
AGENDA 

RETIREMENT BOARD MEETING

SECOND MONTHLY MEETING 
November 20, 2019 

9:00 a.m. 

Board Conference Room 
1200 Concord Avenue, Suite 350 

Concord, California 

THE RETIREMENT BOARD MAY DISCUSS AND TAKE ACTION ON THE FOLLOWING: 

1. Pledge of Allegiance. 

2. Accept comments from the public. 

3. Approve minutes from the October 23, 2019 meeting. 

4. Review of total portfolio performance for period ending September 30, 2019. 
a. Presentation from Verus
b. Presentation from staff

5. Update from StepStone Group on private equity. 

6. Update from StepStone Group on private credit implementation. 

7. Presentation of the alternate investment fees and expense report. 

8. Consider and take possible action on Board meeting schedule for 2020. 

9. Consider authorizing the attendance of Board: 
a. 2020 Legislative Conference, National Conference on Public Employee

Retirement Systems, January 26-28, 2020, Washington, DC.
b. Commonfund Forum 2020, March 8-10, 2020, Orlando, FL.

10. Miscellaneous
a. Staff Report
b. Outside Professionals’ Report
c. Trustees’ comments



MINUTES 

RETIREMENT BOARD MEETING MINUTES 

REGULAR MEETING 
October 23, 2019 

9:00 a.m. 

Board Conference Room 
1200 Concord Avenue, Suite 350 

Concord, California 

Present: Candace Andersen, Scott Gordon, Jerry Holcombe, Louie Kroll, Jay Kwon, David 
MacDonald, John Phillips, William Pigeon, Mike Sloan, Todd Smithey and Russell 
Watts 

Absent: Donald Finley 

Staff: Gail Strohl, Chief Executive Officer; Christina Dunn, Deputy Chief Executive 
Officer; Timothy Price, Chief Investment Officer; Wrally Dutkiewicz, Compliance 
Officer; Anne Sommers, Administrative/HR Manager; Tim Hoppe, Retirement 
Services Manager; and Son Lu, Information Technology Manager 

Outside Professional Support: Representing: 
John Monroe Segal Consulting 
Eileen Neill Verus Investments 
Mike Kamell Verus Investments 

1. Pledge of Allegiance

The Board, staff and audience joined in the Pledge of Allegiance.

2. Accept comments from the public

Peter Marshall, Retiree, spoke on his disability application that was denied.

Denise Cannon, Retiree, spoke in support of Mr. Marshall’s disability application.

3. Approval of minutes

It was M/S/C to approve the minutes of the September 25, 2019 Board meeting. (Yes:
Andersen, Gordon, Holcombe, Kroll, MacDonald, Phillips, Pigeon, Smithey and Watts).
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4. Consider and take possible action to adopt the December 31, 2018 Valuation Report and 

contribution rates for the period July 1, 2020-June 30, 2021 

Monroe reported on a minor revision to the report.  He stated the report now reflects the 
fact that Non-Enhanced Safety Tier A members in Cost Group 12 stop making contributions 
after 30 years of service. 

It was M/S/C to adopt the December 31, 2018 Valuation Report and contribution rates for 
the period July 1, 2020-June 30, 2021. (Yes: Andersen, Gordon, Holcombe, Kroll, MacDonald, 
Phillips, Pigeon, Smithey and Watts)   

5. Consider and take possible action to amend the Retirement Board’s Regulations 

Levy reviewed the proposed amendments to the Retirement Board’s Regulations. 
 
It was M/S/C to amend the Retirement Board’s Regulations. (Yes: Andersen, Gordon, 
Holcombe, Kroll, MacDonald, Phillips, Pigeon, Smithey and Watts) 
 

6. Consider and take possible action to authorize the CEO to execute a contract with LRWL 
Inc. for pension administration system consulting services 

Jeff Mills, Sue Ziegler and Chris Fikes – LRWL Inc. 

Mills introduced the team and reviewed the scope of the project including assessing, 
defining requirements and procuring a pension administration system.  It was M/S to 
authorize the CEO to execute a contract with LRWL Inc. for pension administration system 
consulting services, not to exceed $1,697,280. 

After a discussion, a substitute motion was M/ to approve the expenditure for Phase 1 
(assessing and defining requirements and the procurement of a pension administration 
system) with LRWL Inc., not to exceed $293,280. 

After a discussion, the substitute motion failed for a lack of a second. 

The original motion was amended.  It was M/S/C to authorize the CEO to execute a contract 
with LRWL Inc. for pension administration system consulting services, not to exceed 
$1,697,280 and subject to legal review. (Yes: Andersen, Gordon, Holcombe, Kroll, 
MacDonald, Phillips, Pigeon, Smithey and Watts)  

7. Review of risk diversifying sub-portfolio 

a. Report from staff 
Price reviewed the staff report. 
 

b. Presentation from AFL-CIO Housing Investment Trust – Chang Suh 
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Suh briefly reviewed his background noting he is CEO/Co-Chief Portfolio Manager.  
He reviewed the history of the organization and changes to the organization.  He 
reviewed their investments in major U.S. markets as well as nationwide noting they 
invest primarily in debt that finances union built multi-family housing. 
 

