
 

        April 2021 

Retirement Plan Services 
Communicator 

Hello Milwaukee County Retirees, 
  
Each year, the Pension Board and Retirement Plan Services partner to provide an update to retirees 
on the state of the pension system at the Annual Pension Board Meeting.  While we cannot meet in 
person this year, I am happy to announce we will be providing the content virtually. This year, 
during the entire month of May, the Annual Pension Board Meeting content will be available on the 
Retirement Plan Services website. 
  
To access the content, please navigate to the Retirement Plan Services website by searching for 
“Milwaukee County Retirement Plan Services” in a search engine, or navigating directly to the 
Retirement Plan Services home page at County.Milwaukee.Gov/Retirement 
Once there, you will see a link for the Annual Pension Board Meeting where you can view content 
on the pension system’s investment performance and funding levels as well as updates on the 
Pension Board’s initiatives and a message from the County Executive. 
  
We hope you will be able to join the virtual Annual Meeting by accessing the website content and if 
you experience any technical difficulties, please do not hesitate to contact Retirement Plan Services 
at ERS@MilwaukeeCountyWI.GOV or 414-278-4966. 
  
Thank you for taking the time to read this month’s edition of the Communicator and we hope to 
“see” you at the Annual Meeting! 
 
-Erika Bronikowski 
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From the Desk of the Director 

In this edition: 

From the Desk of the Director, Page 1 

Pension Fund Market Value, Page 1 

Annual Pension Board Meeting, Page 2 

New Retirees, Page 2 

Member Deaths, Page 2 

Total Fund Composite $ 1,754,663,459  

Fixed Income Composite $317,038,892  

US Equity Composite $429,702,434   

International Equity Composite $273,343,689  

Hedged Equity Composite $149,834,122  

Real Estate Composite $154,381,940  

Infrastructure Composite $174,123,043  

Private Equity Composite $233,983,637  

Total Cash Equivalents $22,255,702  

Market Value of Pension Fund: 

Period Ending  February 28, 2021 

Upcoming Check Disburse-
ment Schedule 

April 30 June 30 
May 28 July 30 



 

Congratulations to Our Newest Retirees! 

Helen Anton Robert E Doyle Bessie  Lynch John Reany Shirley Widish 

John Barber Marion Fearson Thomas Maki Michael Salick  

Robert Birmingham Joyce Goeser Dorothy McDonald  Karen Schuppie  

Martha Brooks Edwin Harris Candida Mestayer Marsha Spells  

Darlene Butler William Hatcher Edward Nager Alan Stover  

Steven Ceasar Joan Hugl Robert Nowicki Gloria Townsend  

Jennie Consiglio Margaret Landowski Essie Owens Kerry Walker  
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SAVE THE DATE! 
MAY 2021 

Held as a online/virtual event 
 

Guest Speakers and Informational Contributors 
Milwaukee County Pension Board Chairman……………………...…….David Robles 

Milwaukee County Executive………………………..…………………….David Crowley 
Milwaukee County ERS Actuary…...…………………………...The Segal Group, Inc. 

Milwaukee County ERS Investment Consultants………....Marquette Associates, Inc. 
Retirement Plan Services Director………………………….Erika Bronikowski 

 
We’ve included communication from our Investment Consultants at Marquette Associ-

ates, Inc. regarding Milwaukee County’s Pension Fund Performance.  Many of the details 
include a recap of 2020, current fund initiatives and 2021 updates and beyond.  

Please join us for the Annual Pension Board Meeting by visiting County.Milwaukee.Gov/
Retirement or simply search “Milwaukee County Retirement Plan Service”. 

In Memoriam 
 

Please keep the families of these recently deceased retirees in your thoughts: 

Contact Information 

Retirement Plan Services 

In the Milwaukee area: 414-278-4207, 

option 0 

Toll Free: 877-652-6377   

Email: ers@milwaukeecountywi.gov 

Life & Health Benefits 
 

Phone: 414-278-4198    

Email: benefits@milwaukeecountywi.gov
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Christine Becker Andrea Fendry Carol Kagy Donald Ness Alexander Stewart 

Kathe Blum Andre Gilliam Ernest Mahler Cynthia O’Conner Florence Washington 

John Bunn Micheal Hafemann Carmen Martinez Earnest Schiel Louis Williams 

Neyda Cole Jose Hernandez David Meaux Kurt Schultz   

Mary Dykas Mark Hesprich Etienne Mikek Elaine Sorem  

Annual Pension Board Meeting  



To: Milwaukee County Employees’ Retirement System  

From: Marquette Associates, Inc. 

