
900 7th Street, NW, 2nd Floor Telephone (202) 343-3200
Washington, DC 20001 Facsimile (202) 566-5001
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OPENSESSION
NOTICE	OF	VIRTUAL	BOARD	MEETING

JOSEPH	M. BRESS, CHAIR
THURSDAY, NOVEMBER	21, 2024

1:30P.M.

WebEx Meeting
Telephone:

650-479-3208
Conference Access Code: 

2300 177 2252
Meeting Password:
Kp2FJXJmy37

AGENDA

1:30 PM OPEN	SESSION -- CALL	TO	ORDER	AND	ROLL	CALL

1:35 PM APPROVAL	OF	BOARD	MEETING	MINUTES -- ACTION	ITEM
ÿ APPROVAL OF OPEN SESSION MEETING MINUTES FOR SEPTEMBER 19, 2024

TAB	2

CHAIR’S	COMMENTS TAB	3

EXECUTIVE	DIRECTOR’S	REPORT TAB	4

LEGAL	DEPARTMENT	REPORT TAB	5

2:15PM INVESTMENT	COMMITTEE	REPORT-- ACTION	ITEMS TAB	6

OPERATIONS	COMMITTEE	REPORT-- ACTION	ITEMS TAB	7

AUDIT	COMMITTEE	REPORT TAB	8

BENEFITS	COMMITTEE	REPORT TAB	9

LEGISLATIVE	COMMITTEE	REPORT TAB	10

2:30 PM OTHER	BUSINESS TAB	11

3:00 PM ADJOURNMENT TAB	12

“This meeting is governed by the Open Meetings Act. Please address any questions or complaints arising 
under this meeting to the Office of Open Government at opengovoffice@dc.gov.” 
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DISTRICT OF COLUMBIA RETIREMENT BOARD (DCRB) 
DRAFT* OPEN BOARD MEETING MINUTES

THURSDAY,September 19, 2024
1:30 P.M. via WebEx

*These draft minutes must be approved by the Board at its next Open Board meeting.
Full meeting minutes will be posted after the next Open Board meeting.

MEMBERS PRESENT
Chair, Joseph M. Bress
Lyle M. Blanchard (1:41 pm)
Joseph W. Clark
Mary A. Collins
Christopher Finelli 
Geoffrey Grambo 
Danny C. Gregg
Tracy S. Harris 
Nathan A. Saunders
GreggoryPemberton (1:36 pm)
Adam Weers
Carmen Pigler, Ex Officio

MEMBERS NOT PRESENT

DCRB STAFF PRESENT
Gianpiero “JP” Balestrieri, Executive Director 
Emily Bowie
Kate Robinson
Patrick Sahm
Paul Gormley 
Ram Murthy 
DanielHernandez 
Vernon Valentine 
Lauren Smith 
Lori Morgan 
Leslie West 
Jaininne Edwards 
Shaquja Clark
Johniece Harris, Board Liaison

OTHERS PRESENT
Gar Chung-Financial News
Joe Ebisa-With Intelligence
Sam Fuller-Mandate Wire

ROLL CALL
Chair Joseph Bress called the meeting to order at 1:30 p.m. and Ms. Johniece Harris called the roll.

APPROVAL OF MINUTES
Chair Bress introduced a motion to approve the open session Board meeting minutes.
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Motion #1: To approve the July 18, 2024 Open Board meeting minutes.

The motion was moved by Trustee Gregg and properly seconded by Trustee Harris.
The motion was approved by unanimous vote (9-0). (See Tally #1)

Tally #1 Date: September 19, 2024
Motion #1: To approve the July 18, 2024 opensession Board meeting minutes.

Members Aye
Nay/ 
Oppose

No 
Vote/   
Abstain                      

No
Vote/ 
Recuse

Absent

Bress, Joseph M., Chair √
Blanchard, Lyle M. √
Clark, Joseph W. √
Collins, Mary A. √
Finelli, Christopher √
Grambo, Geoffrey P. √
Gregg, Danny C. √
Harris, Tracy S. √
Pemberton, Greggory J. √
Saunders, Nathan A. √
Weers, Adam √

Trustee Gregg stated that motion #3 needed to be corrected to reflect the name of the trustee that seconded
the motion. Chair Bress replied that the correction would be made and reposted for review. 

CHAIR REPORT
Chair Bress referred trustees to his written report and commented on the following 
topics:

∑ In-Person Board Attendance: Board meetings will continue virtually and in person. 
Those who want to meet in the Board room are welcome to do so, please let staff 
know.

∑ Updates on Investments: In July I wrote that the economic and political worlds are in a period 
of flux and the economic world as articulated by the Fed has had a recent very positive effect 
on investments. The Fed yesterday cut its rate by 1/2 point, the highest that was predicted would 
happen. This cut is a statement of its confidence that the inflation rate is trending to 2%.

Recently, it was reported that consumers were lagging in payment of their monthly credit card debt. 
This cut may help to reduce that issue as it is reflected in the credit card costs, rates that I think were 
too high to begin with. How this will affect the economy in terms of food prices, automobile purchases, 
etc., will be seen over the next month. As well, the market’s response will be watched.

As we learned today, our fund returned 8.2% for the calendar year and 15.8% for the fiscal year 
to date. So, as I last said, while the future ain’t what it used to be, we have to do our best to make 
the future work for our Fund in light of the changing economy.

∑ Rules of Professional Behavior for Board Meetings: I would like to ask that Trustees and Staff
please observe the following rules of professional behavior for Board and Committee meetings:
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1. Board and Committee meetings must start and end on time in accordance with the schedule set 
forth in the meeting agenda. 

2. Trustees and Staff must treat each other with respect and professionalism.
3. Each Trustee is also asked to be respectful of their peers.
4. Please turn your camera on and mute your audio until you are asked to speak

∑ Diligent Log-In: A friendly reminder about the recent changes to Diligent’ s sign-in process 
implemented by Diligent. From now on, you'll need to use your dc.gov email 
address as your username to log in to the application.

∑ Upon your next attempt to access Diligent, you'll be prompted to update your 
username with your dc.gov email address.

∑ If the displayed email address isn't correct, you'll have the option to enter the right
one.

If you have any questions or require assistance with this update, please don’t hesitate to reach out 
to the IT team.

∑ Trustee’s Election Timetable: The 2024 Elections have begun for the Active Teacher, Active 
Firefighter, and Retired Police Officer Representative. Notice of Election and Request for 
Nominations, including Statement of Candidacy Forms were sent to eligible members on 
September 6, 2024. Members of this constituent group may cast their vote form November 13 
through December 13, 2024 by mail, phone, or internet. 

∑ Next Board Meeting: The next meeting will be held on November 21, 2024 and
during the month of October committee meetings will occur.

∑ Board Motions: As a reminder, when voting on Board motions and resolutions, 
individual voice votes are required.

∑ Member Complaints: Trustees who receive any complaints or concerns from 
Retirement Plan members should forward those complaints to the Executive 
Director and the appropriate DCRB department head.

Trustee Collins stated that any information pertaining to the Board should be distributed to all 11 
members of the Board and not just a select few. Chair Bress responded that all materials being
sent to the trustees are also available in Diligent Board books.

