
 

* = The SERS Retirement Board will meet on November 19, 2021, only if necessary 

Retirement Board Agenda 
November 18 & 19*, 2021 

Click Link to Join Zoom Meeting: 
https://ohsers.zoom.us/j/94699552542?pwd=ZVA3aU1RclV2bjlmNGlDZHREbGRiZz09 

Meeting ID: 946 9955 2542  Password: 206809 
To join by phone, dial: (929) 205-6099 and enter the Meeting ID: 946 9955 2542 and Password: 206809 
when prompted. 
 
PLEDGE OF ALLEGIANCE 
1. Roll Call 
 
CONSENT AGENDA (R) 
2. Approval of Minutes of the October 21, 2021, Retirement Board Meeting 
3. Summary of Investment Transactions - September 1, 2021, to September 30, 2021 
4. Retirement Report 

a. Superannuation and Survivor Benefits 
b. Special Cases  

5. Disability Report 
a. Approval of Disability Benefits  
b. Disapproval of Disability Benefits  
c. Termination of Disability Benefits – Any Occupation 
d. Disapproval of Appeal of Termination – Any Occupation  

 
EXECUTIVE DIRECTOR’S REPORT 
6. Pension and Health Care Annual Actuarial Valuations 
7. Allocation of Employer Contributions (R)  
8. Health Care Surcharge (R)  
  
INVESTMENT REPORT  
9. Annual Portfolio Review – Fixed Income 
10. Wilshire Quarterly Performance Report  
11. Monthly Investment Report 
 
EXECUTIVE DIRECTOR’S REPORT (cont.) 
12. Executive Director’s Update 
13. Review of Administrative Expenses 
14. Executive Session pursuant to R.C. 121.22 (G)(5) to discuss a matter required to be kept confidential by law (R)  

 Member Appeal – 11:00 a.m. 
 
RETIREMENT REPORT 
15. Executive Session pursuant to R.C. 121.22 (G)(5) to review applications for Disability Retirement Benefits (R) if 

needed 
 
TECHNOLOGY COMMITTEE REPORT 
16. Technology Committee Update 

 
BOARD COMMUNICATION AND POLICY ISSUES 
17. Calendar Dates for Future Board Meetings 
18. Continued or New Business 

 Board Information Requests and Follow-up Items 
 
EXECUTIVE DIRECTOR’S REPORT (cont.) 
19. Pension Sustainability Discussion 
 
Adjournment (R) 
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Retirement Board Meeting 
November 18, 2021 

 

   A.M. 
 
 
 

Roll Call:  

 
Hugh Garside 

 
   

Jeffrey T. DeLeone    

James Haller    

Matthew King    

Catherine Moss    

James Rossler    

Frank Weglarz    

Daniel Wilson    

Barbra Phillips    
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CONSENT AGENDA 

1. Minutes of the October 21, 2021, Retirement Board meeting 
2. Summary of Investment Transactions September 1, 2021, to September 30, 2021 
3. Retirement Report 

a. Superannuation and Survivor Benefits 
b. Special Cases  

4. Disability Report 
a. Approval of Disability Benefits  
b. Disapproval of Disability Benefits  
c. Termination of Disability Benefits – Any Occupation  
d. Disapproval of Appeal of Termination – Any Occupation  
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APPROVAL OF CONSENT AGENDA 

_______________ moved and ___________ seconded the motion to approve the Consent 
Agenda, which includes the following items: 

5. Minutes of the October 21, 2021, Retirement Board meeting 
6. Summary of Investment Transactions - September 1, 2021, to September 30, 2021 
7. Retirement Report 

a. Superannuation and Survivor Benefits 
b. Special Cases  

8. Disability Report 
a. Approval of Disability Benefits  
b. Disapproval of Disability Benefits  
c. Termination of Disability Benefits 
d. Disapproval of Appeal of Termination – Any Occupation 

 

Upon roll call, the vote was as follows: 

ROLL CALL:  YEA  NAY  ABSTAIN 

Barbra Phillips  ________ ________ ________ 
Jeffrey DeLeone ________ ________ ________ 
James Haller  ________ ________ ________ 
Matthew King  ________ ________ ________ 
Catherine Moss ________ ________ ________ 
James Rossler ________ ________ ________ 
Frank Weglarz  ________ ________ ________ 
Daniel Wilson  ________ ________ ________ 
Hugh Garside  ________ ________ ________ 
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APPROVAL OF SUPERANNUATION, SURVIVOR BENEFITS, AND TRANSFERS

        IT WAS MOVED BY _____________ AND SECONDED BY _____________ THAT THE FOLLOWING              
512 SUPERANNUATION RETIREMENTS, 19 SURVIVOR BENEFITS, AND 2 TRANSFERS BE APPROVED AND, 
FURTHER, THAT THE PERSONS LISTED BELOW BE GRANTED ALLOWANCES AND BENEFITS IN THE AMOUNTS 
SET FORTH AND EFFECTIVE AS OF THE DATES GIVEN IN THE REPORT. 

A.SUPERANNUATIONS

NAME WHERE PENSIONED TRANSFERRED TO
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Upon roll call, the vote was as follows: 
 
ROLL CALL:   YEA  NAY  ABSTAIN 
 
Barbra Phillips         
Jeffrey DeLeone        
James Haller         
Matthew King         
Catherine Moss         
James Rossler         
Frank Weglarz         
Daniel Wilson         
Hugh Garside         
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 Page 2 

investment return assumption is divided into four equal parts, with one fourth of that experience 
recognized in the current year and the remaining three fourths recognized in the three subsequent 
years.  This rolling recognition of deferred gains and losses means that the actuarial value of 
assets may be higher or lower than the market value of assets, which is the current non-smoothed 
value of the assets.   
 
Due to the strong investment performance in FY 20-21, as of June 30, 2021, the market value of 
assets is greater than the actuarial value of assets by $1.808 billion.  As a result, the funded ratio 
based on the market value of assets is 82.86%, which is higher than the 74.46% funded ratio 
based on the actuarial value of assets.  Put another way, if all the deferred gains and losses 
currently in the smoothing process were recognized immediately, the pension fund would be 
82.86% funded.  See pages 3-5 and 13 of the Pension Valuation. 
 
Under the asset smoothing process described above, the remaining three fourths of the 
investment gains from FY 20-21 will be phased into the actuarial value of assets over the next 
three years.  The $743,716,319 in deferred gains being recognized each year will provide strong 
support for continued improvement in the funded status over the next few years.  See page 28 of 
the Pension Valuation.  
 
