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DISABILITY ACCESS 
 

The San Francisco Employees' Retirement System is wheelchair accessible.  Accessible seating is available for persons with 
disabilities. To obtain a disability-related modification or accommodation, including large print agendas, American Sign 
Language interpreters, FM sound amplification system and auxiliary aids or services, please contact Norman Nickens at (415) 
487-7025 at least two (2) business days before the meeting. 
 
There is accessible parking in the vicinity of 1145 Market Street at Civic Center Plaza.  Accessible MUNI lines are available at 
the corner of Market Street and 8th Street.  The closest accessible MUNI /BART station is Civic Center Station.  
 
Materials accompanying the agenda are available for public inspection and copying at SFERS, 1145 Market Street, 7th Floor. For 
additional information, please contact Norman Nickens, Executive Assistant, at (415) 487-7025. 
 
In order to assist the City’s efforts to accommodate persons with severe allergies, environmental illness, multiple chemical 
sensitivity or related disabilities, attendees at public meetings are reminded that other attendees may be sensitive to various 
chemical based products.  Please help the City to accommodate these individuals. 
 
The ringing of and use of cell phones, pagers and similar sound-producing electronic devices are prohibited at this meeting.  
Please be advised that the Chair may order the removal from the meeting room of any person(s) responsible for the ringing 
or use of a cell phone, pager, or other similar sound-producing electronic devices. 

Know Your Rights Under the Sunshine Ordinance 

(Chapter 67 of the San Francisco Administrative Code) 
Government's duty is to serve the public, reaching its decisions in full view of the public.  Commissions, boards, councils and 
other agencies of the City and County exist to conduct the people's business.  This ordinance assures that deliberations are 
conducted before the people and that City operations are open to the people's review.  FOR MORE INFORMATION ON YOUR 
RIGHTS UNDER THE SUNSHINE ORDINANCE OR TO REPORT A VIOLATION OF THE ORDINANCE, CONTACT THE SUNSHINE 
ORDINANCE TASK FORCE. 

Sunshine Ordinance Task Force 
City Hall 

1 Dr Carlton B. Goodlett Place, Room 244 
San Francisco, CA 94102-4689 

(415) 554-7724 
by fax at (415) 554-7854 

or by email at sotf@sfgov.org 
 

Citizens interested in obtaining a free copy of the Sunshine Ordinance can request a copy from Mr. Darby or by printing 
Chapter 67 of the San Francisco Administrative Code on the Internet, http://www.sfgov.org/sunshine/ 
 
Any materials distributed to the Retirement Board (or committee) within 72 hours of the meeting or after distribution of the 
agenda packet to Board (or committee) members are available for public inspection at SFERS, 1145 Market Street, 7th Floor, 
during regular office hours.    

Lobbyist Registration and Reporting Requirements 
Individuals and entities that influence or attempt to influence local legislative or administrative action may be required by the 
San Francisco Lobbyist Ordinance (San Francisco Campaign and Governmental Conduct Code sections 2.100 – 2.160) to register 
and report lobbying activity.  For more information about the Lobbyist Ordinance, please contact the Ethics Commission at 25 
Van Ness Avenue, Suite 220, San Francisco, CA 94102, telephone (415) 252-3100, fax (415) 252-3112 and web site: 
www.sfgov.org/ethics’ 
 
Meetings are recorded by SFGovTV, the Government Channel 26.  For DVD copies and rebroadcast scheduling call (415) 
554-4188.  Video on demand is available at: http://sfgovtv.org 

http://www.sfgov.org/ethics
http://sfgovtv.org/
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OPENING CALENDAR 
 
Commissioner Bridges called the meeting to order at 1:20 PM 

1. Pledge of 
Allegiance 

  

2. Roll Call 
 

 Commissioner Malia Cohen                                1:20 PM 
Commissioner Herb Meiberger, CFA                Absent  
Commissioner Leona Bridges, Chair                 1:20 PM 
Commissioner Joseph Driscoll                           1:20 PM 
Commissioner Victor Makras                             1:20 PM 
Commissioner Wendy Paskin-Jordan               1:20 PM 
Commissioner Brian Stansbury                         1:20 PM 
 

3. 01272016-03  General Public Comment 

 Commissioner Bridges called for public comment. 
 
John Furlan, expressed his appreciation for the opportunity to receive presentations from the 
investment staff, spoke in support of the Yale Endowment model.  He also urged the Board to 
consider hedge strategies in public and private equities, including hedging with index options and 
puts. 
 
There were no additional speakers and Commissioner Bridges closed public 
comment. 
 
Commissioner Bridges called item 5 prior to item 4. 
 

4. 01272016-04 Action Item Approval of the Minutes of the October 21, 2015 Investment 
Committee Meeting 
 

 Documents provided to the Committee prior to the current meeting:  Draft Minutes of the 
October 21, 2015 Investment Committee Meeting 

 
Action:  Approve Minutes of the October 21, 2015 Investment Committee Meeting, or take other 
action on the minutes. 
 
Commissioner Bridges called for public comment. 
 
There were no comments from the public. 
 
Action:  Moved by Commissioner Paskin-Jordan, Seconded by President Cohen to approve the 
Minutes of the October 21, 2015 Investment Committee Meeting. 
Ayes: Bridges, Cohen, Driscoll, Makras, Paskin-Jordan  
Absent: Meiberger, Stansbury 
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5. 01272016-05 Discussion Item Presentation by Investment Staff on Portfolio Strategy, 
Initiatives, and Updates by Asset Class  

 Documents provided to the Committee prior to the current meeting:  Staff biographies and 
presentation materials  
 
Commissioner Bridges noted that the educational presentations by staff were designed to provide 
the Board with an opportunity to better know all members of the Investment staff. 
 