Andersen was no longer present for subsequent discussion and voting. 
 

He also reviewed CCCERA’s performance. 
 

8. Miscellaneous 

(a) Staff Report – 
 

Strohl reported Jasmine Lee has been hired as the new Member Services Manager; and, 
the new logo is now on the wall in our lobby. 

 
(b) Outside Professionals’ Report -    

 
None 

 
(c) Trustees’ comments – 

 
Phillips reported on the IFEBP Trustees Master Program he attended. 
 
Pigeon complimented staff on the great job to the new Boardroom. 
 
Smithey echoed Pigeon’s comments. 

 
 

It was M/S/C to adjourn the meeting.  (Yes: Gordon, Holcombe, Kroll, Kwon, MacDonald, 
Phillips, Pigeon, Smithey and Watts) 
 
 
 
 
             
Todd Smithey, Chairman    David MacDonald, Secretary 
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at
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MEMORANDUM 

Date: November 20, 2019 

To: CCCERA Board of Retirement 

From: Timothy Price, Chief Investment Officer 

Subject: Investment Staff Report – Q3 2019 

Overview 
On a quarterly basis CCCERA’s Board receives a report which details critical elements of CCCERA’s 
Functionally Focused Portfolio’s sub-portfolios. The purpose of the report is to highlight elements of 
the sub-portfolios which are good indicators to the Board of the program’s efficient and effective 
operation.  

Summary 
CCCERA’s Total Fund is performing as expected, exhibiting returns above expectations for the amount 
of risk taken. This is measured by the Sharpe Ratio (risk-adjusted return), and a comparison to the 
Simple Target Index. The Simple Target Index is the most basic index which could replicate CCCERA’s 
Total Fund, and is made up of 68% MSCI ACWI, 24% Bloomberg 1-3 Year Gov/Credit, and 8% 3-Month 
Treasury Bills (please see the Total Fund pages in the appendix for additional details). CCCERA’s 
portfolio is much more complex, especially as it relates to allocations to private equity, private credit, 
and real estate.  

CCCERA has been rewarded for implementing a more complex portfolio, and has outperformed the 
Simple Target Index over the trailing five years, while experiencing less risk (volatility). Details on 
performance relative to this index are included in the appendix. It is worth noting that CCCERA’s Total 
Fund return is an aggregate of the performance of the Liquidity, Growth, and Risk Diversifying sub-
portfolios. 

1) Liquidity
The purpose of the liquidity program is to match four years of benefit payments with high
credit quality, low duration assets. The liquidity sub-portfolio is made up of three fixed income
managers, all of whom pursue a high quality, low duration investment approach. Through the
third quarter of 2019, all managers held high quality portfolios (as measured by credit ratings),
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low duration portfolios. The average credit quality for the entire liquidity program is AA- (AAA is 
the highest rating), and the duration is 1.8 years, which is considered short.  
 

2) Growth 
The Growth portfolio is designed to take advantage of capital appreciation and income 
opportunities globally. To achieve this, the Growth portfolio includes a variety of assets, from 
stocks and growth oriented bonds to private equity, real estate, and private credit. In the third 
quarter, CCCERA’s Growth portfolio returned 0.2% during a quarter that experienced significant 
volatility without a clear positive or negative market trend. 

 
3) Risk Diversifying 

The Risk Diversifying mandate holds assets that are expected to diversify the growth portfolio’s 
volatility while offering moderate growth. The mandate as a whole seeks to be highly liquid, 
have a low beta to the growth market, and produce positive real returns. In the third quarter, 
the Risk Diversifying mandate fulfilled two of these goals. The entire mandate is able to be 
liquidated within 90 days, meeting the requirement of high liquidity. The correlation of the 
mandate to growth markets is 0.5, which shows good diversification. The trailing real (net of 
inflation) returns over the past five years is -0.8%, an improvement from last quarter’s -1.2%, 
but remains below expectations. We continue to explore additional mandates that can 
strengthen this sub-portfolio. 

 
The Liquidity, Growth, and Risk Diversifying sub-portfolios are largely functioning well and within 
expectations. The product teams and asset managers are stable, and at this time we see few causes of 
organizational concern at our investment managers. CCCERA’s Total Fund in aggregate is performing in 
line with expectations, having a higher return and a lower level of volatility compared to the Simple 
Target Index. Enclosed are additional details on CCCERA’s Total Fund, sub-portfolios, and individual 
investment strategies. 
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CCCERA Portfolio Report Card 
Below we have itemized those elements of each of CCCERA’s sub-portfolios and Total Fund which we 
believe the Board should pay particular attention to. Additional details on each of the sub-portfolios 
are available in the appendix.  
 
