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AGENDA 
 

REGULAR BOARD MEETING 
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION (MCERA) 

One McInnis Parkway, 1st Floor 
Retirement Board Chambers 

San Rafael, CA 

March 1, 2023 – 9:00 a.m. 

 

This meeting will be held at the address listed above and will be accessible via videoconference 
and conducted in accordance with Government Code section 54953 and 54954.2 through 
December 31, 2025.  Instructions for watching the meeting and/or providing public comment, as 
well as the links for access, are available on the Watch & Attend Meetings page of MCERA’s 
website. Please visit https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings for 
more information. 

The Board of Retirement encourages a respectful presentation of public views to the Board. The 
Board, staff and public are expected to be polite and courteous, and refrain from questioning the 
character or motives of others. Please help create an atmosphere of respect during Board 
meetings. 

CALL TO ORDER 

ROLL CALL 

CONSIDER ANY BOARD MEMBER REQUESTS TO TELECONFERENCE FOR 
“JUST CAUSE” OR “EMERGENCY,” AS SET FORTH ON THIS AGENDA BELOW 

MINUTES 
 
February 8, 2023 Board meeting 

A. OPEN TIME FOR PUBLIC EXPRESSION 
Note: The public may also address the Board regarding any agenda item when the Board 
considers the item. 

Open time for public expression, from three to five minutes per speaker, on items not on the 
Board Agenda. While members of the public are welcome to address the Board during this 
time on matters within the Board’s jurisdiction, except as otherwise permitted by the Ralph 
M. Brown Act (Government Code Sections 54950 et seq.), no deliberation or action may be 
taken by the Board concerning a non-agenda item. Members of the Board may (1) briefly 
respond to statements made or questions posed by persons addressing the Board, (2) ask a 
question for clarification, or (3) provide a reference to staff for factual information. 

  

https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings
https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings
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B. BOARD OF RETIREMENT MATTERS 
1. Administrator’s Report 

a. Administrator’s Update 

b. Staffing Update 

c. Facility Use Report 

d. Future Meetings 
− March 22, 2023 Finance and Risk Management Committee 
− March 29, 2023 Investment Committee 
− April 12, 2023 Board 

2. Ad Hoc Committee Report – Ad Hoc Education Committee 
a. Strategic Workshop Agenda (ACTION)) 

Consider and take possible action to approve agenda 

3. Trustee Comments 
a. Educational Training: Reports by Trustees and Staff 

b. Other Comments 

C. NEW BUSINESS 
1. Future Meetings 

Consider and discuss agenda items for future meetings 

D. OTHER INFORMATION 
1. Training Calendar (ACTION) 

E. CONSENT CALENDAR (ACTION) 

Note on Process: Items designated for information are appropriate for Board action if the Board 
wishes to take action. Any agenda item from a properly noticed Committee meeting held prior to 
this Board meeting may be considered by the Board. 

Note on Voting:  As provided by statute, the Alternate Safety Member votes in the absence of 
the Elected General or Safety Member, and in the absence of both the Retired and Alternate 
Retired Members.  The Alternate Retired Member votes in the absence of the Elected Retired 
Member.  If both Elected General Members, or the Safety Member and an Elected General 
Member, are absent, then the Elected Alternate Retired Member may vote in place of one absent 
Elected General Member. 

Note on Board Member requests to participate by teleconference under Government Code 
section 54953, subdiv. (f):  At least a quorum of the Board must be present together physically 
at the meeting to invoke this provision.  The provision is limited to “just cause” and 
“emergency” circumstances, as follows:   

“Just cause” is only: (1) a childcare or caregiving need of a child, parent, grandparent, 
grandchild, sibling, spouse or domestic partner that requires them to participate remotely; 
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(2) a contagious illness that prevents a member from attending in person; (3) a need 
related to a physical or mental disability, as defined; or (4) travel while on official 
business of MCERA or another state or local agency. A Board member invoking “just 
cause” must provide a general description of the circumstances relating to their need to 
appear remotely at a given meeting, and it may not be invoked by a Board member for 
more than two meetings in a calendar year.  

“Emergency circumstances” is only: “a physical or family medical emergency that 
prevents a member from attending in person.” The Board member invoking this provision 
must provide a general description of the basis for the request, which shall not require the 
member to disclose personal medical information.  Unlike with “just cause,” the Board 
must by majority vote affirm that an “emergency circumstance” situation exists. 

As to both of the above circumstances, the Board member “shall publicly disclose at the meeting 
before any action is taken whether any other individuals 18 years of age or older are present in 
the room at the remote location with the member and the general nature of the member’s 
relationship with any such individuals.”  Also, the Board member “shall participate through both 
audio and visual technology,” and thus be both audible and visible to those attending. Finally, no 
Board member may invoke these teleconference rules for more than three consecutive months or 
20 percent of the regular meetings of the Board. 

      

Agenda material is provided upon request. Requests may be submitted by email to 
MCERABoard@marincounty.org, or by phone at (415) 473-6147. 

