
 

 

  

EMPLOYEES' RETIREMENT SYSTEM OF THE COUNTY OF MILWAUKEE 
MINUTES OF THE JUNE 16, 2021 PENSION BOARD MEETING 

1. Call to Order 

The Chair called the meeting to order at 8:35 a.m.  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. 

2. Roll Call 

Members Present 

Fernando Aniban (for items 3-13) 
Nicole Best  
Elena LaMendola 
Ronald Nelson (Vice Chair)  
Himanshu Parikh 
David Robles (Chair) 

 

Members Excused 

Jeffrey Gollner 
 

 
  
 
 
 

Others Present  

Erika Bronikowski, Director - Retirement Plan Services 
Tina Lausier, Fiscal Officer - Retirement Plan Services 
Turkessa McCoy, Retirement Plan Services 
Natasha Ford, Retirement Plan Services 
Paul Grant - Office of the Comptroller 
Jennifer Folliard, Director of Audits – Office of the Comptroller 
Dan Laurila, Operating Budget Manager – Milwaukee County 
Judd Taback, Assistant Corporation Counsel 
Melinda Lawrence, Assistant Corporation Counsel 
Stephanie Sasscer, Paralegal - Office of Corporation Counsel  
Brian Cooley, Intern – Office of Corporation Counsel 
Jessica Culotti, Reinhart Boerner Van Deuren s.c. 
Christopher Caparelli, Marquette Associates, Inc.  
Lauren Albanese, Financial Investment News 
Fran McLaughlin, ERS Retiree 
Etienne Mikek, ERS Retiree 
 

3. Chairperson's Report 

(a) Report 

The Chair called the June 16, 2021 Pension Board meeting to order.  He noted 
that the Board is facing three vacancies, which has impacted the operation of the 
Committees.  The Chair stated he will be contacting the individuals responsible 
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for appointing members to the Board and see if some of the vacancies can be 
filled before the September Board meeting.   

(b) Recognition of Service – Trustee LaValle Morgan 

The Chair stated he wished to recognize the service of Trustee LaValle Morgan 
whose term ended in May.  The Chair offered a resolution recognizing the service 
of Mr. Morgan, which reads as follows: 

WHEREAS, Trustee LaValle Morgan has served the 
community, the employees, and retirees of Milwaukee 
County as a Trustee of the Milwaukee County Pension 
Board from May 31, 2018 until May 30, 2021; 

WHEREAS, Trustee LaValle Morgan has provided 
outstanding service, leadership, and dedication to the 
citizens of Milwaukee County with his service, time, effort 
and expertise;  

WHEREAS, his service and expertise has led to 
accomplishments that are invaluable to the Milwaukee 
County Employees’ Retirement System.   

BE IT RESOLVED, that on this 16th day of June, 2021 the 
Milwaukee County Pension Board does hereby express the  
gratitude of the Milwaukee County Pension Board to 
Trustee LaValle Morgan for his commitment to the 
Milwaukee County Employees’ Retirement System, for his 
dedicated service on the Pension Board and diligent 
representation of the interests of the Milwaukee County 
employees, retirees and citizens.   

The Pension Board unanimously voted by voice vote to approve the 
resolution recognizing Trustee LaValle Morgan’s extraordinary service.  
Motion by the Chair, seconded by Mr. Aniban.   

Mr. Nelson joined the meeting.            

4. Minutes 

(a) Meeting Minutes – May 19, 2021  

The Chair stated the minutes of the May Pension Board meeting have been 
distributed and called for any comments, questions, additions or corrections.  
Seeing none, the Chair stated he would entertain a motion to approve the May 
minutes.  
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The Pension Board unanimously voted by voice vote to approve the minutes 
of the May 19, 2021 Pension Board meeting.  Motion by Ms. Best, seconded 
by Mr. Aniban.                            

5. Investment Report 

(a) Monthly Update 

The Chair took the agenda out of order to allow Marquette Associates to present 
their report.  The Chair welcomed Mr. Caparelli from Marquette Associates and 
asked him to present his report.   

Mr. Caparelli started by reviewing the Market Tracker.  He explained May was a 
good month.  The momentum that was present at the end of 2020 and early 2021 
is beginning to slow a bit, which is not surprising.  Mr. Caparelli stated that year-
to-date returns for U.S. Equity still look good, 12.6% for the S&P 500.  Non-U.S. 
Equity is behind a little bit, but still positive, with the EAFE Index up 10.1%.   

