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Investment Committee – Regular Meeting 
February 26, 2025 at 2:00 PM EST 

Live Video Conference/Facebook Live 
 

AGENDA 
 

1. Call to Order Dr. Merl Hackbart 
 

2. Opening Statement Eric Branco 
 

3. Roll Call Sherry Rankin 
 

4. Public Comment Sherry Rankin 
 

5. Approval Of Minutes*-- August 15, 2024, November 18, 2024, Dr. Merl Hackbart 
                                     November 26, 2024,  December 19, 2024 
 

6. CERS Quarterly Investment Review and Update Steve Willer 
  Wilshire   
 

7. Quarterly Investment Budget Update         Steve Willer 
          
 

8. Public Equity Investment Recommendations*         Joe Gilbert  
         Wilshire          
         

9. Real Return Investment Recommendation*          Anthony Chiu 
 
10. Investment Policy Statement—Performance            Joe Gilbert  

Benchmark Recommendation*           Wilshire  
 

11. Investment Compliance Review          Carrie Bass 
 
12. ADJOURN         Dr. Merl Hackbart  

 
*Committee Action May Be Taken 
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MINUTES OF MEETING 
COUNTY EMPLOYEES RETIREMENT SYSTEM  

SPECIAL CALLED INVESTMENT COMMITTEE MEETING 
AUGUST 15, 2024, 2:00 P.M., E.T. 

VIA LIVE VIDEO TELECONFERENCE  
 

At the August 15, 2024, County Employees Retirement System Investment Committee Meeting, 

the following committee members were present: Dr. Merl Hackbart (Chair), George Cheatham, 

William O’Mara, and Betty Pendergrass. Staff members present were Ryan Barrow, Erin Surratt, 

Michael Lamb, Carrie Bass, Steve Willer, Anthony Chiu, Joseph Gilbert, Ashley Gabbard, Phillip 

Cook, and Sherry Rankin. Also in attendance were CERS CEO Ed Owens III and Eric Branco 

with Johnson, Branco & Brennan LLP. 

 

1. Dr. Hackbart called the meeting to order. 

 

2. Mr. Branco read the Legal Opening Statement. 

 

3. Ms. Rankin called roll. 

 

4. Dr. Hackbart introduced agenda item Public Comment (Video 00:06:30 to 00:07:10).  

Ms. Rankin indicated that (1) one public comment was received for this meeting from 

Mary K. Ward and read as follows:  

 
“I may be asking the wrong question to the wrong group, but are there any plans or 

anything at all being mentioned about state employees’ retirement raises?  As far as I 

know, it’s been 11 years.  I believe the teachers’ retirement does receive a cost of living 

every year.  I know state employees received two big raises recently.  I’m happy for them.  

I missed those.  I’ve been retired almost 10 years.  People working for my agency make 

double the salary I retired with.  Again, I’m happy for them.  But we are forgotten.” 

 

Mr. Owens III agreed to respond to her personally.   
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5. Dr. Hackbart introduced agenda item Strategic Planning (Video 00:07:10 to 01:35:32).  

Dr. Hackbart invited Mr. Ed Owens III and Ms. Betty Pendergrass to present to the 

committee regarding the strategic plan. 

 

Mr. Owens III presented the KPPA Strategic Planning Process and indicated that it is 

categorized into four (4) groups:  governance, organizational excellence, customer service 

delivery, and infrastructure and key resources.  He noted the recommended actionable dates 

are listed.  Mr. Owens III explained the categories as presented, and the committee 

discussed the portions of the CERS Strategic Plan pertaining to the Investment Committee.  

 

Next, Ms. Betty Pendergrass reviewed the format for the 2024 – 2028 CERS Strategic Plan 

goals, objectives, measures, and targets.  Using the goals, objectives, and measures from 

the CERS Actuarial Committee, she briefly illustrated the template for the goals, 

objectives, and measures for the Investment Committee’s Strategic Plan that will be 

incorporated into the CERS Board’s Strategic Plan and spoke about fiduciary 

responsibilities.  Ms. Pendergrass presented some investment strategic questions as a 

prompt for discussion.  For reference, she displayed the CERS Nonhazardous and 

Hazardous Contribution Report for the fiscal year ending June 30, 2024.  To help answer 

the question of how much total revenues should come from investments, Ms. Pendergrass 

reviewed the historical financial statements.  After some discussion, it was decided that 

Mr. Barrow, Mr. Lamb, and Ms. Pendergrass will conduct further research of historical 

reports to develop recommendations for strategic goals for investment performance.  

 

Ms. Pendergrass offered additional questions to prompt discussion about key monitoring 

activities that the committee can use to provide oversight as well as key indicators that 

committee members can review in the monthly and quarterly reports.   

 

Mr. Cheatham stated he would like for the Wilshire team to give an overview of the best 

way to put together a formula to manage risks.  He also expressed his thoughts regarding 

tracking indexes and whether they are appropriate for that particular asset class or not, 

especially as it pertains to private equity.   
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There was discussion regarding the evaluation of investment performance versus actuarial 

analysis and the need to strengthen risk monitoring.  Ms. Pendergrass considered 

monitoring performance to ensure that managers are meeting performance goals.  The 

committee discussed strengthening the role of the Investment Compliance Officer to 

monitor and report on investment risk. 

 

After some discussion, it was also recommended the Investment Policy Statement (IPS) 

should meet Best Practices to ensure CERS meets its fiduciary responsibilities.  As part of 

the measure for this, it was felt that periodic reporting should outline how the actual 

performance is achieving goals in the IPS.  After some dialogue about the information that 

is available in the investment reports, there was discussion about creating more efficient 

Investment Committee performance reviews.  It was suggested to submit more applicable 

reports to Board Books, and then the Trustees could be provided a link to the website 

publication to have access to the full, comprehensive report. 

 

Ms. Pendergrass initiated discussion regarding evaluating asset allocation.  Mr. Cheatham 

suggested that Mr. Owens III should review the information provided by Ms. Pendergrass 

and create an obtainable timeline.  Ms. Pendergrass said she would distribute to the 

committee members the draft of the formulated Strategic Plan.  The recommendation was 

made to have another special called meeting in October to further discuss the proposals 

presented in today’s meeting and finalize the CERS Investment Committee’s Strategic 

Plan.  Ms. Pendergrass also suggested that finalizing the committee’s plan in October 

would allow Chair Cheatham to call a special CERS Board meeting in January to finalize 

the CERS Board’s 2025-2029 Strategic Plan. 

