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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 

 
 October 22, 2024 Regular Board Meeting Minutes 
 October 22, 2024 Investment Committee Minutes 
 November 7, 2024 Investment Committee Minutes 
 

PRESENTATIONS 
Investment Consultant 
Kerry Richardville; Tyler Grumbles & Paul Murray (Virtual) – Mariner Consulting 

 
 10/31 pension flash 
 10/31 DC flash 
 6/30/2024 Final Quarterly Performance 
 Board approval Adams Street allocation 
 Board approval MAVIK allocation 
 Board approval of Crescent allocation 

 
Attorney 
Pedro Herrera, Sugarman, Susskind, Braswell & Herrera, P.A 
 

 Special Report re Human Trafficking and Foreign Country w/Affidavits 
 
Administrator 
Cherie Watson, Lakeland Retirement Services 
 

 Retirement & Refund Report October 2024 
 
 
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., January 21, 2025 in the Building Inspection Conference Room, Large, 228 South 
Massachusetts Avenue, Lakeland, Florida 33801. 
 
 
ADJOURNMENT 
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EMPLOYEES’ PENSION & RETIREMENT SYSTEM 

RETIREMENTS AND REFUNDS 
OCTOBER 2024 
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MEETING MINUTES 
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9:00 AM 

 
Building Inspection Conference Room, Large 
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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) 834-8797 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  
Chairman Lilyquist called the meeting to order at 9:11 a.m. 
 
ROLL CALL 
Trustees:  Chairman Rick Lilyquist, Vice Chairman Jeff Stearns; Chris Diaz, Ruffin Gray, Jeff Michel, Jim 
Studiale 
Staff:  Cherie Watson, Scott Rosner, Carla Bibby, Tonie Thompson 
Guests:  Kerry Richardville, Tyler Grumbles (Virtual), Paul Murray (Virtual) - Mariner – Investment 
Consultant; Chris Holway, Keista Ransome, Carl Goodwin – VOYA; Barbara Jordan – COLAR; David 
Anders - Water 
 
APPROVAL OF THE AGENDA 

Ruffin Gray moved approval of Agenda. All approved.  
 
APPROVAL OF THE MINUTES 
 
Cherie mentioned a typo with regards to investment of $10MM, should be $10M and Tyler suggested an 
IP meeting, should be an IC meeting. 
 
Jim Studiale moved approval of corrected minutes of September 24, 2024 Regular Board Meeting 

Minutes.  
All Approved. 

 
PRESENTATIONS 
Investment Consultant 
Kerry Richardville reviewed 9-30-2024 Flash report, value is $769M, FYTD is 17.96%, may be able to add 
a couple more points when numbers are finalized. Domestic portion up 2.5%, International up 2%, Index 
up 2.37%, fixed rates came down a bit – Garcia Hamilton has been predicting rates would be coming 
down, RE had a slight positive return, Alternatives were flat. Investments are close to target: 
 

 
 
Any distributions needed, are taken from Domestic Equity. 
 
Reviewing DC Plan – August balance $165M, Sept balance $168M. All American Funds (new Default 
funds) are up. Active line up is doing well. Three funds are being watched Alger – good quarter, 1st nine 
months of this year, is up around 10%; AQR – defensive strategy – not in favor, has excellent manager; T 
Rowe Price – natural resources, difficult to benchmark.  
 
Investment Committee 
Chris Diaz – interviewing Private Equity Co-investments – Adams Street and Manulife for $18M. Cherie 
will organize date of interviews once Mariner determines with managers and let everyone know.  
 
VOYA 
Carl – will be retiring after December 31st of this year. Our one year (July 1, 2023 ($141M) – June 30, 
2024) look back report, there was a 13.5% increase in value of plan.  
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Balances include active and retired participants. Employee engagement, phone, app or web, reflects 64% 
as compared to other government agencies. If fraudulent activity occurs, VOYA will make us whole. 
Replacement income in retirement is 55%, higher than benchmark 
 

 
 
Orange Money tool allows outside assets to be input, on website, to help participants plan for retirement, 
VOYA cannot see those assets. Chris H. – Employees are encouraged to use tool and enter their 
estimated pension benefit. Cherie – Employees can now calculate their pension payment on their 
computers, unless they switched pension plans. Carl mentioned we adopted best practice of allowing one 
loan and VOYA uses Wall Street Journal Price plus 1% as repayment rate, currently at 8% +1% = 9%. 
Chris H. stated number of meetings include OnBoarding with Tonie and Carla and he also attended our 
Health Fair to meet with Employees. Communications for Employees are: 



Board of Trustees of the City of Lakeland  
Employees’ Pension & Retirement System Meeting Minutes October 22, 2024 

4 

 
 