MCERA is committed to assuring that its public meetings are accessible to persons with 
disabilities. If you are a person with a disability and require an accommodation to participate in a 
County program, service, or activity, requests may be made by calling (415) 473-4381 (Voice), 
Dial 711 for CA Relay, or by email at least five business days in advance of the event. We will 

do our best to fulfill requests received with less than five business days’ notice. Copies of 
documents are available in alternative formats upon request.  

The agenda is available on the Internet at http://www.mcera.org 

mailto:MCERABoard@marincounty.org
http://www.mcera.org/
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MINUTES 

REGULAR BOARD MEETING 
MARIN COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION (MCERA)

One McInnis Parkway, 1st Floor 
Retirement Board Chambers 

San Rafael, CA 

February 8, 2023 – 9:00 a.m. 

This meeting was held via videoconference pursuant to MCERA Board of Retirement Resolution 
2021/22-01, which invoked Government Code section 54953(e) for all MCERA Board and 
standing committee meetings through February 10, 2023.  The public was able to listen to and 
observe the meeting and provide comment through Zoom. 

CALL TO ORDER 

Chair Murphy called the meeting to order at 9:04 a.m. 

ROLL CALL 

PRESENT: Cooper, Gladstern, Klein, Martinovich, Murphy, Silberstein, Vasquez, Werby, 
Gullett (alternate safety) Jones (alternate retired), Shaw (ex officio alternate) 

ABSENT: None 

MINUTES 

It was M/S Silberstein/Werby to approve the January 11, 2023 Board Meeting Minutes as 
submitted.  The motion was approved by a vote of 9-0 as follows: 

AYES: Cooper, Gladstern, Gullett, Klein, Martinovich, Murphy, Silberstein, Vasquez, 
Werby 

NOES:  None 
ABSTAIN: None 
ABSENT: None 

It was M/S Silberstein/Gladstern to approve the January 18, 2023 Investment Committee 
Meeting Minutes as submitted.  The motion was approved by a vote of  9-0 as follows: 

AYES: Cooper, Gladstern, Gullett, Klein, Martinovich, Murphy, Silberstein, Vasquez, 
Werby 

NOES:  None 
ABSTAIN: None 
ABSENT: None 
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A. OPEN TIME FOR PUBLIC EXPRESSION 
Note: The public may also address the Board regarding any agenda item when the Board 
considers the item. 

Open time for public expression, from three to five minutes per speaker, on items not on the 
Board Agenda. While members of the public are welcome to address the Board during this 
time on matters within the Board’s jurisdiction, except as otherwise permitted by the Ralph 
M. Brown Act (Government Code Sections 54950 et seq.), no deliberation or action may be 
taken by the Board concerning a non-agenda item. Members of the Board may (1) briefly 
respond to statements made or questions posed by persons addressing the Board, (2) ask a 
question for clarification, or (3) provide a reference to staff for factual information. 

No members of the public provided comment. 

B. MATTERS OF GENERAL INTEREST 
1. Annual Cost of Living Adjustment (COLA) (ACTION) 

Retirement Administrator Jeff Wickman stated the Board’s action is to affirm the 
Actuary’s calculation of the annual Cost of Living Adjustment (COLA) for retirees as of 
April 1, 2022.  Mr. Wickman stated that the ability for a retiree to receive a Cost of Living 
Adjustment (COLA) is part of the benefit tier agreed to between the employers and their 
employees under Sections 31870, 31870.1 or 31874.2 of the County Employees 
Retirement Law of 1937 (CERL).  

Graham Schmidt, Actuary with Cheiron, stated the COLA is calculated by averaging the 
prior two calendar year increases in the Consumer Price Index (CPI) for the San 
Francisco-Oakland-Hayward area.  This annual increase in the CPI was 5.62%, which is 
rounded to the nearest half percent to 5.5% in accordance with the CERL.  As a result, 
each of the different tiers will receive their maximum COLA, with any overage banked for 
future use.  Trustee Cooper asked if the COLA is funded to the maximum for each tier.  
Mr. Schmidt replied funding the COLA is not based on the maximum COLA, but the 
assumed growth rate of the COLA over the long term, which is less than the capped 
amounts of 2%, 3%, and 4%.  Mr. Schmidt added that over the past ten years, all groups 
have not been receiving the maximum COLA.  He also explained that the funding process 
provides that if the COLA is higher than the assumed rate, the resulting increase in the 
liability will be included in future contribution rates.  He further stated that assuming all 
retirees would receive a maximum COLA every year could result in overfunding the 
COLA. 