 

6. There being no further business, Dr. Hackbart adjourned the meeting.   

 

The remainder of this page is left blank intentionally. 
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CERTIFICATION 
 
 
I do certify that I was present at this meeting, and I have recorded above the action of the 

Committee on the various items considered by it at this meeting. Further, I certify that all 

requirements of KRS 61.805-61.850 were met in connection with this meeting.  

 
________________________
Recording Secretary 

 
 
 
I, as Chair of the County Employees Retirement System Investment Committee of the Board of 

Trustees of the County Employees Retirement System, do certify that the Minutes of the meeting 

held on August 15, 2024, were approved by the County Employees Retirement System Investment 

Committee on February 26, 2025. 

 
____________________________ 
CERS Investment Committee Chair 

 
 

I have reviewed the Minutes of the County Employees Retirement System Investment Committee 

Meeting on August 15, 2024, for form, content, and legality. 

 
 

_______________________ 
Office of Legal Services 
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MINUTES OF MEETING 
COUNTY EMPLOYEES RETIREMENT SYSTEM  

SPECIAL CALLED INVESTMENT COMMITTEE MEETING 
NOVEMBER 18, 2024, 2:00 P.M., E.T. 

VIA LIVE VIDEO TELECONFERENCE  
 

At the November 18, 2024, County Employees Retirement System Special Called Investment 

Committee Meeting, the following Committee members were present: Dr. Merl Hackbart (Chair), 

George Cheatham, William O’Mara, and Betty Pendergrass.  Staff members present were Ryan 

Barrow, Michael Lamb, Erin Surratt, Carrie Bass, Steve Willer, Anthony Chiu, Joseph Gilbert, 

Ashley Gabbard, Shaun Case, Sherry Rankin, and Sandy Hardin. Also in attendance were CERS 

CEO Ed Owens III; Eric Branco with Johnson, Branco & Brennan LLP; and David Lindberg, 

Chris Tessman, and Craig Morton with Wilshire. 

 

1. Dr. Hackbart called the meeting to order. 

 

2. Mr. Branco read the Legal Opening Statement. 

 

3. Ms. Rankin called roll. 

 

4. Ms. Rankin indicated there was no Public Comment (Video 00:05:25 to 00:05:27). 

 

5. Dr. Hackbart introduced agenda item Investment Policy Statement (Video 00:05:55 to 

00:53:21).  Dr. Hackbart highlighted that the Committee has been diligently working on 

the Investment Policy Statement (IPS) for approximately six (6) months.  He emphasized 

that this effort is crucial because maintaining and making periodic adjustments to the IPS 

is one of the Committee's most significant responsibilities.  These adjustments are based 

on changes occurring nationally or within the State of Kentucky.  Dr. Hackbart stated that 

the objective of today's meeting is to finalize the IPS so that it can be presented to the full 

Board for their review and approval. 
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The Wilshire Advisors presented an overview of the key recommended edits to the CERS 

Investment Policy Statement (IPS).  A complete view of all the suggestions is shown in the 

redline version of the document provided to the committee members.   

 

Mr. Tessman said the presented memo focused on four areas: Introduction, 

Responsibilities, Asset Allocation Guidelines, and Monitoring.  He first referred to Section 

II. Responsibilities, Section C. vi, noting the addition of an asset class review on an annual 

basis.  This review will detail structural targets, risk, and performance along with future 

considerations for private markets.  Furthermore, Subsection VII was amended to 

differentiate between public and private search processes.   

 

For Section III. Asset Allocation Guidelines, a quarterly reporting process of actual 

allocations in relation to the strategy policy was incorporated.  Lastly, Mr. Tessman 

referred to Section II. D, noting the language for co-investment and continuation vehicles 

was added.  This allows the CIO to make investments with the approval of two out of the 

following three:  CERS CEO, CERS Investment Committee Chair, and CERS Board Chair.   

 

Dr. Hackbart raised a concern about ensuring that staff has sufficient time to conduct due 

diligence when processing and reviewing Continuation Vehicle participation.  

Mr. Tessman explained that the due diligence period is typically short.  He emphasized 

staff has little control over these timelines.  However, as a consultant, Wilshire will 

collaborate closely with the staff to expedite the processing and ensure timely 

recommendations in line with the GP’s provided timeline.  Ms. Pendergrass suggested a 

proactive approach where, upon receiving a Continuation Vehicle request, the chair could 

schedule an Investment Committee meeting for one (1) week to ten (10) days ahead of the 

due date.  For complex cases requiring more input from the Investment Committee, the 

Committee Chair or the Board Chair has the option to call a meeting within 24 hours. 

Ms. Pendergrass mentioned she has a list of editorial suggestions, which she will forward 

to the Wilshire staff.  She noted there are also items to be considered in the future.  

However, there are specific amendments that need to be addressed before presenting the 
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document to the Board.  Ms. Pendergrass noted the inconsistent usage of the terms "fund" 

and "plan." She also pointed out a provision stating that the CEO signs documents and 

contracts, noting that in local government, only the elected executive official has the legal 

authority to sign a contract.  This could cause confusion among member employers who 

are local government entities, questioning why the Chair of the Board is not signing the 

contracts.  Additionally, Ms. Pendergrass suggested that language be included to ensure 

CERS counsel is involved in key reviews.  She further mentioned issues that could be 

connected to the Strategic Plan. 

After discussion, it was decided that the IPS can be presented before the Board once the 

following five (5) redline items are added: 

   

1. In Introduction under Purpose, the language should be changed to read, “The CERS 

Board shall administratively manage the assets of the insurance fund in the same 

manner in which it administers its retirement fund.”  This adds the word 

“administratively” for clarification. 

2. Ensure the consistent use of the terms “funds” versus “plans” throughout the IPS.  

3. Clarify who signs the contracts (CEO versus Chair). 

4. Include language stating that the CERS counsel be linked in for key reviews. 

5. In Section II. C.vi, specify definition of risk.   

 

Mr. Cheatham made a motion to approve the amendments to the IPS based upon the five (5) 

items identified for clarification and for a redline version with those changes to be presented 

to the full Board.  Additionally, consideration should be given to potential modifications 

suggested by the Strategic Plan.  Mr. O’Mara seconded the motion, and the motion approved 

unanimously. 

 

Dr. Hackbart remarked on the extensive details in the IPS and inquired about the possibility of 

creating an Executive Summary to provide a plain-language version.  Mr. Branco agreed to 

work on this and ensure its consistency with the IPS.   
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6.  There being no further business, Dr. Hackbart adjourned the meeting.   

 

The remainder of this page is left blank intentionally. 

  

CERS Investment Committee Meeting - Approval of Minutes*

9



5 
 

CERTIFICATION 
 
 
I do certify that I was present at this meeting, and I have recorded above the action of the 

Committee on the various items considered by it at this meeting. Further, I certify that all 

requirements of KRS 61.805-61.850 were met in connection with this meeting.  

