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Report of Meeting No. 972 held on April 28, 2016, starting at 1:02 p.m. in the office of the Laborers’ and 

Retirement Board Employees’ Annuity and Benefit Fund of Chicago (“Fund”). 

 

The following were present:  
 

Board Members: 

 Victor Roa, President (Local 1001) 

 Erin Keane, Vice President (First Deputy Comptroller, City of Chicago)  

Michael LoVerde, Secretary (Active Employee Elected Member) 

 Carol Hamburger, Trustee (Managing Deputy Comptroller, City of Chicago) 

Kurt Summers, Jr., Trustee (City Treasurer, City of Chicago) (arrived at 1:52 pm) 

James Capasso, Jr., Trustee (Retired Elected Member) 

James Joiner, Trustee (Active Employee Elected Member)  
 

Fund’s Staff & Consultants:                        

Graham Grady – Taft Stettinius & Hollister LLP, Fund’s Attorney 

Cary Donham – Taft Stettinius & Hollister LLP, Fund’s Attorney 

Mike Cairns – NEPC, LLC, Fund’s Investment Consultant 

Michael Walsh – Executive Director and Chief Investment Officer 

Peggy Grabowski - Comptroller  

John Carroll – Compliance Administrator 

Sheila Jones – Administrative Coordinator  

Nadia Oumata – Manager of Accounting and Investments 

 

Absent: Carole Brown, Trustee (Chief Financial Officer, City of Chicago) 
 

Observers: Miriam Martinez – Office of the City Treasurer, City of Chicago 

  
 

President Roa determined that a quorum was present. 
 

It was moved by Trustee LoVerde, seconded by Trustee Hamburger, that the regular minutes of Meeting No. 971 

be approved as submitted. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 

 

It was moved by Trustee LoVerde, seconded by Trustee Joiner, that the minutes of the executive sessions 1, 2, 3, 4, 

5, 6, 7, 8 and 9 of meeting No. 971 be approved as submitted. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 
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Laborers’ and Retirement Board Employees’ 

Annuity and Benefit Fund of Chicago 
 

Board Members: 

 

I am transmitting herewith the minutes for the meeting of the Board which was held on April 28, 2016.  The 

minutes are comprised of the following: 
 

• Approval of minutes from prior meetings 

• Public Participation 

• Schedule I: Payment of Administrative Expenses 

• Executive Session No. 1 

• Executive Session No. 2 

• Approval of Coveliers Written Decision 

• Approval of Okparaji/Dobbs Written Decision 

• Investments Report  

• Executive Session No. 3 

• Investments Report Continued 

• Administrative Report 

• Legal Report  

• Executive Session No. 4 

• Executive Session No. 5 

• Adjournment 

 
All the foregoing matters were checked upon receipt into the Office of the Board and were found to be hereinafter 

set forth. 

 

Sincerely, 

 
Michael R. LoVerde 

Board Secretary   
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PUBLIC PARTICIPATION 

None. 

 

 

SCHEDULE I – PAYMENT OF ADMINISTRATIVE EXPENSES 

Administrative Invoices and Investment Invoices 
 

It was moved by Trustee LoVerde, seconded by Trustee Hamburger, that Invoices be approved and ordered paid. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 

 

 

EXECUTIVE SESSION NO. 1 

At 1:04 p.m., Trustee LoVerde requested an executive session under 5 ILCS 120/2(c)(4) to discuss evidence/testimony 

presented in an open/closed hearing regarding the matter of Richard Coveliers. Trustee Joiner seconded the motion.  
  

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

At 1:06 p.m., Trustee LoVerde made a motion, seconded by Trustee Joiner, that the executive session be adjourned 

and that the Board return to open session. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

The trustees took action following Executive Session No. 2 (see below). 

 

 

EXECUTIVE SESSION NO. 2 

At 1:07 p.m., Trustee Loverde requested an executive session under 5 ILCS 120/2(c)(4) to discuss evidence/testimony 

presented in an open/closed hearing regarding the matter of the children of Robert Dobbs. Trustee Hamburger 

seconded the motion.  
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

At 1:10 p.m., Trustee LoVerde made a motion, seconded by Trustee Hamburger, that the executive session be 

adjourned and that the Board return to open session. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

It was moved by Trustee LoVerde, seconded by Trustee Hamburger, to approve the Coveliers written decision. The 

written decision is incorporated into these minutes by reference. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

                     Against -- None. 