It was M/S Werby/Gladstern to affirm the Actuary’s calculation of the annual Cost of Living 
Adjustment for retirees effective April 1, 2023.  The motion was approved by a vote of 9-0 as 
follows: 

AYES: Cooper, Gladstern, Gullett, Klein, Martinovich, Murphy, Silberstein, Vasquez, 
Werby 

NOES:  None 
ABSTAIN: None 
ABSENT: None 
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2. Actuarial Valuation Report as of June 30, 2022 (ACTION) – Cheiron, Graham Schmidt 
Consider and take possible action to adopt Actuarial Valuation Report as of June 30, 2022 

Mr. Schmidt presented the Actuarial Valuation Report as of June 30, 2022.  He said this 
report includes information on the Plan’s assets and liabilities, the funded status of the 
Plan, and the development of employer and employee contribution rates for the fiscal year 
beginning July 1, 2023.  Mr. Schmidt reported the liability increased by about $1 million 
from the preliminary results reported earlier due to minor data corrections, and 
contribution rates are close to the preliminary results.  Net employer contribution rates are: 
MCERA as a whole, decreased from 27.61% to 26.91%; County of Marin and Special 
Districts, decreased from 22.35% to 21.83%; Novato Fire Protect District, increased from 
43.01% to 44.27%; City of San Rafael, decreased from 58.91% to 56.76%. 

Mr. Schmidt pointed out that total projected pensionable payroll for the Plan increased 
nearly 6%.  Contribution rates were expected to decline from the prior year due to the 
phasing in of investment gains from the June 30, 2021 fiscal year.  This was partially 
offset by this fiscal year’s investment losses which will be phased in over a period of five 
years.  He explained that the biggest factor causing the increase in the employer 
contribution rate for Novato was that payroll did not grow as fast as expected.  For San 
Rafael the payroll base increased, resulting in a lower employer contribution rate. 

The Unfunded Actuarial Liability (UAL) increased by $460.5 million from the prior year 
due mainly to investment losses experienced for this Valuation date.  Also contributing to 
the increase in the UAL were greater than expected salary increases from wage 
agreements for several County bargaining units. 

Mr. Schmidt discussed forward looking projections of employer and employee 
contribution rates and the funded status of the Plan.  These projections show that employer 
and employee contribution rates are expected to remain fairly stable for 10 years.  After 
2032, the bulk of the amortization payment for the UAL is paid off, leading to 
significantly lower employer contribution rates for each employer group.  Projections of 
assets and liabilities for each employer group were presented based on all assumptions 
being met. 

Mr. Schmidt stated the biggest risk to funding the Plan is the investment return.  He 
pointed out that over the past ten years the UAL has decreased by approximately $279 
million, due primarily to investment gains and contributions that offset assumption 
changes that otherwise increased the UAL.  He noted the previous fiscal year’s investment 
gain was greater than the 2022 fiscal year’s investment loss.  A sensitivity analysis shows 
the present value of future benefits versus assets based on varying the expected return on 
assets 1% above and 1% below the current 6.75% assumed rate of return. 

Mr. Schmidt said one measure of Plan maturity is the ratio of inactive members to active 
members.  This Support Ratio has grown from approximately 1.4 in 2013 to nearly 1.7 in 
2022, reflecting that for some time MCERA has had more retirees than active members.  
This increases the ratio of assets to payroll, resulting in more sensitivity of the Plan to 
investment returns. 
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In conclusion, Mr. Schmidt highlighted the Development of Amortization Payment table 
showing there are 8 years remaining in the amortization of the initial UAL.  Once 
completed, contribution rates are expected to decline. 

It was M/S Gladstern/Silberstein to adopt the Actuarial Valuation Report as of June 30, 2022 and 
employee and employer contribution rates therein to be effective on July 1, 2023.  The motion 
was approved by a vote of 9-0 as follows: 

AYES: Cooper, Gladstern, Gullett, Klein, Martinovich, Murphy, Silberstein, Vasquez, 
Werby 

NOES:  None 
ABSTAIN: None 
ABSENT: None 

C. BOARD OF RETIREMENT MATTERS 
1. Administrator’s Report 

a. Administrator’s Update 

Mr. Wickman reported that the Marin County Board of Supervisors conducted 
interviews February 7th for the Fourth and Sixth Members of the Retirement Board 
whose terms have expired.   He congratulated Trustees Silberstein and Klein on their 
respective reappointments to new terms expiring October 31, 2025. 

As of March 1, 2023 the Retirement Board and Committee meetings will be held in 
person in the Board Chambers.  These meetings will continue to be broadcast to 
provide for remote public access. 

b. Staffing Update 

The initial period to submit applications for the Assistant Retirement Administrator 
position has closed.  Staff will be scheduling interviews for qualified candidates later 
this month.  The first round of interviews will be conducted with staff, with Board 
members participating in the second round of interviews. 

The Retirement Benefits Technician position recruitment is close to an offer being 
made. 

c. Facility Use Report 

No facility use in the period to report. 

d. Future Meetings 
− March 1, 2023 Board 
− March 22, 2023 Finance and Risk Management Committee 
− March 29 Investment Committee 
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2. Trustee Comments 
a. Educational Training: Reports by Trustees and Staff 

There were no planned events attended. 

b. Other Comments 

No other comments by the trustees. 