 
________________________
Recording Secretary 

 
 
 
I, as Chair of the County Employees Retirement System Investment Committee of the Board of 

Trustees of the County Employees Retirement System, do certify that the Minutes of the meeting 

held on November 18, 2024, were approved by the County Employees Retirement System 

Investment Committee on February 26, 2025. 

 
____________________________ 
CERS Investment Committee Chair 

 
 

I have reviewed the Minutes of the County Employees Retirement System Investment Committee 

Meeting on November 18, 2024, for form, content, and legality. 

 
 

_______________________ 
Office of Legal Services 
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MINUTES OF MEETING 
COUNTY EMPLOYEES RETIREMENT SYSTEM  

INVESTMENT COMMITTEE MEETING 
NOVEMBER 26, 2024, 2:00 P.M., E.T. 

VIA LIVE VIDEO TELECONFERENCE  
 

At the November 26, 2024, County Employees Retirement System Investment Committee 

Meeting, the following committee members were present: Dr. Merl Hackbart (Chair), George 

Cheatham, William O’Mara, and Betty Pendergrass.  Staff members present were Ryan Barrow, 

Rebecca Adkins, Erin Surratt, Victoria Hale, Michael Lamb, Steve Willer, Brian Caldwell, Ashley 

Gabbard, Shaun Case, and Sherry Rankin. Also in attendance were CERS CEO Ed Owens, III, 

Eric Branco with Johnson, Branco & Brennan LLP, and David Lindberg and Craig Morton with 

Wilshire. 

 

1. Dr. Hackbart called the meeting to order.  

 

2. Mr. Branco read the Legal Opening Statement. 

 

3. Ms. Rankin called roll. 

 

4. Ms. Rankin noted no Public Comment was received. 

 

5. Dr. Hackbart introduced agenda item Approval of Minutes – August 15, 2024; August 28, 

2024; September 17, 2024; and October 22, 2024. (Video 00:05:50 to 00:09:52).  

 
Ms. Pendergrass requested the August 15, 2024, minutes be pulled from the agenda and 

not be put to a vote at this meeting.  She will review the video recording with Ms. Hardin 

to incorporate additional details and make necessary revisions.  The updated minutes will 

be presented at the February 26, 2025, meeting. 

 

A motion was made by Ms. Pendergrass and seconded by Mr. O’Mara to approve the 

August 28, 2024, minutes as presented. The motion passed unanimously.  
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A motion was made by Mr. O’Mara and seconded by Mr. Cheatham to approve the 

September 17, 2024, minutes as presented.  The motion passed unanimously. 

 

A motion was made by Mr. Cheatham and seconded by Mr. O’Mara to approve the October 

22, 2024, minutes as presented.  The motion passed unanimously. 

 

6. Dr. Hackbart introduced agenda item Investment Office Quarterly Update (Video 

00:09:52 to 01:15:28).  Mr. Steve Willer asked the Wilshire staff to present the Economic 

Update for the quarter ending September 30, 2024.  Mr. Lindberg invited the committee 

members to the Wilshire Client Conference on April 8 and 9 at the Ritz Carlton in Rancho 

Mirage, California. Mr. Craig Morton spoke about the economic updates, and 

Mr. Lindberg gave an overview of the markets and rates.  

 

Dr. Hackbart inquired about the potential impact on inflation and the overall economy as a 

result of  President-elect Trump's newly announced tariffs on Mexico, Canada, and China.  

He also asked whether any insights or discussions with forecasters had taken place. 

Mr. Lindberg responded that numerous conversations have been held on this topic.  He 

explained that their forecasts focus on long-term projections (10 years and beyond) and do 

not attempt to factor in short-term impacts due to the many variables involved.  While they 

have an inflation forecast, they recognize that various factors could influence these 

numbers.  Although the third-quarter economic perspectives did not include specific 

expectations regarding the tariffs, they are closely monitoring the situation.  

 

Dr. Hackbart inquired whether other states are also reducing their equity investments.  

Mr. Lindberg confirmed that many states have, and similar recommendations have been 

made in various cases.  He noted that funds have had the opportunity to reposition risk 

without sacrificing returns, based on ten-year, forward-looking expectations.  Mr. Willer 

added that many plans have extended the risk spectrum over the past three (3) years due to 

near-zero yields, which did not offer much benefit.  This situation has changed, with yield-
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type investments now offering more attractive return profiles.  These changes in the yield 

environment are significant for future performance expectations.  

After reviewing the September 2024 Asset Class Assumptions chart, Mr. Cheatham 

inquired if Wilshire had their projections for each asset class targeted over the last five 

years and requested to see that graph.  Mr. Lindberg confirmed that these projections are 

charted and published annually in the asset allocation papers, which are released in January.  

He mentioned that they can share the most recent chart from nine months ago and will have 

an updated version available in a few months. 

Next, KPPA Chief Investment Officer Mr. Steve Willer presented the CERS Performance 

and Asset Allocations for the quarter ending September 30, 2024.  He reviewed the CERS 

Nonhazardous and CERS Hazardous performance data for all plans for the period ending 

September 30, 2024, and introduced their new report, Internal Portfolios Performance, 

which shows the internally managed portfolios.  He also reviewed the Pension and 

Insurance Portfolios Performance reports, which were created in response to requests from 

trustees.  Mr. Willer noted that they have been working with BNY to develop asset class 

level performance reporting for the individual CERS funds, which they hope to include in 

future reports.  Additionally, he provided a compliance review for the period ending 

September 30, 2024.  He then announced that Ms. Carrie Bass has started her new role as 

Compliance Officer and is already working on overhauling the compliance function and 

reporting, which is expected to be a significant enhancement.  Lastly, Mr. Willer reviewed 

the Investment Budget and Investment Fees and Expenses for the period ending September 

30, 2024. 

Ms. Pendergrass noted significant volatility in Wilshire's data over the years and asked if 

previous years were on a cash basis rather than an accrual basis.  Mr. Willer responded that 

a reduction in overall fees might not be reflected, and there was a reporting delay in fiscal 

year 2023.  He explained that efforts were made to normalize the data to four quarters of 

fees per fiscal year to ensure accuracy. 
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Mr. Cheatham highlighted the emergence of new private equity-based investment products 

in the public market and inquired about including them in benchmark reporting.  

Mr. Lindberg and Mr. Willer discussed various benchmarking options and emphasized the 

importance of tracking the internal rate of return (IRR) of private investments compared to 

public market equivalents.  They agreed to explore different benchmarks and service 

providers to accurately measure performance and address underperformance issues.  