Trustees moved to the next item on the agenda.

EXECUTIVE DIRECTOR’S REPORT
Executive Director, Gianpiero “JP” Balestrieri, gave an update on the following topics:

1.  Staffing Update

a. New Hires and Pending Hires
b. Current Vacancies to Fill

2. Fiscal Year 2024 Fund Performance and Investment Update (As of 9/16/2024)

a. Total Market Value of the Fund is at $12.1 billion 
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b. Firm Fund Liquidity: Currently, the Fund holds approximately $84million in cash vs. monthly 
benefit payments of approximately $28mn

c. Net Returns to the Fund:
i. Calendar YTD 2024: 8.4% 

ii. Fiscal YTD 2024: 16.1% 
iii. Last twenty (20) Years Average: the net return has averaged +6.4% per annum

3. Asset Allocation & Rebalancing Update

The DCRB investment team monitors the portfolio’s asset allocation daily to ensure the asset allocation 
stays in line with targets and that there is sufficient liquidity to meet benefit payments, capital calls, and 
other operational needs. 

a. Since the last board meeting: the investment team has completed another 18 rebalancing 
transactions valued at about $614 million. 

b. Fiscal Year 2024 to date: the investment team has completed 57 rebalancing transactions valued at 
approximately $1.7 billion.

4. Investment Closings

a. Closed a $100 million commitment with Carlyle Realty Partners X, a U.S. real estate fund on 
August 22nd, 2024.  

b. Closed a $150 million commitment with SilverRock Tactical Allocation Fund III, a North American 
private credit fund on September 16th, 2024. 

5. The Data Harmonization Project (Certified Public Manager (CPM) Program) Update: 

DCRB and the CPM team are in the final weeks of completing their work on the joint stakeholder 
data quality improvement process. DCRB and key stakeholders have worked together in project teams 
to establish tangible improvement opportunities. The project team will provide a final report in October 
2024. The CPM project has rendered a collaborative and transparent approach to effectively 
implement pragmatic solutions to data quality, timely data delivery and accountability mechanisms
among all key stakeholder agencies. 

6. Financial Management System (FMS) Modernization Process

DCRB’s objective is to find a comprehensive end-to-end FMS solution for acquisition planning and 
procurement, contract management, financial management with planning, programing, budgeting, 
and execution (PPBE) using standard modules of Ledger, Accounts Payable, Accounts Receivable,
Cash Management, and Reporting, along with Fixed Assets and Forecasting. 

Trustee Saunders stated that he has a concern about DCRB’s current policy on assisting members with healthcare 
issues. Mr. Balestrieri suggested that any discussion about a member’s situation be discussed offline
to preserve the individual’s privacy. However, generally speaking, DCRB is an administrator of benefits and does 
not determine who is eligible to receive health benefits. Trustee Clark stated that he agreed that the conversation 
needs to be done outside of an open public forum to preserve the privacy protections of the member. Chair Bress 
also stated DCRB has no authority to determine which retirees are eligible to receive benefits under the health 
plans. Trustee Collins asked Trustee Gregg if information had been provided to Trustee Gregg concerning the 
health plans. Trustee Gregg responded that the information was provided to him before he was Chair of the 
Benefits Committee and the reality is that DCRB administers only premium payments and is not DCHR. 
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Trustees moved to the next item on the agenda.

LEGAL DEPARTMENT REPORT

Emily Bowie, Interim General Counsel, referred the Board to the written report, which highlighted the following:

BENEFITS LITIGATION UPDATE

Clark v. District of Columbia et al. (1:23-cv-01564-RDM) (D.D.C.)

By way of background, a purported class of lateral Emergency Medical Technicians (EMTs) asserted one claim 
against DCRB for fiduciary breach and several discrimination-related claims against the District alleging unfair 
treatment under the Paramedic and Emergency Medical Technician Lateral Transfer to Firefighting Amendment 
Act of 2001 (DC Code § 5-409.01). Plaintiffs argued that DCRB should have lobbied for more favorable legislation 
granting these EMTs prior service credit without a required purchase and breached a fiduciary duty by failing to do 
so.

As reported during the July meeting, DCRB has been dismissed from the federal case due to the Court’s lack of 
jurisdiction. The judge permitted the Plaintiffs to replead their claims, if they choose to do so, in an appropriate 
state forum Plaintiffs indicated in a status report that they might seek to bring their District-law claims in Superior 
Court but have not yet done so. The next status hearing is scheduled to proceed this month.

Pearson v. District of Columbia Retirement Board et al., No. 1:23-cv-03597 (D.D.C.)

By way of background, DCRB, along with Mayor Bowser and Chairman Mendelson, are named as defendants in 
a lawsuit seeking damages arising out of DCRB’s alleged negligence in disenrolling the member from a certain 
health care plan. DCRB’s records indicate that the member is still enrolled in the health care plan in question.

Plaintiff opposed DCRB’s motion to dismiss the complaint, and DCRB filed its reply in July 2024. The motion to 
dismiss is now fully briefed and awaiting the court’s ruling.

CERTIFICATE OF INCUMBENCY

The Board was asked to approve an updated Certificate of Incumbency reflecting a title change for DCRB’s new 
Chief Financial Officer during its July 2024 Board meeting. The Incumbency Certificate gives four of DCRB’s 
senior-level employees and executives the authority to sign documents and approve transactions with the agency’s 
custodial bank, Northern Trust Company (“Northern Trust”). These individuals include DCRB’s Executive 
Director, Financial Manager, Chief Investment Officer, and Chief Financial Officer.

The Board has asked for clarification as to whether those named signatories have authority to act pursuant to the 
Incumbency Certificate individually, or if each signatory could only act jointly with all four named-authorized 
signatories in executing DCRB’s transactions. 

DCRB has interpreted all its prior Incumbency Certificates adopted in the last several years as conferring individual 
authority on each signatory. The Legal Department added language into the latest version confirming that each 
signatory is “individually authorized” for the avoidance of doubt and for clarification purposes only. 

DCRB’s approach is consistent with the terms of the agency’s Master Custody Agreement with Northern Trust, 
effective December 1, 2015 (the “Custody Agreement”). Section 23 of the Custody Agreement states “any action 
required or permitted to be taken by [DCRB] shall be by written direction or instruction of…(iii) such other 
designee as shall be designated in writing by [DCRB] to act for [DCRB]. In other words, the Custody Agreement 
does not require a specific number of authorized signers and gives DCRB the discretion to decide who those 
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signatories should be and how many signatures are required to approve transactions.  

The Legal Department agrees that it is prudent to continue its long-standing practice of conferring on each signatory 
to the Certificate of Incumbency independent signatory authority. Given the frequency of routine transactions with 
Northern Trust, it would be impractical and inefficient for DCRB to require all authorized signers to jointly approve 
every basic transaction. We note that there are certain transactions that require multiple levels of internal review by 
other DCRB employees for quality control – such as approving vendor payments from the custody account –
however, these transactions are still subject to final approval by only one of the four individuals included in the 
Incumbency Certificate. Based on our review, there is only one type of transaction in the Finance Department that 
requires two authorized signers, which is authorizing employees to access DCRB’s data on Northern Trust’s online 
user portal. 

