
Milwaukee County Employees’ Retirement System (ERS) 

Audit Committee Meeting 

MINUTES 

 

 

 

Call to Order 

Chairperson Vera Westphal called the Audit Committee to order at 1:30 p.m. on Thursday, 

January 8, 2015 in the Commission Room (210) of the Milwaukee County Courthouse, 901 N. 

9th Street, Milwaukee, WI 53233. 

 

Board Members Present:   Others Present: 

Laurie Braun     James Carroll 

Dr. Brian Daugherty    Steven Huff 

D. A. Leonard     Marian Ninneman 

Gregory Smith    Vivian Aikin 

Vera Westphal 

           

1. Topic:  2015 Pension Budget – Discussion 

Ms. Ninneman distributed a revised preliminary 2015 budget for review.  She also explained 

that the reduction in Investment Manager Fees in the budget reflects a more accurate 

accounting based on our “net of fees” agreement with some managers.  The increase in 

Outside Consultants is due to anticipated work on the V3 system upgrade.  The full Pension 

Board will vote on the 2015 budget at the January 21s t meeting   

 

2.  Topic:  Discount Rate – Discussion 

Mr. Huff provided the group with information on investment return assumptions of other public 

pension plans.  Since the information is somewhat dated, the group expressed interest in 

seeing more current data.  Ms. Ninneman will ask Marquette’s Ray Caprio to prepare a current 

list for review.  Ms. Braun stated that commentary from Buck would also be helpful.  Mr. Huff 

cautioned that the VCP complicates any thought of changing the 8% assumed rated at this 

time.   

 

3.  Topic:  GASB 67 and 68 Roll Forward Data – Discussion 

The Pension Board must decide whether to use the January 1, 2014 or January 1, 2015 

actuarial valuation for preparation of the December 31, 2014 Net Pension Liability and 2014 

Pension Expense.  Ms. Ninneman shared an email from Larry Langer of Buck Consultants on 

this topic that presented the pros and cons of each.  Using the 2014 roll forward date is 

recommended based on timeliness for the County budget process.  This topic will be presented 

to the full Board at the January 21s t meeting. 

 

4.  Topic:  Underpayment to Survivor – Discussion 

Mr. Huff distributed documents for the members to review in anticipation of a future closed 

session discussion of this topic. 

 

The Audit Committee meeting adjourned at 1:55 p.m.   