Mr. Caparelli next stated that value continues to outperform growth. In May, 
Large Cap Value was up 2.3% whereas Large Cap Growth was down 1.4%.  
Year-to-date this trend is visible across Large, Mid and Small Cap with value 
quite a bit ahead of growth.  Mr. Caparelli noted that in the trailing 10-year 
numbers, growth still has a pretty significant lead due to some of the large tech 
companies that drove that side of the market.   

Mr. Caparelli then reviewed the bond market.  He stated the 10-year treasury 
continues to stay at approximately 1.5% to 1.6%.  In looking at the yield curve, 
this is a pretty significant increase from a year ago.  Returns for May for the 
Aggregate Index were up .3% year-to-date with a negative 2.3% year-to-date.  
Mr. Caparelli explained that the biggest news at the moment is about inflation.  
He stated it is hard not to see inflation across the markets, which is likely to have 
a negative impact on some areas of the ERS Portfolio.  Mr. Caparelli noted there 
are some areas that are inflation protected, including Infrastructure.  He stated this 
is uncharted territory because there has not been a pandemic like this in over 100 
years.  Mr. Caparelli called for any questions on the Market Tracker and seeing 
none, stated he would continue on to the Flash Report.   

Mr. Caparelli began by noting that ERS has two managers that are currently 
flagged.  The first is UBS, a Real Estate manager, which is in the termination 
phase.  Mr. Caparelli explained while a full redemption has been requested, it will 
take a while for that request to be paid out, likely a couple of years.  The second 
manager who is flagged is QMA.  Mr. Caparelli stated their performance is fine, 
and they have had a strong 2021 so far, but they are on alert due to professional 
turnover.  He explained QMA had a handful of individuals leave, and they are 
expecting a handful more to leave later this year.  Mr. Caparelli noted that as the 
Board previously discussed, this is not necessarily a significant issue, but when 
this many individuals leave, its worth putting the manager on alert.  QMA will be 
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presenting to the Investment Committee in the fall, so the Committee will have an 
update on that issue.     

Mr. Caparelli continued by reviewing the ERS Portfolio.  At the end of the May, 
the total Fund was valued at $1.838 billion.  Mr. Caparelli explained that while 
the Fund had investment gains, those were largely offset by the cash flow.  He 
noted that Marquette updated the Policy targets to reflect the new Portfolio lineup 
recently adopted by the Board.  These changes include increasing U.S. Equity to 
26%.  One piece that is outstanding is Boston Partners in Large Cap Value.  Mr. 
Caparelli explained their target decreased from 6.5% to 3.5%.  This means ERS 
has approximately $50 million to redeem from Boston Partners, $10 million of 
which is already in process and being moved over to the Russell 3000.  Mr. 
Caparelli reminded the Board that it approved redeeming the $50 million in 
smaller portions rather than one large liquidation to reduce market exposure.  
Some additional changes include increasing the target for Defensive Equity to 6% 
and adding another manager in the next several months.  Mr. Caparelli stated the 
Board will address the Private Debt manager first.  In Real Estate, the target 
decreased from 10% to 5%, and there is now some overweight in that asset class.  
Mr. Caparelli explained there is a $30 million redemption in place with Morgan 
Stanley, which will also be paid out over time, likely by the end of the third 
quarter.   

Mr. Caparelli next reviewed updates on Private Equity.  He noted there is a 
placeholder for the new Private Debt allocation, and as the Board discussed 
previously, it will take a little while to go through the RFP process, select a 
manager and get that manager funded.  In the new allocation, Private Equity has a 
target of 11%, up from 10%.  Currently, Private Equity is at 14.6% at the moment, 
which is a little overweight.  Mr. Caparelli noted that over the last few months, 
there have been some significant distributions from older funds.     

Mr. Caparelli continued by reviewing the cashflow.  He stated the Fund was 
“treading water” in May with the cash flow eating up the investment returns.  
However, on a year-to-date basis, there has been significant growth.  Similarly, 
the 1-, 3- and 5-year returns also look good.   

Mr. Caparelli then reviewed the Fund composites and individual managers.  He 
stated year-to-date, the total Fund is up 6.9% and one-year trailing is 26.7%.  In 
reviewing the different Fund composites, U.S. Equity is still strong at 17.7% year-
to-date and International Equity is a little behind but still positive at 11.6%.  Mr. 
Caparelli stated the more illiquid portions of the Fund have lower returns, but the 
only negative number is in Fixed Income at negative 1.8%.  He explained this is 
expected as a result of the rising interest rates.   