Liquidity 

Objective Measurement Current Period Data Status 

High Quality Credit Quality AA- Meeting Expectations 

Low Risk Duration 1.80 years Meeting Expectations 

Appropriately Sized Months of Benefit 
Payments Invested 

46 Months Meeting Expectations 

 

Growth 

Objective Measurement Current Period Data Status 

Growth of Plan Assets Absolute Returns Trailing 5yr return of 7.6% Meeting Expectations 

Benchmark Relative 
Returns 

1.0% over ACWI over 
trailing 5 years 

Meeting Expectations 

Efficient Capital 
Deployment 

Sharpe Ratio CCCERA: 1.0 
MSCI ACWI: 0.5 
(over trailing 5 years) 

Meeting Expectations 

 

Risk Diversifying 

Objective Measurement Current Period Data Status 

Offset Volatility in Growth 
Portfolio 

Correlation 0.5 over trailing 5 years Meeting Expectations 

Positive Real Returns Returns Trailing 5yr real return of  
-0.8% 

Below Expectations 

High Liquidity % of Portfolio that can be 
liquidated within 90 days 

100% Meeting Expectations 

 

Total Fund 

Objective Component/Measurement Status 

Store 4 Years of Benefit Payments Liquidity Sub-portfolio Meeting Expectations 

Participate in Growth Opportunities Growth Sub-portfolio Meeting Expectations 

Provide an offset to Growth volatility Risk Diversifying Sub-portfolio Meeting Expectations 

Produce superior risk adjusted 
returns 

Total Fund Sharpe Ratio Meeting Expectations 
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Appendix – Liquidity Sub-Portfolio 

Manager Reviews 

 Organizational Stability 

 

Portfolio Management 
Assessment 

1 Year Product 
Asset Growth 

1 Year Firm 
Asset Growth 

Regulatory Action in 
Last Year? 

Insight Good -2% 4% N 

Sit Good 5% -2% N 

DFA Good 13% -3% N 

     

 Performance 

 

Portfolio Average Credit 
Quality 

Portfolio Average 
Duration 

Portfolio 
Average Yield 

1 Year Total Return 

Insight A+ 1.6 2.2 4.8% 

Sit AAA 2.7 2.5 6.6% 

DFA A+ 1.2 2.3 5.2% 
 

 
Manager Notes: 
 
None 
 
Manager Theses:  
The Liquidity Portfolio is a combination of three managers which work together to match four years of CCCERA’s 
liabilities. The portfolio is refreshed every year during the annual funding plan.  
  
Insight: Insight plays a completion role in the liquidity program, matching out liabilities with short duration 
government and corporate fixed income securities.  
  
DFA: Dimensional Fund Advisors runs a strategy that focuses on obtaining fixed income exposures via the most 
liquid securities available. DFA contributes to the Liquidity Program by selling securities at regular intervals to 
pay a portion of CCCERA’s monthly benefit payment. 
  
Sit: Sit invests in high yielding government backed mortgages. The cash flow from these securities is harvested 
monthly to make up a portion of CCCERA’s monthly benefit payment.  
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Appendix – Growth Sub-Portfolio 

Manager Reviews 

 

Portfolio Management 

Assessment

1 Year Product Asset 

Growth

1 Year Firm 

Asset Growth

Regulatory Action 

in Last Year?

Boston Partners Good 2% -8% N

Jackson Square Good -6% 2% N

BlackRock Index Fund Good 7% 9% N

Emerald Advisors Good -2% -8% N

Ceredex Good -20% -8% N

Pyrford (BMO) Good 11% 14% N

William Blair Good -11% -9% N

First Eagle Good -9% -10% N

Artisan Global Good 7% 0% N

PIMCO/RAE EM Good 35% 8% N

TT EM Good 27% 16% N

Adelante Good 12% 12% N

Allianz Good -2% 1% N

AQR Good -7% -14% N

PanAgora Good 3% -10% N

Private Equity Good -- -- N

Private Credit Good -- -- N

Real Estate Good -- -- N

Trailing 1 Year Return Trailing 5 Year Return

Performance in 

Line with 

Expectations?

Boston Partners -1% 8% Y

Jackson Square 4% 10% Y

BlackRock Index Fund 4% 11% Y

Emerald Advisors -10% 11% Y

Ceredex -4% 9% Y

Pyrford (BMO) 1% 3% Y

William Blair -1% 4% Y

First Eagle 5% 6% Y

Artisan Global 5% 11% Y

PIMCO/RAE EM -5% 2% Y

TT EM 2% 6% Y

Adelante 20% 10% Y

Allianz 6% 4% Y

AQR 11% 4% Y

PanAgora 17% 8% Y

1Yr Premium 5 Year Premium

Private Equity 7% 3% Y

Private Credit 9% 3% Y

Real Estate 6% 3% Y

Performance

Organizational Stability
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Manager Notes: 

TT announced that they will be acquired by Sumitomo Mitsui Financial Group.  All emerging markets team 
members are expected to remain with the firm for at least the next several years. The transaction is expected to 
close in the first half of 2020. 
 
