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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 Darlene Armanino at (415) 487-7012 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 Darlene Armanino, Executive Assistant, at (415) 487-7012. 

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, rh 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 
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OPENING CALENDAR 

1. Pledge of 
Allegiance 

2. Roll Call Commissioner Bridges 1:00 PM 
Commissioner Casciato 1:00 PM 
Commissioner Chu 1:09 PM 
Commissioner Driscoll 1:00 PM 
Chair Heldfond 1:00 PM 
Commissioner Safai Absent 
Commissioner Stansbury 1:09 PM 

3. 10162019-03 General Public Comment 

PUBLIC COMMENT PROCEDURES: During general public comment, members of the public shall 
have an opportunity to directly address the Committee on items of interest to the public that are 
within the subject matter jurisdiction of the Committee. In addition, members of the public will 
have an opportunity to speak on each item on the agenda when public comment is called for that 
item. Members of the public wishing to comment on a matter not on the agenda today may 
address the Committee now. Public comment is limited to 3 minutes per speaker, unless the Chair 
specifies a different time. Members of the public who wish to provide public comment are 
encouraged to complete a speaker card for each agenda item for which they intend to address 
the Committee and return the card(s) to the Commission Secretary prior to the consideration of 
that agenda item. 

Chair Heldfond called for General Public Comment. 

There were no comments and General Public Comment was closed. 

4. 10162019-04 Action Item Approval of the Minutes of the April 17, 2019 Investment 
Committee Meeting 

Documents provided to the Committee prior to the current meeting: Draft Minutes of the April 
17, 2019 Investment Committee Meeting. 

Action: Moved by Commissioner Casciato, Seconded by Commissioner Driscoll to approve the 
Minutes ofthe April 17, 2019 Investment Committee Meeting. 

Ayes: Commissioners Bridges, Casciato, Chu, Driscoll, Heldfond, Stansbury 
Absent: Commissioner Safai 
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5. 10162019-05 Discussion Item Presentations from Meketa Investment Consulting and NEPC, 
the two candidates for SFERS General Investment Consultant 

Documents provided to the Committee prior to the current meeting: Staff Memorandum 

At the June 12, 2019 Retirement Board Meeting, the Retirement Board approved Staff's 
recommendation to issue a request for proposals for investment consulting services. The request 
was issued on July 1 and two submissions were received by the August 1 deadline. Proposals were 
received from Meketa Investment Group and NEPC. 

Each firm was invited to make a brief presentation to the Board at this Investment Committee 
meeting, to be followed by a "Q&A" session with the Board. 

Mike Malone, CAIA - Managing Principal, Ryan Lobdell, CFA, CAIA - Principal, and Paola Nealon -
Principal from Meketa Investment Group made the Meketa presentation to the Board. 

The Board reviewed and discussed the material and engaged in a question and answer session 
with the representatives from Meketa Investment Group. 

Alan Martin - Partner, and Daniel Hennessy, CFA, CAIA - Senior Consultant from NEPC made the 
NEPC presentation to the Board. 

The Board reviewed and discussed the material and engaged in a question and answer session 
with the representatives from N EPC. 

Chair Heldfond called for public comment. 

There were no comments and public comment was closed . 

Action: This is a discussion only item. 

6. 10162019-06 Discussion Item Modernizing the Energy Sector: Renewable Power 
Infrastructure, Smart Grid Modernization, and Low-Carbon 
Technology 

Documents provided to the Committee prior to the current meeting: Staff Memorandum 

Andrew Collins, Director of ESG Investing, and Luke Angus, ESG Analyst, presented an educational 
presentation on trends in the electric power sector related to renewable energy and smart grid 
technologies. 

Mr. Collins reported that, globally, there's an urgent need to decarbonize to avoid the most 
catastrophic effects of climate change. Current policies and announced pledges will result in a 
significant gap in projected emissions and 2° or 1.5 ° targets through 2030. 
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The United Nations estimates reduction potentials in six key sectors, at cost <US$100/tC02e, 
could close the emissions gap, with the electric power segment contributing to up to a third of 
these reductions. Currently electricity generation contributes to a significant portion of global 
greenhouse gas emissions and are a primary focus on reduction strategies because emissions are 
concentrated in a few large centralized source with proven and economica.lly attractive 
alternatives. 

Mr. Collins stated that the transition to a low-carbon smart grid is secular; not cyclical and will 
require trillions of capital expenditures through 2050, and core growth areas into three buckets 1) 
renewable power generation, 2) smart grid infrastructure, and 3) smart grid equipment and 
software. 

Staff reported that renewable energy as a share of overall power generation continues to grow, 
but still represents a relatively small portion of the overall primary energy demand. future 
adoption of renewables is highly dependent on collective, global regulatory action and continued 
technological progress. Historically, returns for direct renewable power investments have been 
relatively low, and risks remain around pace and scale of adoption, price, and subsidies. 

The Board reviewed and discussed the material and engaged in a question and answer session 
with staff. 

Chair Heldfond called for public comment. 

There were no comments and public comment was closed. 

Action: This is a discussion only item. 

CHAIR HELDFOND CONTINUED ITEM #7 TO THE CALL OF THE CHAIR 
7. 10162019-07 Discussion Item Earning High Returns thru Science Technology and Innovation 

Documents provided to the Committee prior to the current meeting: Staff Memorandum 

Action: This is a discussion only item. 

8. 10162019-08 Adjournment 

Having no further business, the Committee adjourned the 
meeting at 4:00 PM 

Respectfully submitted, 
Jay Huish, Executive Director 