Mr. Willer stated he would work with Wilshire to present suggestions at the next 

Investment Committee meeting on alternatives for calculating benchmark performances 

and evaluating the overall portfolio performance. 

7. There being no further business, Dr. Hackbart requested a motion to adjourn the meeting.  

Mr. O’Mara made a motion and was seconded by Ms. Pendergrass to adjourn the meeting.  

The motion passed unanimously.   
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CERTIFICATION 
 
 
I do certify that I was present at this meeting, and I have recorded above the action of the 

Committee on the various items considered by it at this meeting. Further, I certify that all 

requirements of KRS 61.805-61.850 were met in connection with this meeting.  

 
________________________
Recording Secretary 

 
 
 
I, as Chair of the County Employees Retirement System Investment Committee of the Board of 

Trustees of the County Employees Retirement System, do certify that the Minutes of the meeting 

held on November 26, 2024, were approved by the County Employees Retirement System 

Investment Committee on February 26, 2025. 

 
____________________________ 
CERS Investment Committee Chair 

 
 

I have reviewed the Minutes of the County Employees Retirement System Investment Committee 

Meeting on November 26, 2024, for form, content, and legality. 

 
 

_______________________ 
Office of Legal Services 
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MINUTES OF MEETING 
COUNTY EMPLOYEES RETIREMENT SYSTEM  

SPECIAL CALLED  
INVESTMENT COMMITTEE MEETING 

DECEMBER 19, 2024, 2:00 P.M., E.T. 
VIA LIVE VIDEO TELECONFERENCE  

 

At the December 19, 2024, Special Called County Employees Retirement System Investment 

Committee Meeting, the following Committee members were present: Dr. Merl Hackbart (Chair), 

George Cheatham, William O’Mara, and Betty Pendergrass. Staff members present were Ryan 

Barrow, Mike Lamb, Victoria Hale, Carrie Bass, Steve Willer, Brian Caldwell, Anthony Chiu, 

Joseph Gilbert, Phillip Cook, Sherry Rankin, and Sandy Hardin.  Also in attendance were CERS 

CEO Ed Owens III; David Lindberg and Chris Tessman with Wilshire; and Eric Branco with 

Johnson, Branco, & Brennan, LLC. 

 
1. Dr. Hackbart called the meeting to order. 

 
2. Mr. Branco read the Legal Opening Statement. 

 
3. Ms. Rankin called roll. 

 
4. Ms. Rankin indicated there was no Public Comment (Video 00:06:40 to 00:06:47).   

 
5. Dr. Hackbart introduced agenda item Real Return Investment Recommendation (Video 

00:06:47 to 00:27:43).  Dr. Hackbart introduced Mr. Willer and Mr. Chiu, who presented 

to the committee a detailed overview of the KPPA Investment Staff’s investment 

recommendation of investing in the ITR Rail Fund, L.P., subject to contract negotiations.   

 
Mr. Willer began the presentation with an overview and then invited Mr. Chiu to present a 

summary of the other Real Return strategies that were reviewed or under consideration.  

Mr. Willer also reviewed the CERS Pension Portfolio, highlighting the Real Return 

Allocations and their impact and rationale. 
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Mr. Chiu then presented a proposed investment by the KPPA Investment Staff in the ITE 

Rail Fund, L.P., an open-ended fund managed by Industrial Transportation Equipment.  

Mr. Chiu reviewed the details of this proposal, concluding that given the attractive 

risk/reward profile, compelling market opportunity, and current Real Return allocations, 

the Investment Staff recommends an investment of up to $200 million.  This amount would 

be shared among all KERS and SPRS portfolios, pending successful legal negotiations.  

When fully funded, this investment would represent approximately 1.0 to 1.1% of Plan 

assets, depending on market value fluctuations.  It is anticipated that the investment would 

be funded by unwinding proxy positions and using existing cash, based on the specific 

needs of each portfolio.  The expected net return for this investment is projected to be 

between 6% and 9%.  Following the presentation, the Investment Team addressed questions 

posed by the committee members. 

 

A motion was made by Mr. Cheatham and seconded by Mr. O’Mara to approve the KPPA 

Investment Staff’s recommendation to authorize up to $200 million investment by CERS 

into the ITE Rail Fund, L. P., subject to successful contract negotiations.  The motion passed 

unanimously. 

 
6. Dr. Hackbart introduced agenda item CERS Strategic Plan (Video 00:27:43 to 01:23:53).  

Ms. Pendergrass presented her final edits to the CERS Investment Committee Strategic Plan. 

She expressed her gratitude to the Investment Office, Finance Department, and Mr. Barrow for 

their support in creating the draft plan, which was brought before the Committee for review, 

discussion, edits, and approval for 2025.  She explained that this is a new initiative and 

provided some history of the plan.  Ms. Pendergrass noted that it is hoped the plan will be 

presented to the CERS Board in January for revisions.  The aim is to finalize and approve the 

Strategic Plan for 2025 to 2029 at that time. 

Ms. Pendergrass proceeded to review the format of the plan, which includes goals, objectives, 

measures, and targets.  She stated that her goal with this project was for the Trustees to take a 

hard look at what they want to accomplish with governance for the CERS Retirement System.   

The Strategic Plan is intended to be updated every three (3) to five (5) years, depending on 

progress and any major changes that need to be addressed. 
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Mr. Lamb then discussed financial information he researched to determine appropriate 

measures.  One question raised by the committee was the proportion of resources generated by 

the Investment Portfolio compared to contributions.  Mr. Lamb reviewed charts showing a ten-

year history of CERS Pension Non-Hazardous and Hazardous funds, including employer 

contributions, member contributions, realized gains (losses), unrealized gains (losses), interest 

to dividends, and benefit payments.  Mr. Lamb noted that incorporating Ms. Pendergrass’ 

guidance, they included a measure considering a five-year cumulative total for realized gains, 

interest, and dividends.  Mr. Lamb reviewed the detailed financial data and summarized the 

calculations.  Ms. Pendergrass emphasized the importance of retaining some investment 

income and realized gains to fund future benefits and manage volatility.  She also wanted to 

track this over time.  Mr. Lamb and Ms. Pendergrass will add this information to the existing 

cash flow report to monitor progress. 

Ms. Pendergrass reviewed Objective A and noted that the five-year Geometric Average Net 

Investment Return (GANIR) for Tier 3 interest credits will be used to evaluate the returns in 

the CERS portfolios. The GANIR should range from 6.25% to 10%.  Another measure is the 

investment cash flow from realized gains, interest, dividends, and net of fees compared to total 

benefits/expenses paid, suggesting a five-year rolling average between 45% and 65%. 

