
 
 

City of Cincinnati Retirement System 
Board of Trustees Meeting 

 

Agenda 
 

April 7, 2022 / 2:00 P.M. 
 City Hall, Council Chambers and via Zoom  

 
 
 
 
 
 
 
 
 
Call to Order    
 
Approval of Minutes 

 Meeting Minutes – March 3, 2022 
 
Report from Governance Committee 

 Consideration of Proposed Amendments to Elections Rules 
 
Informational - Executive Director’s Report 

 February 2022 Investment Results (Marquette Assocs.) 
 Anthem 2021 Utilization Review 
 Update re 2022 Capital Calls 
 Passage of Ordinance re Distribution of General Fund Surplus 
 CRS 2022 Update Presentations 
 CRS New Trustee Manual Update 
 Elections Timeline Update 
 CRS Department Update 

 
 
Unfinished Business 

 Outstanding Opinions (Board Approved Motion, October 3, 2019)  
o Item 1. Explain why City’s changes to retiree healthcare are permitted under the CSA 

without Court approval. 
o Item 2.  Explain why the Board cannot retain outside counsel on matters which the Solicitor’s 

Office will not give counsel. 
 
New Business 

 Board Recommendation re: City of Cincinnati Employer Contribution  
 
Adjournment   
 
Next Meeting: Thursday, May 5, 2022, 2:00 P.M. City Hall Council Chambers and via Zoom 

                               Members 
Tom Gamel         John Juech 
Bill Moller      Kathy Rahtz  
Don Stiens          Erica Winstead 
Mark Menkhaus Jr.     Jeff Cramerding  
        
 
 

Administration  
Mike Barnhill 
Ann Schooley 
Linda Smith 
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City of Cincinnati Retirement System 

Board of Trustees Meeting 
Minutes 

March 3, 2022/ 2:00 P.M. 
City Hall – Council Chambers and remote 

 
 
 
 
 
   
 
 
 
 
  
 
 

CALL TO ORDER 
The meeting was called to order at 2:06 p.m. and a roll call of attendance was taken. Trustees Moller, Gamel, 
Cramerding, Menkhaus, Rahtz and Stiens were present.  Trustees Juech and Winstead were absent.  
 
APPROVAL OF MINUTES 
Approval of the minutes was moved by Trustee Menkhaus and seconded by Trustee Stiens.  Trustee Rahtz 
requested amendment of minutes to reflect her request for Board review of dependent healthcare eligibility 
status, and referral of item to Benefits Committee and Director Barnhill.  Director Barnhill indicated that the 
minutes would be revised accordingly.  Minutes as revised approved by unanimous roll call vote. 
 
REPORT FROM PERFORMANCE EVALUATION COMMITTEE 
Trustee Rahtz provided a summary of the Performance Evaluation Committee’s meeting today. Director 
Barnhill presented a draft Strategic Plan document to the committee with several sections: CRS Mission, 
CRS Board of Trustee Goals, CRS Board of Trustee Responsibilities, CY2022 Board Objectives, as well as 
CRS Department Values Statement, Responsibilities, Goals and Operational and Strategic Objectives.  
Following discussion, the Committee formally approved by three unanimous roll call votes the following 
sections: CRS Mission, CRS Board of Trustee Goals, and CY2022 Board Objectives.  The Committee did 
not believe the remainder of the sections required approval of the Board. 
 
Additionally, the Committee decided by unanimous roll call vote that the Performance Evaluation 
Committee meet quarterly to review progress on the Strategic Plan’s Board Objectives. 
 
Chair Moller then presented the Committee’s four actions on the CRS Strategic Plan as four motions for 
Board consideration.  Each motion was approved unanimously by roll call vote. 

      Administration        

      Mike Barnhill 

           Renee Kabin   

      Ann Schooley 
       

Board Members Present         
Bill Moller, Chair               
Tom Gamel, Vice Chair  
Jeff Cramerding         
Mark Menkhaus, Jr.  
Kathy Rahtz   
Don Stiens     
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Report from the Elections Committee 
Trustee Gamel provided a summary of the Election Committee’s meeting today. Director Barnhill presented 
a proposed elections timeline for the 2022 Election Process to elect a retiree trustee and an active trustee. 
Following discussion, the Committee formally approved by unanimous roll call vote the proposed 2022 
Election Timeline. 
 
Chair Moller then presented the Committee’s action on the 2022 Election Timeline as a motion for Board 
consideration.  The motion was approved unanimously by roll call vote, with Trustee Rahtz abstaining. 
 
Informational – Executive Director’s Report 
 
Director Barnhill provided a number of informational updates, with references to accompanying documents 
in the Board’s packet: 
 
Marquette January 2022 Investment Results 
Proposed Ordinance re Distribution of GF Surplus (Cincinnati Stabilization Policy) 
NCPERS 2021 Public Retirement Systems Study 
Mission Square (457 DC Plan vendor) Update 
 
Director Barnhill encouraged the trustees to consider participation in trustee training, including a trustee 
training seminar offered by NCPERS in May. 
 