Mr. Caparelli continued by highlighting a few of the managers. He stated Galliard 
continues to do a nice job in a down market for their asset class with the 
benchmark down 2.3% and Galliard only down 1.6% year-to-date.  Within U.S. 
Equities, ERS has two active managers who are both on the value side.  Boston 
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Partners has done a great job beating the benchmark year-to-date 23.4% compared 
to 18.4%.  Silvercrest has not done as well in the past year, underperforming the 
benchmark 18.8% compared to 27.5% year-to-date.  Mr. Caparelli clarified that 
Silvercrest’s underperformance has been more recent, over the last year.  Their 
long-term numbers continue to be good.  QMA is the one non-U.S. based active 
manager remaining in the Fund.  Mr. Caparelli stated QMA’s numbers nine 
months ago were not great, but they have had a decent 2021 thus far, up 18.3% 
versus the 17% benchmark.  In the alternative asset classes, Mr. Caparelli stated 
Parametric has outperformed ABS this year, but noted their numbers long-term 
are fairly similar.  In Real Estate, Mr. Caparelli stated he expects the managers to 
have a decent second quarter.  He noted office space may continue to struggle a 
bit but the managers are expecting 4%-6% this year.  For Infrastructure, no 
reporting occurred in May, but there is likely to be an update in July.  Mr. 
Caparelli then called for questions.   

In response to a question from Mr. Aniban, Mr. Caparelli stated that the actuarial 
assumed rate of return is a long-term target but the goal is to hit the target each 
year.  In reality, some years the Fund will outperform and others it will 
underperform, depending on the market.  For 2021, Mr. Caparelli stated the Fund 
is ahead of pace, but a lot can happen in the second six months of the year.  In 
looking at the 7-and 10-year returns, the average is above 8%.  However, these 
last 10-year numbers may be better than what can be expected for the next 10-
years.    

The Vice Chair commented that ERS’ assumed rate of return is currently 7.5%, 
and in monitoring the actions of other public pension funds, ERS’ rate is likely a 
bit on the high end.  He noted that while not an urgent issue, it is something the 
Investment Committee will be reviewing and addressing in the next year or so.  
Mr. Caparelli agreed and stated in looking at the studies performed last year, 7.5% 
is still reasonable, but anything much higher than that will be difficult to achieve.  
He noted the actuaries do smooth out the investment returns because the Fund 
will be exposed to the equity markets, which have some amount of volatility no 
matter what.   

6. Appeals and Rules Committee – May 6, 2021 

The Chair stated the next items on the agenda are for the Board to review the 
appeals that were heard by the Appeals and Rules Committee at its May meeting.  
He noted the Board received copies of the Committee’s recommendations along 
with comments submitted by the appellants.  The Chair then stated the Board 
would hear from any of the appellants that had joined the meeting.  The Chair 
noted Ms. McLaughlin had joined the meeting, but none of the other appellants 
had appeared.   

(a) F. McLaughlin 
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The Chair welcomed Ms. McLaughlin to the meeting.  He stated this is her 
opportunity to present any comments related to the Committee’s recommendation 
on her appeal.   The Chair noted if there is any information that Ms. McLaughlin 
would prefer to present in closed session due to its confidential nature, the Board 
could adjourn into closed session to discuss that information.   Ms. McLaughlin 
thanked the Chair and stated she received the letter indicating that the Committee 
had recommended approval of her appeal.  She thanked the Committee for that 
recommendation.  She explained that she is requesting that her deferred vested 
pension start in December instead of January.  Ms. McLaughlin stated that the 
delays in her receiving and submitting her retirement paper work to RPS can be 
attributed to COVID-19 and the fact that staff was working remotely and she 
could not appear in the office in person.  The Chair thanked Ms. Laughlin for her 
comments and called for questions.  Seeing none, the Chair stated that the Board 
would discuss all the appeals in closed session and then vote in open session.  He 
stated the Board’s decision will be communicated to her through counsel.     

(b) J. Keegan 

Mr. Keegan did not attend the meeting. 

(c) L. May 

Ms. May did not attend the meeting. 

(d) E. Mikek 

Mr. Mikek had technical difficulties joining the meeting but the Chair did provide 
comments to him later in the meeting. 

7. Actuarial, Audit and Risk Committee – June 9, 2021 

(a) Committee Report 

The Chair asked Mr. Aniban to present the Committee report.  Mr. Aniban stated 
the Committee discussed a change in the litigation reporting procedures.  The 
litigation report used to be a standing agenda item for the Audit Committee, but 
because the report is also presented to the Pension Board, unless there is a major 
or urgent item, the Committee determined the report could go straight to the 
Pension Board.  Outside of that change, Mr. Aniban stated that the minutes reflect 
the Committee’s discussions.   

The Chair commented that the Committee discussed that if there were action 
items related to litigation, those could go to the Committee for review and 
recommendations to the Board, but outside of that, the litigation report is an 
informational report that is always given at the Board level.  