D. NEW BUSINESS 
1. Election of Vacant Third General Member Position (ACTION) 

Consider, discuss, and take possible action regarding timing of election for Third General 
Member 

Mr. Wickman stated because the Third Member resigned effective January 3, 2023, 
MCERA’s Bylaws require a Special Election to be held, in addition to the normal summer 
election for this position that expires October 31, 2023.  Since this would involve running 
two elections back to back, staff is proposing to run a single election beginning this 
March.  The election would follow Special Election guidelines in order to fill the position 
as soon as practicable to meet fiduciary obligations for Board composition.  To 
accomplish this the Board must waive the related election provisions in the MCERA 
Bylaws to support the single election.  The Administrator stated the provisions setting 
forth the stipulations for the proposed single election of the Third Member vacancy and 
term beginning November 1, 2023.  Counsel consulted with Marin County on this 
proposal to ensure no issues were identified. 

It was M/S Gladstern/Silberstein to “(1) to waive the date provisions in MCERA Board’s 
Bylaws, Part VIII, Section 801, governing nomination and election dates for the Regular Election 
of the Third General Member for purpose of the 2023 election, (2) to consolidate that Regular 
Election with the Special Election triggered by a vacancy that occurred in January 2023 in the 
Third General Member position on the Board, and (3) to conduct the consolidated Special 
Election to fill both the vacancy and the three-year term of the Third General Member position in 
accordance with Bylaws, Part II, Section 201, and all other provisions Bylaws, Part VIII, Section 
801.”  The motion was approved by a vote of 9-0 as follows: 

AYES: Cooper, Gladstern, Gullett, Klein, Martinovich, Murphy, Silberstein, Vasquez, 
Werby 

NOES:  None 
ABSTAIN: None 
ABSENT: None 

2. Form 700 Refresher – Nossaman, Ashley Dunning 
Presentation on Updated Fair Political Practices Commission Form 700 and Related Rules 

Ashley Dunning, Board Counsel, stated Form 700 requires most state and local 
government officials to disclose publicly their personal assets and income upon assuming 
office, annually, and upon leaving office.  The Fair Political Practices Commission 
(FPPC) provides advice, implements compliance, and establishes gift limits every two 
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years.  Disclosures include gross income from non-governmental sources and financial 
interests of spouse and children. 

Non-reportable interests include insurance policies, government bonds and diversified 
mutual funds registered with the Securities and Exchange Commission (SEC).  Business 
interests and real property may need to be reported.  Rental income is reported according 
to a minimum amount. 

The first of two $590 gift limits is the ethics gift limit applying to gifts received in a 
calendar year from a single source.  The second gift limit is the conflict of interest gift 
limit applicable to the 12 months prior to potential participation in a Board matter.  Gifts 
include anything of value, such as tickets, flowers, meals and beverages, with some 
exceptions.  Gifts of $50 or more received from a single source during the preceding 
calendar year are reportable. 

Ms. Dunning stated many gift exceptions to not apply to the “Little i’s” category; an 
example would be a banker who may want to provide services to MCERA.  Gift 
exceptions include informational material to assist with Board duties, and gifts returned to 
the donor or donated to a qualified organization.  Reciprocal exchanges are excluded from 
gift rules, unless related to a lobbyist.  If the official is giving a speech at an event, 
receiving food or lodging are not considered gifts.  Bereavement gifts and acts of human 
compassion are typically not reportable gifts. 

In conclusion, Ms. Dunning advised that to keep within gift limits, officials may buy 
down, timely return, or refuse gifts.  She provided a log to track gifts and resources for 
inquiries on the Form 700. 

Mr. Wickman encouraged the trustees to determine whether a gift was received, and then 
determine whether exceptions apply.  Ms. Dunning noted that trustees are always public 
officials, no matter the occasion.  Dinners during conferences not listed on the agenda and 
sponsored by a group of investment managers are reportable depending on the cumulative 
value received from each source over the course of the calendar year.  Meals provided by 
the event sponsor, so long as MCERA has paid an amount sufficient to the sponsor to 
cover the meals provided to attendees at the conference, are not reportable gifts. 

Chair Murphy recessed Open Session and reconvened the meeting in Closed Session at 10:36 
a.m.  At 11:26 a.m. the Chair recessed Closed Session and reconvened the meeting in Open 
Session. 

3. Public Employee Performance Evaluation (CLOSED SESSION) 
In accordance with MCERA’s Retirement Administrator Annual Performance Evaluation 
Policy, Section 3(b), conduct informal mid-year performance review 

Chair Murphy reported there was no reportable action for this agenda item. 
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4. Future Meetings 
Consider and discuss agenda items for future meetings 

No discussion. 

E. OTHER INFORMATION 
1. Training Calendar (ACTION) 

Mr. Wickman presented the monthly Training Calendar showing additional CalAPRS 
events, including the upcoming Trustees Round Table on April 21, 2023. 

It was M/S Silberstein/Werby to approve the Training Calendar as submitted.  The motion was 
approved by a vote of 9-0 as follows: 

AYES: Cooper, Gladstern, Gullett, Klein, Martinovich, Murphy, Silberstein, Vasquez, 
Werby 

NOES:  None 
ABSTAIN: None 
ABSENT: None 

F. CONSENT CALENDAR (ACTION) 

The Consent Calendar for the month of January 2023 was presented for consideration by the 
Board.  Chair Murphy noted the large number of retirees, and Assistant Retirement 
Administrator Michelle Hardesty explained that January is the second largest retirement 
month. 