Dr. Hackbart inquired about comparable figures from peers and the impact on the overall 

funding ratio.  Ms. Pendergrass explained that a peer group of systems has not yet been 

identified.  She then stated the lower percentage of 45% means more investments would pay 

down the unfunded liability, while a higher percentage would slow progress. This measure will 

be coordinated with the Actuarial Committee to align with their strategic goals.  

Dr. Hackbart emphasized the importance of assessing the impact on actuarial analysis.  

Ms. Pendergrass agreed, noting that this would be a good discussion for January when the 

entire CERS Board Strategic Plan is reviewed. 

Ms. Pendergrass explained that if the ranges do not reflect what is happening in the portfolio, 

they can be reviewed and adjusted.  Over time, these ranges will be time-sensitive based on 

the plan's maturity.  As the plan shifts from fewer Tier 1 and Tier 2 members to more Tier 3 
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members, who have no unfunded liability, changes will occur.  Ms. Pendergrass suggested 

adding the membership breakdown to quarterly reporting to evaluate changes in actuarial 

analysis, investment monitoring, and financial assessments. 

Dr. Hackbart discussed how the residual percentage, after determining employer and employee 

contributions, would be used to draw investment income.  Ms. Pendergrass added that as the 

Tier 3 component grows, more contributions will stay in Tier 3 rather than pay benefits for 

Tier 1 and Tier 2. 

Ms. Pendergrass brought up for discussion Objective A, Measure 3: “Should CERS use 

liability-driven investment options to fund a component of benefit payments?” After receiving 

input from Mr. Willer, who felt it would be difficult to implement from an economic standpoint 

at this time, Ms. Pendergrass recommended removing this measure from the Strategic Plan and 

revisiting it in the future when the numbers might be more feasible. In the meantime, 

Mr. Willer agreed to conduct additional research and provide more information, ensuring this 

remains on the radar for future consideration. 

Referring back to Measure 2, Dr. Hackbart inquired, in terms of relationship, if retaining this 

component and setting a goal at 30% or 40% would provide input for the actuary in determining 

contribution rates.  Ms. Pendergrass indicated this would be a question for Danny White with 

GRS and suggested inviting him to the January meeting to integrate investment measures with 

actuarial measures and targets. They could then identify overlaps and relationships to monitor 

and determine what can be included or highlighted from the annual valuation. 

Ms. Pendergrass discussed Objective B, focusing on the Investment Policy Statement (IPS) to 

meet best practices and ensure fiduciary responsibilities.  She highlighted some minor changes 

made during the August meeting, particularly in Measure 2.  Ms. Pendergrass emphasized the 

importance of quarterly performance reporting and identifying key performance measures. 

Mr. Willer explained the rationale behind some target terms and the inclusion of certain 

reporting elements for comparison purposes. 

Ms. Pendergrass asked the committee for additional key points to be included in the quarterly 

performance and investment reports. Mr. Cheatham suggested concise reports on a manager-
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by-manager basis, at least twice a year, which aligned with Objective C, Measure 2.  Mr. Willer 

noted the performance reporting at the current asset class level and mentioned the ongoing 

efforts with BNY to improve this reporting. 

Mr. O'Mara inquired about the number of managers, and Mr. Willer explained the details. 

Mr. O'Mara suggested focusing on managers that fall below benchmarks. Ms. Pendergrass 

noted previous detailed reports that included thresholds for each manager.  Mr. Willer added 

that current reports include individual manager performance against benchmarks. 

Mr. Cheatham suggested also highlighting top-performing managers for potential fund 

reallocation. Mr. O'Mara emphasized the committee's oversight role rather than direct 

management.  Mr. Willer agreed to consider enhancements to quarterly and annual reporting, 

with ongoing discussions with Wilshire and BNY. 

Ms. Pendergrass discussed Objective B, Measure 2, highlighting the addition of a manager 

watch list to Compliance reporting, identifying managers with excellent or below-expectation 

performance.   

Ms. Pendergrass then moved to Objective C, which aims to evaluate investment performance 

against actuarial analysis and strengthen risk monitoring, with input from Mr. Willer and his 

team. Mr. Willer provided background, emphasizing the review of benchmarks within asset 

allocation targets, and the need for appropriate private and public equity benchmarks. 

Reporting enhancements were discussed to better evaluate fund performance and risk-adjusted 

returns. 

Ms. Pendergrass noted two types of peer groups: investment returns and systems with similar 

benefit structures. She emphasized the importance of comparing strategies with similar 

systems to generate new ideas and improve governance. 

Mr. Cheatham and Mr. Lindberg discussed narrowing down the peer universe based on asset 

size.  Dr. Hackbart noted the value of learning from peer actions and strategies, even if they 

are not perfectly comparable. 
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Mr. Cheatham introduced a concept from Wilshire’s affiliate, XTB, related to cost efficiency 

and investment governance. The Committee members suggested discussing this further at a 

future meeting.   

Ms. Pendergrass then addressed Objective C.  Mr. Cheatham suggested including oversight of 

management fees in periodic reporting. Ms. Pendergrass incorporated this into Objective C, 

Measure 2. They then discussed using performance and compliance reports to evaluate success 

and ensuring these reports are available to stakeholders on the KPPA website. 

Ms. Pendergrass noted the timeline for Objectives A and C is ongoing.  Regarding Objective 

B, the Investment Policy Statement (IPS) has set dates for 2025 and 2029, with the option for 

updates in interim years.  Ms. Pendergrass concluded by asking for any final suggestions before 

moving to a motion and vote on adopting the strategic plan as revised and edited. 

A motion was made by Mr. Cheatham and seconded by Ms. Pendergrass to approve the CERS 

Investment Committee Strategic Plan as revised and edited.  The motion passed unanimously. 

 

7. There being no further business, Dr. Hackbart called for a motion to adjourn the meeting.  

Mr. O’Mara made the motion to adjourn.  Ms. Pendergrass seconded the motion.  The motion 

passed unanimously. 

 

 

 

The remainder of this page left blank intentionally. 
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CERTIFICATION 
 
 
I do certify that I was present at this meeting, and I have recorded above the action of the 

Committee on the various items considered by it at this meeting.  Further, I certify that all 

requirements of KRS 61.805-61.850 were met in connection with this meeting.  

 
________________________
Recording Secretary 

 
 
 
I, as Chair of the County Employees Retirement System Investment Committee of the Board of 

Trustees of the County Employees Retirement System, do certify that the Minutes of the meeting 

held on December 19, 2024, were approved by the County Employees Retirement System 

Investment Committee on February 26, 2025. 

