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In accordance with the Americans with Disabilities Act and Section 286.26, Florida Statues, persons with  
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than three (3) days prior to the proceeding at (863) 834-8794 for assistance; if hearing impaired, telephone the Florida 
Relay Service Numbers, (800) 955-8771 (TDD) or (800) 955-8770 (VOICE), for assistance. 
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CALL TO ORDER  
 
ROLL CALL 
 
APPROVAL OF THE AGENDA 
 
 
APPROVAL OF MINUTES 

 
 February 25, 2025 Regular Board Meeting Minutes 
 March 11, 2025 Investment Committee Meeting Minutes 
 

PRESENTATIONS 
 
Custodian 
Principal Financial – Michael Johnson (Microsoft Teams) 

 Canoe Shadowing 
 
Investment Consultant 
Kerry Richardville; Tyler Grumbles – Mariner Consulting 
 

 February Flash Report - DB plan 
 February Flash Report - DC plans 
 Investment Policy 
 Accolade 4 Discussion 
 Virtus Extension 

 
 
Administrator 
Cherie Watson, Lakeland Retirement Services 

 
 Retirement & Refund Report February 2025 

 
 
OTHER BUSINESS 
 
 
PUBLIC COMMENTS 
 
 
NEXT MEETING DATE 
 
The next regular meeting of the Board of Trustees of the City of Lakeland Employees’ Pension & Retirement 
System is scheduled for 8:30 A.M., April 22, 2025 in the Building Inspection Conference Room, Large, 228 South 
Massachusetts Avenue, Lakeland, Florida 33801. 
 
 
ADJOURNMENT 
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CALL TO ORDER  
Chairman Lilyquist called the meeting to order at 8:31 a.m. 
 
ROLL CALL 
Trustees:  Chairman Rick Lilyquist, Vice Chairman Jeff Stearns, Chris Diaz, Ruffin Gray, Brenden Hahn, 
Jeff Michel, Jim Studiale 
Staff: Cherie Watson, Carla Bibby, Tonie Thompson 
Guests:  Kerry Richardville, Tyler Grumbles, Robert Bulas (Virtual) - Mariner – Investment Consultant; 
Jeff Amrose, Trish Amrose – GRS (Actuary); William Blend – Forvis Mazars fka MSL CPAs (Auditor); 
Robb Upthegrove, Barb Jordan – COLAR; Wendy Valentine, Suzette Whyte - Employees 
 

OTHER BUSINESS 
Cherie reminded Board, at last meeting in January, quorum was 4 Trustees. Since Rick Lilyquist was a 
Trustee in attendance, there were not enough Trustees to vote, nominating Rick as Chairman of Board 
and we need to do now prior to any motions. Jeff Stearns would remain as Vice Chairman. 
 

Jim Studiale made motion to nominate Rick Lilyquist to remain as Chairman. Motion passed 
unanimously. 

 
Jim Studiale stopped by Clerks office after our January meeting to be sworn as a renewed member of 
Board and has another 3 years as a Trustee. 

 
APPROVAL OF THE AGENDA 

Chris Diaz moved approval of Agenda. Motion passed unanimously.  

 
APPROVAL OF THE MINUTES 
 

Ruffin Gray motioned approval of January 21, 2025 Regular Board Meeting Minutes.  
Motion passed unanimously. 

 

PRESENTATIONS 
 
Auditor 
William Blend of Forvis Mazars fka MSL CPAs presented the Lakeland Employees’ Pension and 
Retirement System Financial Statements for fiscal year ending September 30, 2024. Mr. Blend reported 
that the financial statements present fairly, in all material respects, the financial position of the Plan, and 
the changes in financial position thereof for the fiscal year ending September 30, 2024, in accordance 
with accounting principles generally accepted in the United States. There were no significant deficiencies 
or material weakness reported. 
 



Board of Trustees of the City of Lakeland  
Employees’ Pension & Retirement System Meeting Minutes February 25, 2025 

3 

   
 

Jeffrey Stearns moved approval of the Audit Report. Motion passed unanimously 
 
 
Actuarial Valuation Report 
Jeff Amrose and Trish Amrose of Gabriel Roeder Smith & Company will determine contribution rates and 
review Experience Study, last completed 8 years ago. This will look at Assumptions of pension.  
 
Presented the FY2024 Actuarial Valuation Report. Plan is in good shape with funded ratio of 95.3% 
compared to 96.8% last year. Average Plan is funded in upper 80% on average.  
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A small loss in 2024 and City Pay Study for active members lead to a 1.31% growth assumption for 
Payroll.  
 