It was M/S Gladstern/Cooper to approve the Consent Calendar as submitted.  The motion was 
approved by a vote of 9-0 as follows: 

AYES: Cooper, Gladstern, Gullett, Klein, Martinovich, Murphy, Silberstein, Vasquez, 
Werby 

NOES:  None 
ABSTAIN: None 
ABSENT: None 

 

CONSENT CALENDAR    
MCERA BOARD MEETING, WEDNESDAY, February 8, 2023  

   
JANUARY 2023 

  
 

RETURN OF CONTRIBUTIONS 
Christine Andrew Refund of contributions (termination)  $        5,089.35  
Carla Kacmar Partial refund of contributions (correction)  $           668.82  
Zaid Khan Refund of contributions (termination)  $        4,066.32  
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Maria Maldonado Refund of contributions (termination)  $      20,019.76  
Brijette Overby Partial refund of contributions (correction)  $           101.45  

   
BUYBACKS 

Tarisha Bal    $        9,479.41  
John Duong     $        9,714.63  
Carol Farrer    $        6,130.92  
Nancy Hillman     $        1,090.19  
Liria Topuz   $        9,754.83  

  
 

NEW RETIREES 
Judy Arnold County of Marin - Board of Supervisors  

Otis Bruce County of Marin - District Attorney  

Kathleen Fitzhugh Remitz County of Marin - Library  

Sharon Fong County of Marin - Sheriff/Coroner  
David Froman County of Marin - Public Works ` 
Jacqueline Graf County of Marin - Sheriff/Coroner  
Cynthia Gunselman County of Marin - Health & Human Services  
Encarnacio Humaran County of Marin - Public Works  
Elizabeth Lewis County of Marin - Public Works  
Jonathan Madarang County of Marin - District Attorney  
Charles McKee County of Marin - County Counsel  
Antonio Millan County of Marin - Public Works  
Pedro Oliveros County of Marin - Public Defender  
Brijette Overby County of Marin - Health & Human Services  
Shelly Scott County of Marin - Assessor-Recorder-County Clerk  
Eric Swift County of Marin - Health & Human Services  
Jeanne Villa Novato Fire  
Janis West County of Marin - Administrator  
  

 
DECEASED RETIREES 

Cynthia Barrows County of Marin - Beneficiary  

Paul Crimmins City of San Rafael  

Sandra Duzak County of Marin - Library  

Thomas Hendricks County of Marin - County Counsel  

Elwood Love County of Marin - Sheriff/Coroner  

Beverly Thomas City of San Rafael  
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There being no further business, Chair Murphy adjourned the meeting at 11:31 a.m. 
 

_________________________________ ________________________________ 
Jeff Wickman Michelle Hardesty  
Retirement Administrator Assistant Retirement Administrator 

On behalf of: On behalf of: 
Laurie Murphy, Board Chair Maya Gladstern, Secretary 



  
 
 
 
 
 
 

 
 

B.1 Administrator’s Report 
 

This is a discussion with no backup. 
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Agenda 

Marin County Employees’ Retirement Association (MCERA) 
Retirement Board Strategic Workshop 

One McInnis Parkway, First Floor 
San Rafael, CA 
May 16-17, 2023 

This meeting will be held at the address listed above and will be accessible via videoconference 
and conducted in accordance with Government Code section 54953 and 54954.2 through 
December 31, 2025.  Instructions for watching the meeting and/or providing public comment, as 
well as the links for access, are available on the How to Watch Meetings page of MCERA’s 
website. Please visit https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings for 
more information. 

The Board of Retirement encourages a respectful presentation of public views to the Board. The 
Board, staff and public are expected to be polite and courteous, and refrain from questioning the 
character or motives of others. Please help create an atmosphere of respect during Board 
meetings. 

Please note that the times certain provided for agenda items herein are estimates only, and that 
scheduled items may last longer, or shorter, than stated herein.  Agendized topics will not 
commence earlier than as stated on the agenda; however, they may start later than is agendized. 

Day 1 
May 16, 2023 

Meeting Chair Todd Werby 

9:00 a.m. 
Call to Order/Roll Call 

CONSIDER ANY BOARD MEMBER REQUESTS TO TELECONFERENCE FOR 
“JUST CAUSE” OR “EMERGENCY,” AS SET FORTH ON THIS AGENDA BELOW 

Open Time for Public Expression 
Open time for public expression, from three to five minutes per speaker, on items not on the 
Board Agenda. While members of the public are welcome to address the Board during this time 
on matters within the Board’s jurisdiction, except as otherwise permitted by the Ralph M. Brown 
Act (Government Code Sections 54950 et seq.), no deliberation or action may be taken by the 
Board concerning a non-agenda item. Members of the Board may (1) briefly respond to 
statements made or questions posed by persons addressing the Board, (2) ask a question for 
clarification, or (3) provide a reference to staff for factual information. 