 

It was moved by Trustee LoVerde, seconded by Trustee Hamburger, to approve the Okparji/Dobbs written 

decision. The written decision is incorporated into these minutes by reference. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

                     Against -- None. 
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INVESTMENTS REPORT 

March 30, 2016 Preliminary Flash 

Mr. Cairns reviewed the Preliminary Flash Report for March 30, 2016. 

 

EXECUTIVE SESSION NO. 3 

At 1:17 p.m., Trustee LoVerde requested an executive session under 5 ILCS 120/2(c)(7) to discuss the sale or purchase 

of securities, investments or investment contracts. Trustee Keane seconded the motion. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

At 1:58 p.m., Trustee LoVerde made a motion, seconded by Trustee Hamburger, that the executive session be 

adjourned and that the Board return to open session. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Summers, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

The trustees took no action. 

 

 

INVESTMENTS REPORT CONTINUED 

Manager Review: Hexavest Organizational Changes - Mr. Cairns provided an update on the organizational changes 

at Hexavest. NEPC will continue to monitor the situation and provide updates as necessary. 

 

Emerging Market Debt RFP 

Mr. Walsh confirmed with trustees that the three finalists indicated that they will assume fiduciary duty as 

prespriced in the Illinois Pension Code. Mr. Walsh also reported that the finalists will be giving presentations at the 

May 24, 2016 Board meeting. 

Real Estate Investment 

This item was deferred to a future meeting. 

 

 

ADMINISTRATIVE REPORT 

Entrust Special Opps Fund III 

Entrust Special Opps Fund III requested a capital call on March 17, 2016 in the amount of $392,779.00. 

Pantheon Global Secondary Fund IV 

Pantheon Global Secondary Fund IV made a distribution on March 22, 2016 in the amount of $360,000.00 

Mesirow Real Estate Value Fund 

Mesirow Real Estate Value Fund made a distribution on March 23, 2016 in the amount of $1,111,331.00. 
 

Mesirow Partnership Fund II 

Mesirow Partnership Fund II made a distribution on March 30, 2016 in the amount of $332,500.00. 
 

Mesirow Financial PE Partnership Fund IV  

Mesirow Financial PE Partnership Fund IV made a distribution on March 30, 2016 in the amount of $100,000.00. 

Annual Review of MWDBE Policies 

The trustees reviewed the Fund’s current MWDBE policies for 2016. The trustees made no changes to the current 

policies. 
 

2015 Actuarial Valuation  
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Mr. Walsh discussed the draft 12/31/2015 Actuarial Valuation.  

 

Office Lease 

Mr. Walsh informed trustees that the building where the Fund currently leases offices is being sold.  The trustees 

gave direction to have Taft Stettinius and Hollister review the current office lease. 
 

Disaster Recovery Update 

Mr. Walsh reported to trustees the status of the Fund’s disaster recovery plan. 
 

Meeting with Alderman on Stakeholder Letter 

Mr. Walsh updated trustees on meetings that the LABF and Municipal Employees’ Annuity and Benefit Fund had 

with legislators regarding the financial status of the Fund. The Board gave direction to have the Fund’s actuary run 

several new impact statements and to refresh the prior impact statements related to the Cullerton model. 

 

LEGAL REPORT 

 

EXECUTIVE SESSION NO. 4 

At 3:10 p.m., Trustee LoVerde requested an executive session under 5 ILCS 120/2(c)(11) to discuss potential or 

current litigation of the Fund. Trustee Hamburger seconded the motion. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Summers, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

At 3:13 p.m., Trustee LoVerde made a motion, seconded by Trustee Hamburger, that the executive session be 

adjourned and that the Board return to open session. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Summers, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

The trustees took no action. 

 

EXECUTIVE SESSION NO. 5 

At 3:14 p.m., Trustee LoVerde requested an executive session under 5 ILCS 120/2(c)(1) to discuss a personnel matter. 

Trustee Hamburger seconded the motion.  
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Summers, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

At 3:19 p.m., Trustee LoVerde made a motion, seconded by Trustee Capasso, that the executive session be adjourned 

and that the Board return to open session. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Summers, Hamburger, Capasso and Joiner. 

  Against -- None. 
 

It was moved by Trustee LoVerde, seconded by Trustee Capasso, to increase the salary of the Executive 

Director/Chief Investment Officer by 2% effective the next pay cycle. 
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Summers, Hamburger, Capasso and Joiner. 

                     Against -- None. 

 

ADJOURNMENT 

With no further business, at 3:21 p.m., Trustee LoVerde made a motion to adjourn. Trustee Summers seconded the 

motion.   
 

Roll-call:  For-- Trustees Roa, Keane, LoVerde, Summers, Hamburger, Capasso and Joiner. 

                Against – None. 
















































