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SUMMARY OF REMOTE/VIDEO-CONFERENCE 
BOARD MEETING OF THE CITY OF MIAMI  

GENERAL EMPLOYEES’ AND SANITATION EMPLOYEES’  
RETIREMENT TRUST 

 
THE ROSE GORDON BUILDING 

2901 BRIDGEPORT AVENUE 
WALDEMAR LEE CONFERENCE ROOM 

COCONUT GROVE, FLORIDA 33133 
TELEPHONE: 305-441-2300    FAX: 305-441-2307 

WWW.GESE.ORG 
 

FRIDAY, JANUARY 28, 2022 
 

9:00 AM 
 

MEMBERS:    LUIS FERNANDEZ (Remotely)  
      CLARENCE GRAVES (Absent)  
   PORFIRIO JIMENEZ (Remotely)  
      MARY LUGO (Absent)  
   OLGA TORRES (Absent)  
      SEAN MOY (Absent)   
      ANN MARIE SHARPE (Remotely) 
      JOE SIMMONS, JR. (Physically Present) 
   COREY TAYLOR (Remotely) 
 

ALSO PARTICIPATING:  
 
EDGARD HERNANDEZ RON A. SILVER, ESQ. 
YVES LOUISSAINT  HILDA THOMPSON 
ANNIE KONENGE   RODNEY TILLMAN 
ENRIQUE RAMOS  WALLY WILSON   
CHRIS RECICAR   NELSIA KING  
GEORLIAM RODRIGUEZ MICKI TAYLOR 
KAREN ROJAS    TODD GREEN  
ALIBEL SANCHEZ  JOSE FERNANDEZ 
ELENA VALDES   TARIRO GATSI 
ANTHONY BRUNSON  HELEN ROBINSON 
TRAVIS TRUJILLO  MIGUEL HIDALGO 
KEVIN MONDS 
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SUMMARY OF THE 

FRIDAY, JANUARY 28, 2022 
BOARD MEETING 

 
Roll-Call – Mr. Edgard Hernandez, Pension Administrator called the roll. The 
rollcall reflected Trustee Simmons physically present. Trustees Fernandez, Jimenez, 
Sharpe, and Vice-Chair Taylor were present, via Zoom/Remote. Trustees Graves, 
Lugo, Torres, and Chairman Moy were absent. Matthew McCue from FIN 
News/Emerging Manager Monthly, joined via Zoom/Remote. 

 
 
ELECT NEW CHAIR: 
 
After some discussion, Trustee Fernandez moved to continue with the current 
Chair until the next meeting and defer the election until then. Trustee Jimenez 
seconded the motion. The motion was unanimously approved. Trustees Graves, 
Lugo, Torres, and Chairman Moy were absent.  
 
 
APPROVAL OF MINUTES: 

 
November 19, 2021 – Trustee Fernandez moved to approve. Vice-Chair Taylor 
seconded the motion. The motion was unanimously approved. Trustees Graves, 
Lugo, Torres, and Chairman Moy were absent.  
 
 
ELECT NEW VICE-CHAIR: 
 
Trustee Jimenez moved to continue with the current Vice-Chair until the next 
meeting and defer the election until then. Trustee Fernandez seconded the 
motion. The motion was unanimously approved. Trustees Graves, Lugo, Torres, 
and Chairman Moy were absent.  
 
 
 
 
 



3 
 

 
FOR APPROVAL:  
 
GESE Lump Sum Payments – Exhibit A – Mr. Hernandez stated that there were 10 
refunds and rollover checks in the amount of $490,784.23. There was 1 ordinary 
death benefit in the amount of $27,320.40 and 2 Accrued Leave Balance transfer in 
the amount of $139,017.24. Mr. Hernandez asked for a motion to approve the Grand 
Total for Exhibit A in the amount of $657,121.87. Trustee Fernandez moved to 
approve. Trustee Sharpe seconded the motion. The motion was unanimously 
approved. Trustees Graves, Lugo, Torres, and Chairman Moy were absent.  
 