Unfunded Actuarial Accrued Liability 
 
The unfunded actuarial accrued liability (UAAL) is the difference between the actuarial value of 
assets and the actuarial accrued liability.  Changes in the UAAL occur for various reasons, 
including changes in actuarial assumptions, investment experience or liability experience that is 
above or below actuarial assumptions, and changes in the methodology used to perform the 
actuarial valuation.  Over the past twenty years, periods of investment experience below the 
investment return assumption along with changes in the investment return assumption itself have 
applied upward pressure on the UAAL.  Over the same period, investment experience above the 
investment return assumption and positive experience relative to demographic actuarial 
assumptions have pushed downward on the UAAL.  In addition, the UAAL has been positively 
impacted by various pension sustainability measures implemented by the SERS Board, such as 
changes in retirement eligibility and the retiree COLA.   
   
In FY 20-21, SERS experienced a decrease of $499 million in the UAAL largely due to these latter 
factors – i.e., strong investment performance, positive demographic experience, and the impact of 
sustainability measures, particularly the change in the retiree COLA.  These factors have also led 
to improvement in the funded status of the pension fund since 2012. See pages 5, 6, 15 and 17 of 
the Pension Valuation.  See page 50 of the Pension Valuation for a breakdown of the annual 
actuarial gains and losses since 2012. 
   
Active Members 
 
The number of active members included in the Pension Valuation was nearly 10,000 lower as of 
June 30, 2021 as compared to June 30, 2020.  This does not appear to be due to broad-based 
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downsizing of the workforce, but rather, appears to be a product of the pandemic, in that many 
employers shifted away from their normal practices when filling vacant positions and addressing 
short term or part time needs with part time or temporary employees, and instead, employers 
appear to have used current employees to cover those situations.  This was consistent with what 
was seen with respect to the collection of the employer health care surcharge in 2021.  This also 
explains why the percentage increase in average pay was higher than normal – i.e., the total 
annual payroll was higher than 2020 but the active member headcount was lower.  See pages 9 
and 11 of the Pension Valuation.  
  
Other Pension Valuation Information of Note: 

 
 The total number of retirees has declined in each of the last three years, dropping from 81,024 

in 2019 to 80,851 in 2020 and to 80,721 in 2021.  This is because more retirees have passed 
away each year than have been added through retirements.  See page 38 of the Pension 
Valuation. 

 
 50.6% of current service retirees receive an annual benefit of $12,000 or less.  68.1% of 

current service retirees receive an annual benefit of $18,000 or less.  See page 40 of the 
Pension Valuation. 

 
 89.4% of current service retirees are age 65 or older.  28.4% of current service retirees are age 

80 or older.  15% of current service retirees are age 85 or older. 4,314 (6%) of current service 
retirees are age 90 or older.  See page 41 of the Pension Valuation.  The meaningful 
percentage of retirees over age 80 is a key factor in the decline in the total number of retirees 
noted above. 

 
  73.7% of current benefit recipients are female, 26.3% are male.  7 current benefit recipients 

are age 105 or older.  See page 43 of the Pension Valuation. 
 
  69.3% of current active members have less than 10 years of service.  51% have less than 4 

years of service.  The percentage of active members declines as service increases and drops 
below 5% when you get to 25 or more years of service.  See page 45 of the Pension Valuation.  
This shows that while many people are in SERS for a few years, the active members who stay 
and ultimately draw a benefit are longer, career employees.  See page 53 of the Pension 
Valuation. 

 
 50.8% of current active members make less than $20,000 annually.  82.6% make less than 

$40,000 annually.  9.6% make more than $40,000 annually.  See page 48 of the Pension 
Valuation. 

 
 Salary growth for active members for the year was considerably below the level expected – 

0.54% actual compared to 4.97% expected.  See page 52 of the Pension Valuation.  
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 75.1% of service retirees in 2021 had 20 years or more of service.  57.7% of service retirees in 
2021 had 25 or more years of service.  36% had 30 or more years of service.  See page 53 of 
the Pension Valuation. 

 
 58% of service retirees in 2021 were age 65 or older at retirement.  See page 53 of the 

Pension Valuation. 
 

Although health care is not funded on an actuarial basis, an annual valuation of the Health Care 
Fund (‘Health Care Valuation’) is performed to fulfill the requirements of GASB Statement 74 - 
Financial Reporting for Postemployment Benefit Plans Other Than Pension Plans and Statement 
75 - Accounting and Financial Reporting by Employers for Postemployment Benefits Other Than 
Pensions.  
 
The Health Care Valuation highlights include: 
 
 The balance of the Health Care Fund as of June 30. 2021 is $600,333,188, up from 

$482,611,478 as of June 30, 2020.  This represents a new high in the balance in the Health 
Care Fund.  See page 1, 6 and 12 of the Health Care Valuation.   
 

 The funded ratio of the Health Care Fund as of June 30, 2021 is 46.56%, up from 26.86% as 
of June 30, 2020.  This is a new funded ratio high.  As a point of reference, the funded ratio in 
2012 and 2013 was approximately 13%.  See page 1 and 12 of the Health Care Valuation.  

 
 The solvency period of the Health Care Fund as of June 30, 2021 is 36 years, up from 34 

years as of June 30, 2020.  This is the longest solvency period for the Health Care Fund to-
date.  As a point of reference, during the 2017 to 2019 period, the solvency period was 
approximately 15-17 years, which itself was a marked improvement from previous periods.  
See page 16 of the Health Care Valuation. 

 
John Garrett, Todd Green and Alisa Bennett from Cavanaugh Macdonald Consulting, LLC will 
present the results of the FY2021 Pension and Health Care Actuarial Valuations and the 
recommended surcharge level to your Board on Thursday.   
 
With regard to these valuations, there are two resolutions for your vote: (1) The actuary’s 
recommended allocation of employer contributions to the Pension, Death Benefit, Medicare B and 
Health Care Funds for fiscal year 2022; and (2) The actuary’s recommendation establishing the 
minimum compensation amount for purposes of the fiscal year 2023 Health Care employer 
surcharge. 
 