Date: April 14, 2021 

Re: Annual Meeting Communication – Pension Fund Performance 

We hope that this note, once again, finds each reader safe and healthy.  At this time last year, 

we as a society were in the midst of an extraordinary health crisis that was threatening to 

change nearly every aspect of our daily lives.  While we have made tremendous progress on 

fighting the COVID-19 pandemic over the last year, significant challenges remain as we all wait 

for things to return to “normal.”  As a result, we are once again sharing this communication in 

written form, rather than during our usual in-person presentation at the annual meeting.  We 

are hopeful that by this time next year, we will be able to once again gather together in-

person as our society works to put this difficult time in our shared history behind us.   

2020 Recap 

2020 was a truly remarkable year in the realm of financial markets.  The year began with the 

U.S. economy enjoying one of the longest expansionary periods in the post-war era.  Before 

the first quarter was over, we found ourselves in a pandemic-induced recession the likes of 

which had not been seen in over 100 years.  Central banks and governments around the world 

responded with an unprecedented policy response, designed to keep economies, businesses, 

and households afloat in this challenging time.  Risk markets responded accordingly.  While 

we did not know it at the time, March 23, 2020 proved to be “the bottom” for equities.  Since 

that day, stocks in the U.S, as measured by the S&P 500 are up more than 80%.  After a tough 

first quarter, the Pension Fund logged three strong quarters in a row to finish 2020 with a gain 

of almost +11% and assets of $1.79 billion.   

 

 

1 Year 3 Year 5 Year 10 Year

MCERS Pension Fund 10.7% 7.9% 9.3% 8.0%

Benchmark Performance 9.1% 6.6% 8.3% 7.4%

Annualized Performance as of December 31, 2020 (net-of-fee)

2020 2019 2018 2017 2016

MCERS Pension Fund 10.7% 16.1% -2.3% 16.1% 7.0%

Benchmark Performance 9.1% 15.4% -3.8% 14.3% 7.6%

2015 2014 2013 2012 2011

MCERS Pension Fund 2.3% 5.4% 15.4% 11.2% 0.3%

Benchmark Performance 1.1% 5.3% 15.0% 10.8% 1.0%

Calendar Performance (net-of-fee)

Portfolio Asset 

Class

Portfolio 

Target Weight

2020

Return

Fixed Income 23.0% 8.1%

U.S. Equity 23.0% 12.3%

Non-U.S. Equity 15.5% 8.7%

Hedge Funds 8.5% 9.8%

Real Estate 10.0% -0.2%

Infrastructure 10.0% 3.5%

Private Equity 10.0% 25.8%

Total 100% 10.7%
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Fund Initiatives 

2020 saw significant consistency across the course of the year in terms of the underlying asset 

allocation and manager lineup to the Pension Fund.  The most significant change in the first 

half of the year was the addition of Fairview, BPEA, Barings, and Greenspring as the Fund’s 

new private equity managers. Throughout much of 2019, the Pension Board and the 

Investment Committee spent a significant amount of time searching for, identifying, and 

ultimately selecting these four new managers which will shape the future of the Fund’s private 

equity program.  $63.5 million was committed to the asset class in 2020, and the new 

managers are off to a strong start, putting almost 20% of that balance to work in an 

opportunistic year.  

In the second half of the year, the Investment Committee turned its attention to the overall 

asset allocation of the portfolio.  This effort typically occurs every other year, to ensure that 

portfolio expectations remain in sync with changing market conditions.  After a number of 

iterations, the Board ultimately approved some minor changes to the asset allocation that are 

expected to increase the overall risk and return efficiency of the portfolio while keeping a 

close eye on costs.  The Investment Committee and the Pension Board will work to implement 

these changes throughout 2021.   

2021 Update 

So far, 2021 has picked up right where 2020 left off, with the first quarter of the year getting 

off to a strong start.  Many forecasters are expecting economic activity to accelerate 

throughout the year as vaccine distributions pick up, allowing a greater percentage of the 

population to resume more of their pre-pandemic activities.  As a result, expectations for 

economic growth in 2021 have soared, taking the stock market along with.  In response, 

interest rates have begun to move higher as continued economic stimulus and improved 

growth prospects have fueled 

concerns over future inflation.  While 

financial markets as a whole are on 

significantly stronger footing than 

they were at this time a year ago, the 

recent negative returns in the bond 

market provide a good reminder that 

the pandemic is not yet over, and a 

significant amount of uncertainty 

remains.   

As spring turns to summer, we will 

hope for continued progress towards ending the pandemic and a greater sense of normalcy 

for all.  We at Marquette, alongside the dedicated members of the Investment Committee and 

Pension Board, will continue to exercise a great deal of care and diligence in shaping the 

future of the Pension Fund.   
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