based on the Preliminary Flash Report dated May 31, 2017, domestic equities are 4.2% over the target 
allocation.  In order to reduce the overweight, I recommend the following rebalancing: 
 

 Reduce domestic large cap equities by $40 million  
o $20 million from the S&P 500 index fund 
o $10 million from Eagle  
o $5 million each from Brown and Sawgrass  

 Increase International equities by $18 million 
o $15 million to Baillie Gifford 
o $3 million to Acadian 

 Increase Core Plus fixed income by $20 million 
o $10 million each to Neuberger Berman and Loomis Sayles 

 Increase MLPs by $2 million 
o $1 million each to Tortoise and Harvest 

 
 
Please let me know if you have any questions. 
 
 
 
 
 
 
 
 
 
 
 

8182 Maryland Avenue, 6
th

 Floor 
St. Louis, Missouri  63105 

314.727.7211, fax 314.727.6068 MEMORANDUM 





 

 

POLICE AND FIRE PENSION FUND 
One West Adams Street, Suite 100 

Jacksonville, Florida 32202-3616 

 

Phone Number (904) 255-7373 

Fax Number  (904) 353-8837 
 

 

M E M O R A N D U M 
 

TO:   Board of Trustees 

FROM:  Timothy H. Johnson, Executive Director – Plan Administrator 

SUBJECT:  Proposed FY18 Operating Budget 

DATE:  June 16, 2017 

 

 

The proposed operating budget for fiscal year 2018 is $12,306,945: 

  

FY17 Adopted 

 

FY18 Proposed 

REVENUES    

Trust Fund  10,644,602 11,542,427 

Building Rental  620,145 614,518 

Parking Rental  122,000 150,000 

Total Revenues $ 11,386,747 12,306,945 

    

EXPENDITURES    

Personnel  1,213,903 1,093,983 

Professional Services  916,829 752,364 

Operating  559,895 726,780 

Investment  8,500,000 9,537,698 

Building  172,220 172,220 

Parking  23,900 23,900 

Total Expenditures $ 11,386,747 12,306,945 

 

Notes: 

 3% increase in rents; 36 (rooftop) spaces @ $50/space 

 Two new hires; did not budget for Deputy Director; no net increase in full time staff 

 Divided legal expense between Professional Services and Operating 

 Investment Expenditure: 50bp fee applied to asset value as of June 12, 2017 

 

Actions: 

 Approve and post Finance Manager Job Description 

 Approve Records Specialist Job Description; Hire Jessica Fields 

 Approve Assistant Plan Administrator Job Description; Reclassify Stephen Lundy 

 5% COJ wage increase per Collective Bargaining 

 Ratify PACE lease 



POLICE & FIRE PENSION FUND FINANCE MANAGER 

 

General Administration       Occ Code: 04805 

Accounting & Financial Services      Exempt Status 

Manager         Pay Grade:  

Sort Code: A03090 

 

The Finance Manager reports to the Executive Director-Administrator of the Police & Fire 

Pension Fund (PFPF) and is responsible for the administrative and supervisory work 

relating to the day-to-day financial and building administration of the Police and Fire 

Pension Fund.  Primary responsibilities include the following: 

 

 Prepares annual financial statements and disclosures for pension plans, including 

the valuation of all investments. 

 Balances and reconciles accounts annually and prepares the “Prepared by 

Client (PBC)” schedules as requested by the outside independent auditors. 

 Prepares, establishes and reconciles accounts on the General Ledger. 

 Reconciles and distributes quarterly statements of account to DROP participants 

and all accounting requirements as reflected in the City’s Financial Accounting 

and Management Information System (FAMIS). 

 Calculates and records manual adjustments to DROP accounts. 

 Prepares annual budget, reports, information and monitors operations, building 

management and capital improvements. 

 Conducts regular pre-audits over expenditures including payroll to make sure 

funds are disbursed properly. 

 Develops work papers and schedules involving the investment portfolio and 

related information for use by the Fund Actuary in conjunction with periodic 

actuarial valuations and for GASB #25 disclosures.  

 Acts as liaison to the Fund Actuary in support of actuarial reporting requirements. 

 Complies with the PFPF Board’s public purchasing protocols. 

 Responsible for contract administration money managers, insurance carriers, 

custodian, transition manager, securities litigation, and auditor. 

 Responsible for all local and custodian bank account transactions. 

 Oversees building management such as leases, rent collections, maintenance 

and repair. 

 Assists Executive Director/Plan Administrator in any other duties as assigned. 

 

Position Requirements: Bachelors’ Degree from an accredited institution in Accounting, 

Business Administration, or related field with Master’s Degree desired with at least five 

years government accounting experience.  A working knowledge of both the City of 

Jacksonville FAMIS and Pension systems and supervisory experience is preferred 

 

Approved:       

 

 



POLICE & FIRE PENSION FUND RECORDS SPECIALIST 

 

General Administration       Occ Code:  

Accounting & Financial Services      Exempt Status 

Manager         Pay Grade:  

Sort Code: A03 

 

The Record Specialist reports to the Executive Director-Administrator of the Police & Fire 

Pension Fund (PFPF) and is responsible for the administration of all records and related 

matters.  Primary responsibilities include the following: 

 

 Receives logs, acknowledges, researches, tracks, and responds timely to public 

records requests and subpoenas sent to the PFPF. 