If you have any questions, please feel free to contact me.  
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School Employees Retirement System of Ohio
2021 Actuarial Valuation Results

November 19, 2021
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Payroll and Benefits
($ Millions)

11

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021*
Payroll 2,852.4 2,788.2 2,746.8 2,759.3 2,845.4 2,932.2 3,302.8 3,332.4 3,462.5 3,477.6 3,622.1
Benefits 777.9 838.1 898.3 958.5 1,020.4 1,083.6 1,162.0 1,211.9 1,219.0 1,234.3 1,254.9

$0

$500

$1,000

$1,500

$2,000

$2,500

$3,000

$3,500

$4,000

Payroll Benefits
* 2021 payroll is projected with expected salary increases to align with the valuation year.
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2021 Pension Gain/Loss Analysis
($ Millions)

15
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Service retirement
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    ACTUARIAL VALUATION REPORT 

ALLOCATION OF EMPLOYER CONTRIBUTIONS 

______________ moved and _____________ seconded that after review and discussion of the 
actuary’s Report on the Annual Basic Benefits Valuation of the School Employees Retirement 
System of Ohio (prepared as of June 30, 2021) at the November 2021 Board meeting, the Board 
accept the actuary’s recommended allocation of the 14% employer contribution for fiscal year 
2022 as follows: Pension Fund (11.82%), Death Benefit Fund (0.05%), Medicare B Fund (0.63%) 
and Health Care Fund (0.00%). The Board indicated that no allocation should be made to the 
Health Care Fund during the October 2021 Board meeting, preferring to enhance the funding 
levels for Basic Benefits. The remainder (1.50%) will also be allocated proportionately to the 
Pension Fund, Death Benefit Fund and Medicare B Fund in accordance with the funding policy 
approved by the Board on June 18, 2015.  

Upon roll call, the vote was as follows: 

ROLL CALL: YEA  NAY  ABSTAIN 
Barbra Phillips ________ ________ ________ 
Jeffrey DeLeone ________ ________ ________ 
Hugh Garside ________ ________ ________ 
James Haller ________ ________ ________ 
Matthew King ________ ________ ________ 
Catherine Moss ________ ________ ________ 
James Rossler ________ ________ ________ 
Frank Weglarz ________ ________ ________ 
Daniel Wilson ________ ________ ________ 

ACTUARIAL VALUATION REPORT 
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HEALTH CARE SURCHARGE LEVEL FOR FY2023 
 
______________ moved and _____________ seconded the motion to accept the 
recommendation of SERS’s actuary, Cavanaugh Macdonald Consulting, LLC, and establish 
$25,000 as the minimum compensation amount for purposes of the fiscal year 2023 Health Care 
surcharge. 
 
 
 
 
Upon roll call, the vote was as follows: 
 
 

ROLL CALL:   YEA  NAY  ABSTAIN 
Barbra Phillips   ________ ________ ________ 
Jeffrey DeLeone  ________ ________ ________ 
Hugh Garside   ________ ________ ________ 
James Haller   ________ ________ ________ 
Matthew King   ________ ________ ________ 
Catherine Moss  ________ ________ ________ 
James Rossler   ________ ________ ________ 
Frank Weglarz   ________ ________ ________ 
Daniel Wilson   ________ ________ ________ 
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GLOBAL FIXED 
INCOME

PORTFOLIO REVIEW
As of September 30, 2021

Presented by Investment Staff:

Jason Naber

Meeting Date: November 2021
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Agenda

• Portfolio Summary
• Performance
• Market Conditions
• Outlook
• Appendix
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Asset Allocation & Performance
Total Fund
Periods Ended September 30, 2021

Allocation

Market
Value
$000

%

Performance (%) net of fees

1
Quarter

YTD FYTD
1

Year
3

Years
5

Years
10

Years
20

Years
Since

Inception
Inception

Date

Global Fixed Income 2,635,578 14.68 0.07 -0.65 0.07 1.97 6.68 4.09 4.25 5.24 6.02 10/1/1994

Blmbg. U.S. Aggregate 0.05 -1.56 0.05 -0.90 5.35 2.94 3.01 4.33 5.38

   Value Added 0.02 0.91 0.02 2.87 1.33 1.15 1.24 0.91 0.64

Cash Equivalents 789,728 4.40 2.49 4.74 2.49 -3.27 2.31 1.97 1.27 1.81 7/1/2002

90 Day US Treasury Bill 0.02 0.04 0.02 0.07 1.18 1.15 0.61 1.25

   Value Added 2.47 4.70 2.47 -3.34 1.13 0.82 0.66 0.56

Real Assets 2,762,719 15.38 4.41 9.79 4.41 11.70 7.89 8.32 10.09 6.48 7.52 10/1/1994

Real Assets Benchmark 3.59 6.58 3.59 7.37 5.50 6.13 8.79 8.47 9.22

   Value Added 0.82 3.21 0.82 4.33 2.39 2.19 1.30 -1.99 -1.70

Opportunistic 828,521 4.61 2.97 17.70 2.97 23.81 6.47 9.65 7.64 6/1/2013

Opportunistic Benchmark 0.55 -0.08 0.55 1.08 3.25 5.71 6.11

   Value Added 2.42 17.78 2.42 22.73 3.22 3.94 1.53

©2021 Wilshire
35
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U.S. Equity
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Developed Non-U.S. Equity
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Emerging Markets Equity
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Global Fixed Income
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Global Private Equity
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Global Real Assets
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Global Private Credit
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Opportunistic & Tactical
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Investment Agenda

• Annual Portfolio Review – Fixed Income
• Wilshire Quarterly Performance Report (September 30, 2021)
• Quarterly Investment Report (September 30, 2021)
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Economic and Financial Market Outlook

• US economy slowed significantly to 2% in Q3 due to supply chain disruptions and a Covid-19 resurgence; Blue Chip Consensus forecasted a 
stronger growth in Q4, at 5.3% as supply constraints and Covid cases are expected to ease. (Source: Bureau of Economic Analysis and  Blue Chip 

Economic  Indicators)

• US labor market added 194,000 jobs in September. The unemployment rate was down to 4.8%; however, the September labor force participation 
rate at 61.6% was 1.7% lower than the level prior to the coronavirus pandemic.  (Sources: Bureau of Labor Statistics and Department of Labor)

• The US inflation remained relatively high. The September headline and core inflation rates were 5.4% and 4.0%, respectively. The energy index 
increased 24.8% while the food index was up 4.6% for the last 12 months. Supply constraints, labor shortage, commodity price increase combined 
with demand surge are major contributors to the inflation hike. Blue Chip Consensus projected headline inflation to stay above 5% in Q4 then decline 
to 4.9% and 3.4% in Q1 and Q2 next year. (Source: Bureau of Labor Statistics and Blue Chip Economic Indicators) 

• The 10-year Treasury nominal yield increased to 1.5% in September. The 10-year real yield remained in a deep negative level of (3.9%). 

• The house prices continued to rise with a gain of 0.9% for the month of August. The annual increase of the S&P Case-Shiller 20-City home price 
index was 19.7%, slightly lower than the peak level 20% last July. 