Presented below are some examples of DCRB’s routine transactions with Northern Trust that require approval by 
one authorized signer. This list is not exhaustive.

Transactions – 1 signature

ß Approve rebalancing transactions in accordance with DCRB’s Rebalancing Policy
ß Approve invoices from investment consultants and other service providers (where the CIO acts as Contract 

Administrator)
ß Approve new account forms that allow Northern Trust to set up new custody account after the IC approves a 

new investment.
ß Approve vendor payments to be paid from custody account

Trustee Clark asked what the statute of limitation periods are for the claims that could be brought before the DC
Superior Court. Ms. Emily Bowie, Interim General Counsel, responded that she believes the statute of limitations 
period for a breach of fiduciary duty is 6 years and is usually a known or unknown standard, however she will 
follow-up with the Board by email. Trustee Clark asked her to also provide the latest date and operative facts. 
Trustee Collins asked if DCRB has any other pending litigation cases and for a report be provided to all the trustees.
Ms. Bowie responded that there are no other pending benefits litigations against DCRB.

There was a lengthy discussion about the Certificate of Incumbency and it was decided that the issue and proposed 
motion would be brought back before the Operations Committee in the October meeting and the next Open Board 
meeting. 

Trustees moved to the next item on the agenda.

INVESTMENT COMMITTEE REPORT
Committee Chair Weers reported that the Investment Committee met on Thursday, September 19, 2024.  
The official actions taken at this meeting are presented below for ratification by the full Board. 

1. To approve the Asset Allocation Ranges and Benchmarks as presented by Meketa during the 
September 19, 2024, Investment Committee meeting and as contained at Exhibit A and Exhibit B
hereto, respectively. 

2. To replace Fund X* with the Fund Y*, pending legal review and final due diligence. The Investment 
Team should seek to minimize operational risk and transaction costs in the transition process and 
report back to the Committee upon completion.
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3. To approve a commitment of up to $100 million to Fund Z*, a private natural resources fund, pending 
legal review and final due diligence.

In addition, the Board closed on the following private market fund commitments since the last Investment 
Committee meeting:

1. A $100 million commitment to Carlyle Realty Partners X, a U.S. real estate fund, closed on August 
22, 2024. 

Motion #2: To approve the Asset Allocation Ranges and Benchmarks as presented by Meketa during the   
September 19, 2024, Investment Committee meeting and as contained at Exhibit A and Exhibit B hereto, 
respectively.

The motion was moved by Trustee Weers and properly seconded by Trustee Gregg. 
The motion was approved by unanimous vote (9-0). (See Tally #2)

Tally #2 Date: September 19, 2024
Motion #2: To approve the Asset Allocation Ranges and Benchmarks as presented by Meketa during the 
September 19, 2024, Investment Committee meeting and as contained at Exhibit A and Exhibit B hereto, 
respectively.

Members Aye Nay/ Oppose No
Vote/ Abstain

No Vote/ 
Recuse

Absent

Bress, Joseph M., Chair √
Blanchard, Lyle M. √
Clark, Joseph W. √
Collins, Mary A. √
Finelli, Christopher √
Grambo, Geoffrey P. √
Gregg, Danny C. √
Harris, Tracy S. √
Pemberton, Greggory J. √
Saunders, Nathan A. √
Weers, Adam √

Motion #3: To replace Fund X* with the Fund Y*, pending legal review and final due diligence. The 
Investment Team should seek to minimize operational risk and transaction costs in the transition process and 
report back to the Committee upon completion.

The motion was moved by Trustee Weers and properly seconded by Trustee Grambo.
The motion was approved (8-1). (See Tally #3)
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Tally #3 Date: September 19, 2024

Motion #3: To replace Fund X* with the Fund Y*, pending legal review and final due diligence. The 
Investment Team should seek to minimize operational risk and transaction costs in the transition process 
and report back to the Committee upon completion.

Members Aye Nay/ Oppose No
Vote/ Abstain

No Vote/ 
Recuse

Absent

Bress, Joseph M., Chair √
Blanchard, Lyle M. √
Clark, Joseph W. √
Collins, Mary A. √
Finelli, Christopher √
Grambo, Geoffrey P. √
Gregg, Danny C. √
Harris, Tracy S. √
Pemberton, Greggory J. √
Saunders, Nathan A. √
Weers, Adam √

Motion #4 To approve a commitment of up to $100 million to Fund Z*, a private natural resources fund,  
pending legal review and final due diligence.

The motion was moved by Trustee Weers and properly seconded by Trustee Finelli.
The motion was approved (7-2). (See Tally #4)

Tally #4 Date: September 19, 2024

Motion #4: To approve a commitment of up to $100 million to Fund Z*, a private natural resources fund, 
pending legal review and final due diligence.

Members Aye Nay/ Oppose No
Vote/ Abstain

No Vote/ 
Recuse

Absent

Bress, Joseph M., Chair √
Blanchard, Lyle M. √
Clark, Joseph W. √
Collins, Mary A. √
Finelli, Christopher √
Grambo, Geoffrey P. √
Gregg, Danny C. √
Harris, Tracy S. √
Pemberton, Greggory J. √
Saunders, Nathan A. √
Weers, Adam √

Trustee Saunders stated that the motion indicates up to $100 million, when will the Board be informed if the 
$100 million was invested or not? Trustee Weers responded after the commitment closes, the disclosures will 
be provided in the Open Session Board meeting and confirm the number.
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Trustees moved to the next item on the agenda.

OPERATIONS COMMITTEE REPORT
Committee Chair Finelli reported that the Operations Committee did not meet in August, and is scheduled to 
meet again, on Tuesday, October 15, 2024, at 1pm.

However, in the July 18th Board meeting, the Committee brought forward three motions for Board approval,
regarding updates to DCRB’s “Certificate of Incumbency” and “Certificate of Secretary,” and a new contract 
for annual actuarial services (with Bolton Partners). Of these items, the one remaining action item for the Board 
today is the Certificate of Incumbency. The motion is as stated (below). And if there are any questions regarding 
the request, DCRB’s Interim General Counsel (Emily Bowie) is prepared to speak further on it.

Motions Proposed Actions
One TO APPROVE THE CERTIFICATE OF INCUMBENCY THAT AUTHORIZES THE EXECUTIVE DIRECTOR,

CHIEF INVESTMENT OFFICER, CHIEF FINANCIAL OFFICER, AND FINANCIAL MANAGER, IN THEIR 

OFFICIAL CAPACITIES, INDIVIDUALLY OR COLLECTIVELY, TO TRANSACT BUSINESS WITH NORTHERN 

TRUST, DCRB’S CUSTODIAL BANK. THIS CERTIFICATE OF INCUMBENCY IS EFFECTIVE AS OF JUNE 

18, 2024.

Trustees moved to the next item on the agenda.

BENEFITS COMMITTEE REPORT
Committee Chair Gregg reported that the Benefits Committee did not meet this month. The next Benefits   
Committee meeting is scheduled for October 24, 2024 at 10 a.m. Presented below are some brief announcements 
of upcoming events.