(b) Review of Annual Report Draft 
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The Chair asked Ms. Lausier to present the draft Annual Report.  Ms. Lausier 
noted at the outset that as the Chair had mentioned, this is a draft of the 2020 ERS 
Annual Report.  She stated there have not been any adjustments to the 2020 
financial statements that were provided to the Pension Board at the May meeting.  
Ms. Lausier explained that there is one Private Equity manager that has not 
provided its audited financial statements to ERS.  She stated ERS is hopeful they 
will receive BPEA’s audited statement in the next week, but Baker Tilly needs 
that statement before it can approve the final audit.  Ms. Lausier commented that 
ERS is working with Baker Tilly to change the year-end process to allow 
estimates to be used instead of having to wait for managers to provide audited 
statements.  This change will require a little more work from RPS, but they will 
iron out the process for next year.   

Ms. Lausier continued by providing some comments on the draft Report.  She 
noted pages 2 and 3 are currently blank.  She stated Baker Tilly will insert the 
audit opinion letter on those pages once finalized.  Ms. Lausier noted that Baker 
Tilly will also review the attorney letters from Reinhart and the Office of 
Corporation Counsel, which need to be prepared within 10 days of Baker Tilly 
issuing their letter.   

Ms. Lausier next explained that pages 4 and 5 include management's discussion 
and analysis.  This section also provides the financial highlights and summary of 
the comparative financial statements.  Ms. Lausier stated page 14 includes the fair 
value measurements, which are required by the Governmental Accounting 
Standards Board (“GASB”).  She noted this page has a section related to Private 
Equity that shows the unfunded commitments as of December 31, 2020, which 
has been a topic asked about by the Board in the past.  Page 23 shows the net 
pension liability, which comes from the actuary report.  This page shows the 
liability for both ERS and OBRA as well as the funded percentage as of 2020 and 
2019.  Ms. Lausier clarified that page 25 is blank because it is the place where 
subsequent events are noted as of the date Baker Tilly issues their opinion letter.  
Pages 26 to 29 include the schedule of changes in the net pension liability and 
related ratios for both ERS and OBRA.  Ms. Lausier explained that this gives a 
good overview of what has happened with the pension liability and fiduciary net 
position over the last seven years.  On page 35, the Report reviews members’ 
statistical information, which is mainly informational.  Ms. Lausier then called for 
questions and seeing none, asked Ms. Bronikowski to explain how the approval 
process for the Annual Report will work this year.  

Ms. Bronikowski stated that her preference and recommendation is that the Board 
delegate final approval of the Annual Report to the Chair and Vice Chair.  She 
explained that the Board cannot approve the Report today because it is not yet 
finalized and it needs to be completed and approved before the Board’s next 
meeting in September.  Alternatively, Ms. Bronikowski noted the Board could 
convene a special meeting to review the final Report and approve it at that 
meeting.  After some additional discussion, Ms. Best stated she would support a 
motion that delegates the approval of the 2020 Annual Report to the Chair and 
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Vice Chair subject to the understanding that if there were changes in the opinion, 
it would come back before the Board.  Mr. Parikh offered a friendly amendment 
in that he would request that a copy of the final Report be sent to the full Board 48 
hours before the Chair and Vice Chair provide final approval to allow the Board 
to provide any questions or comments.  Ms. Best agreed with that amendment.   

The Pension Board unanimously voted to delegate approval authority for the 
2020 Annual Report to the Chair and Vice Chair with the understanding 
that if there is a change in Baker Tilly’s opinion or other significant changes, 
it would come back before the Board and that the final Annual Report be 
provided to the Board at least 48 hours before the Chair’s and Vice Chair’s 
approval to allow for comments and questions.  Motion by Ms. Best, 
seconded by Mr. Aniban.  Ms. LaMendola was not present for the vote.       

(c) Suspending Disability Retirement Benefits Pursuant to Rule 1010(c) 

The Chair asked Ms. Bronikowski to present this agenda item.  Ms. Bronikowski 
stated this item is with regard to a request from RPS to temporarily suspend 
benefits for accidental disability retirement pensioners who do not comply with 
Rule 1010.  Ms. Bronikowski explained that each year, individuals who are 
receiving accidental disability retirement benefits are required to report to RPS 
any earned income they have outside of their disability retirement pensions.  She 
stated the Ordinances and Rules include limitations on the amount of income 
accidental disability pensioners can earn outside of their pensions.  Rule 1010(c) 
allows the Board to suspend benefits for the individuals who have not responded 
by June 1.    