 
____________________________ 
CERS Investment Committee Chair 

 
 

I have reviewed the Minutes of the County Employees Retirement System Investment Committee 

Meeting on December 19, 2024, for form, content, and legality. 

 
 

_______________________ 
Office of Legal Services 
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KENTUCKY	PUBLIC	PENSIONS	AUTHORITY	

INVESTMENTS 

To: CERS Investment Committee 

From: Anthony Chiu, Deputy CIO 

Date: February 26, 2025 

Subject:  Investment Recommendation – Arctos American Football Fund  

 
KPPA Investment Staff is proposing an investment in the Arctos American Football Fund (“AAFF” or 
the “Fund”) contingent on successful IMA negotiations. Based in Dallas, Arctos Sports Partners (“Arctos” 
or the “Firm”) provides liquidity and strategic capital to the owners of major professional sports franchises, 
with a focus on what they call the United States’ Big 5 sports leagues - Major League Baseball (“MLB”), 
the National Basketball Association (“NBA”), the National Hockey League (“NHL”), Major League 
Soccer (“MLS”), and the National Football League (“NFL”). This mandate would be part of the Real 
Return asset allocation. 
 
In February 2023, KPPA committed $250 million (including co-investment) to Arctos Sports II (“Arctos 
II” or “Fund II”), which had a final close in April 2024 at more than $4 billion (including co-investment). 
When KPPA made its commitment, the NFL was the only one of the major US sports leagues that had not 
approved institutional private equity investment in its teams. However, based on media reports and 
discussions, it appeared that the NFL had been observing and studying the other leagues’ experiences with 
institutional investment - and Staff was confident that the Arctos Sports II investment would eventually 
include NFL exposure.  
 
In August 2024, the NFL announced that it would open to private equity investment, with a very select 
group of four investors provisionally approved: Arctos, Ares, Sixth Street, and a consortium that includes 
Blackstone, Carlyle, and CVC. While the league’s guidelines were similar to the other US leagues, the 
NFL had some additional requirements, including at least $2 billion of committed capital and a maximum 
of 10% ownership in any single team. 
  
Arctos created AAFF to invest in multiple NFL franchises and additional sports assets. In December, the 
first private equity investments in NFL teams were approved and announced, including Arctos’s 
investment with the Buffalo Bills.   
 
KPPA will have a small indirect investment in AAFF through Arctos II, and Staff is proposing an 
additional investment in AAFF to have a more meaningful exposure to the unique asset that is the NFL. 
This proposed investment will also help all KPPA plans continue to move toward their Real Return target 
allocations and replace the existing proxy real asset exposures in portfolios. 
 
Investment Opportunity:  
As with any investment, valuation is a key driver of future returns. And as discussed 2 years ago during 
the Arctos II approval process, a potential key risk for this strategy is that Arctos is providing liquidity to 
sellers of vanity assets that are underpinned by consumer and corporate spending near a market top.  
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Subsequent to our commitment, US major league sports team valuations have continued to rise, but this 
has been fundamentally underpinned by their increasingly valuable media rights. Today people have 
essentially infinite choices for content consumption, and the resulting fragmentation of consumer attention 
has made live sports one of the few assets that can reliably deliver audiences at scale. The charts below 
show just how far the viewership for scripted and other produced shows has fallen compared to sports in 
just the past 5 to 10 years.  
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Thus, both linear television networks and streaming providers need premium sports content – TV 
networks simply for survival and streaming services for subscriber growth. And among sports leagues, 
the NFL is literally in a league of its own for the fan interest and revenue that it drives.  
 

 
The resulting cash flow streams (which are contracted and growing) combined with the scarcity of the 
underlying assets (the last NFL expansion team added was Houston in 2002, more than 20 years ago) 
make this a compelling real asset exposure for KPPA. 
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Performance:  

 

As of 9/30/24, Fund I is marked at 1.7x gross, with key positions including Sacramento Kings, Houston 
Astros, Golden State Warriors, and Tampa Bay Lightning. Fund II is marked at 1.5x gross and includes 
stakes in the Utah Jazz, Philadelphia 76ers / New Jersey Devils, and Los Angeles Dodgers among its top 
positions.  
 
Conclusion: Staff is recommending an investment of $70 million to be shared among all CERS plans. 
When fully funded, this would represent an additional ~0.3% of assets and provide ~0.35 – 0.50% NFL 
exposure to each plan (depending on fluctuations in market value). 
 
Investment and Terms Summary 
Type of Investment:  Real Return  

Structure:   GP / LP 

Management Fee:  Years 1-5:   1.75% on committed capital  

 Thereafter:  1.25% on invested capital, net of write-offs and distributions 

Performance Fee: 20% over an 8% preferred return 

Purpose:  Capture the long-term valuation growth of scarce NFL league and team assets, 

which are backed by sizable contracted cash flow streams and profitability. 

Risks:    Equity, Liquidity, Lack of Control, Valuation, Key Person  

Exp. Net Return:  8% - 12% 

Fund Vintage

Size 

($ MM) Net IRR

Net 

Multiple

Arctos Sports I 2020 $2,137 19% 1.5x

Arctos Sports II 2022 $3,445 18% 1.3x

Source: Arctos as of 9/30/24
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KENTUCKY	PUBLIC	PENSIONS	AUTHORITY	

INVESTMENTS 

To: CERS Investment Committee 

From: Anthony Chiu, Deputy CIO 

Date: February 26, 2025 

Subject:  Investment Recommendation – Maritime Partners additional investment  

 
KPPA Investment Staff is proposing an additional investment in American Rivers Fund, LLC (the 
“Fund”), an open-end fund managed by Maritime Partners (“Maritime” or the “Firm”). Based near New 
Orleans, Maritime primarily leases barges, towboats, and tankers for US marine transportation of essential 
dry and liquid cargoes such as food, fuel, chemicals, and aggregates. 
 
In February 2023, KPPA committed $250 million to the Fund. Approximately 75% of the commitment 
was called in October 2023 and has subsequently yielded ~10% as anticipated, with cash distributed 
quarterly.  
 
Investment Opportunity:  
Similar to their M/G Transport, JR Flowers, American Tanker, and US Marine Management acquisitions, 
Maritime continues to look opportunistically across the US marine transportation industry for attractive 
assets to acquire. Maritime has indicated that they have visibility to deals that would utilize the rest of our 
existing commitment as well as an additional $100 million of capacity for KPPA.  
 
Like two years ago when Staff first presented the Fund, the marine transportation supply / demand 
dynamic remains extremely favorable. Demand for the essential cargoes that the Fund’s fleet transports is 
strong  , with utilization remaining near 100%. Meanwhile, new vessel supply is largely at replacement 
levels for an aging inland marine fleet.   
 