An Experience Study has been completed to review pension Assumptions that will be reviewed prior to 
voting on approval of Actuary report. Plans typically complete experience studies every 5 to 7 years.  
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Per Jeff Amrose, Actuary, if all assumptions are adopted, contribution rates would decrease .01%. Ruffin 
mentioned, economic indicators are reflecting less Retirees are coming to Florida to which Jeff Amrose 
stated this will affect numbers over time. Last assumption of 6.75% rate of return, is reasonable. Average 
130 plans they work with reflects 6.9%, so we are below average. FRS uses 6.75%.  
 
Which, if any, of the assumptions would the Board want to adopt? Chris Diaz wanted to adopt term rates, 
as they were the most, out of current assumptions. No need to adopt 6.5% rate of return. Jeff Stearns 
was inclined to adopt first 4 listed.  
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Jeff Stearns moved to adopt first 4 assumptions in Experience Study. 
All approved. 

 
Actuary Report will be updated to include Experience Study recommendations and resent to City of 
Lakeland Employees’ Pension Board. 
 
After reviewing Actuary Report, DROP interest rate was reviewed 
 

Jeffrey Stearns motioned to maintain 3% DROP Interest Rate.  
Motion passed. 

 
Annual Bonus to Retirees was reviewed, with City Stipend, which is paid to a smaller group of Retirees – 
those that retired prior to 2004 – when DROP was introduced. City pays every two years, or if Pension 
does not award Bonus to all Retirees that have been terminated from City at least 5 years. If Bonus is 
awarded, Stipend would be pushed out to 2027/2028 and contributions for active employees would 
increase. Per Robb Upthegrove and Barb Jordan – retirees and COLAR reps, look at what is best in long 
run, would rather have paid to more needy group.  
 

 
 

Chris Diaz moved to recommend no Bonus be paid from Pension.  
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Per Chairman, this will let Commissioners know our thoughts and recommendations, but they will review 
as well. 
 

Motion passed. 
 

Jeff Stearns moved to approve Actuary Report adding in first 4 assumptions in Experience Study, 
reducing contribution rates .01%. 

All Approved. 
 
 
Investment Consultant 
Tyler reviewed Executive Summary for 9-30-2024 

 
 
Private Multi-Asset, a detractor, has been discontinued. Artemis sent a consent request, as Barings is 
purchasing. Cherie mentioned we used to have a Barings investment, and Tyler stated they have higher 
returns.  
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We will be reviewing TS&W at ICM on March 11th.  
 
Kerry stated January Flash report reflected a good month up 1.94%. Allocation will be reviewed at ICM. 
Jeff S. inquired about JPM liquidation, and Kerry let everyone know sales are picking up and they are 
hoping to have update by mid-point of year.  
 
DC Plan was $169M in December and January reflects $174M. AQR is on watchlist and will review at 
ICM. 
 
Tyler reviewed Rate of Return, which will be filed with State on an annual basis. Rate of 6.75% is still 
reasonable. 
 

Jeff Stearns moved to adopt 6.75% as Required Rate of Return. Motion Passed, all in favor. 
 

 
Administrator 
Cherie presented Retirements & Refunds report for January 2025.  
 

Ruffin Gray motioned to approve January 2025 Retirements and Refunds Report. 
Motion passed unanimously. 

 
An Authorized Officer letter was provided adding Carla Bibby as a Co-Signer for pension related items. 
 

 
OTHER BUSINESS 
 
PUBLIC COMMENTS 
 
NEXT MEETING DATE 
 
The next regular meeting of the Board of Trustees of the City of Lakeland Employees’ Pension & 
Retirement System is scheduled for 8:30 AM, Tuesday, March 25, 2025, in the City Commission 
Conference Room, 3rd Floor, 228 South Massachusetts Avenue, Lakeland, Florida 33801. 
 
ADJOURNMENT 
 
Upon motion, the meeting adjourned at 10:22 AM. 
 
 
Respectfully Submitted,      Approval Date: March 25, 2025 
 
 
 
 
 

Signed: _________________________________  Signed: ________________________ 

 Rick Lilyquist, Chairman      Jeffrey Stearns, Vice Chairman 



In accordance with the Americans with Disabilities Act and Section 286.26, Florida Statues, persons with  
disabilities needing special accommodation to participate in this proceeding should contact Cherie Watson 
no later than three (3) days prior to the proceeding at (863) 834-8794 for assistance; if hearing impaired, 
telephone the Florida Relay Service Numbers, (800) 955-8771 (TDD) or (800) 955-8770 (VOICE), for 
assistance. 
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CALL TO ORDER 
Chris Diaz called the meeting to order at 8:30 AM 
 