 
GESE Retirements and Deaths – Exhibit B - Mr. Hernandez stated that there were 
5 retirement checks with a total of $69,213.07. There were 14 demises. Mr. 
Hernandez asked for a motion to approve the Grand Total for Exhibit B in the 
amount of $69,213.07. Trustee Fernandez moved to approve. Trustee Sharpe 
seconded the motion. The motion was unanimously approved. Trustees Graves, 
Lugo, Torres, and Chairman Moy were absent.  
 
 
ANTHONY BRUNSON, P.A.:  
 
Presentation of the annual audit and financial statements for fiscal year ended 
September 30, 2021, presented by Mr. Anthony Brunson and Tariro Gatsi- Mr. 
Brunson reported that an unmodified audit opinion on the annual financial 
statements was rendered. There were no reportable matters noted in the internal 
control systems governing financial statements and no audit adjustments. In 
addition, there are no current year or prior year reportable conditions of non-
compliance and there are sufficient plan assets to meet the plan obligations. Mr. 
Brunson credited the GESE Accounting Team for their excellent work. Your assets 
in 2020 were $777 million and this year they are over $938 million. Your net assets 
grew almost $161 million and about 21%. The Liabilities increased slightly by about 
$2.1 million. Net Assets show a similar growth at $933 million, compared to $774 
million last year, an increase of approximately $159 million or 21%. Contributions 
and Other Income almost doubled compared to 2020. Benefits paid are consistent 
with the prior year for the GESE Plan. Contributions are consistent with 2020. They 
went from $64 million to almost $68 million. The Investment Income went from $50 
million last year to about $169 million this year. The reimbursable income is 
consistent to the prior year.  Mr. Brunson went over the Excess Benefit Plan briefly. 
This Plan does not carry an asset value. Assets equals liability and the value assets 
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and Contributions and Other Income are down about $60 thousand compared to last 
year. . Looking at the Staff Plan, the assets in the plan increased from $4.8 million 
to $5.9 million or about 23% growth. The Liabilities are consistent with last year. 
Asset Value also increased about 23%. The Staff Plan’s Contributions doubled, 
reflecting the Market’s gains. It went from $718,000 in 2020 to over $1.4 million. 
Benefits paid were consistent with last year. Contributions were consistent with the 
last year. The Investment Income in the Staff Plan went from $451,000 to over $1.1 
million. Ms. Tariro Gatsy, part of the Brunson auditing team, went over some 
recommendations. She recommended that the Accounting Policies be updated 
regularly. In addition, that we obtain and retain signed and notarized enrollment 
forms. The last recommendation was that management review on an annual basis 
the Service Organization Controls (SOC) reports, including the evaluation of 
Complementary User Entity Controls (CUECs). Some discussion took place. Mr. 
Hernandez stated that some updates and changes regarding cyber security have 
already been implemented. These were required by our cyber insurance carriers. Mr. 
Hernandez added that cyber security is something that must be continuously 
monitored. Mr. Silver suggested providing a report to the commissioners and city 
managers on the steps we are taking relating to cyber security. Mr. Hernandez stated 
that he would prepare a brief report for the March meeting. Trustee Simmons 
suggested providing the commissioners and city managers with the audit report. 
Some additional discussion took place. Trustee Fernandez moved to approve the 
reports presented by Mr. Anthony Brunson. Trustee Sharpe seconded the 
motion. The motion was unanimously approved. Trustees Graves, Lugo, Torres, 
and Chairman Moy were absent.  
 