Manager Theses: 
The growth portfolio includes all managers in public and private equity, real estate, and private credit. These 
managers grow CCCERA’s assets for future benefit payments (beyond the four years already covered by the 
Liquidity program).  
  
Boston Partners: Large cap domestic equity which follows a value discipline. Boston Partners will buy out of 
favor companies and sell them when their intrinsic values are reflected in the market. Expected to outperform in 
flat to falling markets.  
  
Jackson Square: Domestic equity large cap growth portfolio concentrated in companies with sustainable long-
term growth characteristics. This portfolio should outperform in rapidly rising markets.  
  
BlackRock Index Fund: Large cap domestic equity portfolio which should follow the Russell 1000 Index.  
  
Emerald Advisors: Small cap growth equity seeking companies with high growth rates. Expected to produce 
strong returns in rising markets, and weak returns in falling markets.  
  
Ceredex: Domestic equity small cap value portfolio of companies with dividend yields and low valuations. This 
portfolio should outperform flat markets.  
 
Pyrford (BMO): International equity value portfolio of non-US companies with low valuations at the country and 
stock level. This portfolio should outperform in flat markets.  
 
William Blair: International equity growth portfolio of non-US companies with high growth rates constructed 
from the security level. This portfolio should outperform in rapidly rising markets.  
  
First Eagle: Global equity portfolio that is benchmark agnostic comprised of companies with low valuations. 
  
Artisan Global Opportunities: Global equity portfolio of companies that is benchmark agnostic with accelerating 
profit cycles and a focus on capital allocation. 
 
PIMCO/RAE Emerging Markets: Quantitative equity with a value orientation. This portfolio follows the 
fundamental indexing approach (ranking companies by metrics other than market capitalization), resulting in a 
diversified, low turnover portfolio. This portfolio underperforms in momentum driven markets. 
  
TT International Emerging Markets: Concentrated, growth oriented manager which invests in small and mid-cap 
emerging market companies. TT employs both a top-down and a bottom-up research approach, and seeks to 
outperform by identifying companies that have a catalyst to drive future growth.  
  
Adelante: Diversified portfolio of U.S. REITs with a focus on the underlying real estate assets. Adelante is a 
public market proxy of the core real estate market. 
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Allianz High Yield Fixed Income: Domestic high yield fixed income portfolio with a focus on security selection. 
Allianz will focus on the higher quality segment of the high yield universe. Allianz should provide a steady 
income stream, and provide downside protection in falling markets.  
 
Private Equity: CCCERA invests in private equity to generate returns above those available in the public equity 
markets.  
  
Private Credit: CCCERA invests in private credit to generate cash flow streams above those available in the 
public debt markets.  
  
Real Estate: CCCERA invests in value-add, distressed, and opportunistic real estate to generate returns from the 
capital appreciation and cash flow associated with commercial real estate investment.  
  
Risk Parity:  Multi-asset approach that strives for balanced contributions to total portfolio risk from multiple 

asset classes.  
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Appendix – Risk Diversifying Sub-Portfolio 

 

 
Manager Notes: 
 
None. 
 
Manager Theses: 
Managers in the risk diversifying allocation seek to have a low correlation with the growth portfolio, positive 
returns in flat and falling equity markets, and a high degree of liquidity. These managers work together to offset 
some of the risks in the growth portfolio.  
  
AFL-CIO: Portfolio of domestic, high quality fixed income securities which are backed by commercial and 
residential mortgages.  
  
Parametric: Portfolio of paired options selling intended to collect insurance premiums by selling puts and calls 
on the S&P 500 with collateral invested in US Treasury portfolio. 
  
Wellington: Multi-strategy fund which tactically rotates between assets to produce returns.  Approximately 50% 
of underlying strategies pursue an inflation-hedging goal. 
  

Portfolio Management 

Assessment

1 Year Product 

Asset Growth

1 Year Firm 

Asset Growth

Regulatory Action 

in Last Year?

Wellington Satisfactory -64% 1% N

AFL-CIO Good 13% 13% N

Parametric Good 18% 88% N

Trailing 1 Year 

Correlation to Growth

Trailing 3 Year 

Correlation to 

Growth

1 Year Return 5 Year Return
% of Portfolio Liquid in 

30 Days

Wellington 1.0 0.9 3% -1% 100%

AFL-CIO 0.6 0.1 10% 3% 100%

Parametric 1.0 0.9 2% 7% 100%

Organizational Stability

Performance
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Appendix Data – Total Fund 

