Employees’ Retirement System of the County of Milwaukee 

Minutes of the August 2, 2007 Investment Committee Meeting

1. Call to Order
Chairman John Martin called the meeting to order at 2:40 p.m. in the third floor conference room of the City Campus Building at 2711 West Wells Street, Milwaukee, Wisconsin.

2. Roll Call

Members Present




Members Excused
John Martin, Chairman



None

Dean Roepke

Linda Bedford

Dr. Sarah Peck

Michael Ostermeyer

Others Present

Gordon Mueller, ERS Fiscal Officer

Jack Hohrein, ERS Manager

Terry Dennison, Mercer Consulting- via telephone conference

Kristin Finney-Cooke, Mercer Consulting- via telephone conference

Mike McDermott

Pat Smith

3. Securities Lending Presentation-Mellon
Mike McDermott, Pat Smith and Susan Swigor of Mellon made a presentation on the operations of securities lending and provided a handout/overview titled BNY Mellon Global Securities Lending dated August 2, 2007. Their report covered; Trading, Operations, Risk management, Collateral Reinvestment, Client Service and Technology. 

The Committee thanked the Mellon representatives for their informative report.

4. Discussion on Real Estate Investments
The Mercer representatives distributed a report on real estate managers and recommended the real estate investment be diversified. The committee discussed adding global real estate to the portfolio, which would allow for international exposure. The committee decided to recommend that the ING portfolio move into global real estate. The ING Global REIT portfolio will include allocations to both US and International based companies.

The Committee selected a short list of new managers to consider. 

They are: 

CB Richard Ellis Global Real Estate Securities

La Salle Investment Management

Morgan Stanley Investment Management

Citigroup Property Investors

ING Clarion Real Estate Securities

The transition costs were discussed.

5. Portfolio Rebalancing
The Mercer representatives reviewed their memo dated August 2, 2007 on rebalancing the portfolio. The underweight to core fixed income investments and overweight to high yield fixed income were of concern. 

The committee agreed to wait until the July returns were determined to determine the reallocations and revisit bandwidth on the high yield sub-asset class.

6. Future Topics
The Committee reviewed the list of future topics

7. Adjournment
The meeting was adjourned at 4:35 p.m.


​​​​​​​​​​​​​​​​​​​​________________________
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Jack L. Hohrein

Pension Board Secretary
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