Ms. Bronikowski explained this year, seven individuals have not complied with 
the request.  She noted RPS has sent two separate notices requesting the 
information.  Ms. Bronikowski stated she is now asking the Board to authorize 
RPS to suspend these individuals’ benefits until they provide the requested 
information.  She clarified that once they provide the information, their payments 
will resume and they will receive any payments they missed.  Ms. Bronikowski 
further explained that it is not unusual to have a handful of individuals who do not 
respond, but generally, once their payments are suspended, they submit the 
information quickly.  

In response to a question from Ms. Best, Ms. Bronikowski stated this is a routine 
request that RPS makes each year.  The Chair clarified that RPS on its own cannot 
suspend these benefits.  Instead, under Rule 1010, if members do not provide the 
earned income information as they are required to do, RPS must come to the 
Board and ask for approval to temporarily suspend these benefits until the 
information is provided.     

The Pension Board unanimously voted to authorize RPS to suspend, as of the 
July payments, the disability benefits of any members receiving accidental 
disability retirement pensions who have failed to provide the information 
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required by Rule 1010.  Motion by Mr. Aniban, seconded by Ms. Best.  Ms. 
LaMendola was not present for the vote.  

The Vice Chair then moved that the Pension Board adjourn into closed session under 
Wisconsin Statute section 19.85(1)(e) with regard to items 8-10 for deliberating or 
negotiating the purchase of public property, to invest in public funds or conducting other 
specific public business whenever competitive or bargaining reasons require a closed 
session and that the Board adjourn into closed session under the provisions of section 
19.85(1)(g) with regard to items 11-13(a) for the purpose of the Board receiving oral or 
written advice from legal counsel concerning strategy to be adopted with respect to 
pending or possible litigation.  At the conclusion of the closed session, the Board may 
reconvene in open session to take whatever actions it may deem necessary concerning 
these matters. 

The Pension Board agreed by a roll call vote of 6-0 to enter into closed session to 
discuss items 8 through 13(a).  Motion by the Vice Chair, seconded by Mr. Aniban. 

8. Private Debt Request for Proposal 

The Pension Board discussed this item in closed session.  

9. Actuarial, Audit and Risk Committee Closed Session Items 

(a) Co-Development Contract Extension 

The Pension Board discussed this item in closed session.  

(b) Actuarial Services Contract Extension 

The Pension Board discussed this item in closed session.  

10. Investment Consultant Contract 

 The Pension Board discussed this item in closed session.  

11. Appeals and Rules Committee Closed Session Items 

(a) J. Keegan Appeal 

The Pension Board discussed this item in closed session.  

(b) F. McLaughlin Appeal 

The Pension Board discussed this item in closed session.  

(c) L. May Appeal 

The Pension Board discussed this item in closed session.  
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(d) E. Mikek Appeal 

The Pension Board discussed this item in closed session.  

12. Pension Board Rule 1049 Review 

 The Pension Board discussed this item in closed session.  

13. Counsel Report 

(a) Litigation Update 

The Pension Board discussed this item in closed session and took no action 
upon returning to open session.  

The Pension Board agreed by a roll call vote of 6-0 to return to open session.   

After returning to open session, the Pension Board had the following discussions and 
made the following motions. 

(a) Private Debt Request for Proposal 

The Chair stated that the Board reviewed a proposal for a draft RFP for a 
Private Debt manager.  The Board has requested that Marquette modify a few 
provisions in the RFP.  The Chair explained one modification relates to the term 
of the contract and the other with regard to diversity.  Marquette has received 
the details of these requests in closed session.     

The Pension Board voted 6-0 to direct Marquette Associates to proceed 
with the Private Debt Request for Proposal subject to the edits discussed by 
the Board in closed session.  Motion by Ms. Best, seconded by Mr. Aniban.         

(b) Co-Development Contract Extension 

The Chair stated this item relates to a proposal to extend ERS’ contract with the 
Joxel Group for one year through December 31, 2022.  The Chair stated the 
Board has the option to extend this contract or issue an RFP for the services.  
RPS has recommended that the Board extend the contract because 2022 will be 
a transition year as ERS moves from the V3 pension system to the V10 system.  
Joxel’s role will be changing once the V10 system is in place.     

The Pension Board voted 6-0 to authorize the Chair to execute the one-year 
contract extension for the Joxel Group.  Motion by Mr. Aniban, seconded 
by Mr. Parikh. 

(c) Investment Consultant Contract 

The Chair stated that the Board previously selected Marquette Associates as its 
investment consultant after a RFP process.  He explained that the Board has 
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now been presented with the contract.  The Chair noted that there will be one 
change to the contract to reflect the insurance provisions that were agreed to as 
part of the RFP.   