We reached out to Employees and reminded them they could increase their Deferred Comp contributions 
during Hurricane pay. There were approximately 10 people that took advantage of increasing 
contributions. Engagement: 
 

 
 
 
Carl reviewed Indirect Compensation Disclosure Report, reflecting any earnings from a few mutual funds 
inside our plan. Theses fees help offset investment adviser fees as well as City contributions. When 
distribution checks are sent, VOYA keeps funds in interest bearing account, until check is cashed. If 
check is not cashed before 90 days, VOYA will send a letter to remind participant to cash check, if longer 



Board of Trustees of the City of Lakeland  
Employees’ Pension & Retirement System Meeting Minutes October 22, 2024 

5 

than 180 days, State Street sends VOYA notice as check will no longer be valid. VOYA will send 
Retirement Services (RS) a Stale Dated Check report, to see if there is an updated address, or better 
information in order to reach individual. Cherie mentioned RS is counseling employees to add their 
banking information onto their account, before they need any distribution. Jeff Michel asked if there was a 
way to reflect contributions inside ROTH and Pretax account, separately. Currently balances are shown 
as one amount. Chris Holway stated there is no way to split out balances on home page, but it is 
separated inside account. Carl reminded Trustees we have finalized ROTH conversion with 
implementation beginning December 6th. Cherie stated the ROTH conversion brochure would be posted 
to Insite for Active Employees to review. Jeff Stearns inquired as to Carl’s replacement, in which Carl 
stated Deltra Hayes is his manager and will take over accounts until finalization of successor. 
 
Administrator 
Cherie Watson reminded Trustees, Jim Studiale’s term expires on 12-31-2024, and our Employee 
Association, with Jim’s approval, will submit election form to active Employees with Jim’s name listed.  
 
Cherie presented Retirements & Refunds report for September 2024. 

Jeff Stearns motioned to approve September 2024 Retirements and Refunds Report.  

 Motion passed unanimously. 
 
 
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, December 3, 2024, in the Building Inspection 
Conference Room, Large, 228 South Massachusetts Avenue, Lakeland, Florida 33801. 
 
ADJOURNMENT 
 
Upon motion, the meeting adjourned at 10:22 AM. 
 
 
Respectfully Submitted,      Approval Date: December 3, 2024 
 
 
 
 
 
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 8:31 AM 
 
Committee Members:  Chairman Chris Diaz, Ruffin Gray, Jeffrey Stearns 
Staff:  Cherie Watson, Scott Rosner, Carla Bibby, Tonie Thompson - Retirement Services 
Guests:  Rick Lilyquist, Jeff Michel, Jim Studiale – Pension Trustees; Kerry Richardville, Tyler Grumbles 
(Virtual), Paul Murray (Virtual) - Mariner – Investment Consultant; Chris Holway, Keista Ransome, Carl 
Goodwin – VOYA; David Anders - Water 
 
PRESENTATIONS 
Investment Consultant 
Kerry reviewed purpose as this will be first allocation to co-investments, per pacing schedule which called 
for $18M to private equity. Lean towards one manager.  
 

 
 
Diversification and layers of due diligence is with each GP and Mariner. Very selective. Stated life is 10 to 
13 years.  
 
Kerry presented 3 candidates: 

 
 
Schroders is most Global and has less years of track record. Chris stated Manulife had a name change. 
Per Kerry, John Hancock, which is publicly traded and its ownership has changed over time through 
acquisitions.  
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Per Kerry, Adams Street Funds – most have ranked in 1st or 2nd quartile , fund size has increased 
overtime, 40 to 50 deals. Manulife is very stable and General Partners are constantly in market, while 
Schroders does smaller deals. Key Terms: 
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Track record of all three funds: 
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Jeff Stearns made motion to interview Adams Street and Manulife Co-Investment Funds.  
 
Rick inquired as to how long investing in Private Equity. Kerry stated almost 10 years, natural 
progression, shortest J curve, investing in existing funds. Will not do direct but will stop with co-
investments. Rick – questioned if it is not uncommon for Mariner to see co-investments under private 
equity and Kerry responded within Flash report, since inception up 21% within 10 years. 
 

All in favor. 
 
 
Jeff Stearns asked if any other investments are on the horizon and Tyler mentioned we committed to 
Mavik at our last meeting and will look at re-upping with private manager after finishing due diligence. 
 
 
PUBLIC COMMENTS 
 
 
Jeff Stearns motioned to adjourn meeting at 9:11 AM. 
 