Rolling 3-Year Total Fund Upside/Downside Market Capture 
 

 
*The composition of the Simple Target Index has mirrored changes in CCCERA’s asset allocation over time: from 2008 to 
2012 the benchmark was 73% MSCI ACWI, 23% Bloomberg 1-3 Year Gov/Credit, and 4% 3-Month Treasury Bills.  From 2012 
to 2016 the composition was 74% MSCI ACWI, 18% Bloomberg 1-3 Year Gov/Credit, and 9% 3-Month Treasury Bills. From 
2016 to 2017 the composition was 63% MSCI ACWI, 25% Bloomberg 1-3 Year Gov/Credit, and 12% 3-Month Treasury Bills, 
from 2017 to June 2018 the composition was 61% MSCI ACWI, 27% Bloomberg 1-3 Year Gov/Credit, and 12% 3-Month 
Treasury Bills, from July 2018 to June 2019 the composition is 69% MSCI ACWI, 23% Bloomberg 1-3 Year Gov/Credit, and 8% 
3-Month Treasury Bills, and from July 2019 to the present the composition is 68% MSCI ACWI, 24% Bloomberg 1-3 Year 
Gov/Credit, and 8% 3-Month Treasury Bills. 
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Total Fund Quarterly Attribution 
 

 
 
 
 
 
 
 
CCCERA Total Fund Performance vs. Simple Target Index 
 

 
  

 

The Simple Target Index is made up of 68% MSCI ACWI, 24% Bloomberg 1-3 Year Gov/Credit, and 8% 3-
Month Treasury Bill. This purpose of this index is to examine whether or not CCCERA is being rewarded 
for pursuing a more nuanced portfolio versus a very simple representative portfolio.  
  
CCCERA’s Total Fund has produced strong risk adjusted returns over most trailing periods. Additionally, 
the CCCERA Portfolio has exceeded the Simple Target Index over all trailing periods. This would 
indicate that CCCERA has been rewarded for engaging in more complex investments which target 
outperformance versus investing passively in the publicly traded market.  
  
The Sharpe ratio is a measure of risk adjusted returns which shows the amount of return a portfolio 
earns above the risk free rate per unit of volatility. Over all trailing periods, the Total Fund has 
produced a better Sharpe ratio relative to the Simple Target Index, indicating that CCCERA is being 
favorably rewarded for the risk taken in the portfolio.  
 
 

Allocation Return

Return 

Contribution Allocation Return

Return 

Contribution

Allocation 

Difference

Return 

Difference

Total            

Effect

Liquidity 19% 0.8% 0.2% 24% 0.7% 0.2% -4.9% 0.2% 0.0%

Growth 73% 0.2% 0.2% 68% 0.0% 0.0% 4.8% 0.3% 0.2%

Risk Diversifying 8% 1.8% 0.1% 8% 0.6% 0.0% 0.1% 1.2% 0.1%

Total Fund 100% 0.5% 100% 0.2% -0.1% 0.3%

CCCERA Total Fund Simple Target Index Analysis

CCCERA STI CCCERA STI CCCERA STI CCCERA STI

Return 4.4 2.6 7.0 6.8 6.4 4.7 8.5 6.3

Volatility 9.8 14.3 5.7 8.1 5.3 7.4 7.2 9.4

Sharpe 0.2 0.0 1.0 0.6 1.0 0.5 1.1 0.6

One Year Three Years Five Years Ten Years
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MEMORANDUM 

Date: November 20, 2019 

To: CCCERA Board of Retirement 

From: Rishi Garbharran, Investment Officer 

Subject: Alternative Investment Fees and Expense Report Pursuant to Government Code 

Section 7514.7 

______________________________________________________________________________ 

Overview 
California Assembly Bill 2833 was enacted in 2016 and became effective January 1, 2017 as 
California Government Code Section 7514.7 (the “Code”). This Code requires California public 
pension plans to obtain and publicly disclose certain fee and expense data and information on 
an annual basis in a public meeting.  

The law applies to any private fund that is an alternative investment vehicle whose contract 
with a California plan was entered into on or after January 1, 2017, or for any existing contract 
as of December 31, 2016 for which an additional capital commitment is made on or after 
January 1, 2017. The law also requires California public pension funds to use best efforts to 
obtain this information from funds entered into prior to January 2017.  

The intent of the legislation is to increase transparency of the cost of private investment 
vehicles that are used by public funds. 

Code Section 7514.7 Disclosure Requirements 
1. The fees and expenses that the California plan pays directly to the alternative

investment vehicle, the fund manager, or related parties.
(See Columns E, G, H on the following pages)

2. The California plan’s pro rata share of fees and expenses not included in paragraph (1)
that are paid from the alternative investment vehicle to the fund manager or related
parties. The California plan may independently calculate this information based on
information contractually required to be provided by the alternative investment vehicle
to the public investment fund. If the California plan independently calculates this
information, then the alternative investment vehicle shall not be required to provide the
information identified in this paragraph.
(Column I)
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3. The California plan’s pro rata share of carried interest distributed to the fund manager 
or related parties. 
(Column F) 
 

4. The California plan’s pro rata share of aggregate fees and expenses paid by all of the 
portfolio companies held within the alternative investment vehicle to the fund manager 
or related parties. 
(Column J) 
 

5. Any additional information described in subdivision (b) of Section 6254.26 of the Code.  
(Columns K-V) 

 
 
Methodology 
Beginning in early 2017, we asked all Alternative Investment Managers to use the Institutional 
Limited Partners Association (ILPA) template to report fees and expenses to CCCERA on a 
quarterly basis.  Though not required for funds where a contract was entered into prior to 
January 1, 2017, most managers voluntarily provided information using the ILPA template.   
 