Teachers Retirement Workshop – A WTU/DCPS/DCRB retirement workshop for teachers has been scheduled
for Wednesday, October 9, 2024 from 4:30-7:00 p.m. at DCPS headquarters located at 1200 1st St NE (Room 
1012A). DCRB will have a major presentation role, along with staff members from DCPS Human Resources.

Benefits Statements - Estimated Benefit Statements for active members will be available on the employee’s 
self-service account in active PeopleSoft by early November. DCRB is working again with our actuary, Bolton, 
to produce these statements with the same data that is used for the annual valuation. The members’ PeopleSoft 
data and salary information will be current as of July 1, 2024.

Fall Healthcare Open Enrollment - Both DC and Federal Health plans will be offering Open Enrollment from 
November 11, 2024 through December 9, 2024. More information for members will be posted at dcrb.dc.gov and
mailed to members in early November with the assistance of a new print vendor.

Certified Public Manager Program –The CPM program team completed their engagement with DCRB and 
presented their final recommendations on District improvements to retirement processing to their cohorts on
September 10, 2024. A copy of their final report and recommendations will be available for the October or 
December 2024 Benefits Committee. We are working to secure the CPM team attendance
at one of these meeting to present their findings.

Trustee Gregg stated that due to a scheduling conflict the committee members will be polled to move the October 
24, 2024 meeting to October 17, 2024.

Trustees moved to the next item on the agenda.

AUDIT COMMITTEE REPORT
In the absence Committee Chair Harris, Chair Bress stated that the Audit Committee did not this month.
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The next Audit Committee meeting is scheduled for October 15, 2024, at 10 am.

Trustees moved to the next item on the agenda.

LEGISLATIVE COMMITTEE REPORT
Chair Bress presented the following report in the absence of Committee Chair Blanchard reflecting legislative
activities of interest since the July 18, 2024 Open Board meeting.

COUNCIL OF THE DISTRICT OF COLUMBIA

ß Fiscal Year 2025 Local Budget Act of 2024 (Bill 25-0785)

The Council adopted the local portion of the budget for the District of Columbia government for fiscal year 2025. 
The Mayor’s office returned the bill to the Council on July 16, 2024 without signature, which is a symbolic gesture 
of non-support. The budget includes $143,454,000 to the Police Officers and Firefighters’ Retirement System and 
$80,981,000 to the Teachers’ Retirement System, representing the District Government’s required contributions.  
The budget allocates $40,187,000 for DCRB for FY 2025.  Bill 25-0785 is now Act 25-0501.  The Act was 
transmitted to Congress on August 6, 2024.  The projected law date is December 7, 2024.

ß Deferred Retirement Option Program Amendment Act of 2024

On July 12, 2024, Councilmembers introduced a bill to establish a deferred retirement option program (“DROP”) 
to allow retirement-eligible FEMS and MPD employees to continue working for up to 3 years and receive 
supplement payments in a separate retirement account. The bill establishes criteria for participation in the DROP, 
rules regarding the distribution of the DROP account upon cessation of participation and a variety of administrative 
duties for DCRB. The bill has been referred to the Committee of the Whole for hearings beginning on or after 
September 17, 2024. 

MAYOR’S ORDERS

ß Mayor’s Order 2024-142 (July 16, 2024)

A Mayor’s Order announces the following appointments and reappointments to the Police Complaints Board:

1. Paul Ashton, reappointed as a public member from February 6, 2024 through January 12, 2025
2. Bobbi Strange, reappointed as a public member from February 6, 2024 through January 12, 2026
3. Derrick Colbert, appointed as a public member, filling a vacant seat, from February 6, 2024 through 

January 12, 2026.

Trustees moved to the next item on the agenda

Chair Bress made the following motion to close the public session of the meeting at 3:27 p.m.

Motion #5: To enter closed session to discuss personnel matters pursuant to D.C. Code §§ 1- 909.05(e).
and 2-575(b)(10).

The motion was moved by Chair Bress and properly seconded by Trustee Grambo. 
The motion was approved by unanimous vote. (9-0). (See Tally #5)

Board Meeting-WEBEX ONLY - Approval of Board Meeting Minutes

11



11

Tally #5: Date: September 19, 2024

Motion #5: To enter closed session to discuss personnel matters pursuant to D.C. Code §§ 1- 909.05(e) 
and 2-575(b)(10).

Members Aye
Nay/ 
Oppose

No Vote/ 
Abstain

No Vote/ 
Recuse

Absent

Bress, Joseph M., Chair √
Blanchard, Lyle M. √
Clark, Joseph W. √
Collins, Mary A. √
Finelli, Christopher √
Grambo, Geoffrey P. √
Gregg, Danny C. √
Harris, Tracy S. √
Pemberton, Greggory J. √
Saunders, Nathan A. √
Weers, Adam √

Closed Session: From 3:28 p.m. to 4:08 p.m.

Motion #6: To return to open session at 4:08 p.m.

The motion was moved by Chair Bress and properly seconded by Trustee Gregg.
The motion was approved by unanimous vote. (8-0). (See Tally #6)

Tally #6: Date: September 19, 2024

Motion #6: To return to open session at 4:08 p.m.

Members Aye
Nay/ 
Oppose

No Vote/ 
Abstain

No Vote/ 
Recuse

Absent

Bress, Joseph M., Chair √
Blanchard, Lyle M. √
Clark, Joseph W. √
Collins, Mary A. √
Finelli, Christopher √
Grambo, Geoffrey P. √
Gregg, Danny C. √
Harris, Tracy S. √
Pemberton, Greggory J. √
Saunders, Nathan A. √
Weers, Adam √

Motion #7: To adjourn the meeting at 4:10 p.m.

The motion was moved by Chair Bress and properly seconded by Trustee Grambo. 
The motion was approved by unanimous vote (8-0). (See Tally #7)
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Tally #7 Date: September 19, 2024

Motion #7: To adjourn the meeting at 4:10 p.m.

Members Aye
Nay/ 
Oppose

No 
Vote/ 
Abstain

No 
Vote/ 
Recuse

Absent

Bress, Joseph M., Chair √
Blanchard, Lyle M. √
Clark, Joseph W. √
Collins, Mary A. √
Finelli, Christopher √
Grambo, Geoffrey P. √
Gregg, Danny C. √
Harris, Tracy S. √
Pemberton, Greggory J. √
Saunders, Nathan A. √
Weers, Adam √
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900 7th Street, NW, 2nd Floor Telephone (202) 343-3200
Washington, DC 20001 Facsimile (202) 566-5000
www.dcrb.dc.gov E-mail: dcrb@dc.gov

Chair’s Report
                                                                      November 21, 2024

         TOPIC                                                 UPDATE
  In Person
  Board Attendance

Board meetings will continue virtually as well as in-person meetings. Those who 
want to meet in the Board room are welcome to do so, please let staff know.

Updates on         
Investments

In July I wrote that the economic and political worlds were in a period of flux.  
Since then, the Fed cut its rate by 1/2 point and then again by 1/4 point. Recent
inflation numbers and the change in the political environment has led the Fed and 
economists to say that another cut is not on the horizon this year. 