This is because lease rates still need to increase significantly to justify new vessel construction – and even 
if that were to occur immediately, it would still take several years to deliver new equipment due to 
widespread shipyard closures over the past decade and today’s current labor shortage.  
 
For reference, publicly traded barge operator Kirby Corporation (NYSE: KEX) provides regular color on 
the inland marine market, including the following quotes from their earnings call on January 30, 2025.  
 

We continue to see inflationary pressures, and there remains an acute mariner shortage in the 
industry, which continues to drive up labor costs. These pressures, along with the increasing cost 
of equipment should continue to put upward pressure on spot and contract pricing. 

That's why we're so constructive about the pricing environment, and that's all driven by supply 
and demand. I mean there's not a lot of new supply. 

Spot pricing is well above term, it's probably in the order of 10% above term right now… And then 
if you look at where pricing needs to go to justify building new equipment, for a two-barge tow it's 
got to increase probably 40% from where we are now…Look, our competitors understand 
that…there's a lot of discipline in terms of new construction right now. It just doesn't make sense 
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to build new equipment. What little building is happening is entirely for replacement right 
now…our estimation is it's all for replacement. To build new capacity, we need significant rates 
improvement. 

-David Grzebinski, CEO, Kirby Corporation – January 30, 2025 

Performance:  

 

Conclusion: Staff is recommending an investment of $70 million to be shared among all CERS plans. 
When fully funded, this would represent an additional ~0.3% of assets and provide around 1.2% exposure 
for each plan (depending on fluctuations in market value). 
 
Investment and Terms Summary 
Type of Investment:  Real Return  

Structure:   Open end 

Management Fee:  2% on invested capital 

Performance Fee: 20% of profits above a 7% annual cash hurdle, with a 50/50 catch up 

Purpose:  Capture current income and inflation exposure from barge and towboat lease 

payments. 

Risks:    Key Person, Customer Concentration, Barge Operator Credit, Liquidity 

Exp. Net Return:  7% - 10% 

Fund 1 yr 3 yr  5 yr 

Since 

Inception Inception Date

American Rivers Fund 9.6% 15.9% 15.7% 16.3% Dec‐18

Source: Maritime Partners as of 9/30/24

CERS Investment Committee Meeting - Real Return Investment Recommendation*

160



Marine Transportation – 2025 Outlook

▪ Inland

– Positive market dynamics due to limited new barge construction 

– Barge utilization expected to be in the low to mid 90% range

– Continued improvements on spot and term contracts. Mariner shortage and increasing cost of equipment continue to 

put upward pressure on spot prices

– First quarter revenues and margins impacted by normal seasonal conditions

– Full year revenue growth in mid to high single digit range

– Operating margins on average 200-300 bps higher for the full year compared to 2024 with the first quarter being the 

lowest

114Q 2024 Earnings

Strong outlook with near-term headwinds, seasonal weather and coastal shipyard activity

▪ Coastal

– Balanced supply and demand driving favorable market conditions

– Steady customer demand with barge utilization expected to be mid-

90% range 

– Full year revenues are expected to be up high single to low double 

digits year-over-year

– Operating margins are expected to be in the mid-teens range on a full 

year basis with first quarter being the lowest due to shipyards
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CERS Investment Committee Meeting - Investment Policy Statement - Performance Benchmark Recommendation*

165



�

�

�

�������������	����	�����
����
����������������������������
���������������� 
��

��������������
������  � ��!������
� "� ���#��
�����$�����$��������%%���������!��
�$� ��%�&&� ��
�#�����'(#�#�)�#�"� &� $�%����
�$"� ������*�%� '(����!��
�$� �#�������� ������'���'����+*����&(������$"�
���&�*#��������#���%� %����,� ������'���%�-��#.�����,�,�
�*��� "� �.��,��)�#�%��� $���%������!(�*#��������,�,��� #�����&�������%�-��#������'�!�'��+*��(�!��
�$� ������ �/	0��&�����#(#��$���
�� �
������  � �
�*'%�!�� �$���%�� �%*
�����������1(�� �� �
������  � �& �$�2�!"#�%�)�����
�!"#.���� �3�'#�� ����%�#��&&�� ������� ��$����������������,���3,�,�,�,�%�-��#���!���� �!��
�$� ��&� ����� ��#��#�'�#��%��!������%�)�*'%� �
�$$��%�����������'�!�'��+*��(�!��
�$� ��!��
�����%��

� %���'(�)����������,���#�$����4�'�
(������$������%�*#�%�&� �"� &� $��
�� �"� �����"* "�#�#.������

CERS Investment Committee Meeting - Investment Policy Statement - Performance Benchmark Recommendation*

166



���������	
���
�����	����������	�������������	������	 �!�"#��	$%&	'(')
CERS Investment Committee Meeting - Investment Compliance Review

167



���������	
���
�����	����������	������	�������	������	���������� �

CERS Investment Committee Meeting - Investment Compliance Review

168



��������	�
����
�
���	��
����������	�
��������
�
���	��
��
�������	���
������
��
���	��
�������������������
��
����������� �

CERS Investment Committee Meeting - Investment Compliance Review

169



����������	
���
�
��
����������
��������
���
����
��������
�������������
���
��������� ���� !�"#�$%&!' (!% �)*(+",�%-!�.!+*� ����� !��/%0,%1�2345243637 7

89:;<=:><�?@A<BCDE 89:;<=:>< ?CFG=:@>H<�IA@A9JKL
����
��������
���������
�
��M�	�
�
������	�
�	��
���
��������
���L�����
��
�M

��NOP�
���L
�
�
��������
���	���L
��
��	
���������Q���M
��Q������ ���R
���	��M
�K
�������
������	��
���
����
�
M�
�������
���L�����
��
�M

��SOP�
���L
������
�
����	��T���
�������
���Q��
�������
�
���� ���R
���	��M
�K
�������
������	��
���
����
�
M�
�������
���L�����
��
�M

��SOP�
���L
������
�
����	��T���
�������
���Q��
�������
�
���	����M
��	���
����
�QM��� ���R
���	��M
�U
�	���	�
�	��
���
�����L�����
��M�Q�
��L
��
���
�	
��
��
��
�
���
���
�
�����NVVP�	��
��
���
�	�	
��� ���R
���	��M
�KL
����	�Q��	��
���
���	������M
W	��
���
����
L	M�
��L�����
��
�M