In response to a question from the Vice Chair, Ms. Culotti stated the Trustees 
who served on the RFP Evaluation Committee could vote on this contract 
because the Board previously made the decision to engage Marquette.  She 
explained this is a separate vote on the provisions of the contract.  

 The Pension Board voted 5-0-1 with Ms. Best abstaining to authorize the 
Chair to execute the contract with Marquette Associates subject to the 
change reflecting the insurance provisions in the RFP.  Motion by Mr. 
Aniban, seconded by Mr. Parikh. 

(d) Actuarial Services Contract Extension 

The Chair stated this item relates to a proposal to extend ERS’ contract with 
Segal.  He explained Segal has been providing actuarial services for ERS for a 
few years and this extension would go through December 31, 2022.  The Board 
will then issue an RFP for these services.  The Chair noted that one of the 
reasons for the recommendation to extend Segal’s contract for an additional 
year is the experience study that Segal will be conducting in 2022.  Segal’s 
familiarity with ERS will be helpful in conducting this study.       

The Pension Board voted 6-0 to authorize the Chair to execute the one-year 
contract extension for Segal.  Motion by Mr. Aniban, seconded by Ms. Best. 

(e)  J. Keegan Appeal 

The Chair stated the Appeals and Rules Committee recommended that the 
Board approve Mr. Keegan’s and Ms. McLaughlin’s appeals subject to the 
Board’s adoption of amendments to Rule 1049.  The Chair explained that 
COVID-19 impacted members’ ability to timely receive and submit their 
deferred vested paper work, which is required to commence their benefits. 

In response to a question from Mr. Parikh, the Chair stated that if the Board 
does not adopt amendments to Rule 1049, Mr. Keegan’s appeal would not be 
approved and would come back before the Board.  The Chair noted if the Board 
adopts the amendments to the Rule, the amendments will apply uniformly to 
similarly situated members.  The Chair further noted the time extensions in the 
amendment would sunset after 2021.    

The Pension Board voted 6-0 to approve Mr. Keegan’s appeal subject to 
the adoption of amendments to Rule 1049.  Motion by Ms. Best, seconded 
by the Chair. 

(f) F. McLaughlin Appeal 
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The Pension Board voted 6-0 to approve Ms. McLaughlin’s appeal subject 
to the adoption of amendments to Rule 1049.  Motion by the Chair, 
seconded by Ms. Best. 

(g) L. May Appeal 

The Chair stated Ms. May requested that she be allowed to change her form of 
benefit from a 10-year certain to the maximum form.  Her request is coming 
after the 10-year certain period has ended.    

The Pension Board voted 6-0 to approve the Appeals and Rules 
Committee’s recommendation to deny Ms. May’s appeal, adopting a 
written decision to be finalized by counsel, approved by the Chair and 
provided to Ms. May. Motion by Mr. Parikh, seconded by the Chair.    

(h) E. Mikek Appeal 

The Chair stated Mr. Mikek has tried to join the meeting but has been unable to 
do so due to technical difficulties.  Mr. Mikek requested that the Board call him.  
The Chair stated the Board is declining this request because Mr. Mikek was 
provided with the information to join the meeting via computer and telephone 
and others have been able to join without issue.  Additionally, the Chair 
explained that Mr. Mikek appeared before the Appeals and Rules Committee to 
present his appeal.  Mr. Mikek further provided written comments related to the 
Committee’s recommendation, which the Board has received and reviewed.  
The Chair stated Mr. Mikek has had ample opportunity to provide information 
regarding his appeal.       

The Pension Board voted 6-0 to approve the Appeals and Rules 
Committee’s recommendation to deny Mr. Mikek’s appeal, adopting a 
written decision to be finalized by counsel, approved by the Chair and 
provided to Mr. Mikek.  Motion by the Vice Chair, seconded by Mr. 
Aniban.    

(i) Pension Board Rule 1049 Review 

The Chair explained that the Board reviewed a proposed rule amendment that 
would temporarily extend the time period within which a member may submit 
his or her retirement paper work and timely commence his or her deferred 
vested benefits.  This is due to the effect that COVID-19 has had on the ability 
for members to appear in-person at the RPS office as well as the ability for 
members to receive and submit their paper work in a timely manner.  The Chair 
stated that the Board has been advised that there are a number of members who 
would be affected by this Rule change and a fiscal note is required before the 
Board can vote on the amendments.  Once the fiscal note has been received, it 
can come back before the Board.  
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The Pension Board voted 6-0 to refer the amendments to Rule 1049 to the  
Appeals and Rules Committee for consideration and review of the 
appropriate fiscal note.  Motion by Mr. Aniban, seconded by the Chair.    