This report displays the available data for alternative investment vehicles in which CCCERA was 
invested as of December 31, 2018. CCCERA Investment Staff will issue a similar report in 2020 
when complete data for 2019 is available. 
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QUESTIONS? Contact NCPERS at 202-624-1456 or registration@NCPERS.org.

The NCPERS Legislative Conference directs the 
public pension industry’s advocacy effort 
and legislative strategy to Congress and the 

Administration by offering sessions with Hill staff, 
Administration officials, and Washington opinion 
makers on key issues on Capitol Hill and in federal 
regulatory agencies that affect pension funds 
today.

WHO SHOULD ATTEND
Pension trustees, union officials, administrators, 
pension staff members, and companies that 
provide products and services to the public 
pension community should attend this conference.

WHY YOU SHOULD ATTEND
The Legislative Conference provides you with 
a great opportunity to learn about the critical 
legislative and regulatory issues that affect your 
fund. It will equip you with the tools needed to deal 
with the political and legislative challenges that 
face your pension funds. 

DAY 1 
On day one of the Legislative Conference, 
hear from experts on the critical issues 
related to pension funds and the current 
policies affecting them. Connect with other 
fund professionals and industry service 
providers to glean practical information 
and build lasting peer relationships.

Domenico Montanaro is NPR’s lead political editor and appears regularly on-air on 
NPR’s Morning Edition, All Things Considered, and NPR podcasts, where he delivers 
nonpartisan analysis on national politics, ranging from the Trump Administration to 

key legislation. He has also appeared on CNN, MSNBC, NBC Nightly News and PBS NewsHour.

Based in Washington, D.C., he directs political coverage across the network’s broadcast 
and digital platforms, covering the White House and Capitol Hill. He’s been responsible 
for helping adapt and transform the political coverage of one of the most trusted legacy 
brands to meet the needs of ever-changing audience demands and consumption patterns.

Before joining NPR in 2015, Montanaro served as political director and senior producer for politics and law at 
PBS NewsHour. There, he led domestic political and legal coverage, which included the 2014 midterm elections; 
the Supreme Court; and the unrest in Ferguson, Missouri. Prior to his time at NewsHour, Montanaro spent seven 
years at NBC News, where he was a reporter and deputy political editor under Chuck Todd. There, he covered two 
presidential elections and reported and edited for the network’s must-read morning political note, First Read.

He’s well versed in polling and data, having worked in the CBS News polling unit. Montanaro has also worked at ABC 
News and the Asbury Park Press in New Jersey, and has taught high school English. Montanaro earned a bachelor’s 
degree in English from the University of Delaware and a master’s degree in journalism from Columbia University.

Join us as Montanaro discusses the current 2020 national election and shares his knowledge and understanding 
of polling and data and how they apply to presidential and congressional campaigns. Hear, firsthand his reporting 
from inside the Trump White House and analysis of the latest legislative movements and the electoral landscape.

ABOUT THIS CONFERENCE

DAY 2 
On the second day of the conference, meet 
face-to-face with your elected leaders 
to discuss the legislative issues affecting 
your fund. Meeting with your members of 
Congress is the most important part of the 
Legislative Conference.

KEYNOTE SPEAKER 
DOMENICO MONTANARO



QUESTIONS? Contact NCPERS at 202-624-1456 or registration@NCPERS.org.

PRELIMINARY AGENDA

SUNDAY, JANUARY 26
3:00 PM – 6:00 PM	 Registration 

5:00 PM – 6:00 PM	 Networking Reception

MONDAY, JANUARY 27
7:00 AM – 4:30 PM	 Registration

7:00 AM – 8:00 AM	 Breakfast

8:00 AM – 12:00 PM	 General Session I
m	 Preview of the 2020 National Election
m	 2020 Agenda of the U.S. Congress
m	 Senate Finance Committee Retirement 

& Healthcare Agenda 
m	 House Ways & Means Committee 

Retirement & Healthcare Agenda
m	 NCPERS 2020 Federal Policy Agenda

12:00 PM – 1:00 PM	 Lunch

1:00 PM – 5:00 PM	 General Session II
m	 2019 Policymaker of the Year Award
m	 Update on Federal Healthcare Policies
m	 The Department of the Treasury’s 

Pension Activities for 2020
m	 State Pension Outlook: State-by-State 

Analysis
m	 Prep for Tuesday’s Policy Day

Agenda is subject to change.



QUESTIONS? Contact NCPERS at 202-624-1456 or registration@NCPERS.org.