��OVP�
���L
��
����M��	����M
��	��
��������������
�������L
��	�
�
���L
��	����M�
�	��� ���R
���	��M
�KL
����	�Q��	��
���
���	�������	���
��	�
M��M
W	��
���
����L�����
��
�M

��SVP�
���L
�
�	�	���������
��L	��M
��	��
��� ���R
���	��M
�K
����	��
���
���	���	�
M��M
W	��
���
�����L�����
��
�M

��SVP�
���L
����
��M������
���
�	
�
����M
������	������L
��	�
�
��	��
���
���� ���R
���	��M
����
��
�����	��
���
��������
�T��M��L�L
��	�����L�����
��
�M

��OP�
���L
������
�T�����
M��	
���
�������	�
��XQ���
�Y�Q��
����QML�M��L�L
��	������
����	��
����������
�����	�
��	�M
�
������
�T��	��
���
��������
��� ���R
���	��M
�Z��
�����������	��
������������
���
���
�	
�	��
���
����Q	�
�	�
���L�����
��
�� ���R
���	��M
�KL
���
Q���
����
M[�	���L
��
�
��	M�
��	��
����	
����
XQ	������
M��	
��	�������	���
�M
��
���	
���L�����
��
�M

��OP�
���L
�����
���
����[
�����Q
�
��RZ\�T����
���� ���R
���	��M
�KL
���
Q���
����
M[�L
���	���L
��
�
��	M�
��	��
����	
����
XQ	������
M��	
���L�����
��
�M

��]P�
���L
�
Q������	����L��
��
�������	���
�M
��
���	
��� ���R
���	��M
����
���
���	��̂��
��	
�̂����[
����L�����
��
�M

��OP�
��RZ\�T�	��
����	
����
XQ	������
���� ���R
���	��M
�_
��
�
��L���NOP�
���L
��
��	
��
�����Q���M
��
�������
M��	
���
���	���
�
XQ	���	��
���
���������
�M
��	��
���
�����
�
������
��L	�� ���R
���	��M
�KL
��Q���	
��
���L
�M
�
��	�
��	�M
�
��
���
�	
��M
��	�
���L�����
���������
���L���
��RZ\�T�̀	�
����M
�
����
������
�
��L���abW�SOP�����
��Q�
�����
��
M�	�
��Q���	
�Y��
�	�	
���Q���	
�Y�
���
������Q���	
��
�M
���cL
���L
����
���
���R
��	��

�L����
�
��	�
��������
���Q���	
���
��
�Q�
���
�����	��
�	�����	��� ���R
���	��M
�KL
���
Q���	��
��
��	���L
��
���
�����	���
�	��Q
���L�����
��
�M

��OP�
���L
��
�������[
�����Q
�
��RZ\�T��	�
��	�M
�
����
��Y�c	�L��L
�
�M
��	
��
��d����e
�
���
���	��Q
�Y��Q�����

�Y�
����
�M��
��	���	
���f
���
MQ�	�	
��M
����
���	g
������L
����
h� ���R
���	��M
�OVP�
���L
�M
�
��	�
��	�M
�
����
����L����L��
�����
���	XQ	�	����L���	������
����
���Q���L�

�f]h������
���
��
��� ���R
���	��M
�_
��
�
��L���SVP�
���L
��
�����
�����
���
���L
�\
���\
�Q����
���
�	
���L�����
�	��
��
��	�������	���
�M�
�
�W
���
��
�
�W
����	�	�
�������
��L	��
��
�L
��Q��
�	��
�
��	��
���
����
L	M�
� ���R
���	��M
�_
��
�
��L���SVP�
���L
��
�����
�����
���
���L
�\
���\
�Q����
���
�	
��L�����
�	��
��
��	������
�
��
�	��
�
��	��
���
����
L	M�
Y��Q�Q����Q��Y�
���
�����
��������
���MM
Q���� ���R
���	��M
�?@Ji�jk9:l@=<>A�I<H9D:A:<J ����	����Q�
����	���L
��	XQ	�	������
M��	
���L����L��
������Q�	�������L
��	�
�
���Q�ML��
��L����

���
��
�M

��]mn������� ���R
���	��M
�
jk9:AEo:p<;�q>HCF<r<@=�r<A9D>

8<><D@=
CERS Investment Committee Meeting - Investment Compliance Review

170



����������	
��������
�
�
���	�
���	����

����
�����	
	�����
��
�����
����	�����
������
���������
���
���
����	�����
���������	
��
� ��
���
���
����
�����
����!��
"�
������	#
����������
���"������

����$	
$���
���%
��
���
����
�
���
��
#
�&���
���
�
�	
��
����
��
���"�������
������!
��

���
'()
�

��
�
!��������	*
���
+��
��
��
����	�����
���"������
��"�
�
$���
�������
��
�� ��"����
��"�
�#�
,��
�� ��"����
��"�
��
$���
�������
���
�����$��!
����
������
��

����
!��������
��

$����
��
����
��
���"�������
������!
�	
�����-�����������.���
� ��"����
/�!������	�
��
� ��"�����.���
��

�	��������.�	�
�"����
��

�	�����������������
$�
%
$���
012
��
�������

�"�
���!
��
���"������
$���
����	�����
!��������	#+��
��
��
����	�����
���"������
��"�
�
+��
��

�����!
(3�4(�3536 7

CERS Investment Committee Meeting - Investment Compliance Review

171



���������	
���
�����	����������	������	�������	������	���������� �

CERS Investment Committee Meeting - Investment Compliance Review

172



���������	
���
�����	����������	������	�������	������	���������� �
����	 	!��	�

��	���

�
	��	�����"

CERS Investment Committee Meeting - Investment Compliance Review

173



���������	
���������
�������
����
����������������
����
�����
����������
��
�������
���
����
����������������������������� ���
������!�������������������������"�����"����
��������#��
����������$���"�����"����
��������#��
������#������������%�
�������������&�
����$���#���������������������'��#��������� $�(����
��
�������
����'�������������������
������
����
�����
���!�����)�
����� ���������������#��
������#�������������������������������������
����������
���
�������
������������������
����
�����
���*�"�������
���"����
�����
����+
����'��#��������
���
��������'��#�����+
�����������������+�����#������������������ )�
����� ���������������#��
������#����)�
������������	,-.	-,/,0 1

CERS Investment Committee Meeting - Investment Compliance Review

174


	Agenda
	Approval of Minutes*
	August 15, 2024
	November 18, 2024
	November 26, 2024
	December 19, 2024

	CERS Quarterly Investment Review and Update
	Quarterly Investment Budget Update
	Public Equity Investment Recommendations*
	Real Return Investment Recommendation*
	Investment Policy Statement - Performance Benchmark Recommendation*
	Investment Compliance Review