Mr. Aniban left the meeting.  

14. Administrative Matters 

(a) Conference Attendance for Assistant Corporation Counsel:  NAPPA (National 
Association of Public Pension Attorneys) Annual Legal Education Conference 

The Chair took the agenda out of order to ask the Board to consider conference 
attendance for Mr. Taback.  Mr. Taback stated this is a request for funding to 
allow him to attend the NAPPA conference.  He noted that Ms. Culotti will be 
presenting at the conference and the material is all aimed towards public pension 
attorneys.  Mr. Taback explained that attendance at this conference will assist him 
in his duties as counsel to ERS and the Board.   

The Chair stated that in reviewing the agenda, this would be a good conference 
for Mr. Taback to attend as part of his role as Board counsel, especially as Ms. 
Culotti is presenting.  The Chair noted Mr. Taback could present the Board with 
any issues or items that could be of interest to the Board.  Ms. Culotti clarified 
that the Board has approved similar requests in the past and confirmed that this is 
one of the best conferences for public pension attorneys. The Chair commented 
that this conference is virtual so the expense would only be for the conference fee.  

The Pension Board voted 5-0 to approve the payment of the conference fee to 
allow Mr. Taback to attend the 2021 NAPPA Annual Conference.  Motion by 
the Chair, seconded by Mr. Parikh. 

15. RPS Reports 

(a) RPS Director Report 

Ms. Bronikowski began her report with an update on the RPS team.  She stated 
they continue to work a hybrid schedule with a few staff members in the office 
each day.  The County is continuing to discuss reopening plans and working on 
a telework policy, which should provide additional guidance.   

Ms. Bronikowski continued by stating the RPS team has two vacancies that they 
have permission to fill.  One position is for a retirement analyst, and the second 
is for a senior compliance and research analyst.  Ms. Bronikowski explained 
that RPS is waiting for a list of candidates for the retirement analyst, and she 
expects they will be interviewing before the end of June.  For the senior analyst 
position, the job posting is up and will close next week.  Ms. Bronikowski stated 
she is aiming to have interviews in mid-July and have both positions filled by 
August.  She explained that with those positions filled, RPS will be at full 
capacity for its retirement analysts.   
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Ms. Bronikowski next reviewed the projects RPS is currently working on.  She 
stated the V3 upgrade is a significant undertaking.  Currently, the subject matter 
experts are finalizing their review of the workflows to be built into the V10 
system.  Then Vitech will have further work to do, but Ms. Bronikowski hopes 
towards the end of the year, RPS will be at the demonstration and testing phase.  
Ms. Bronikowski noted she is planning on providing detailed project updates to 
the Board at least quarterly starting at the September meeting.  Ms. Bronikowski 
stated the other in-process projects are the annual ERS pension statement 
mailing, which will be completed at the end of the month.  On top of that, RPS 
is working on the annual OBRA mailing, which consists of sending letters to 
OBRA members who are eligible to receive lump sum cashouts.   

Ms. Bronikowski then stated that RPS is proceeding with implementation of a 
new call routing software.  She noted RPS has received permission from the  
County's IT department to install and implement the automatic call distribution 
software on Monday.  Ms. Bronikowski explained the RPS staff will go through 
training and have some of the software experts on site to help as the staff is 
learning the new software.  The software will be installed for everyone who 
answers member calls, and the software will more intelligently route calls 
across staff members.  The software will also ensure that there is someone 
available to answer any calls that come in.  Ms. Bronikowski explained this 
software will also increase RPS’ capacity to report on the substance of calls, and 
after the V10 implementation, RPS will explore whether this software can work 
with V10 to provide additional customer service features.   

Ms. Bronikowski concluded her report with an update on the staff.  She stated 
everyone is in good spirits and enjoying the summer.  Ms. Bronikowski noted 
that summer is usually a bit slower, so RPS is hoping to make significant 
process on filing and expediting calculations.  

The Chair commented that one item that arose from the auditor’s report was the 
fact that RPS previously had access to payroll information in order to verify the 
information within the V3 system.  He explained his understanding that as a 
consequence of payroll’s new system, RPS no longer has the same access to the 
payroll information.  The Chair requested that if this is not addressed by the 
County, Ms. Bronikowski bring this to the Board’s attention because it affects 
the Board.  He noted that if RPS cannot verify information and catch 
inconsistent information, it will lead to overpayment and underpayment errors.  
Ms. Bronikowski stated this has been a regular topic of discussion between 
RPS, the Chief Human Resources Officer and the Chief of Staff.  She stated she 
will keep the Board updated with regard to this issue.     