TUESDAY, JANUARY 28
8:00 AM – 9:00 AM	 Policy Day Breakfast
	 Congressional speaker TBD

9:00 AM – 5:00 PM	 Meetings with Congressional Staff
	 NCPERS scheduled meetings with the Ways 

and Means Committee and the Senate Special 
Committee on Aging

9:30 AM – 5:00 PM	 Policy Day Lounge / Debriefing Room Open
	 Location: 444 North Capitol Street, NW, Suite 233

12:00 PM – 1:00 PM	 Policy Day Lunch
	 Location: 444 North Capitol Street, NW, Suite 233

4:00 PM – 6:00 PM	 Policy Day Closing Happy Hour
	 Location: 444 North Capitol Street, NW, Suite 233

POLICY DAY ON CAPITOL HILL
How It Works…

	 Sign up for Policy Day on Capitol Hill when you register for the  
Legislative Conference.

	 When making your travel plans for the 
Legislative Conference, please keep in mind 
that Policy Day is a full day of activities 
and you should schedule your travel plans 
accordingly.

	 NCPERS schedules meetings with 
various congressional committees.

	 Our scheduling process is finalized in early 
January due to Congress’s schedule. In mid-
January, we will send you an e-mail detailing 
who, when, and where you will be meeting. 
Please keep in mind that these meetings can 
change at any time.

	 Participate in our Policy Day webinar.
	 Get ready for your meeting on Capitol Hill before you arrive in Washington. Join us for a webinar  

that previews the issues at play, our positions, and what you need to know to have an effective 
meeting with congressional staff. 

	 Prepare to bring your stories to Washington.
	 Congressional staff respond best when constituents can quickly identify common ground. 

Identify a story from your district or state that will resonate with them.

1

2

3

4

Separate registration is required

POLICY DAY



QUESTIONS? Contact NCPERS at 202-624-1456 or registration@NCPERS.org.

Combining style, historical character, and an enviable location, the Capital Hilton is the place to stay when 
visiting Washington, D.C. Located just blocks from the capital’s best attractions, including the White House, 
the National Mall, and a multitude of museums. With comfortable meeting rooms and state-of-the-art 

technology, the hotel offers all you need for an unforgettable educational program in D.C.

Book your hotel room at the Capital Hilton, official location of the Legislative Conference. The NCPERS 
discounted room rate is subject to availability of group block. This rate is not guaranteed if you plan to 
arrive early or depart at a later date. 

HOTEL INFORMATION

ROOM RATE
$285 single/double occupancy per night

BOOKING DEADLINE 
Wednesday, January 8

PHONE RESERVATIONS
1-800-HILTONS (or 1-800-445-8667) and mention 
NCPERS Legislative Conference

ONLINE RESERVATIONS
Go to www.NCPERS.org and click on the hotel link.

5 miles from Ronald Reagan Washington 
National Airport (DCA)

Type	 Typical Minimum Charge

Super Shuttle		  $14.00

Subway/Rail		  $2.50

Taxi		  $20.00

25 miles from Washington Dulles 
International Airport (IAD)

Type	 Typical Minimum Charge

Super Shuttle		  $29.00

Taxi		  $55.00

30 miles from Baltimore/Washington 
International Airport (BWI)

Type	 Typical Minimum Charge

Super Shuttle		  $40.00

Subway/Rail		  $25.00

Taxi		  $85.00

TRANSPORTATION
Airports

Capital Hilton Hotel  |  1001 16th Street, NW  |  Washington, DC 20036  |  202-393-1000



GENERAL CONFERENCE INFORMATION

QUESTIONS? Contact NCPERS at 202-624-1456 or registration@NCPERS.org.

NCPERS MEMBERSHIP
The Legislative Conference is a members-only conference. 
Your organization must be a current member of NCPERS in 
order for your registration to be processed.

To verify your organization’s membership status, please e-mail 
your inquiry to membership@NCPERS.org.

WHO SHOULD ATTEND
Professionals from the public pension industry, including 
trustees, executive directors, administrators, pension staff 
members, union officials, attorneys, accountants, actuaries, 
investment managers, benefit design consultants, state and 
local officials, financial consultants, and regulators from 
across the United States and Canada.

WHO ARE SERVICE PROVIDERS
NCPERS classifies all companies and organizations that provide 
products and services to pension plans and the larger public 
pension community as service providers. This includes, but 
is not limited to, law firms, banks, investment consultants, 
actuaries, asset managers, and insurance companies.

GUEST REGISTRATION
A guest refers to a spouse or personal friend, not a 
business associate, staff member, or colleague. All 
guests must be registered to attend NCPERS events. No 
admittance will be given to guests without a registration 
name badge.
 
The guest fee includes access to the following functions:
m	 Breakfast (valued at $35 per person)
m	 Refreshment break (valued at $15 per person)
m	 Lunch (valued at $40 per person)
m	 Reception (valued at $60 per person)

REGISTRATION DEADLINE
Register by Wednesday, January 8, to receive the early-
bird conference rates and be included in the preliminary 
attendee list (this list is used by our Service Providers to 
send invitations to their client events). You may still register 
for the conference after this date, but higher conference 
fees will apply.