 
CAVANAUGH MACDONALD CONSULTING, LLC: 
 
Summarized Results of the October 1, 2021, GESE, Staff and Excess Plans 
Valuation Results - Mr. Todd Green reported that the required city contribution due 
October 1, 2022, for the GESE Plan decreased from $54.2 million to $53.8 million.  
The Staff’s Plan required city contribution for 2022 decreased from $278,000 to 
$257,000. Some of the changes from the prior valuation is the increase in maximum 
benefit for active AFSCME 1907 members. If you were eligible to retire on October 
1, 2012, the maximum benefit is $112,000. If you were not eligible to retire on that 
date, your maximum benefit is $100,000. This increased the Unfunded Accrued 
Liability by $16.8 million and increased the city’s contribution by $1.9 million. 
Based on the Experience Study performed last year and implemented this year in the 
Valuation, it updates the retirement and disability rates, which in turn decreased 
unfunded liability by $13.8 million and reduced the city’s contribution by $1.5 
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million. The other component is the Valuation of the 415 Limits. This is why we 
have the Excess Plans because a qualified Plan cannot pay benefits in excess of the 
415 Limits. The 415 Limits increased from $230,000 to $245,000. This shifted the 
liabilities from the Excess Plans over to the regular GESE and Staff Pension Plan. 
That is why there is an increase in the amounts payable. Last year from the GESE 
Excess Plan, the cost went down from $374,000 to $243,000. The Staff Excess 
Benefit Plan decreased in benefits payable from $40,000 to $34,000. The funding 
status for the GESE Plan increased from 69.8% to 74.5%. The Market Value of 
Assets returned approximately 22.1% for the year for the GESE Plan. For the Staff 
Plan it returned 23.1% compared to the 7.45% expected rate. All Plans had 
significant investment returns. Looking at the results of the Valuation, as of 2021 we 
had 1901 active members and 1,904 retirees. There is a significant increase of actives 
from 2010 to 2021. The average salary for the active members is $67,000, versus 
last year $64,000. The average benefit for the retirees increased from $38,000 to 
close to $40,000. The total payroll is about $76.1 million for people in pay status 
and total payroll of $127.9 million. Market Value of Assets was $933 million 
compared to the Actuarial Value of $846 million. The annual cost to fund the Plan 
as of October 1, 2021, payable October 1, 2022, has a couple of components. We 
have the Normal Cost of $19.8 million. This is reduced by the member’s contribution 
of $13.2 million. This leaves an Employer’s Normal Cost of $6.6 million. To that 
we add Administrative Expenses of $362,000. To that we then add the amortization 
of the unfunded liability of $289 million. We add all those pieces up ant the total 
required city contribution is $53.8 million. Last year’s the city’s minimum required 
contribution started off at $54.2 million. Based on the reconciliation, we start with 
54.2 million plus 3%, based on how the unfunded liability is calculated in the amount 
of $1.4 million added to that. There was an asset gain that reduced the cost by $2.3 
million. There was an experience loss of about $2,000. There was an increase 
because of the change in maximum benefits for AFSCME 1907. When you add all 
those up you get $53.8 million. Mr. Green briefly went over the amortization 
schedule for the unfunded liability. These payments are expected to decrease every 
year.  Looking at the Staff Plan, there were six active employees with a total payroll 
of about $433,844. There are seven retired members receiving their pension benefits 
totaling about $321,000. The Market Value is $5.91 million, and the Actuarial Value 
is $5.4 million. This Plan is smoothed over three years. There is a gain of 
approximately $539,736. The Normal Cost is about $119,000. Employees are 
expected to contribute $43,000, leaving $75,400 for the employer in Normal Cost.  
The unfunded amortization is $182,000. The required City contribution for the Staff 
plan is $257,000. The required contribution went down $20,000 from the prior year. 
The unfunded liability went down last year from $995,000 to $710,000. Payroll 
increased slightly from $418,000 to $434,000. Looking at the Excess Benefit Plan, 
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this is the Plan that pays out benefits that are over the IRS 415 limits, which this year 
is $245,000. The GESE Excess Plan decreased in benefits payable from $374,000 to 
$243,000. Looking at the Staff’s Excess Benefit Plan, there is one retiree in the Staff 
Excess Plan. The benefits payable decreased from $40,000 to $34,000. The city is 
required to make benefit payments from January 1st,  to September 30th,  for the 
GESE Excess Plan in the amount of $12,000 and $6,000 for the Staff Plan. For the 
remainder of the year, the amount is $231,000 for the GESE Plan and $28,000 for 
the Staff Excess Plan. The limits are actuarily reduced for people under the age of 
62. Trustee Fernandez moved to approve the valuation reports and GASB 67 
presented by Cavanaugh Macdonald. Trustee Sharpe seconded the motion. The 
motion was unanimously approved. Trustees Graves, Lugo, Torres, and Chairman 
Moy were absent.  
 