The political environment have led to the point that commentators are all over
the place on next year’s economic environment, depending on tax cut continuations 
and tariff potentials. As I have said before, the future is not what it used to be —
which either Yogi Berra or Paul Valery first said. Yogi was not quite so 
grammatical. 

Our best action is to continue on the path we have, investing to assure that our 
Fund is safe and productive for its members and adhering to our allocation 
decisions. As we learned today, our fund returned 7.8% for the calendar year and –
1.9% for the fiscal year to date. So, as I said, while the future ain’t what it used to
be, we have to do our best to make it work for our Fund with our best judgments 
in the context of the changing economy and unknown political future. 

And, I wish the Board trustees and its employees a Happy Thanksgiving with a 
time to reflect on where we are and from where we have come.

Rules of 
Professional 
Behavior for 
Board Meetings

I would like to ask that Trustees and Staff please observe the following rules of 
professional behavior for Board and Committee meetings: 

1. Board and Committee meetings must start and end on time in accordance 
with the schedule set forth in the meeting agenda.

2. Trustees and Staff must treat each other with respect and professionalism.
3. Each Trustee is also asked to be respectful of their peers.
4. Please turn your camera on and mute your audio until you are asked to 

speak.

Board Meeting-WEBEX ONLY - Chair's Comments
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Trustee’s 
Election 
Timetable and 
Actuarial 
Valuations

Members of Active Teacher, Active Firefighter, and Retire Police Officer
constituent groups may cast their vote from November 13, 2024 through December
13, 2024 by mail, phone or internet. The Board will certify the election results and
approve the Actuarial Valuations in a Special Board meeting to be scheduled in 
December where the Board will announce the winners of the elections on its 
website at www.dcrb.dc.gov under the News Release section, and the results will 
subsequently be published in the DC Register.  

Mandatory 
Cybersecurity 
Training

A friendly reminder that Mandatory Cybersecurity Training must be completed 
by December 31, 2024. Notifications were sent to your dc.gov emails. It’s 
essential that we all complete this training to reduce Cyber Security risk in our 
agency. If you have questions or require additional information please contact 
Ram Murthy, Director of Information Technology at ram.murthy2@dc.gov or at 
202-343-3215.

Other For your information

 Next Board Meeting: The next meeting will be held on January 16, 2025.

 Boardroom Telephone Numbers: 
For virtual meetings:
JP Balestrieri, Executive Director, DCRB at 202-343-3228
Johniece Harris, Board Liaison, DCRB at 202-343-3228

 Quorum: To assure maximum participation at meetings, DCRB’s Office 
Management Staff will contact Trustees prior to each meeting.

As a reminder:

 Electronic Participation: Webex information is sent to all Trustees prior 
to all Board and Committee meetings. If you do not receive this information 
prior to the scheduled meeting, please contact Johniece Harris by email at 
Johniece.harris@dc.gov

 Member Complaints: Trustees who receive questions or complaints from 
members on issues administered by DCRB should contact the Executive 
Director and the Department Chief who is responsible for issue resolution.

 Remote Participation Voice Vote: Since it is difficult to hear the votes of 
those participating remotely, I will specifically ask for a voice vote from 
Trustees attending a remote meeting.

 Use of DCRB-Provided Laptops
DCRB issued laptops provide access to your official government email 
account and the Board portal, Diligent. The laptop must only be used for 
official government purposes. Please do not use it for personal reasons, such 
as pictures, media, and apps.

Board Meeting-WEBEX ONLY - Chair's Comments
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Sponsor Name of Conference Date Location Cost Description

International Foundation of Employee 
Benefit Plans                                    

(IFEBP)
Trustees Institute-Level II: Concepts in Practice February 8-9, 2025 Orlando, FL

Registration thru December 30, 2024 $1750.00                         
After $2,050.00

Build on your knowledge of being a multiemployer trustee by attending the Trustees Institute—Level II: Concepts in Practice. This 
institute is for trustees with three or more years of experience, expanding on the concepts provided at the New Trustees Institute—Level I: 
Core Concepts. Discover best practices, identify possible solutions and recognize critical issues by attending this interactive program.

Advanced Trustees and Administrators February 10-12, 2025 Orlando, FL
Registration thru December 30, 2024 $1750.00                         

After $2,050.00

Developed by active trustees, administrators and professional advisors, each session is designed to address current issues, providing the 
relevant context and information for you to make sound decisions for your fund. Keep informed of the latest industry trends, legal and 
regulatory changes, and best practices. Take away new ideas and a deeper understanding of how to run your pension and health and 
welfare funds. This Institute is designed for experienced multiemployer trustees, those who have attended the New Trustees Institute and 
those who have served as a trustee for more than two years as well as salaried and contract administrators of all experience levels.

Investments Institute April 30-May, 2025 Fort Myers, FL
Registration thru March 17, 2025 $1750.00                         After 

$2,050.00

The global markets are in a rapid state of change without any end in sight. As a fiduciary, your job is to capitalize on these changes, and 
maximize your fund's investment returns. The Investments Institute brings industry experts to help equip with the insights, skills and 
strategies needed to ensure the success of your fund.                                                                                                                                                                                
The Investments Institute is designed for experienced individuals involved in setting investment policy for both defined benefit 
and defined contribution retirement plans, including:
Trustees
Administrators and staff
Corporate officers and executives
Finance personnel.

Washington Legislative Update May19-20, 2025 Washington, DC
Registration thru April 7, 2025 $1,460.00                               

After $1,760.00

Discover the key issues and players that are driving legislative and regulatory initiatives that impact your plans and plan participants. 
Walk away with actionable takeaways to keep your plan in compliance and strategically plan for the future. Engage with experts, insiders 
and your fellow peers as you learn best practices, solutions and the latest issues that will affect your plans.  If you're in a leadership 
position and you are responsible for plan compliance, oversight and sustainability, this is a must-attend conference.                                                                                                                          
The content of this program is designed for trustees, administrators and plan professionals in the following areas:
Those whose roles require a keen knowledge of legislative and governmental activity
Employee benefit representatives who are responsible for strategic change
Others serving multiemployer, single employer and public sector benefit plans.

National Conference on Public Employee 
Retirement Systems (NCPERS)

State and Federal Legislative Outlook for Public Pensions December 5, 2024 Webinar
Registration thru December 4, 2024                                        Fee: 

Complimentary 

In 2024, the political landscape remains turbulent, with key developments in both state and federal legislation that could significantly 
impact public pensions. Legislative efforts to regulate how retirement systems invest their assets continue to emerge, while inflation and 
geopolitical uncertainties remain pressing concerns. What should public pension professionals prepare for in the coming year? Join 
NCPERS on December 5 to explore the most critical state and federal issues to watch in 2025.                                                                                                                                                                            
This webinar will be recorded and available on demand. Please direct questions to education@ncpers.org.

 2025 Pension Communication Summit January 26-27, 2025 The Westin Washington, DC
Registration thru January 17, 2025 $500                                      

After $700

Join more than 100 public pension communications professionals in Washington, DC on January 26-27, 2025 to share best practices and 
identify solutions to your plan's most pressing communications-related challenges. The agenda is carefully curated by fellow public 
pension communications professionals—members of NCPERS Communications Roundtable—and features peer-to-peer learning, 
networking opportunities, and hands-on training from industry experts.