9:00 a.m. – 10:00 a.m. 
Change to Actuarial Standards of Practice #4: New Low Default Risk Obligation Measure 
Graham Schmidt, ASA, FCA, MAAA, EA Consulting Actuary, Cheiron 

B.2.a

https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings
https://www.mcera.org/retirementboard/agendas-minutes/watchmeetings
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10:00 a.m. – 11:00 a.m. 
Overview of the Triennial Experience Study Process 
Graham Schmidt, ASA, FCA, MAAA, EA Consulting Actuary, Cheiron 

11:00 a.m. – 12:00 p.m. 
Inflation Drivers:  Where is it going in 2023 and beyond 
TBD 

12:00 p.m. – 1:15 p.m. 
Lunch Break 

1:15 p.m. – 2:15 p.m.  
The Fiscal Cliff:  What is the potential impact to markets? 
TBD 

2:15 p.m. – 3:15 p.m.  
Private Equity Investment Considerations:  IPO Markets, Transparency and Valuations 
TBD 

3:15 p.m. – 3:30 p.m. 
Closing and Follow-up Items from Today’s Agenda 

Day 2 
May 17, 2023 

9:00 a.m. 
Call to Order/Roll Call 

Open Time for Public Expression 

9:00 a.m. – 10:00 a.m. 
MCERA Investment Management Process and Structure 
Jeff Wickman, Retirement Administrator 

10:00 a.m. – 11:00 a.m. 
MCERA Investment Beliefs:  Review and Discussion 
Jeff Wickman, Retirement Administrator 

Closing and Follow-up Items from Today’s Agenda 
11:00 a.m. – 11:30 a.m. 

Note on Process: Items designated for information are appropriate for Board action if the Board 
wishes to take action. Any agenda item from a properly noticed Committee meeting held prior to 
this Board meeting may be considered by the Board. 

B.2.a
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Note on Voting:  As provided by statute, the Alternate Safety Member votes in the absence of 
the Elected General or Safety Member, and in the absence of both the Retired and Alternate 
Retired Members.  The Alternate Retired Member votes in the absence of the Elected Retired 
Member.  If both Elected General Members, or the Safety Member and an Elected General 
Member, are absent, then the Elected Alternate Retired Member may vote in place of one absent 
Elected General Member. 

Note on Board Member requests to participate by teleconference under Government Code 
section 54953, subdiv. (f):  At least a quorum of the Board must be present together physically 
at the meeting to invoke this provision.  The provision is limited to “just cause” and 
“emergency” circumstances, as follows:   

“Just cause” is only: (1) a childcare or caregiving need of a child, parent, grandparent, 
grandchild, sibling, spouse or domestic partner that requires them to participate remotely; 
(2) a contagious illness that prevents a member from attending in person; (3) a need 
related to a physical or mental disability, as defined; or (4) travel while on official 
business of MCERA or another state or local agency. A Board member invoking “just 
cause” must provide a general description of the circumstances relating to their need to 
appear remotely at a given meeting, and it may not be invoked by a Board member for 
more than two meetings in a calendar year.  

“Emergency circumstances” is only: “a physical or family medical emergency that 
prevents a member from attending in person.” The Board member invoking this provision 
must provide a general description of the basis for the request, which shall not require the 
member to disclose personal medical information.  Unlike with “just cause,” the Board 
must by majority vote affirm that an “emergency circumstance” situation exists. 

As to both of the above circumstances, the Board member “shall publicly disclose at the meeting 
before any action is taken whether any other individuals 18 years of age or older are present in 
the room at the remote location with the member and the general nature of the member’s 
relationship with any such individuals.”  Also, the Board member “shall participate through both 
audio and visual technology,” and thus be both audible and visible to those attending. Finally, no 
Board member may invoke these teleconference rules for more than three consecutive months or 
20 percent of the regular meetings of the Board. 

      

Agenda material is provided upon request. Requests may be submitted by email to 
MCERABoard@marincounty.org, or by phone at (415) 473-6147. 

MCERA is committed to assuring that its public meetings are accessible to persons with 
disabilities. If you are a person with a disability and require an accommodation to participate in a 
County program, service, or activity, requests may be made by calling (415) 473-4381 (Voice), 
Dial 711 for CA Relay, or by email at least five business days in advance of the event. We will 

do our best to fulfill requests received with less than five business days’ notice. Copies of 
documents are available in alternative formats upon request.  

B.2.a
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CALAPRS, 575 Market Street, Suite 400, San Francisco, CA 94105 
Tel: (415) 764-4899    Fax: (415) 764-4915 

register@calaprs.org    www.calaprs.org 

VIRTUAL ADMINISTRATORS’ ROUNDTABLE 
February 9, 2023 

8:30 a.m. to 12:30 p.m. Pacific Time 
Held Virtually on Zoom 

AGENDA 

8:30 a.m. Welcome and Introductions 

8:45 a.m. Secure Act 2.0 Overview 
Judith Boyette, Partner, Hanson Bridgett LLP 

9:15 a.m.  What’s Going On In Your System  

10:45 a.m. Group Discussion: Topics Listed Below 

- Retiring Elected Officials
- Recruiters for CEO Positions
- Should the pension systems have some agreed upon central control over

what Appellate Court rulings get requested to be published and become
binding on all California pension systems?