(b) Retirements Processed 

The Chair asked Ms. Bronikowski to present the Retirements Processed Report.  
Ms. Bronikowski stated that for May, there were 19 retirements.  Six of these 
retirements were deferred, and 13 were active members.  Of the active 
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retirements, 5 members elected backDROPs.  One backDROP was under 
$100,000, one was over $500,000 and three were between $100,000 and 
$300,000.  Ms. Bronikowski asked if there were questions and seeing none 
stated this concluded her report.   

(c) Fiscal Reports 

The Chair asked Ms. Lausier to present the Fiscal Reports.  Ms. Lausier stated 
she provided the Board with Portfolio Activity Report for May, the Funds 
Approved Report, the first quarter of 2021 Financial Statements for ERS and 
OBRA and the first quarter 2021 Budget versus Actual.   

Ms. Lausier stated that per the Marquette Flash Report, the net Plan assets held 
in trust as of May 31, 2021 are $1.84 billion.  She noted Fund had an overall 
decrease of $1.3 million over the period between April 30th and May 31st.  Ms. 
Lausier explained the decrease was due to Private Equity distributions.  Ms. 
Lausier stated that it was not necessary to raise funds to meet ERS’ May 
disbursement needs.   

Ms. Lausier next reviewed the Portfolio Activity Report.  She stated that the 
Report shows a large loss and a large gain.  Ms. Lausier explained that this is 
primarily due to the transfer from Northern Trust S&P 400 and Northern Trust 
S&P 500 to the Northern Trust Russell 3000 account.   

Ms. Lausier next reviewed the distributions and capital calls in May.  She stated 
ERS received 6 distributions in May totaling approximately $11.2 million.  Ms. 
Lausier noted these were all from ERS’ Private Equity funds.  She stated ERS 
had one capital call that was received in the amount of $974,000 from Barings 
Emerging Generation Fund.   

On the Fund's Approved Reports, Ms. Lausier noted the information provided is 
with regard to the first half of 2021.  She explained that at the December 2020 
Pension Board meeting, $109 million was approved for estimated first half of 
2021 disbursement needs.  Along with the $2 million surplus from the fourth 
quarter of 2020, ERS had $111 million available.  Ms. Lausier stated $18 
million was required for January, $17.5 million was required for February, 
$19 million was required for March, $17 million for April, $18.5 million was 
required for May, and it is anticipated $18 million will be needed in June.  Ms. 
Lausier noted that at the May 2021 meeting, the Board approved $107 million 
for the second half of 2021 disbursement needs.  Along with the $3 million 
surplus, ERS will have $110 million available for the second half of 2021 
disbursement needs.  

Ms. Lausier continued by discussing the ERS financial statements.  She noted 
that the employer contributions from Milwaukee County are generally not made 
until the second half of the year.  She explained those payments generally occur 
June, September and December of each year.   
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Ms. Lausier next reviewed the Budget versus Actual.  She noted the 
administrative expenses that are paid by the County were moved to a separate 
section at the bottom of the report.  Those expenses are now separate from the 
expenses that are paid directly from ERS.  Ms. Lausier also commented that the 
Insurance Services, Software Maintenance, and the Computer 
Hardware/Software expenses are all paid in full in the first quarter of the year, 
which is why they currently show negative variances.  Ms. Lausier called for 
questions and seeing none stated that concluded her report.  

16. E. Mikek 

The Chair stated Mr. Mikek joined the meeting but was unable to unmute himself.  
The Chair explained to Mr. Mikek that the Board has already considered and 
taken action on his appeal.  The Chair noted that Mr. Mikek presented 
information on his appeal at the Committee meeting and the Board received and 
reviewed Mr. Mikek’s written comments on the Committee’s recommendation.  
The Chair explained that after considering all of the information, the Board voted 
to deny Mr. Mikek’s appeal.  He explained that Mr. Mikek will receive a written 
decision, but he noted that the Board is obligated to comply with the Ordinances 
and Rules in administering ERS benefits.  The Chair stated the Board has a great 
deal of empathy for Mr. Mikek’s current situation and the medical emergency and 
ongoing medical issues he is dealing with, but in short, the Board does not have 
the authority to retroactively grant benefits outside of the Ordinances and Rules in 
a non-uniform manner.  The Chair noted that counsel would send Mr. Mikek the 
final written decision of the Board.     

17. Adjournment 

The meeting adjourned at 11:23 a.m. 

Submitted by Erika Bronikowski, 
Secretary of the Pension Board 