2025 Legislative Conference January 28-29, 2025 The Westin Washington, DC
Registration thru January 17, 2025 $650                                      

After $850

NCPERS Legislative Conference & Policy Day provides an unparalleled opportunity for public fund trustees and plan administrators to 
bring their stories directly to Congress, the Administration, and the federal agencies that shape public pensions.                                                                                                                                                                         
Day One (Legislative Conference): During this a fast-paced program, you’ll hear from lawmakers, their key staff, the Administration, 
and regulators about their plans for the months ahead. Members of the powerful House Ways & Means Committee, Senate Finance 
Committee, and a speaker from the Treasury Department will be on the agenda.                                                                                           
Day Two (Policy Day): Attend congressional meetings on Capitol Hill, scheduled and managed by NCPERS. These meetings are aimed 
at impacting public policy discussions that affect your members and the public pension community. Meeting with your congressional 
delegations is a great way to build new relationships or strengthen existing ones on Capitol Hill.

Council of Institutional Investors    (CII) CII Spring Conference & 40th Anniversary Celebration March 10-12, 2025
Salamander Hotel                                                
Washington, DC

Registration will open in December, 2024                             more 
information forthcoming

CII members and special guests will gather in Washington, D.C., March 10-12, for the annual spring conference and 40th anniversary 
celebration, honoring CII’s historic achievements and sharing insights about the future of corporate governance. CII engages with key 
market participants across the investor spectrum, including public pension systems, corporate retirement funds, foundations, labor union 
funds, asset managers, legislators, regulators, and other service providers. As a trusted source of expertise and ideas, we strive to promote 
fair, competitive capital markets that benefit all shareholders.

National Association of State Retirement 
Administrators (NASRA)

Winter Meeting March 1-3, 2025 Washington, DC Registration information forthcoming 
NASRA hosts retirement system directors and their staff for a Sunday afternoon of roundtable discussions and presentations. The 
following day, all NASRA members are invited to hear analysis, forecasts, and overviews of current federal legislative and regulatory 
activities.

DISTRICT OF COLUMBIA RETIREMENT BOARD 
Trustee Conference Listing
 As of November 21, 2024                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                        
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900 7th Street, NW, 2nd Floor Telephone (202) 343-3200
Washington, DC 20001 Facsimile (202) 566-5000

E-mail: dcrb@dc.gov

EXECUTIVE DIRECTOR’S REPORT

November 21, 2024

1.  Staffing Update

a. New Hires 
b. Current Vacancies to Fill

2. Fiscal Year 2024 Fund Performance and Investment Update (As of 11/11/2024)

a. Total Market Value of the Fund: is at $12.4 billion 

b. Firm Fund Liquidity: Currently, the Fund holds approximately $151 million in cash vs. monthly benefit 
payments of approximately $29mn.

c. Net Returns to the Fund:
i. Calendar YTD 2024: 9.5%

ii. Final Fiscal Year 2024: 17.51%
iii. Fiscal YTD 2025: -0.3% 
iv. Last twenty (20) Years Average: the net return has averaged +6.5% per annum

3. Asset Allocation & Rebalancing Update (As of 11/11/2024)

The DCRB investment team monitors the portfolio’s asset allocation daily to ensure the asset allocation stays 
in line with targets and that there is sufficient liquidity to meet benefit payments, capital calls, and other 
operational needs. 

a. Final FY 24: the investment team completed 64 rebalancing transactions valued at 
approximately $2.631 billion in FY 2024.

b. Since the last board meeting: the investment team has completed another 32 rebalancing 
transactions valued at about $3.634 billion.

c. FY 25 to date: the investment team has completed 25 rebalancing transactions valued at 
approximately $2.478 billion in FY 2025 to date.

4. Investment Closings

a. Closed a $100 million re-up commitment to EnCap Energy Capital Fund XII, a private natural resources 
fund on September 30, 2024.

b. Completed the replacement of the BlackRock US TIPS Fund Non-Lending with the BlackRock 0-5 
Years US TIPS Fund Non-Lending was completed on October 3, 2024.

Board Meeting-WEBEX ONLY - Executive Director's Report
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5. DCRB Annual Audited Financial Statements for Fiscal Year End 2024 

The finance team began the year-end close process on October 1st, 2024, and to date, all requested information 
is being provided to DCRB’s auditor, Watson Rice. The year-end close due date is December 13, 2024, and the 
audit report will be presented to the Audit Committee on December 17th, 2024.

6. DCRB Awards

For the sixteenth consecutive year, DCRB was awarded on November 13th, 2024, the Government Finance 
Officers Association’s Certificate of Achievement for Excellence in Financial Reporting for its Fiscal Year 
ended 2023 Annual Comprehensive Financial Report, the highest form of recognition in governmental 
accounting and financial reporting. DCRB is also among a select number of public systems to receive the 
Public Pension Coordinating Council’s (PPCC) 2024 Recognition Award for Funding and Administration, “in 
recognition of meeting professional standards for plan funding and administration, as set forth in the Public 
Pension Standards.”  

7. Financial Management System (FMS) Modernization Process Update

DCRB’s procurement office is conducting an RFP process to procure a comprehensive end-to-end FMS 
solution for acquisition planning and procurement, contract management, financial management with planning, 
programing, budgeting, and execution (PPBE) using standard modules of Ledger, Accounts Payable, Accounts 
Receivable, Cash Management, and Reporting, along with Fixed Assets and Forecasting.

Board Meeting-WEBEX ONLY - Executive Director's Report
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From To
Trustees

Mary Collins Conference
National Conference Teachers Retirement 102nd  Conference                                                                                                

(NCTR)
Atlanta, GA 10/05/24 10/09/24

Tracy Harris Education CII NYU Corporate Governance Bootcamp New York NY 11/14/24 11/15/24

Pamela Ashford Summit 2024 Public Pension HR Summit Denver, CO 09/24/24 09/26/24

Nathaniel Boone Conference ARA Partners AGM and Strategic Value Partners AGM Boston/NYC 10/22/24 10/24/24

Conference PREA's 34th Annual Institutional Investor Conference Washington, DC 10/23/24 10/25/24

Training ILPA ODD Training San Francisco, CA 10/28/24 10/31/24

Meeting Rockwood Real Estate AGM & LPAC New York, NY 11/18/24 11/20/24

Jamia Canlas Meeting Tiger LPAC and AGM and SilverPoint Meeting New York, NY 10/21/24 10/24/24

Conference Super Return Private Credit Conference, Altaris AGM, and Avance LPAC and AGM New York, NY 11/11/24 11/14/24

Saida Dorsey Conference
Administrative Professionals Conference                                                                                                              

(SkillPath)
Virtual 10/24/24 10/24/24

Giovanni Marshmon Summit 2024 Public Pension HR Summit Denver, CO 09/24/24 09/26/24

David Mobley Education Government Finance Officers Association (GFOA) Overview of Public Procurement Virtual 10/07/24 10/09/24