 
MISSION SQUARE RETIREMENT’S REPORT: 
 
GESE Plan Review for year ended December 31, 2021, presented by Mr. Travis 
Trujillo, Mr. Miguel Hidalgo, and Mr. Kevin Monds – The representatives went 
over Mission Square’s Report. Mr. Monds  mentioned that there were 8 participants 
invested in the MSQ Cash Management R5 Plan with approximately $500,000 in 
assets. This Plan is returning nothing. Most plan sponsors are opting to remove this 
plan and staying only with the MSQ Plus Fund R5, which has much better returns. 
Some discussion took place. Ms. Hilda Thompson asked Mr. Monds to address the 
Fidelity Contrafund, who were placed on probation by the Board. Mr. Monds stated 
that they were not concerned with the fund  or the investment team, which remains 
stable. He added that they were not looking into replacing the Fidelity Contrafund at 
this point. They performed very strong in the fourth quarter and were in the second 
quartile. Trustee Sharpe moved to defer decision on this recommendation to the 
next meeting to allow Southeastern to advise us. Trustee Jimenez seconded the 
motion. The motion was unanimously approved. Trustees Graves, Lugo, Torres, 
and Chairman Moy were absent.  
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ATTORNEY’S REPORT: 
 
Legislation – Mr. Hernandez stated that this was an ordinance item heard on first 
reading by the commissioners. The second reading will be on February 24th. Mr. 
Silver stated that this was to enact the ordinances and encompass the labor 
negotiations had in the last few months. There is still an outstanding issue relating 
to the DROP that the labor unions and city must come in agreement with. Mr. 
Hernandez stated that we provided the city with an impact statement. Some 
discussion took place. Trustee Fernandez moved to approve the Attorney’s 
Report. Trustee Sharpe seconded the motion. The motion was unanimously 
approved. Trustees Graves, Lugo, Torres, and Chairman Moy were absent.  
 
 
ADMINISTRATOR’S REPORT: 
 
Mr. Hernandez reminded the Board to complete and submit the evaluations for each 
professional advisor. The evaluations are used for evaluating the relationship 
between the Trust and the professional advisors. The link can be found under each 
report. The evaluations may be e-mailed, mailed or brought back at the next meeting.  
 
 
SOUTHEASTERN ADVISORY SERVICES’ REPORT:  
 
Presented by Ms. Hilda Thompson and Mr. Wally Wilson - Ms. Thompson stated 
that she was presenting preliminary data for the first fiscal quarter. The Fund earned 
just under 6% for this period. At the end of December 31, 2021, the Value of the 
Plan was at $1.27 billion; however, the January numbers are horrible and have given 
some of it up. 
 
 
Mr. Hernandez reminded the Board that our next meeting is on March 18th. This 
meeting will be held via Zoom. Mr. Silver added that we should go back to in-person 
meetings as soon as possible. Mr. Hernandez added that there will be several items 
at the March 18th meeting that will require Board approval. Trustee Sharpe asked if 
the Symposium will be in-person. Mr. Hernandez replied that it will be in the 
afternoon of the regular July meeting and at this time, it is unsure if it will be in-
person or hybrid.  
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Trustee Fernandez moved to adjourn. Trustee Jimenez seconded the motion. 
The motion was unanimously approved. Trustees Graves, Lugo, Torres, and 
Chairman Moy were absent.  
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SUMMARY OF REMOTE/VIDEO-CONFERENCE 
BOARD MEETING OF THE CITY OF MIAMI  

GENERAL EMPLOYEES’ AND SANITATION EMPLOYEES’  
RETIREMENT TRUST 

 
FRIDAY, JANUARY 28, 2022 

 
 

MOTIONS 
 

 

1. Motion to continue with the current Chair until the next meeting and defer 
the election until then. 
 

Moved by Trustee Fernandez 
Seconded by Trustee Jimenez 

Moved and discussed on page 2.  