Director Barnhill gave an update on Trustee Stiens’ information request from the last meeting regarding the 
cost of health insurance provided to DROP participants by the City.  Director Barnhill advised that a back of 
the envelope calculation based on data provided by the City’s Risk Management department suggested that 
the City has paid approximately $15.4mm in health care premiums for DROP participants since inception of 
the program.  Director Barnhill emphasized that this amount was only a rough estimate, and that a more 
precise evaluation should be done by an actuary. 
 
The Board discussed the proposed ordinance regarding the City’s stabilization policy and allocating surplus 
GF to CRS.  Trustee Cramerding shared that the Council would like more information from CRS and is 
interested in discussing CRS funding further.  
 
 
 
UNFINISHED BUSINESS 

 Outstanding Opinions: 
  K. Rahtz Board Approved Motion, October 3, 2019 
 Item 1. Explain why City’s changes to retiree healthcare are permitted under the CSA  
        without Court approval. 
 Item 2. Explain why the Board cannot retain outside counsel on matters which the Solicitor’s  
        Office will not give counsel. 

 
A. Schooley reported there is no update.  
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NEW BUSINESS 
 
CRS 2022 Budget 
 
Using a slide presentation in the Board packet, Director Barnhill presented the proposed 2022 CRS Budget.  
The biggest proposed change is the addition of one new staff person to provide member counseling 
services, including one-on-one meetings.  Director Barnhill explained that CRS formerly provided these 
services, and that the current absence of this service is a functional gap in CRS operations. 
 
Following discussion by the Board, a motion was made by Trustee Gamel and seconded by Trustee Stiens 
to approve the CY 2022 CRS Budget as presented.  The motion was approved unanimously by roll call 
vote. 
 
Disability Matter 
 
The Board was provided with an application for disability retirement prior to the meeting.  The Board 
discussed whether it could go into executive session to discuss the matter. A. Schooley advised that Law 
was reviewing whether executive session was available for consideration of matters related to disability 
retirement and benefits applications.  Director Barnhill advised that Law would provide advice on this at an 
upcoming meeting. 
 
Following a motion made by Trustee Gamel and seconded by Trustee Rahtz, the Board approved the 
application for disability retirement by unanimous vote.  
 
Adjournment 
 
Following a motion to adjourn by Trustee Rahtz and seconded by Trustee Menkhaus, the Board approved the 
motion by unanimous vote. The meeting adjourned at 3:20 P.M.  
 
Next Meeting: April 7, 2022 at 2:00 p.m. 



City of Cincinnati

Retirement System

Executive Summary

Cincinnati Retirement System

February 28, 2022





Summary of Cash Flows
  Last Month

_

Beginning Market Value $2,503,715,318
Net Cash Flow -$10,999,698
Net Investment Change -$28,430,171
Ending Market Value $2,464,285,449

_

Market Value
Market Value

($) % of Portfolio Policy % Policy Difference
($)

_

Total Fund Composite 2,464,285,449 100.0 100.0 0

Fixed Income Composite 402,123,713 16.3 14.0 57,123,750

Private Debt Composite 14,344,792 0.6 3.0 -59,583,771

U.S. Equity Composite 740,674,780 30.1 30.5 -10,932,282

Non-U.S. Equity Composite 479,494,605 19.5 20.0 -13,362,485

Risk Parity Composite 63,407,251 2.6 2.5 1,800,115

Volatility Risk Premium Composite 59,147,339 2.4 2.5 -2,459,797

Real Estate Composite 228,681,744 9.3 7.5 43,860,335

Infrastructure Composite 208,747,148 8.5 10.0 -37,681,397

Private Equity Composite 252,508,941 10.2 10.0 6,080,396

Marquette Associates, Inc. 1

Performance

1 Mo 3 Mo YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs Inception Inception
Date

_

Total Fund Composite -1.1% -0.7% -3.7% 9.8% 11.0% 9.1% 8.6% 9.0% May-85
Target Benchmark -1.1% -1.5% -4.0% 7.9% 11.4% 9.7% 8.9% -- May-85

Fixed Income Composite -1.1% -2.9% -3.1% -1.9% 4.5% 3.8% 3.8% 5.5% Nov-95
Bloomberg US Aggregate TR -1.1% -3.5% -3.2% -2.6% 3.3% 2.7% 2.5% 4.8% Nov-95

Private Debt Composite 0.0% 0.0% 0.0% -11.3% -- -- -- 0.3% Sep-20
Bloomberg US Aggregate TR -1.1% -3.5% -3.2% -2.6% 3.3% 2.7% 2.5% -2.9% Sep-20

U.S. Equity Composite -1.5% -2.5% -6.6% 13.3% 15.4% 12.5% 12.8% 9.7% Feb-89
Russell 3000 -2.5% -4.6% -8.3% 12.3% 17.6% 14.7% 14.3% 10.9% Feb-89

Non-U.S. Equity Composite -2.6% -1.6% -5.3% 1.3% 7.0% 6.1% 5.6% 6.0% May-93
MSCI ACWI ex USA -2.0% -1.7% -5.6% -0.4% 7.7% 7.3% 5.4% -- May-93