• The Consumer Sentiment Index released by Thomson Reuters and University of Michigan improved slightly to 72.8, though staying significantly 
below the historical average. The US Economic Surprise index improved but remained at a sub-zero level of (33.2). The Leading Economic Index 
(LEI) issued by the Conference Board continued its upward trend, reaching 117.5 in September. 

• The US manufacturing PMI strengthened further to 61.1 while the global reading stayed at a moderate level of 54.1. The global economic recovery 
continued, although challenged by worldwide supply disruptions, material and labor shortages. (Source: Institute for Supply Management, Markit).

• Equity markets were down in September. The US and Non-US developed markets returned (4.49%) and (2.87%), respectively; the emerging markets 
were down 3.97%. The market valuation declined from the recent high, although remaining rich by major indicators.

• The US fixed income market, Bloomberg Barclay’s US Aggregate Bond Index, was down 0.87% for September. 

Notes: Acronym – PMI – Purchasing-Managers' Index 
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SERS’ Investment Portfolios 

Review
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Proposed Investment Agenda – Next Meeting

• Annual Portfolio Review – Global Equities
• Investment Report (October 31, 2021)
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FEDERAL LEGISLATION BOARD REPORT 
117th United States Congress 

(Prepared by Chris Collins as of November 5, 2021) 
 

 
 
H.R. 82 
 
SPONSOR:  Rep. Rodney Davis (R-IL) 
LAST ACTIONS:  House - 01/04/2021 Referred to the Subcommittee on Social Security. 
CAPTION:  Social Security Fairness Act of 2021 
 
COMMENT:  Repeals the GPO and WEP.  233 co-sponsors; six Ohioans 

 
 

H.R.328  
 
SPONSOR: Rep. Peter DeFazio (D-OR) 
LAST ACTION: House - 01/15/2021 Referred to the House Committee on Ways and Means. 
CAPTION: To amend the Internal Revenue Code of 1986 to impose a tax on certain trading transactions. 
 
COMMENT: 28 co-sponsors; one Ohioan 

 
 

 
H.R. 1319 
 
SPONSOR:  Rep. John Yarmuth (D-KY) 
LAST ACTIONS:  03/11/2021 Became Public Law No: 117-2. 
CAPTION:  American Rescue Plan Act of 2021 
 
COMMENT:  Provides additional relief to address the continued impact of COVID-19 on the economy, 
public health, state and local governments, individuals, and businesses. 
 

 
 
H.R. 2337 
 
SPONSOR: Rep. Richard Neal (D-MA) 
LAST ACTIONS: House - 04/01/2021 Referred to the House Committee on Ways and Means. 
CAPTION: To amend title II of the Social Security Act to provide an equitable Social Security formula for 
individuals with noncovered employment and to provide relief for individuals currently affected by the 
Windfall Elimination Provision. 
 
COMMENT: 178 cosponsors; three Ohioans 
 

 
 
S. 1302 
 
SPONSOR: Sen. Sherrod Brown (D-OH) 
LAST ACTIONS: Senate - 04/22/2021 Read twice and referred to the Committee on Finance. 
CAPTION: A bill to amend title II of the Social Security Act to repeal the Government pension offset and 
windfall elimination provisions. 
 
COMMENT: 35 cosponsors 
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H.R. 3 
 
SPONSOR: Rep. Frank Pallone (D-NJ) 
LAST ACTIONS: House - 04/27/2021 Referred to the Subcommittee on Oversight and Investigations 
CAPTION: Elijah E. Cummings Lower Drug Costs Now Act 
 
COMMENT: 84 cosponsors; three Ohioans 

 
 
H.R. 5376 
 
SPONSOR: Rep. John Yarmuth (D-KY) 
LAST ACTIONS: House - 09/27/2021 Placed on the Union Calendar, Calendar No. 94 
CAPTION: Build Back Better Act 
 
COMMENT: This bill provides funding, establishes programs, and otherwise modifies provisions relating 
to a broad array of areas, including education, labor, child care, health care, taxes, immigration, and the 
environment. 
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H.R. 2337, Rep. Richard Neal, (D-MA), Chairman of the Committee on Ways and Means, proposal 
to revise the WEP formula for workers and retirees that are impacted, still has 178 cosponsors. The 
bill would amend title II of the Social Security Act to provide an equitable Social Security formula for 
individuals with noncovered employment and to provide relief for individuals currently affected by 
the WEP. The cosponsors include Reps. Joyce Beatty, Marcy Kaptur and Tim Ryan, all Ohio 
Democrats.  
 
The full repeal bill introduced by Senator Sherrod Brown (D-OH), S. 1302, now has 35 cosponsors, 
however, Senator Rob Portman (R-OH) is not a cosponsor. The bill would amend title II of the 
Social Security Act to repeal the government pension offset (GPO) and windfall elimination 
provisions (WEP). 
 
H.R. 82, the “Social Security Fairness Act of 2021” now has 233 cosponsors, with fifteen members 
signing on to the bill in September. Six Ohio members are cosponsors, including Rep. Joyce Beatty 
(D-OH), Tim Ryan (D-OH), David Joyce (R-OH), Michael Turner (R-OH), Bob Gibbs (R-OH) and 
Troy Balderson (R-OH). The Senate version of the full repeal bill also addresses provisions that 
reduce Social Security benefits for individuals who receive other benefits and eliminates the GPO 
and the WEP for benefits after December 2021. 
 
SOCIAL SECURITY ADMINISTRATION (SSA) 
The Social Security Administration announced the COLA for 2022 for Social Security benefits and 
Supplemental Security Income payments in October. Federal benefit rates increase when the cost-
of-living rises, as measured by the Department of Labor’s Consumer Price Index (CPI-W). The 
increase will be 5.9%, which is the highest increase in a number of years. 
 
H.R. 5723, the “Social Security 2100 Act,” was reintroduced by Rep. John Larson (D-CT) in 
October. The bill has 194 cosponsors, who are all Democrats. All the current members of Ohio’s 
Democratic delegation are cosponsors, Reps. Joyce Beatty, Tim Ryan and Marcy Kaptur. The bill 
includes a variety of provisions to strengthen Social Security including a complete repeal of the 
Windfall Elimination Provision (WEP) and the Government Pension Offset (GPO). However similar 
bills in past Congresses have not advanced. 
 