Government Finance Officers Association (GFOA) ERP Implementation and Technology 
Governance

Virtual 10/29/24 10/31/24

Lori Morgan Education Government Finance Officers Association (GFOA) Overview of Public Procurement Virtual 10/07/24 10/09/24

Ricardo Morgan Training
Government Finance Officers Association (GFOA) Preparing an Annual Comprehensive Financial 

Report
Virtual 09/23/24 09/25/24

Bolor Oyundelger Meeting IFM Investors Annual General Meeting Las Vegas, NV 10/28/24 10/30/24

Patrick Sahm Meeting Epiris 2024 Annual Investor meeting London, UK 10/08/24 10/11/24

Meeting Clearven Partners LPAC Meeting Boston, MA 11/14/24 11/14/24

Deepak Tolani Due Diligence Accel -KKR AGM and portfolio update with Earnest Partners Atlanta, GA 09/24/24 09/26/24

Conference PREA's 34th Annual Institutional Investor Conference Washington, DC 10/23/24 10/25/24

DISTRICT OF COLUMBIA RETIREMENT BOARD
Training & Travel Report                                                                                                                                                                                                                                                                                                                                                                                                    

(For the Period of September 20, 2024 thru November 21, 2024)

Name Description Sponsor/Vendor
Dates

Location
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From ToName Description Sponsor/Vendor
Dates

Location

Meeting Turning Rock + Centerbridge LPAC's New York, NY 10/28/24 10/30/24

Meeting
Bernhard Capital Partners AGM + LPAC

New Orleans, LA 11/07/24 11/08/24

Samantha van der Bunt Conference 2024 Private Equity Legal Conference (ILPA) Washington, DC 10/01/24 10/02/24

Zequilla Walton Training
Government Finance Officers Association (GFOA) Preparing an Annual Comprehensive Financial 

Report
Virtual 09/23/24 09/25/24

Virtual Government Finance Officers Association (GFOA) Pension/Defined Contributions Plans Virtual 09/26/24 09/26/24

Training Government Finance Officers Association (GFOA) Government Accounting Intensive Series Virtual 11/04/24 11/08/24

Leslie West Training " Virtual 09/23/24 09/25/24
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900 7th Street, NW, 2nd Floor Telephone (202) 343-3200 
Washington, DC 20001 Facsimile (202) 566-5000 
www.dcrb.dc.gov E-mail: dcrb@dc.gov

TO:   BOARD OF TRUSTEES  

FROM: LEGAL DEPARTMENT

DATE:  NOVEMBER 21, 2024 

 SUBJECT: LEGAL DEPARTMENT REPORT 

INCUMBENCY CERTIFICATE UPDATE 

Legal presented a revised Incumbency Certificate to the Operations Committee in October 2024. Since 
then, Northern Trust, DCRB’s custodial bank, has requested that DCRB update its forms to comply with 
Northern Trust’s suggested formatting and contractual provisions, which require: (1) the inclusion of the 
Board Chair and Board Treasurer as parties authorized to transact business with Northern Trust, in addition 
to the DCRB officers listed, in a document titled “Certificate of Authorization”; and (2) a certification by 
the Board of the composition of the Board of Trustees, in a document titled “Certificate of Incumbency.”  

The relevant contractual provision reads as follows: 

Attached as Exhibit A are the proposed updated Certificates of Authority and Incumbency for Board 
approval. Attached as Exhibit B is a redline reflecting changes between the prior Certificate of Incumbency 
approved by Operations in October 2024 and the revised Certificate of Authority. 

A motion will be made during the Operations Committee report for Board approval of the documents 
attached as Exhibit A. Legal can answer any questions. 

BOARD GOVERNANCE 
As a reminder, and with holiday season approaching, DCRB trustees are subject to the District of 
Columbia’s Conflicts of Interest and Ethics rules. It is unethical to accept gifts from vendors who do 
business with or solicit business from DCRB. Please refer to the attached Holiday Ethics guidance from the 
District’s Board of Ethics and Government Accountability (BEGA) (Exhibit C). 

Board Meeting-WEBEX ONLY - Legal Department Report
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900 7th Street, NW, 2nd Floor 
Washington, DC 20001 
www.dcrb.dc.gov 

Telephone (202) 343-3200 
Facsimile (202) 566-5000 

E-mail: dcrb@dc.gov

Lyle M. Blanchard ● Joseph W. Clark ● Mary A. Collins ● Christopher Finelli ● Geoffrey P. Grambo ● Danny C. Gregg 
Tracy S. Harris ● Greggory Pemberton ● Carmen Pigler ● Nathan A. Saunders ● Adam Weers 

Joseph M. Bress 
Chairman

Gianpiero JP Balestrieri 
Executive Director NTAC:3NS-20 

DISTRICT OF COLUMBIA RETIREMENT BOARD 
AUTHORIZATION CERTIFICATE 

I, Danny C. Gregg, hereby certify that I am the duly elected Board Vice Chair/Secretary of the Board of 
Trustees (the “Board”) of the District of Columbia Retirement Board (“DCRB”). DCRB is an independent 
agency of the District of Columbia created by Congress in 1979 under the Retirement Reform Act (“Reform 
Act,” Pub. L. 96-122, codified at D.C. Code §§ 1-701 et seq.). DCRB was given exclusive authority and 
discretion to manage and control the following retirement funds: (1) The Police Officers and Fire Fighters’ 
Retirement Fund (D.C. Code § 1-712) and (2) The Teachers’ Retirement Fund (D.C. Code § 1-713) 

I further certify that as of November 21, 2024, pursuant to Board resolution dated November 21, 2024, the 
persons identified below, in their official capacities as a Trustee of the Board and/or an officer of DCRB, 
are each individually authorized to act on behalf of DCRB, including the authorization to give written 
directions or instructions, with respect to the District of Columbia Retirement Board Master Custody 
Agreement between DCRB and The Northern Trust Company, as Custodian, dated as of December 1, 2015 
as amended.  

NAME TITLE 
Gianpiero Balestrieri Executive Director of DCRB 

Patrick Sahm Chief Investment Officer of DCRB 

Leslie West Chief Financial Officer of DCRB 

David Mobley Financial Manager of DCRB 

Joseph Bress Chair/Council-Appointed Trustee of the Board 

Tracy Harris Treasurer of the Board 

[Remainder of page intentionally blank.  Signature pages follow.] 
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900 7th Street, NW, 2nd Floor 
Washington, DC 20001 
www.dcrb.dc.gov 

Telephone (202) 343-3200 
Facsimile (202) 566-5000 

E-mail: dcrb@dc.gov

Lyle M. Blanchard ● Joseph W. Clark ● Mary A. Collins ● Christopher Finelli ● Geoffrey P. Grambo ● Danny C. Gregg 
Tracy S. Harris ● Greggory Pemberton ● Carmen Pigler ● Nathan A. Saunders ● Adam Weers 

Joseph M. Bress 
Chairman

Gianpiero JP Balestrieri 
Executive Director NTAC:3NS-20 

Approved by the Board: 

Danny C. Gregg 
Board Vice 
Chair/Secretary/Elected 
Retired Police Officer 
Trustee 

November 21, 2024 

On the  day of November, 2024, before me, personally appeared Danny C. Gregg, who is personally 
known to me as a Trustee and the Board Vice Chair/Secretary/Elected Retired Police Officer Trustee 
and who executed this Authorization Certificate documenting the Board’s approvals. 