 

2. Motion to approve the November 19, 2021, Minutes. 
 

Moved by Trustee Fernandez 
Seconded by Vice-Chair Taylor 

Moved and discussed on page 2.  

 

3. Motion to continue with the current Vice-Chair until the next meeting and 
defer the election until then. 

 
Moved by Trustee Jimenez 
Seconded by Trustee Fernandez  

Moved and discussed on page 2.  
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4. Motion to approve the Grand Total for Exhibit A in the amount of 
$657,121.87. (With 10 refunds and rollover checks in the amount of 
$490,784.23, 1 ordinary death benefit in the amount of $27,320.40 and 2 
Accrued Leave Balance transfer in the amount of $139,017.24.) 
 

Moved by Trustee Fernandez 
Seconded by Trustee Sharpe  

Moved and discussed on page 3.  

 

5. Motion to approve the Grand Total for Exhibit B in the amount of 
$69,213.07. (With 5 retirement checks totaling $69,213.07, and 14 demises.) 
 

Moved by Trustee Fernandez 
Seconded by Trustee Sharpe  

Moved and discussed on page 3.  

 

6. Motion to approve the reports presented by Mr. Anthony Brunson. 
 

Moved by Trustee Fernandez 
Seconded by Trustee Sharpe  

Moved and discussed on pages 3 - 4.  

 

7. Motion to approve the valuation reports and GESE GASB 67 presented by 
Cavanaugh Macdonald. 
 

Moved by Trustee Fernandez 
Seconded by Trustee Sharpe  

Moved and discussed on pages 4 - 6.  
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8. Motion to defer decision on this recommendation to the next meeting to 
allow Southeastern to advise us. (Regarding removing the MSQ Cash 
Management R5 Plan and only offering MSQ Plus Fund R5.) 
 

Moved by Trustee Sharpe 
Seconded by Trustee Jimenez 

Moved and discussed on page 6.  

 

9. Motion to approve the Attorney’s Report. 
 

Moved by Trustee Fernandez 
Seconded by Trustee Sharpe  

Moved and discussed on page 7.  

 

10.   Motion to adjourn. 
 

Moved by Trustee Fernandez 
Seconded by Trustee Jimenez 

Moved and discussed on page 8.  

 
 



EXHIBIT "A" 
FOR BOARD MEETING 

REFUNDS/ROLLOVER, ORDINARY DEATH BENEFIT, AND ACCRUED LEAVE BALANCE 
SUMMARY LIST

JANUARY 28, 2022

PGOLD # TYPE NAME DATE CHECK 
ISSUED

NET 
AMOUNT

UNION

8498 REF GISELA Z. RODRIGUEZ 12/17/2021 $117,115.76 AFSCME
6212 ROLL SAMIR WONG 12/17/2021 $102,767.88 AFSCME

19985 ROLL BLANCA BODE GONZALEZ 12/17/2021 $2,177.82 AFSCME
19993 REF JOSHUA RIZZO 12/17/2021 $2,221.84 AFSCME
20652 ORD-REF MABEL OCEGUERA 12/10/2021 $40,882.83 AFSCME
17371 REF JOSHUA N. ZIMMERMAN 11/24/2021 $8,878.59 AFSCME
16770 REF ALEJANDRO MUNERA 11/24/2021 $17,778.44 AFSCME
16769 REF SHANTARA A. JOHNSON 11/24/2021 $2,072.34 AFSCME