HEALTH CARE 
The revised Build Back Better Act reconciliation package includes a number of health care 
provisions beyond prescription drug reform. According to the House Rules Committee summary of 
the proposal the legislation provides temporary enhanced Affordable Care Act (ACA) Marketplace 
cost-sharing reduction assistance to individuals with household incomes below 138 percent of the 
federal poverty level (FPL) for calendar years 2022 through 2025; makes available $10 billion 
annually to states for calendar years 2023 through 2025, providing the option for states to establish 
a state reinsurance program or use the funds to provide financial assistance to reduce out-of-pocket 
costs; ensures coverage of at least one of each type and dosage form of insulin under private 
insurance and ensures coverage of these insulin products before the application of any deductible 
and limits other cost sharing to no more than $35; makes investments in home and community-
based services and long-term care quality and workforce; and provide coverage for hearing care 
under the Medicare program. 
 
FINANCIAL SERVICES 
H. Res. 249, introduced by Rep. Patrick McHenry (R-NC), to express the sense that “Congress 
should not impose a financial transaction tax on individuals or market intermediaries in connection 
with trades executed on the National Market System or alternative trading systems” has 23 
cosponsors. It was referred to the House Committee on Ways and Means. Reps. Warren Davidson 
(R-OH) and Anthony Gonzalez (R-OH) are cosponsors.  
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H.R. 328, the “Wall Street Tax Act of 2021,” with 28 cosponsors, including Rep. Tim Ryan (D-OH)  
has not advanced out of Committee. The legislation would create a financial transaction tax on the 
sale of stocks, bonds, and derivatives at 0.1 percent (10 basis points), which could raise 
approximately $777 billion over ten (10) years. A Senate companion bill, S. 817, has been 
introduced, however, neither Senator Sherrod Brown (D-OH) or Rob Portman (R-OH) have co-
sponsored the bill.   
 
RETIREMENT SECURITY 
Chairman Richard Neal (D-MA) and Ranking Member Kevin Brady (R-TX), serving on the House 
Committee on Ways and Means, have been working together on H.R. 2954, the “Securing a Strong 
Retirement Act of 2021,” or SECURE Act 2.0. The legislation builds upon the retirement plan 
incentives passed in the SECURE Act of 2019. The bill has received bipartisan support and has 79 
cosponsors. Rep. Brad Wenstrup (R-OH) is the only Ohio cosponsor. However, some of this bill’s 
provisions that were added by Democrats to the Build Back Better reconciliation package such as 
requirements for companies to auto-enroll workers into retirement plans like IRAs or 401(k)s have 
been dropped from the package. Republicans complained that adding those provisions to such a 
partisan package undermines the work that has been done on SECURE 2.0.  
 
CONGRESSIONAL REDISTRICTING 
The state redistricting commission missed an October 31st deadline to approve new district lines for 
Ohio’s U.S. representatives in Congress. The Ohio General Assembly must now act to pass a new 
map by the end of November. If it receives bipartisan agreement, the map will go into effect for 10 
years. If that map isn’t agreed to by both sides, the map can be passed through a simple majority, to 
last four years. Preliminary versions of the congressional map drafted by the Republican caucuses 
have been criticized for being driven by partisan considerations. Due to the results of the 2020 
census Ohio is slated to lose one of its congressional districts shrinking the number of House 
members from 16 to 15. 
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STATE LEGISLATION BOARD REPORT 
(Prepared by Chris Collins as of November 5, 2021) 

 
133rd General Assembly 

 
 
HB308 POST-TRAUMATIC STRESS FUND Tom Patton (R-Strongsville) To provide compensation and 
benefits to first responders with post-traumatic stress disorder and to study the financial and 
administrative requirements for that fund. 
 
Current Status:  01/09/2021 SIGNED BY GOVERNOR; eff. 90 days 
 

 
 
HB442 OCCUPATIONAL REGULATIONS Bill Roemer (R-Richfield) and Thomas West (D-Canton) 
Requires pupil services personnel to register with the Department of Education, rather than hold a 
separate license from the State Board of Education as under prior law. The change applies to school 
speech language pathologists, audiologists, school nurses, physical therapists, occupational therapists, 
and social workers, who are licensed by their respective professional boards. 
 
Current Status:  01/07/2021 SIGNED BY GOVERNOR; eff. 90 days 
 

 
134th General Assembly 

 
 
HB110 OPERATING BUDGET Scott Oelslager (R- North Canton) To make operating appropriations for 
the biennium beginning July 1, 2021, and ending June 30, 2023, to levy taxes, and to provide 
authorization and conditions for the operation of state programs. 
 
Current Status: 07/01/2021 SIGNED BY GOVERNOR; effective 7/1/21 
 

 
 
HB14 REGARDS STATE RETIREMENT SYSTEM Diane Grendell (R – Chesterland) Regarding state 
retirement system fiduciary duties, Public Employees Retirement System management fees and 
employee pay, and creating the Committee on Pension Salaries and Fees. 
 
Current Status:  02/04/2021 Referred to Financial Institutions Committee 

 
 
SB233 SCHOOL NURSE LICENSURE, RETIREMENT Louis Blessing III (R - Cincinnati) Regarding 
licensure and state retirement system membership for school nurses. 
 
Current Status:  09/22/2021 Referred to Primary and Secondary Education Committee 
 

 
 
HB416 AUTO-ENROLLMENT RETIREMENT PROGRAM FOR PRIVATE EMPLOYEES Juanita Brent, (D 
– Cleveland) Stephanie Howse (D – Cleveland) To establish an auto-enrollment retirement savings 
program for private sector employees. 
 
Current Status:  10/27/2021 House Insurance, (First Hearing) 
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Actuals
Oct-2021

Account Amount
Salaries & Wages 1,053,439.56

Salaries & Wages- Cash in Vacation 2,294.40

Salaries & Wages- Overtime 2,924.46

Vacation Leave Expense 101,553.12

Sick Leave Expense 39,344.57

Employer Contributions- PERS 158,628.40

Unemployment Compensation 1,106.41

Group Life 8,296.80

Long Term Disability 2,363.99

Short Term Disability 2,513.77

Group Health Claims 281,255.78

Group Health- Admin Fees 7,448.76

Prescription Claims 95,672.14

Group Health- Stop Loss Admin 13,799.56

Vision Claims 2,333.70

Vision Admin Fees 169.29

Group Health- Employee Cost (27,507.13)

Group Health- Wellness Incentive 3,590.00

Group Health- Tobacco Premiums (880.00)

Medicare Premium- Employer 16,212.45

Workers Compensation 3,119.50

Deferred Compensation Match 4,785.00

Actuarial Services 24,206.00

Audit 85,000.00

School Employees Retirement System of Ohio
Summary of administrative operation expenses during the period October 1, 2021- October 31, 2021.
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Account Amount