Risk Parity Composite 0.4% -1.1% -3.1% 8.5% 9.0% 6.9% -- 4.7% Jul-12
60% Wilshire 5000/40% BarCap Aggregate -1.9% -4.0% -6.1% 6.9% 12.3% 10.2% 9.7% 10.0% Jul-12

Volatility Risk Premium Composite -1.4% -- -- -- -- -- -- -1.4% Jan-22
CBOE Put Write Index 0.2% 1.4% -2.2% 17.2% 10.0% 7.0% 7.5% 0.2% Jan-22

Real Estate Composite 1.3% 8.9% 1.8% 24.3% 10.4% 9.3% 10.8% 6.4% Aug-07
NFI-ODCE 0.0% 2.5% 0.0% 19.6% 8.0% 7.5% 9.3% 5.2% Aug-07
NPI 0.0% 2.0% 0.0% 16.4% 7.9% 7.5% 9.1% 6.7% Aug-07

Infrastructure Composite -0.7% 1.9% -0.8% 10.2% 9.9% 7.3% 7.1% 8.2% Aug-08
3 Month T-Bill +4% 0.3% 1.0% 0.7% 4.0% 4.7% 5.1% 4.6% 4.5% Aug-08

Private Equity Composite 0.0% 0.8% 0.0% 29.3% 20.6% 18.4% 15.0% 9.1% Jul-93
Cambridge Associates All PE 0.0% 0.0% 0.0% 25.9% 28.0% 23.3% 18.7% 17.2% Jul-93

Total Fund Composite As of February 28, 2022



 
 
 

DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 





























CRS 2022 Capital Call Issues

(1) Immediate Issue:
Infrastructure Capital Call $45,000,000
Monthly Liquidity $11,000,000
Total $56,000,000

(2) Later this year Issue:
Private Debt Capital Call $40,000,000

Balances, 3/22/2022 Market Value Actual % Target % Over/Under Weight
Domestic Equities $761,708,719 30.88% 30.50% $9,421,584
Fixed Income $407,404,322 16.52% 17.00% -$11,903,261 → Fixed Income Market Value Actual % Target % Over/Under Weight
International Equities $478,821,565 19.41% 20.00% -$14,481,474 Northern Trust Agg Bonds $190,474,722 7.72% 6% $42,483,810
Real Estate $228,270,378 9.25% 7.50% $43,281,738 Loomis Sayles Core Plus $153,001,321 6.20% 6% $5,010,409
Infrastructure $201,618,391 8.17% 10.00% -$45,033,129 Four Points Strategy $49,583,487 2.01% 2% $253,183
Private Equity $248,228,145 10.06% 10.00% $1,576,625 HIG Bayside Private Credit $14,344,792 0.58% 3% -$59,650,664
Risk Parity $63,407,251 2.57% 2.50% $1,744,371 Total $407,404,322 16.52% 17.00% -$11,903,261
Volatility Risk Premia $59,147,339 2.40% 2.50% -$2,515,541
Cash $9,031,147 0.37% 0.00% $9,031,147
Cash Equitization $8,877,939 0.36% 0.00% $8,877,939
Total $2,466,515,196 100.00% 100.00% $0

(1) Immediate Issue Proposed Draws/Transfers:
Northern Trust Agg $39,000,000 Draw down overweight to target

Cash Equitization $7,000,000 Draw down overweight to target

Loomis Sayles Core Plus $6,000,000 Draw down overweight to target

Cash $4,000,000
Total $56,000,000

Post-Transfer Result (Holding all Balances Equal):
Market Value Actual % Target % Over/Under Weight

Domestic Equities $761,708,719 30.88% 30.50% $9,421,584
Fixed Income (Lower Band = 13%) $362,404,322 14.69% 17.00% -$56,903,261 → Fixed Income Market Value Actual % Target % Over/Under Weight
International Equities $478,821,565 19.41% 20.00% -$14,481,474 Northern Trust Agg Bonds $151,474,722 6.14% 6% $3,483,810
Real Estate (Upper Band = 10%) $228,270,378 9.25% 7.50% $43,281,738 Loomis Sayles Core Plus $147,001,321 5.96% 6% -$989,591
Infrastructure $246,618,391 10.00% 10.00% -$33,129 Four Points Strategy $49,583,487 2.01% 2% $253,183
Private Equity $248,228,145 10.06% 10.00% $1,576,625 HIG Bayside Private Credit $14,344,792 0.58% 3% -$59,650,664
Risk Parity $63,407,251 2.57% 2.50% $1,744,371 Total $362,404,322 14.69% 17.00% -$56,903,261
Volatility Risk Premia $59,147,339 2.40% 2.50% -$2,515,541
Cash $16,031,147 0.65% 0.00% $16,031,147
Cash Equitization $1,877,939 0.08% 0.00% $1,877,939
Total $2,466,515,196 100.00% 100.00% $0

(2) Later this year Issue Proposed Draws/Transfers
Real Estate $40,000,000 Draw down overweight to target

Marquette Proposed Solution



CINCINNATI RETIREMENT SYSTEM

→Scenario to Fully Fund by 2045
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