 
Respectfully Submitted,     Approval Date: 12/3/2024 
 
 
 
 
_________________________________   
Chris Diaz, 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 8:33 AM 
 
Committee Members:  Chairman Chris Diaz, Ruffin Gray, Jeffrey Stearns 
Staff:  Cherie Watson, Scott Rosner, Carla Bibby - Retirement Services 
Guests:  Jeff Michel – Pension Trustee; Kerry Richardville, Tyler Grumbles - Mariner – Investment 
Consultant; Robb Upthegrove – COLAR; Wendy Valentine – Employee; David Brett, Jennifer Brown, 
Kristina Milberg – Adams Street; Scott Garfield, Jay Jarrett - Manulife 
 
PRESENTATIONS 
Investment Consultant 
Kerry stated investment is for $18M to a co-investment manager, interviewing Adams Street and 
Manulife.  
 
Adams Street: Per David – their focus is Private Equity and Private Credit – co-investments offer a fee 
advantage, increases diversification.  

 
 
Team sees 40 to 50 investments and can choose which investment is appropriate, currrently overweight 
in N America, small and mid market, partner with best healthcare, industrial and tech managers. Two 
things they review are differentiated access and selectivitity with consistent returns 
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Per Jennifer – we are working with Mariner to aggregate consultant discount which would reduce fee by 
another 10%, if approved by final close 
 

 
 
Some advantages for City: 
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Chris inquired as to how many Employees are invested and Kristina stated a range of 1 to 3%, with a 
minimum of 1% in each fund. Tyler stated for Fund 5 was this 1 or 2 deals or broad based review: 
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Per David, in 2021 software was exploding, managers saw opportunities slowdown, focused on 
healthcare, end of 2022 GP’s growth in software got cheaper; healthcare deals – turned out to be good 
deals. Do not like much of China, India and SE Asia – they are developing countries – in India – smaller 
bites – volatile from geopolitical stand point, risk adjusted deals – at most 2 to 3% in Fund 5. Jeff inquired 
if it is likely Mariner would be able to reach 2nd discount, but Tyler stated not likely.  
 
Manulife: Per Jay, Scott is head of N America Private Equity 
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Per Scott – they look for best opportunity by sourcing and selecting – they do not own companies. Use 5 
different asset classes and are 100% focused on buyouts and have a group of managers producing 
deals.  
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Per Scott, they attend board meetings, know business, growing, recession resillent, high free cash flow, 
leader. Jay stated will take 3 ½ to 4 years to invest, with 40 to 50% in 1st half of 2025, return minimum of 
8%. 
  

 
 
Jeff Stearns wanted to know if first close already occurred as an incentive was being offered. Per Scott it 
has already closed. 
 
Tyler – more likely we can get discount with Adams Street as largest client invested $50M. Per Chris it 
appears both work with a lot of same companies. Tyler stated funds are performing similarly. Per Jeff it 
seems like Manulife has ½ of funds from parent company, which Tyler mentioned that allows them to 
have a bigger ability to write bigger checks, Manulife is only on Fund 3, so they will grow gradually. Chris 
inquired if Adams Street has a dedicated relationship with Mariner and Kerry acknowledge they stay in 
close contact. Kerry also mentioned Adams Street charges fee on invested capital and Manulife charges 
on committed capital and management steps down 10% over life of fund. Per Jeff, David from Adams 
Street seemed more engaged and Kerry stated they did a lot of research. 
 

Jeff Stearns made motion to hire Adams Street to invest $18M in Co-Investments.  
All in favor. 

 
Per Kerry, close is at end of December and we will send docs to Pedro early. Tyler stated funds will come 
from Domestic Equity. 
 
Tyler also stated we invested in Crescent Direct Lending III, committed $6M and we have sent called 
funds in amount of $5M, received distributions of $1.6M. Good investment with 10.5% IRR. Pacing 
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reflects $10.5 commitment to private debt – we recommend to go into Crescent Fund IV for $10.5M. We 
can get paperwork done and mark for this year., conservative fund, return target is 10 to 12%. 
 

Ruffin Gray made motion to commit $10.5 to Crescent IV.  
All in favor. 

 
Per Tyler, Mavik I has over 20% return. We committed $10M to Mavik II, to close by 12-31, get automatic 
discount. Scheduled to appear at Investment Committee on 12-6. Per Cherie, we did already commit to 
this at a previous pension meeting.  
 
Jeff wanted to know if we have completed pacing schedule, and Tyler stated Ag America is an 
opportunistic  investment, which may be approved with their research. May bring next year to interview. 
They are different. Kerry stated this is a new asset class. 
 
 
PUBLIC COMMENTS 
 
Robb commented Board did a great job on Manager choice. 
 
 
Jeff Stearns motioned to adjourn meeting at 10:06 AM. 
 
 
Respectfully Submitted,     Approval Date: 12/3/2024 
 
 
 
 
_________________________________   
Chris Diaz, Chairman      
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