5484 ROLL
BARBARA GOMEZ

11/24/2021 $193,592.37
EXECUTIVE/

UNCLASS

19348 ROLL NICHOLAS A. CROGNALE 11/24/2021 $3,296.36 AFSCME

SUB-TOTAL $490,784.23

CHECKS WERE ISSUED PRIOR TO BOARD MEETING.  (REF = REFUND OF CONTRIBUTION)  (ROLL = ROLLOVER)  
(TR= TRANSFER TO FIPO) (ORD.REF=ORD DEATH REFUND)

PGOLD # NAME DATE OF 
DEATH

13669 PEDRO HERNANDEZ 10/03/2021

PGOLD # TYPE NAME DATE CHECK 
ISSUED

NET 
AMOUNT UNION

20652 ORD-BEN MABEL OCEGUERA 12/10/2021 $27,320.40 AFSCME

SUB-TOTAL $27,320.40

PGOLD # TYPE NAME DATE CHECK 
ISSUED

NET 
AMOUNT UNION

5517 ROLL CINDY V. BAEZ 01/21/2022 $52,577.64 UNCLASS
4909 ROLL MARY D. LUGO 01/21/2022 86,439.60$    AFSCME

SUB-TOTAL $139,017.24

GRAND-TOTAL $657,121.87

ROLLOVER/REFUND CHECK WAS ISSUED PRIOR TO BOARD MEETING.

AS OF JANUARY 21, 2022

REFUNDS & ROLLOVERS

ORDINARY DEATH 

ORDINARY DEATH BENEFIT

ACCRUED LEAVE BALANCE



EXHIBIT "B"  
RETIREMENTS AND DEATHS

SUMMARY LIST

JANUARY 28, 2022

PG # NAME
DATE 

CHECK/ACH 
ISSUED

NET AMOUNT
CHECK/A

CH
RETIREMENT 

TYPE
CLASSIFICATION

15403 HERIBERTO F. ALONSO 01/14/2022 1,681.78$                 ACH SERVICE COUNCIL 79
6314 ABRAHAM D. BACHTIAR 01/14/2022 16,776.36$               ACH RULE OF 70 AFSCME
5534 YVETTE SMITH 01/14/2022 18,594.15$               ACH RULE OF 70 UNCLASS
5600 EDUARDO CANALES 12/15/2021 28,661.66$               ACH 4YRS FORWARD AFSCME

10652 WILLIE T. HARRIS 12/15/2021 3,499.12$                 ACH SERVICE AFSCME

GRAND TOTAL 69,213.07$               

PG # NAME
DATE OF 
DEATH

DATE 
REPORTED

RETIREE BENEFICIARY

6082 CLERVOYANT J. JACQUES 01/08/2022 01/11/2022 X
2489 EDMOND A. CONNOR 12/31/2021 01/18/2022 X
2037 ROBERT L. JENNINGS 12/30/2021 01/07/2022 X
6236 JACKIE JACKSON 12/22/2021 12/27/2021 X
5270 NORMA D. WAITERS 12/09/2021 12/10/2021 X
4962 KATHY COTTLE 12/09/2021 01/03/2022 X
3754 EMMA DECARDENAS 12/07/2021 12/20/2021 X
5916 PAUL HERNANDEZ 12/06/2021 12/20/2021 X
2789 MICHAEL HEPBURN 11/24/2021 11/24/2021 X
2131 GEORGE BITAR 11/18/2021 11/23/2021 X
6737 LOUISE GARAVAGLIA 11/12/2021 11/15/2021 X
5266 JORGE MARTINEZ-ESTEVE 11/03/2021 11/17/2021 X

17686 MARZEL SMITH 10/23/2021 12/20/2021 X
3147 EDWARD F. SINTZ 10/01/2021 12/06/2021 X

CHECKS WERE ISSUED PRIOR TO BOARD MEETING.
AS OF JANUARY 21, 2021

RETIREMENTS

DEATHS
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