- Pension Administration Systems- who is using what and any recent/planned
changes or upgrades?

- Collection Processes for underpayment of contributions and/or overpayment
of benefits- What are practices from collecting from members vs. plan
sponsors?

- CALAPRS Program Calendar Highlights (Advanced Principles for Trustees,
March 29-31 at UCLA, Management Academy begins April 24-25 at Westin
Pasadena)

12:30 p.m.   Adjourn 

Upcoming Events: 
- General Assembly, Sat.-Tues., March 4-7, 2023 at the Monterey Marriott
- Administrators’ Round Table, Friday, June 23, 2023 Online via Zoom
- Administrators’ Institute, Wed.-Fri., Sept. 28-30, 2023 at Quail Lodge Carmel

B.3.a
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VIRTUAL ATTORNEYS’ ROUNDTABLE  
 

Friday, February 10, 2023 
8:30 am - 12:30 pm  

Held Virtually On Zoom 
 

AGENDA 
CALAPRS is a State Bar approved MCLE provider.  

This activity is offered for 4.00 hours of MCLE credit. 
 
8:30 a.m. Welcome and Introductions – Roundtable Co-Chairs 

• Johnny Tran, General Counsel, San Diego City Employees’ Retirement System  
• Ashley Dunning, Partner, Nossaman LLP 

 
8:40 a.m. Secure 2.0: Potential Implications for Public Retirement Systems  

• Audra Fergueson-Allen, Partner, Ice Miller  
• Robert Gauss, Partner, Ice Miller 

o What to communicate, when, and how 
o Fiduciary implications 

 
9:15 a.m. What To Do When Your Pension Administration System Goes Awry 

• Thomas Dover, Partner, Nossaman LLP 
• David Lee, Partner, Nossaman LLP   

 
10:00 a.m. Pending and Recent Litigation Against Public Retirement Systems in California 

• Ashley Dunning, Partner, Nossaman LLP 
• Aalia T. Menes, Associate, Nossaman LLP 

   
Break  15 minutes 
 
11:00 a.m. Trends in Cyber Insurance Coverage 

• Susan Leung, Alliant Insurance Services  
 

11:30 a.m. Blaser v. CalSTRS 2.0: Insight into the Decision and Corrections 
• Reina Minoya, Assistant General Counsel, CalSTRS 

 
11:50 a.m. Educational opportunities for public retirement system attorneys 
 
12:00 p.m. Roundtable Topics 
 
12:30 pm. Select Chair (or Co-Chairs) for next Roundtable 
   
Adjourn 

B.3.a



  
 
 
 
 
 
 

 
 

B.3.b Other Comments 
 

This is a discussion with no backup. 



C.1 Future Meetings

This is a discussion with no backup. 



MCERA 
Conference and Training Calendar 

March 2023 
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Sponsor Program Location 
                3/4-7/2023 * CalAPRS  General Assembly Monterey, CA 

   
 

 
 

 
 
   

 
 

   
3/6-8/2023 * CII Spring Conference Washington, 

DC 

   
 

 
 

 
 

  
  

 
   

3/21/2023 * CalAPRS Compliance Round 
Table Virtual 

   
 

 
 

 
 

  
  

 
   

3/24/2023 * CalAPRS Legal Support Round 
Table Virtual 

   

 

 

 

 

 

  

  

 

   

3/29-31/2023 * CalAPRS 

Advanced Principles 
of Pension 

Governance for 
Trustees 

Los Angeles, 
CA 

   
 

 
 

 
 

  
  

 
   

3/31/2023 * CalAPRS Investments Round 
Table Virtual 

                4/2-4/2023 * Callan National Conference Scottsdale, AZ 

   
 

 
 

 
 

  
  

 
 

 
 

4/7/2023 * CalAPRS Accountants Round 
Table Virtual 

   
 

 
 

 
 

  
  

 
   

4/12/2023 * CalAPRS Communications 
Round Table Virtual 

   
 

 
 

 
 

  
  

 
   

4/14/2023 * CalAPRS 
Information 

Technology Round 
Table 

Virtual 

   
 

 
 

 
 

  
  

 
   

4/17-19/2023 ** With. 
Intelligence 

Pension Bridge 
Annual 

San Francisco, 
CA 

   
 

 
 

 
 

   
 

 
   

4/17-21/2023 ** Wharton 
Investment Strategies 

& Portfolio 
Management 

Philadelphia, 
PA 

   
 

 
 

 
 

  
  

 
   

4/21/2023 * CalAPRS Trustees Round 
Table Virtual 

                4/23-26/2023 ** CRCEA Spring Conference Ontario, CA 

   
 

 
 

 
 

  
  

 
   

4/24-25/2023 * CalAPRS Management 
Academy 1 Pasadena, CA 

   
 