 Communicates with other departments to develop cost estimates, compiles and 

transmits requested records. 

 Maintains ownership of programs, systems, and databases used to track, store, 

manage or provide records, including the City of Jacksonville (COJ) CARE 

system and the PFPF Access/Perceptive cloud records storage. 

 Manages the development and implementation of a systemic records retention 

policy for PFPF. 

 Provides for the effective and economical use of all resources of PFPF records 

management program and recommends the most appropriate method of 

responding to requests and retention. 

 Ensures the organization meets its legal obligations and promotes public 

confidence through appropriate release of information. 

 Monitors changes in Florida State Statutes and keeps current through training 

and publications on record laws. 

 Works with Plan Administrator to handle complaints from internal and external 

stakeholders regarding record issues. 

 Maintains record metrics and recommends process improvements as needed. 

 Webmaster for the PFPF website. 

 Assists Executive Director/Plan Administrator in any other duties as assigned. 

 

Position Requirements: Bachelors’ Degree from an accredited institution in Business 

Administration, Public Administration or related field with at least three years of records 

management experience.  Experience in government or pension administration is 

preferred.  Proficient in Microsoft Office applications.  Masters’ Degree is preferred.  

Notary Public required within six months of hire date. 

 

Approved:       

 

 



Jessica P. Fields, MPA 
jpfieldsmpa@gmail.com 
904-333-1609 
 

Education 

University of North Florida, Jacksonville, FL                                                              Master of Public Administration   

Florida International University, Miami, FL                                                        BA, International Relations/Economics                         

Florida State College at Jacksonville, Jacksonville, FL                                                                                         AA  

 

Professional Experience 

Public Records Specialist – City of Jacksonville (Police & Fire Pension Fund)                         August 2016 to Present  
Currently working as a part-time Public Records Specialist for the Police and Fire Pension (City of Jacksonville).  
Responsibilities include: Coordinating the public records request process including receiving, acknowledging, tracking, 
researching, and responding to all public records requests as appropriate; Coordinating compliance process for subpoenas; 
Interpreting, applying and ensuring compliance with federal, state and local laws, regulations and policies regarding public 
records; Managing the billing process for public records requests as necessary; Advising personnel of the application of 
statutes, regulations and standards relating to the release, maintenance, safeguarding, security and disposal of public 
records; Overseeing the use of programs, systems, and databases used to track, store, manage or provide records, 
including COJ CARE system and PFPF Access/Perceptive cloud records storage; Assisting in coordination of the accession, 
references, retrieval and disposal of all records; Assisting in the development and implementation of policies, procedures, 
goals and practices; Performing monthly scanning projects as directed for AP/AR accounting; Participating in records 
scanning projects, including on-site and off-site scanning and quality control; Assisting the Plan Administrator with writing and 
preparing correspondence, newsletters, news releases and presentations; Supervising the reception area; Receiving, 
logging, indexing, and scanning incoming mail as appropriate; Performing all post-Board meeting paperwork processing as 
approved by the PFPF Board; Updating the PFPF website. 

OPS Program Assistant – University of North Florida, Jacksonville, FL                              July 2015 to June 2016  
Worked as a part-time Program Assistant in the Division of Continuing Education during graduate school.  
Responsibilities included: Customer service including switchboard operations and general reception; Processing registrations, 
drops and refunds; Maintaining check log for AR department; Providing assistance to program directors as needed for 
assignments including large and small-scale mailing projects, document design and printing projects, research projects, and 
reviewing and editing mass email and catalog content. 
 
Legal Administrator - Law Offices of Thomas M. Farrell, P.A.                                    January 2013 to February 2015  
Worked with President of sole-practitioner law firm as a Legal Assistant and office manager for the firm.  
Responsibilities included:  Switchboard operations and general reception; Case management including filing in County and 
Federal courts as needed (e-filing and regular filing); Witnessing and notarizing documents; Scheduling; Processing incoming 
and outgoing mail; File set-up, maintenance and closure; Processing legal and records requests; Staff training; Project 
management; Designing, implementing and maintaining firm paperless-filing and records storage system.  
 
