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Milwaukee County Employees’ Retirement System Pension Board 

May 10, 2022 Investment Committee Meeting 
MINUTES 

 
 

 
Call to Order 
Investment Committee Chairperson Ron Nelson called the Investment Committee to order at 10:03 a.m. 
on Tuesday, May 10, 2022. The meeting was held virtually due to Milwaukee County’s and the City of 
Milwaukee’s Stay Safe MKE initiative limiting gatherings in light of the COVID-19 pandemic. 
 

Committee Members Present: 
Nicole Best 
Ron Nelson 
Himanshu Parikh 
 
 
Other Pension Board Members Present: 
David Robles 
Jeremy Lucas 

Others Present: 
Brett Christenson, Marquette Associates Inc. 
Chris Caparelli, Marquette Associates Inc. 
Erika Bronikowski, Retirement Plan Services 
Annamarie Kirsanoff, Retirement Plan Services 
Stefanie Sasscer, Milwaukee County Office of 
Corporation Counsel 
Kola Olofinboba, Fairview 
Aakar Vachhani, Fairview 
Michele Chow-Tai, Fairview 

 
 
1. Topic: Chairperson’s Report 

 
Committee Chairperson Nelson offered initial comments by welcoming everyone to the meeting. He 
noted that there are a few informational agenda items and given the recent volatility in the economy, 
the information will be helpful to the Committee.  

 
2. Topic: Meeting Minutes – February 8, 2022  

A motion by Trustee Best, seconded by Trustee Nelson, was made to approve the February 8, 2022 
Investment Committee Meeting minutes. The motion passed unanimously. 
 

3. Topic: Investment Manager Update 
 

Mr. Caparelli explained that Fairview is one of the four private equity investment managers that the 
Pension Board made a commitment to in 2020. The other Private Equity managers were BPEA, 
Greenspring, and Barings. Fairview is in the process of raising another fund, Fund VI. Fairview will 
present an update on Fund V and share progress on Fund VI.  
 
Ms. Chow-Tai provided an overview of Fairview. 
 
Mr. Olofinboba added that their team is diverse in numerous ways: by gender, they are ethnically 
diverse, and they have a lot of cognitive diversity 
 
Mr. Vachhani explained that venture capital has become almost essential to institutional investors and 
that it consistently outperforms other asset classes. He added that it is important to be consistent in 
the deployment of venture capital and that the Fairview team has invested successfully over multiple 
market cycles.  
 
Mr. Olofinboba provided an overview of Fund VI. He noted it is the same team and same firm and is 
leveraging their existing network and relationships.  
 
In response to a question from Mr. Christenson, Mr. Olofinboba explained that the Fund VI has 
already closed $75 million and they’re aiming for $300 million.  
 
Chairperson Nelson asked what the impact of the recent economic volatility has been on managers 
they use.  
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Mr. Olofinboba explained that the private markets tend to follow public markets but are slower and 
they have seen some degree of correction. He noted that some of the best vintage year performance 
was  in 2008.  
 
Trustee Robles asked for Fairview’s thoughts on whether given the monetary policy, there will be an 
adverse effect on venture capital due to tightening monetary policy and increased interest rates.  
 
Mr. Vachhani explained that in a low interest rate environment, there was heightened interest in 
venture capital from nontraditional crossover investors and that this was primarily at the late stages in 
venture capital investing. With the market correcting and interest rates going up, those kinds of 
investors and their limited partners are finding they don’t have to take as much risk and they will pull 
back a little bit. He noted that best in class early stage funds haven’t been impacted. 

 
4. Topic: Market Update and Report on Plan Assets 

 
Mr. Caparelli reviewed the market tracker which included updated investment information through the 
end of March 2022. Equities were down about 5% and in April they were down much more. He noted 
that the trailing 12 months were still positive.  
 
Mr. Caparelli explained that the losses were concentrated in technology and consumer areas. He 
noted that the private market side of the Portfolio was holding up (real estate, private equity, 
infrastructure) and that traditional stocks and bonds had rough start in 2022. The Plan’s diversification 
to nontraditional investments is paying dividends this year.  
 
Mr. Christenson reviewed the flash report for April 2022. UBS is in termination and all other managers 
are in compliance. At the end of April, the Plan had $83 million in cash raised. $58 million went into 
Neuberger Berman. The Board hired Alliance Bernstein and Owl Rock in 2021 for $35 million 
investment each and those will be set up shortly.  
 
He noted that as a Private Equity investment is built over the years, the cashflow returned can be 
reinvested to keep that target. Marquette’s modelling suggests that the Board could invest $35 million 
per year right now.  
 
Today Marquette Associates is suggesting $25 million to BPEA and $10 million to Fairview.  
 

The Committee entered closed session under Section 19.85(1)(e), Wis. Stats., with regard to Item(s) 5 
through 7 for considering the investing of public funds, or conducting other specified public business, 
whenever competitive or bargaining reasons require a closed session. 

 
5. Topic: Private Equity Discussion 
 

The Committee discussed Item 5 in closed session. Upon returning to open session, a motion was 
made by Trustee Best, seconded by Trustee Parikh, to recommended to the Pension Board to 
commit $10 million to Fairview and $25 million to BPEA private equity funds. The Committee 
unanimously approved the motion.  
 

6. Topic: Divestment from Russian Assets 
 

The Committee discussed Item 6 in closed session. Upon returning to open session, no action was 
taken.   
 

7. Topic: Assumed Rate of Return 
 

The Committee discussed Item 7 in closed session. Upon returning to open session, no action was 
taken.   

 
8. Topic: Adjournment 

Meeting adjourned at 12:00 p.m. 
 
 