Commissioner Paskin-Jordan requested staff to provide an analysis of how strategies 
recommended for absolute return and alternative equity have performed.  Mr. Coaker agreed to 
provide the information. 
 
William J. Coaker, Jr., Chief Investment Officer, introduced members of the Investment staff who 
presented verbal and written reports on: 
 
    Tanya Kemp and Justin Lo on SFERS Venture Capital and Growth Portfolio: 

• Summary of Venture and Growth Capital performance, quartile rankings, and 
portfolio composition as of June 30, 2015; 

• Investment environment; and, 
• Venture and Growth initiatives to enhance early stage portfolio; expand growth 

equity portfolio; pursue global opportunities; and, foster strong relationships and 
market SFERS as a “preferred partner” to GPs. 

 
    Glen Schwartz and Cynthia Wong on SFERS Private Equity and Buyout Portfolio: 

• Overview of portfolio composition by sub-strategy, industry and region; and, 
• Private Equity initiatives to proactively target and build relationships with top-

performing managers; invest in the best fund opportunities globally, including 
those in growth economies; pursue sector-focused funds with specific industry 
expertise; and, target small to mid-sized funds, along with a select number of top 
performing larger size funds. 

 
       Edward Comerford on SFERS Real Assets Portfolio: 

• Overview of portfolio and performance, $2.2 billion invested across 53  
partnerships, 11.4% of total plan assets; 

• Overview of commodity performance in 2015; 
• Natural resources initiative for 2016, including long term partnerships with best in 

class managers; build a complementary portfolio that has inflation protection 
characteristics; and, potential tail wind from current low commodity price 
environment; 

• Overview of investment environment; and, 
• Real Estate initiatives for 2016, including diversification across geography and risk 

profiles, long term partnerships with best in class managers, and co-investment 
opportunities drive performance returns. 

 
      Han Pham, Vicki Owens and Dennis Esselsagoe on SFERS Public Markets, Public Equity 
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Portfolio: 
 

• Current portfolio and performance; 
• Historical performance and expected returns 
• Public Equity valuations; 
• Developed markets valuations; 
• Emerging markets valuations; 
• Global economic outlook; 
• Landscape and opportunity set; and, 
• Current SFERS portfolio analysis. 
 
 

Eunice McHugh and Joshua Man on SFERS Fixed Income Portfolio: 
 

• Performance and portfolio characteristics; 
• Opportunistic portfolio; 
• Landscape and opportunity set; 
• Investment strategy; and, 
• Action plan, including complete transition of Core Plus managers; review fixed 

income sub-asset allocation with a focus on improving liquidity and credit quality; 
continue to negotiate fee discounts from incumbent managers and favorable 
terms from prospective General Partners; opportunistic portfolio; and, execute 
barbell strategy. 

 
President Cohen left the meeting at 2:03 PM and returned at 2:16 PM. 
 
Commissioner Stansbury asked looking at distributions and contributions for private equity, what 
would have happened if investments had increased in 2009.  Mr. Coaker responded that the 
distribution of vintage year gains varies broadly. 
 
Commissioner Driscoll asked about the process for screening general partners.  Ms. Kemp 
responded that staff does not use screening lists, but does complete substantial reference checks 
which include reputational considerations.   
 
Commissioner Stansbury asked what would the private equity team explore if they had more 
time. 
Ms. Kemp suggested seed investment, which are difficult to access directly except through 
separate accounts. 
 
Commissioner Bridges noted that staff serves on advisory boards and asked what the hurdles to 
expanding internationally are.  Ms. Kemp responded that this may require dedicated staff; 
however Mr. Wang is identifying opportunities for staff. 
 
Commissioner Driscoll recommended reviewing and amending the current Statement of 
Investment Beliefs to include Real Assets. 
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Commissioner Paskin-Jordan discussed the Blackrock debt fund.  Ms. McHugh responded that 
they had been selected by RFP, followed by significant fee reduction and the potential for 
treasuries exposure. 
 
Commission Makras asked if staff had observed any problems with underwriting in loans by 
banks.  Ms. McHugh responded that standards may have slipped and this is a concern going 
forward; private loans are an option. 
 
Commissioner Driscoll discussed liquidity, including capital calls and benefit payments.  Mr. 
Coaker noted that this analysis will be with new staff member assigned to measure risk. 
 
Commissioner Makras noted that liquidity for benefits payments should be in place. 
 
Commissioner Stansbury asked about portfolio rebalancing, including the timeframe and 
potential obstacles.  Mr. Coaker noted that this could be taken up by the Investment Committee. 
 
Commissioner Stansbury left the meeting at 3:45 PM. 
 
Commissioner Bridges called for public comment. 
 
John Furlan, expressed his appreciation for the presentations and recommended that future 
presentations also address the issue of risk. 
 
There were no additional speakers and Commissioner Bridges closed public comment. 
 
Action: This was a discussion only item. 

  

 
6. 01272016-06  Adjournment 

 
Having no further business, the Committee adjourned the 
meeting at 3:47 PM. 

 
 
 

Respectfully submitted, 
Jay Huish, Executive Director 

 
 


	INVESTMENT COMMITTEE MEMBERS
	Jay Huish
	DISABILITY ACCESS
	Know Your Rights Under the Sunshine Ordinance
	(Chapter 67 of the San Francisco Administrative Code)
	Lobbyist Registration and Reporting Requirements

	OPENING CALENDAR