Office Assistant/File Clerk; Legal Assistant - Law Office of Terry L. Byrd/Byrd & Byrd, LLP    July 2007 to August 2012
Worked with Partner-level attorneys, initially as a part-time office assistant and promoted to full-time Legal Assistant.  
Responsibilities included: Case management including Filing in State and County court (e-filing and regular filing); 
Witnessing and notarizing documents; Scheduling; Research and records reviews; Requesting medical records; Billing; 
Processing incoming and outgoing mail; Processing legal and medical records requests; File set-up, maintenance and closure; 
Maintaining on-site and off-site closed file storage system; Assisting accountant with accounts payable and accounts 
receivable; Coordinating staff meetings; Staff training; Assisting with various projects for non-profit and professional 
organizations; Organizing and supervising production of monthly advertising mailers; Ordering supplies; Switchboard 
operations and general reception. 

mailto:jpfieldsmpa@gmail.com


Jessica P. Fields, MPA 
jpfieldsmpa@gmail.com 
904-333-1609 
 

Skills

State of Florida Notary Public (Expires May 2018) 
Office Management 
Case Management 
Writing 
Social Media Management  
Microsoft Suite (Outlook, Word, Excel, PowerPoint) 
Google Suite (Google Docs, Sheets, Slides, & Drive) 

WordPerfect 
QuickBooks 
Mail Chimp 
Blogger 
Hootsuite 
Access/Perceptive Record Management System

 
Activities & Awards 

GastroJax, Inc., Board Secretary. Currently serving as Board Secretary. Nominated to the Board April 2014.  
Duties include: Administrative board duties; Giving presentations to the public; Planning and coordinating fundraising; 
Networking with local media, businesses, organizations and individuals; Assisting with event planning and execution; 
Social media management; Supervising volunteers. Actively participated in the planning and successful execution of 
GastroFests 2015, 2016 & 2017 in Downtown Jacksonville. Currently participating in planning for GastroFest 2018. 
 
EU Jacksonville, Contributing Writer. June 2014 to present. Currently working as an occasional unpaid writer for 
the EU Jacksonville on an as-needed basis.  
Responsibilities include: writing articles about local establishments, personalities and events in Jacksonville, FL. 
 
The Florida Theatre, Box Office Staff. July 2015 to August 2016.  
Worked as a staff member for the Florida Theatre box office on an as-needed basis.  
Responsibilities included: Customer service including switchboard operations; Responding to departmental 
inquiries; Processing ticket sales; Cash handling and credit card processing; Gathering ticketholder data as 
needed. 
 
Academic Achievement Award for academic year 2012-2013. April 2013. FIU Department of Economics. 
 
Phi Beta Kappa. Admitted October 2012. Epsilon of Florida at FIU. 
 
Golden Key International Honour Society. 2011. Served as Executive Board Member Fall 2012. FIU Chapter. 
 
Delta Epsilon Iota. 2011. FIU Chapter.

 

mailto:jpfieldsmpa@gmail.com


POLICE & FIRE PENSION FUND ASSISTANT PLAN ADMINISTRATOR 

 

General Administration       Occ Code:  

Accounting & Financial Services      Exempt Status 

Manager         Pay Grade:  

Sort Code: A03 

 

The Assistant Plan Administrator reports to the Executive Director-Administrator of the 

Police & Fire Pension Fund (PFPF) and is responsible for the administrative and 

supervisory work relating to the day-to-day administration of the Police and Fire Pension 

Fund.  Primary responsibilities include the following: 

 

 Coordinates board and committee functions; such as setting up and advertising 

regular and special meetings, preparing board agendas and backup materials, 

attends meetings to record minutes. 

 Coordinates elections for members of the board who are elected by plan 

participants and provides information/educational materials to new members. 

 Coordinates the monthly staff meeting and other related meetings to facilitate 

communication regarding operational issues between all divisions. 

 Writes procedures as directed for administration of plan provisions; updates and 

maintains Standard Procedures Manual and personnel policy manual. 

 Prepares and presents educational workshops for plan participants including but 

not limited to vesting, DROP, and retirement. 

 Prepares, edits, and distributes the Annual Report, Summary Plan Description, 

and the quarterly Police and Fire Pension Fund newsletter. 

 Assists in the preparation of Requests for Proposals (RFP) for professional service 

contracts; handles follow-up matters relating to final contracts and administers 

contracts. 

 Assists Executive Director/Plan Administrator in any other duties as assigned. 

 

Position Requirements: Bachelors’ Degree from an accredited institution in Business 

Administration, Public Administration or related field with Master’s Degree desired with 

at least five years of pension fund administration experience.  Adept at using 

technology including but not limited to Microsoft Office applications.  Excellent verbal 

and written communication skills.  Ability to handle multiple priorities simultaneously. 

 

Approved:       

 

 



Created by Employee Services – Employee and Labor Relations 
5/10/2017 

Appointed Officials, Appointed Employees, Managerial and Confidential employees, 
and Non-Represented Special Purpose Employees 

 
 
All active, permanent full-time unit employees shall receive a lump sum consideration as 
follows: 
 
Being paid on May 12, 2017 
 

• One-time lump sum consideration 3% 
 

To qualify, an employee must have been employed on April 25, 2017 and be active (must not have 
resigned, retired, etc.) as of May 8, 2017. 
 
All active, permanent full-time unit employees shall receive wage increases as follows: 
 
Effective October 1, 2017 
 

• Wage increase 5% 
 
Effective October 1, 2018 
 

• Wage increase 4.5% 
 
Effective October 1, 2019 
 

• Wage increase 4.5% 
 