Custodial Fees 99,725.16

Custodial Banking 15,915.83

Master Recordkeeper Fees 86,000.00

Investment Advisory Fees 54,166.67

Performance/ Analytics Fee 77,012.95

Other Prof. Inv. Related Consulting 91.00

Medical Consultant 3,750.00

Special Counsel 18,815.54

Technical 125,713.39

Other Professional Services 29,485.77

Postage 3,101.92

Telecommunications Services 13,409.30

Printing Supplies 115.04

Hardware Maintenance 1,678.00

Software Maintenance 307,093.78

Software Subscriptions 13,632.18

Hardware < $5,000 95.65

Equipment Repairs & Maintenance 4,660.46

Office Supplies & Expenses 624.08

Records Storage 1,753.45

Seminars & Conferences 11,469.00

Travel & Transportation 6,736.70

Subscriptions 387.02

Memberships 6,118.00

Management and Liability Insurance 359,262.00

Operations Maintenance 3,343.20

Interior Landscaping 1,356.37
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Account Amount
Staff Support 6,597.30

Recruiting Expense 665.64

Ohio Retirement Study Council 9,600.85

Reimbursement of Leased Svcs. (25,416.67)

Total Administrative Expenses 3,118,721.89
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Expense Account Vendor Amount
53100 - Salaries & Wages ADP, LLC 1,053,439.56

Subtotal 1,053,439.56

53104 - Salaries & Wages - Cash in Vacation ADP, LLC 2,294.40
Subtotal 2,294.40

53110 - Salaries & Wages - Overtime ADP, LLC 2,924.46
Subtotal 2,924.46

53111 - Vaca ion Leave Expense ADP, LLC 101,553.12
Subtotal 101,553.12

53112 - Sick Leave Expense ADP, LLC 39,344.57
Subtotal 39,344.57

53200 - Employer Contributions - PERS Ohio Public Emp. Retirement System 158,628.40
Subtotal 158,628.40

53140 - Unemployment Compensa ion Ohio Dept. of Job & Family Services                              1,106.41
Subtotal 1,106.41

53300 - Group Life American United Life Insurance Company                           8,296.80
Subtotal 8,296.80

53310 - Long Term Disability American United Life Insurance Company                           2,363.99
Subtotal 2,363.99

53315 - Short Term Disability American United Life Insurance Company 2,513.77
Subtotal 2,513.77

53320 - Group Heal h Claims Aetna Daily Wires - ESERS                                        280,458.03
SaveonSP, LLC                                                    797.75

Subtotal 281,255.78

53321 - Group Heal h - Admin Fees Aetna Admin - ESERS                                              7,448.76
Subtotal 7,448.76

53322 - Prescription Claims Express Scripts - ESERS                                          95,672.14
Subtotal 95,672.14

53324 - Group Heal h - Stop Loss Admin Aetna Admin - ESERS                                              13,799.56
Subtotal 13,799.56

53326 - Vision Claims VSP - (OH)                                                       2,333.70
Subtotal 2,333.70

53327 - Vision Admin Fees VSP - (OH)                                                       169.29
Subtotal 169.29

53330 - Group Heal h - Employee Cost Employee Premiums (27,507.13)
Subtotal (27,507.13)

53331 - Group Heal h - Wellness Incentive ADP, LLC 3,590.00
Subtotal 3,590.00

53332 - Group Heal h - Tobacco Premiums ADP, LLC (880.00)
Subtotal (880.00)

53340 - Medicare Premium - Employer ADP, LLC                                                              16,212.46
ADP, LLC                                                         (0.01)

Subtotal 16,212.45

53350 - Workers Compensation Ohio Bureau Of Workers Compensation                              3,119.50
Subtotal 3,119.50

53380 - Deferred Compensa ion Match ADP, LLC 4,785.00
Subtotal 4,785.00

School Employees Retirement System of Ohio
REVIEW OF ADMINISTRATIVE EXPENSES

21-Oct
The following are he administra ive expenses of the School Employees Retirement System of Ohio during the period October 1, 
2021- October 31, 2021
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Expense Account Vendor Amount
54100 - Actuarial Services Cavanaugh MacDonald Consulting, LLC                              12,000.00

Cavanaugh MacDonald Consulting, LLC                              12,206.00
Subtotal 24,206.00

54200 - Audit RSM US LLP                                                       85,000.00
Subtotal 85,000.00

54310 - Custodial Fees BYN Mellon Asset Servicing 99,725.16
Subtotal 99,725.16

54320 - Custodial Banking Huntington National Bank                                         15,915.83
Subtotal 15,915.83

54410 - Master Recordkeeper Fees BNY Mellon Asset Servicing 86,000.00
Subtotal 86,000.00

54420 - Investment Advisory Fees Wilshire 54,166.67
Subtotal 54,166.67

54430 - Performance/Analytics Fee BNY Mellon Asset Servicing 14,401.70
Barra LLC                                                        59,611.25
Wilshire Associates Incorporated                                 3,000.00

Subtotal 77,012.95

54450 - Other Prof. Inv. Related Consulting Gmei Utility                                                     91.00
Subtotal 91.00

54520 - Medical Consultant Borchers, M.D., Glen G.                                          3,750.00
Subtotal 3,750.00

54610 - Special Counsel Ice Miller LLP                                                   12,660.54
Calfee Halter & Griswald LLP                                     3,352.50
Porter, Wright, Morris,                                          52.50
Frost Brown Todd, LLC                                            2,750.00

Subtotal 18,815.54

54620 - Technical Sagitec Solutions, LLC                                           71,667.75
Sigital, LLC                                                     375.00
Velosio                                                          102.50
IBM Corporation                                                  29,500.00
Buck Global, LLC                                                 24,068.14

Subtotal 125,713.39

54630 - Other Professional Services Fifth Third Bank                                                 (128.00)
Wickert, Kimberly                                                1,755.00
Vorys Advisors LLC                                               3,333.33
Attorney General                                                 9,045.44
Performance Leadership Group, LLC                                500.00
CPS HR Consul ing                                                8,980.00
CBIZ Talent and Compensa ion Solu ions                           6,000.00

Subtotal 29,485.77

55100 - Postage Notifii LLC                                                      237.00
Pitney Bowes Inc.                                                1,091.18
Postmaster                                                       1,065.00
Columbus Courier & Freight LLC                                   199.85
Postmaster                                                       265.00
Unishippers Association                                          243.89