REGISTRATION FEES
The Legislative Conference registration fees include  
(unless otherwise noted) the following:
m	 Conference materials
m	 Legislative Conference breakfast
m	 Refreshment break
m	 Networking reception

There is an additional registration fee for Policy Day 
activities.

SPEAKER REGISTRATION FEE
CorPERS members will receive one (1) complimentary 
speaker at the conference as part of their enhanced 
membership level.

NCPERS charges speaker registration fees to our service 
provider members to cover the cost of conference 
materials, food and beverage, and facility/audio visual 
usage. We understand that some speakers may be only 
attending for one day, but this is difficult to monitor.

REGISTRATION CHANGES
All registration changes must be received in writing. Please 
e-mail all registration changes to registration@NCPERS.org 
or fax to 202-624-1439.

ATTENDEE LISTS
The preliminary attendee list will be available after the 
January 8 early-bird registration deadline. The list will be 
e-mailed to all registered attendees. To request a copy of 
the list, e-mail registration@ncpers.org. To be included on 
this list, please register BEFORE January 8.

The final attendee list will be available on Sunday, 
January 26.

MEMBER EVENT/INVITATIONS
Service providers should not schedule/ host client events 
during any NCPERS activities.
 
NCPERS does not publish the e-mail addresses of  
its members. If you would like your event invitation 
e-mailed to attendees, please contact Cassandra Smoot at 
202-624-1469 or cassandra@NCPERS.org.

REGISTRATION METHODS

	 Submit your registration online at  
www.NCPERS.org. You will need your individual 
username and password to register online.  

	 E-mail your completed registration form to 
registration@NCPERS.org.

	 Fax your completed registration form to  
202-624-1439.

	 Mail your completed registration form to:

	 NCPERS
	 444 North Capitol Street, NW
	 Suite 630
	 Washington, DC 20001



QUESTIONS? Contact NCPERS at 202-624-1456 or registration@NCPERS.org.

ATTENDEE REGISTRATION
First Name: __________________________________________________ Last Name:____________________________________________________
Organization:__________________________________________________________________________________________________________________
Mailing Address:_______________________________________________________________________________________________________________
City: __________________________________________________________ State: ____________ Zip Code:__________________________________
Phone:__________________________________________________________________________________________________________________________

E-mail Address*:_______________________________________________________________________________________________________________
*Please provide your e-mail address for conference updates and registration confirmation.

PAYMENT METHODS (All payments must be in U.S. funds)

ONLINE at www.NCPERS.org. You will need your username and 
password to log in.

E-MAIL your completed registration form to registration@NCPERS.org.

FAX your completed registration form to 202-624-1439.
CHECK made payable to NCPERS can be sent with your completed 
registration form to:
NCPERS  |  444 North Capitol Street, NW  |  Suite 630  |  Washington, DC  20001

CREDIT CARD:

q American Express     q MasterCard     q Visa
Account Number:__________________________________________________________
Expiration Date: __________________ CC Verification Code:________________
Name (on the card):________________________________________________________
Billing Address: _____________________________________________________________
City: _________________________________ State______  Zip Code:______________
Total Amount Charged: $__________________________________________________
Cardholder Signature (REQUIRED):_______________________________________

CANCELLATION POLICY
All cancellations must be received 
in writing by January 8 and will 
be subject to a $50 administrative 
fee for fund and service provider 
registrations. No refunds 
after January 8. Please e-mail 
your cancellation request to 
registration@NCPERS.org.

GUEST REGISTRATION

POLICY DAY REGISTRATION REQUIRED (FEE $50)

Guest refers to a spouse or personal friend, not a business associate or staff colleague. All guests must be registered to attend the 
conference events. No admittance without a registration badge. The registration fee covers breakfast, lunch, and the reception.

Please RSVP for each activity you plan to attend. Please RSVP as accurately as possible, as advance planning is 
required for Policy Day activities. These events are not open to spouse/guest(s).

Guest Name:___________________________________________________________________________________________________________________
Guest Name:___________________________________________________________________________________________________________________

REGISTRATION SUMMARY
Legislative Conference Registration: $	______

Policy Day Registration:	 $______

Guest Registration:	 $______

GRAND TOTAL:	 $______

Fund Member/Stakeholder	 q	 $515	 q	 $615
Service Provider	 q	 $825	 q	 $925
Spouse/Guest	 q	 $50	 q	 $100

Early-Bird Registration Rate	 Late Registration Rate
(Through January 8)	 (After January 8)

q Policy Day breakfast with speaker
q Policy Day meetings with congressional staff

q Policy Day lunch
q	 Policy Day closing happy hour

2020 LEGISLATIVE CONFERENCE REGISTRATION FORM
 January 26–28  Washington, D.C.
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