Committee Members:  Chairman Chris Diaz, Ruffin Gray, Jeffrey Stearns 
Staff: Cherie Watson, Carla Bibby - Retirement Services 
Guests:  Jeff Michel – Pension Trustee; Kerry Richardville, Tyler Grumbles - Mariner – Investment 
Consultant; Robb Upthegrove – COLAR; Brian Butler, David Anders – LE; Wendy Valentine – Employee 
 
PRESENTATIONS 
Investment Consultant 
Kerry reviewed AQR in Deferred Comp plan fund line up; Defensive Focus; lower volatility; FMI is other 
strategy (we previously had FMI until 2021 and switched to AQR); AQR up 11%, FMI up 9%; good 
numbers over long term 
 

 
 
Upcapture truly depends on down markets, still like AQR for space, could do Large Cap offering, AQR 
gives broader market exposure. Through yesterday, selling off AQR for quarter is up 3.87% while 
Vanguard is down about 4.3%. Tyler stated when markets are down AQR will do better, providing options 
to review. Jeff S. inquired when compared to defensive index is there an index fund? Tyler will review, but 
found they are heavier in Tech and not doing as well as AQR. Recommendation is to keep AQR fund as 
long as Board wants to offer defensive option. Per Tyler, Employees have option to choose S&P 500 
Index and Kerry stated when market goes down you have to double returns to get back where you were. 
Employees can meet with Advisor and choose a different option. Most new funds are invested into target 
dated funds and per Ruffin it appears as only 2% are invested in AQR.  
 
Tyler reviewed Asset Allocation as Trustees mentioned adding to Infrastructure.  

 
 
Mix 1 – Taking funds from US Equities; Mix 2 – Taking funds from Emerging Markets; Mix 3 – taking 
funds from Developed and Emerging Markets. Kerry stated they prefer Mix 2, removing some 
international risk, and continue to use Brookfield, liquidate Wellington and RBC. Chris mentioned 
emerging markets are dragging return but infrastructure is consistent. Per Tyler they can update 
Investment Policy Statement (IPS) and bring back. Chris likes model of consistency with increases in 
Infrastructure.  
 

Jeff Stearns moved to update IPS to Mix #2.   
All in favor. 
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Tyler discussed our International Equity Portfolio Constructions’ target allocation is 15%, 1/3 in developed 
value stocks, 1/3 in developed growth stocks and 1/3 in emerging markets. TS&W performance has 
lagged – do we want to keep or change to a different fund. 

 
 
All firms have some exposure to emerging markets. DFA has lowest fee, cheaper, use mathematics, not 
on ground, no bonus, develop models and models tend to win over time, mutual fund is easier to work 
with. Transamerica is a mutual fund which is TS&W, bought by private equity firm Perpetual, smaller and 
wholly owned by Private Equity. Dodge & Cox/TA is fundamental and DFA is Quantitative. DFA focus is 
research, buys stock will determine to over fund or under fund based on model, more value oriented.  
 

 
 
Performance is net of fees. DFA up 5.6% over 10 years, Dodge and Cox up 4.37% and TA up 4.85%. 
Replace TS&W with DFA – cheaper, better performance – may lag if growth comes into favor, but we 
have WCM to offset, not necessarily a downside protector. Currently, higher exposure to emerging 
markets than index had. Without Wellington – underperformance being overweight in emerging markets 
has hurt a little. Reducing fees by removing TS&W and using DFA simplifies portfolio. Recommendation 
is to term Wellington and TS&W and hire DFA 
 

 
 

 
Jeff Stearns moved to accept recommendation from Mariner, term Wellington and TS&W and hire 

DFA and reallocate portion to WCM and RBC.  
All in favor. 

 
 
Jeff Stearns inquired to Mariner how will Market look with Tariffs, Tyler made no recommendations, 
market could go down from here or changes announced - market may go up. Alternative Investments will 
allow portfolio not to go down as much. Tyler mentioned RE returns have stopped being overly negative, 
research thinks some pain still to come, unless interest rates come down, good environment for Mavik.  
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Principal has hired a private asset monitoring firm, Canoe. Not sure needed, but shadowing statements. 
Principal receives statements and reflects in custody account, on paper, Principal could produce 
statements, all assets under one umbrella.  
 
Trustees requested Principal present at next meeting to review, prior to approval of Canoe having access 
to information, for overall understanding. 
 
 
PUBLIC COMMENTS 
 
 
 
Jeff Stearns motioned to adjourn meeting at 9:27 AM. 
 
 
Respectfully Submitted,     Approval Date: March 25, 2025 
 
 
 
 
 
_________________________________   
Chris Diaz, Chairman      
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