Subtotal 3,101.92

55200 - Telecommunications Services Verizon Wireless                                                 1,530.35
XO Communications                                                1,789.77
Time Warner Cable                                                6,073.03
AT&T                                                             40.10
LUMEN                                                            3,976.05

Subtotal 13,409.30

55410 - Printing Supplies Millcraft Paper Co.                                              115.04
Subtotal 115.04

56020 - Hardware Maintenance Vertiv Corporation                                               1,678.00
Subtotal 1,678.00

56030 - Software Maintenance Sagitec Solutions, LLC                                           70,000.00
Dell Marketing LP                                                237,093.78

Subtotal 307,093.78
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Expense Account Vendor Amount

56035 - Software Subscrip ions Jet Brains                                                       357.00
ADP, LLC                                                         2,870.40
SurveyMonkey.com                                                 91.78
KLDiscovery                                                      1,275.00
Liquid Web Inc                                                   264.50
Zoho Corporation                                                 7,797.04
Zoom                                                             513.66
Wellable LLC                                                     462.80

Subtotal 13,632.18

56040 - Hardware < $5,000 Lenovo                                                           95.65
Subtotal 95.65

56110 - Equipment Repairs & Maintenance Ricoh USA, Inc                                                   1,908.83
Digital Print Solutions                                          746.42
Canon Financial Services, Inc                                    1,647.27
LD Products Inc.                                                 63.96
Woodhull                                                         293.98

Subtotal 4,660.46

56130 - Office Supplies & Expenses Staples Business Advantage                                       584.69
Amazon.com                                                       39.39

Subtotal 624.08

56160 - Records Storage Vital Records Holdings, LLC                                      1,753.45
Subtotal 1,753.45

56210 - Seminars & Conferences Public Pension Financial Forum                                   7,250.00
Global Arc                                                       425.00
Ohio State University                                            225.00
International Foundation of Employee Benefit Plans               3,250.00
Mightevent.com                                                   150.00
HR Certification Institute                                       169.00

Subtotal 11,469.00

56310 - Travel & Transportation Kroger                                                           135.50
Rossler, James                                                   56.76
Haller, James                                                    407.03
Phillips, Barbra                                                 1,742.43
Majeed, Farouki                                                  1,085.06
Moss, Catherine                                                  1,830.80
Wilson, Daniel L.                                                283.00
King, Matt                                                       659.21
Weglarz, Frank                                                   328.98
Bibibop Asian Grill                                              207.93

Subtotal 6,736.70

56410 - Subscriptions Wall Street Journal                                              46.99
Constant Contact                                                 225.00
Shutterstock, Inc.                                               29.00
Kiplinger's Retirement Report                                    42.95
Amazon.com                                                       30.09
Toledo Blade                                                     12.99

Subtotal 387.02

56420 - Memberships AICPA                                                            285.00
Society for Human Resource Management                            369.00
Public Sector Healthcare Roundtable                              2,800.00
NCPERS                                                           2,200.00
Masri, Judi                                                      239.00
Association of Certified Fraud Examiners                         225.00

Subtotal 6,118.00

56510 - Management Liability Insurance ARC Excess & Surplus, LLC.                                       359,262.00
Subtotal 359,262.00

56610 - Operations Maintenance Stanley Convergent Security Solutions, Inc.                      216.00
AT&T                                                             247.96
Amtrec, LLC                                                      1,666.00
Sou h Central Power Company                                      1,041.00
Northeast Ohio Natural Gas Corp.                                 172.24

Subtotal 3,343.20

56630 - Interior Landscaping Ambius Inc. (05)                                                 1,356.37
Subtotal 1,356.37
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Expense Account Vendor Amount

56620 - Staff Support Franklin Services                                                547.88
ADP LLC 3,440.00
Certif-A-Gift Company                                            416.00
Premier ProduceOne                                               385.40
Amazon.com                                                       75.00
Pepe, Marieke Christi                                            76.22
ThrivePass                                                       564.00
Matrix Integrated Psychological Services                         590.70
Culligan Bottled Water of Columbus                               49.89
Zoro Tools                                                       82.56
BalloonsFast.com                                                 38.22
Flanagan, Michael                                                50.65
Office Max                                                       230.78
Fanatics                                                         25.00
Fleet Feet                                                       25.00

Subtotal 6,597.30

56621 - Recrui ing Expense ADP Screening & Selection Services                               236.60
Indeed                                                           429.04

Subtotal 665.64

56820 - Ohio Retirement Study Council Ohio Retirement Study Council                                    9,600.85
Subtotal 9,600.85

56900 - Reimbursement of Leased Svcs Reimbursement of Leased Services (25,416.67)
Subtotal (25,416.67)

Total SERS Administrative Expense 3,118,721.89
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FY2022 Administrative Budget
Board Expense to Budget Reporting
Year‐to‐Date Through October 31, 2021

Budgeted
Major Category/Sub‐Major Category Line Item Vendor FY22 Budget Approved Year to Date Expense Y/N? Additional Information
PROFESSIONAL SERVICES 6,829,361.00$                       2,164,962.60$                    

ACTUARIAL ADVISORS 344,725.00$                          71,722.00$                         
Actuarial Cavanaugh Macdonald 344,725.00                             71,722.00                             Y Actuarial Consultant

AUDITING 224,984.00$                          86,477.30$                         
Auditing 174,984.00                             86,477.30                             External Auditor

BANKING FEES 1,303,620.00$                       452,930.92$                        Y
Custodial Banking 1,105,200.00                         407,514.57                         

Huntington/Fifth Third 405,600.00                             101,859.93                          Y Domestic Custodian
BNYM 699,600.00                             305,654.64                          Y International Custodian

Administrative Banking Huntington National Bank/ TOS 198,420.00                             45,416.35                             Y Banking Services
INVESTMENT RELATED 2,554,217.00$                       881,739.01$                       

Master Recordkeeper 1,010,400.00                         345,990.07                          Y
Investment Consulting & Advisory Services 700,000.00                             216,666.68                         

Askia 250,000.00                             66,666.68                             Y Investment Consulting
Wilshire 450,000.00                             150,000.00                          Y Investment Consulting

Performance Analytics Services 704,800.00                             269,079.10                         

Barra‐One Risk Mgmt Sys 254,000.00                             119,222.50                          Y Investment Risk Analytics
BNY Mellon GRS 412,800.00                             137,606.60                          Y Investment Performance Analystics

TECHNICAL 2,356,815.00$                       657,093.37$                       
Special Counsel 235,000.00                             81,943.95                             Y