 
 

 
 

  
  

 
   

4/28/2023 * CalAPRS 
Overview Course in 

Retirement Plan 
Administration 

Virtual 

   D.1
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Sponsor Program Location 
5/2-4/2023 ** DFA Annual Institutional 

Symposium Austin, TX 

  5/9-12/2023 * SACRS Spring Conference San Diego, CA 

5/21-24/2023 * NCPERS Annual Conference New Orleans, 
LA 

5/23-25/2023 * Callan Introduction to 
Investments Virtual 

 5/26/2023 * CalAPRS Attorneys Round 
Table Virtual 

6/12-14/2023 * CalAPRS Management 
Academy 2 Pasadena, CA 

6/20/2023 * CalAPRS 
Administrative 

Assistants Round 
Table 

Virtual 

6/22/2023 * CalAPRS Benefits Round Table Virtual 

6/23/2023 * CalAPRS Administrators Round 
Table Virtual 

7/16-19/2023 * SACRS 

Public Pension 
Investment 

Management 
Program 

UC Berkeley, 
Oakland, CA 

7/17-19/2023 * CalAPRS Management 
Academy 3 Pasadena, CA 

8/28-31/2023 * CalAPRS 
Principles of Pension 

Governance for 
Trustees 

Malibu, CA 

 9/8/2023 * CalAPRS Attorneys Round 
Table Virtual 

9/11-13/2023 * CII Fall Conference Long Beach, 
CA 

9/12/2023 * CalAPRS Accountants Round 
Table Virtual 

9/19/2023 * CalAPRS 
Administrative 

Assistants Round 
Table 

Virtual 

9/26-28/2023 * Callan Introduction to 
Investments Virtual 

9/27-29/2023 * CalAPRS Administrators’ 
Institute Carmel, CA 

   D.1
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Sponsor Program Location 

   
 

 
 

 
 

  
  

 
   

10/6/2023 * CalAPRS 
Information 

Technology Round 
Table 

Virtual 

   
 

 
 

 
 

  
  

 
   

10/17/2023 * CalAPRS Copy of Compliance 
Round Table Virtual 

   
 

 
 

 
 

  
  

 
   

10/27/2023 * CalAPRS Trustees Round 
Table Virtual 

   
 

 
 

 
 

  
  

 
   

11/1-3/2023 * CalAPRS 
Intermediate Course 
in Retirement Plan 

Administration 
TBD 

   
 

 
 

 
 

  
  

 
   

11/7-10/2023 * SACRS Fall Conference Rancho 
Mirage, CA 

   
 

 
 

 
 

  
  

 
   

11/30/2023 * CalAPRS Investments Round 
Table Virtual 

                12/1/2023 * CalAPRS Benefits Round Table Virtual 

   
 

 
 

 
 

  
  

 
   

12/6-8/2023 * CalAPRS 
Copy of Intermediate 
Course in Retirement 
Plan Administration 

TBD 

Note that the DFA Symposium overlaps with the Board’s May 3, 2023, meeting. 
 

*Pre-approved events: CalAPRS; Callan; CII; Nossaman LLP; NCPERS; SACRS – ** Board-approved events – New event or attendee 
 

CALLAN Callan College 
http://www.callan.com/education/college 

Callan investment Institute 
http://www.callan.com/education/cii/conferences.asp 

NCPERS 
SACRS 

 
 CSDA  

National Conference of Public Employee Retirement Systems 
State Association of County Retirement Systems 

http://www.sacrs.org 
California Special Districts Association 
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CONSENT CALENDAR 
MCERA BOARD MEETING, WEDNESDAY, MARCH 1, 2023

Susan Falcone Refund of contributions (termination) 18,834.88$          
Marco Frias Refund of contributions (termination) 58,391.51$          
Khanh Huynh Partial refund of contributions (30 year) 1,201.40$            
Donald Lancaster Refund of contributions (termination) 24,004.03$          
Jody Sanchez Refund of contributions (termination) 4,417.71$            
Amber VanMeter Refund of contributions (termination) 2,644.34$            

Mahmood Baporia 7,000.00$   
Yvonne Lee 11,426.82$   

Virginia Aubry County of Marin - Public Works
Sandy Cheang County of Marin - Health & Human Services
Alisha Krupinsky County of Marin - Probation
Gerald J. McCarthy Novato Fire
Daniel McMahon County of Marin - Library `
Joan Nilsen County of Marin - Fire
Craig Parmley County of Marin - Public Works
Claudia Rubio County of Marin - Health & Human Services
Joel Stemmer County of Marin - Sheriff/Coroner
Stephanie Tripp County of Marin - Sheriff/Coroner
Juliet Viesca County of Marin - Health & Human Services

Richard Bates County of Marin - Public Works
John Plunket County of Marin - Beneficiary
Gary Tindel County of Marin - Sheriff/Coroner
Dorothy Joy Vollmer City of San Rafael

BUYBACKS

FEBRUARY 2023

RETURN OF CONTRIBUTIONS

NEW RETIREES

DECEASED RETIREES

E
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