Technical 1,595,500.00                         353,898.69                         

IBM 118,000.00                             59,000.00                             Y Data Warehouse
Sagitec 550,200.00                             145,623.21                          Y SMART Development Resources
Buck Global 300,000.00                             45,000.00                             Y Medical and Presciption Consulting

Other Professional Services 526,315.00                             221,250.73                         

OTHER OPERATING EXPENSE 3,087,979.75$                       1,592,853.67$                    
COMPUTER SUPPORT SERVICES 1,948,407.50$                       992,607.50$                       

Software Maintenance 975,825.00                             670,037.67                         

Hyland 111,500.00                             110,529.96                          Y ImageNow
Dell 271,000.00                             332,083.39                          Y Microsoft Enterprise Agreement
Sagitec 420,000.00                             140,000.00                          Y SMART Silver Support

Software Subscriptions 783,282.50                             293,665.29                          Y
OarNet 115,000.00                             ‐                                         Vmware License
Dynamo 60,000.00                               130,250.00                          Y Dynamo Software, INC
Carahsoft 94,000.00                               109,716.00                          Y ServiceNow System

PROJECT ITEMS
Budgeted

Major Category/Sub‐Major Category Line Item Project FY2022 Budget YTD Expense Y/N? Additional Information
PROFESSIONAL SERVICES

TECHNICAL
Technical

Improve SMART Self Service Capabilities 175,000.00                             ‐                                         Y Consulting Services

SERS
UNBUDGETED PROJECT ITEMS

Budgeted
Major Category/Sub‐Major Category Line Item Project FY2022 Budget YTD Expense Y/N? Expense Reallocation

Technical Resource need caused by vacancy‐ IT Consultant 41,975.00$                          N Technical

Technical
Employee Engagement Survey‐ HR Consultant CPS 
Consulting 14,200.00$                          N Other Professional Services

OSERS BROAD STREET, LLC
UNBUDGETED PROJECT ITEMS

Budgeted
Major Category Line Item Project FY2022 Budget YTD Expense Y/N?
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EXECUTIVE SESSION 
 

   moved and     seconded the motion that the Board go into Executive Session  

pursuant to R.C. 121.22 (G)(5) to review applications for Disability Retirement Benefits. 

 

IN EXECUTIVE SESSION AT     A.M. / P.M. 
 
 
ROLL CALL:   YEA  NAY  ABSTAIN 
 
Jeffrey DeLeone        
Hugh Garside         
James Haller         
Matthew King         
Catherine Moss         
James Rossler         
Frank Weglarz         
Daniel Wilson         
Barbra Phillips         
 
 
RETURNED TO OPEN SESSION AT     A.M. / P.M. 
 

November 2021 SERS Board Book - Retirement Report

345



 
SERS 

TECHNOLOGY  
COMMITTEE  

REPORT 
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CALENDAR DATES FOR SERS BOARD MEETINGS FOR 2021  
 
 

 
 

AUDIT COMMITTEE MEETINGS 
 

December 15, 2021 - 2:30 p.m. (Weds.) 
 
 
 

COMPENSATION COMMITTEE MEETINGS 
 

December 16, 2021 - 7:30 a.m. (Thurs.) 
 
 
 

TECHNOLOGY COMMITTEE MEETINGS 
 

December 16, 2021 – 1:00 p.m. (Thurs.) 
 
 
 

BOARD MEETINGS 
 

November 18 and 19, 2021 (Thurs. and Fri.) 
December 16 and 17, 2021 (Thurs. and Fri.) 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
**NOTE: The above dates are tentative. 
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CALENDAR DATES FOR SERS BOARD MEETINGS FOR 2022 
 

 
 
 

AUDIT COMMITTEE MEETINGS 
 

March 16, 2022 - 2:30 p.m. (Weds.) 
June 15, 2022 - 2:30 p.m. (Weds.)  

September 14, 2022 - 2:30 p.m. (Weds.) 
December 14, 2022 - 2:30 p.m. (Weds.) 

 
 

COMPENSATION COMMITTEE MEETINGS 
 

March 17, 2022 - 7:30 a.m. (Thurs.) 
June 16, 2022 - 7:30 a.m. (Thurs.) 

September 15, 2022 - 7:30 a.m. (Thurs.) 
December 15, 2022 - 7:30 a.m. (Thurs.) 

 
 

TECHNOLOGY COMMITTEE MEETINGS 
 

March 17, 2022 – 1:00 p.m. (Thurs.) 
June 16, 2022 – 1:00 p.m. (Thurs.) 

September 15, 2022 – 1:00 p.m. (Thurs.) 
December 15, 2022 – 1:00 p.m. (Thurs.) 

 
 

BOARD MEETINGS 
 

February 17-18, 2022 – 8:30 a.m. (Thurs. and Fri.) 
March 17-18, 2022 – 8:30 a.m. (Thurs. and Fri.) 
April 21-22, 2022 – 8:30 a.m. (Thurs. and Fri.) 
May 19-20, 2022 – 8:30 a.m. (Thurs. and Fri.) 
June 16-17, 2022 – 8:30 a.m. (Thurs. and Fri.) 
July 21-22, 2022 – 8:30 a.m. (Thurs. and Fri.) 

September 15-16, 2022 – 8:30 a.m. (Thurs. and Fri.) 
October 20-21, 2022 – 8:30 a.m. (Thurs. and Fri.) 

November 17-18, 2022 – 8:30 a.m. (Thurs. and Fri.) 
December 15-16, 2022 – 8:30 a.m. (Thurs. and Fri.) 

 
 

 
 

 
**NOTE: The above dates are tentative. 
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CONTINUED OR NEW BUSINESS 

 

Board Information Requested 
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BOARD INFORMATION REQUESTS AND FOLLOW-UP ITEMS 

 
 
1.            
 
            
 
2.            
 
            
 
3.            
 
            
 
4.            
 
            
 
5.            
 
            
 
6.            
 
            
 
7.            
 
            
 
8.            
 
            
 
9.            
 
            
 
10.            
 
            
 
 
 
 
 
 
 
 
 
 

November 2021 SERS Board Book - Board Communication and Policy Issues

350



 
 

PENSION 
SUSTAINABILITY  

REPORT 
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ADJOURNMENT(R) 

 
 
            moved that the Board adjourn to meet on Thursday, December 16, 2021 for their 
next regularly scheduled meeting. 
 
 
The meeting adjourned at     p.m. 
 
 
 
              

Barbra Phillips - Chairperson 
 
 
 
      
Richard Stensrud, Secretary 
 
 

November 2021 SERS Board Book - Adjournment

352