Witness my hand and official seal. 

Signature of Notary 
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900 7th Street, NW, 2nd Floor 
Washington, DC 20001 
www.dcrb.dc.gov 

Telephone (202) 343-3200 
Facsimile (202) 566-5000 

E-mail: dcrb@dc.gov

Lyle M. Blanchard ● Joseph W. Clark ● Mary A. Collins ● Christopher Finelli ● Geoffrey P. Grambo ● Danny C. Gregg 
Tracy S. Harris ● Greggory Pemberton ● Carmen Pigler ● Nathan A. Saunders ● Adam Weers 

Joseph M. Bress 
Chairman

Gianpiero JP Balestrieri 
Executive Director NTAC:3NS-20 

DISTRICT OF COLUMBIA RETIREMENT BOARD 
INCUMBENCY CERTIFICATE 

I, Danny C. Gregg, hereby certify that I am the duly elected Board Vice Chair/Secretary of the Board of 
Trustees (the “Board”) of the District of Columbia Retirement Board (“DCRB”). DCRB is an independent 
agency of the District of Columbia created by Congress in 1979 under the Retirement Reform Act (“Reform 
Act,” Pub. L. 96-122, codified at D.C. Code §§ 1-701 et seq.). DCRB was given exclusive authority and 
discretion to manage and control the following retirement funds: (1) The Police Officers and Fire Fighters’ 
Retirement Fund (D.C. Code § 1-712) and (2) The Teachers’ Retirement Fund (D.C. Code § 1-713). 

I further certify that as of November 21, 2024, the persons identified below are current Trustees of the 
Board. 

NAME TITLE 
Joseph Bress Chair/Council-Appointed Trustee of the Board 

Danny C. Gregg Vice Chair/Secretary/Elected Retired Police Officer Trustee of the Board 

Tracy S. Harris Audit Committee Chair/Mayor-Appointed Trustee of the Board 

Adam Weers Council-Appointed Trustee of the Board 

Lyle M. Blanchard Council-Appointed Trustee of the Board 

Joseph Clark Mayor-Appointed Trustee of the Board 

Mary A. Collins Elected Retired Teacher Trustee of the Board 

Nathan A. Saunders Elected Active Teacher Trustee of the Board 

Geoff Grambo Elected Retired Firefighter Trustee of the Board 

Greggory Pemberton Elected Active Police Officer Trustee of the Board 

Christopher Finelli Elected Active Firefighter Trustee of the Board 

Carmen Pigler Ex Officio Trustee of the Board 

[Remainder of page intentionally blank.  Signature pages follow.] 
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900 7th Street, NW, 2nd Floor 
Washington, DC 20001 
www.dcrb.dc.gov 

Telephone (202) 343-3200 
Facsimile (202) 566-5000 

E-mail: dcrb@dc.gov

Lyle M. Blanchard ● Joseph W. Clark ● Mary A. Collins ● Christopher Finelli ● Geoffrey P. Grambo ● Danny C. Gregg 
Tracy S. Harris ● Greggory Pemberton ● Carmen Pigler ● Nathan A. Saunders ● Adam Weers 

Joseph M. Bress 
Chairman

Gianpiero JP Balestrieri 
Executive Director NTAC:3NS-20 

Approved by the Board: 

Danny C. Gregg 
Board Vice Chair/Secretary 

November 21, 2024 

On the  day of November, 2024, before me, personally appeared Danny C. Gregg, who is personally 
known to me as a Trustee and the Board Vice Chair/Secretary and who executed this Incumbency 
Certificate documenting the Board’s approvals. 

Witness my hand and official seal. 

Signature of Notary 
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900 7th Street, NW, 2nd Floor 
Washington, DC 20001 
www.dcrb.dc.gov 

Telephone (202) 343-3200 
Facsimile (202) 566-5000 

E-mail: dcrb@dc.gov

Lyle M. Blanchard ● Joseph W. Clark ● Mary A. Collins ● Christopher Finelli ● Geoffrey P. Grambo ● Danny C. Gregg 
Tracy S. Harris ● Greggory Pemberton ● Carmen Pigler ● Nathan A. Saunders ● Adam Weers 

Joseph M. Bress 
Chairman

Gianpiero JP Balestrieri 
Executive Director NTAC:3NS-20 

DISTRICT OF COLUMBIA RETIREMENT BOARD 
INCUMBENCYAUTHORIZATION CERTIFICATE 

I, Danny C. Gregg, hereby certify that I am the duly elected Board Vice Chair/Secretary of the Board of 
Trustees (the “Board”) of the District of Columbia Retirement Board (“DCRB”). DCRB is an independent 
agency of the District of Columbia created by Congress in 1979 under the Retirement Reform Act (“Reform 
Act,” Pub. L. 96-122, codified at D.C. Code §§ 1-701 et seq.). DCRB was given exclusive authority and 
discretion to manage and control the following retirement funds: (1) The Police Officers and Fire Fighters’ 
Retirement Fund (D.C. Code § 1-712) and (2) The Teachers’ Retirement Fund (D.C. Code § 1-713) 

I further certify that as of November 21, 2024, pursuant to Board resolution dated November 21, 2024, the 
persons identified below, in their official capacities,  as a Trustee of the Board and/or an officer of DCRB, 
are each individually authorized to act on behalf of DCRB, including the authorization to give Properwritten 
directions or instructions, with respect to the Custodian ContractDistrict of Columbia Retirement Board 
Master Custody Agreement between DCRB and The Northern Trust Company, as Custodian, dated as of 
December 1, 2015. The Board further certifies that the true signature of each such person is set forth below 
opposite his/her name, and that the Custodian may rely upon this Incumbency Certificate until such time as 
it receives another certificate bearing a later date. as amended. 

NAME TITLE SIGNATURE 
Gianpiero Balestrieri Executive Director of DCRB 

Patrick Sahm Chief Investment Officer of DCRB 

Leslie West Chief Financial Officer of DCRB 

David Mobley Financial Manager of DCRB 

Joseph Bress Chair/Council-Appointed Trustee of the Board 

Tracy Harris Treasurer of the Board 

[Remainder of page intentionally blank.  Signature pages follow.] 
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900 7th Street, NW, 2nd Floor 
Washington, DC 20001 
www.dcrb.dc.gov 

Telephone (202) 343-3200 
Facsimile (202) 566-5000 

E-mail: dcrb@dc.gov

Lyle M. Blanchard ● Joseph W. Clark ● Mary A. Collins ● Christopher Finelli ● Geoffrey P. Grambo ● Danny C. Gregg 
Tracy S. Harris ● Greggory Pemberton ● Carmen Pigler ● Nathan A. Saunders ● Adam Weers 

Joseph M. Bress 
Chairman

Gianpiero JP Balestrieri 
Executive Director NTAC:3NS-20 

Approved by the Board: 

Danny C. Gregg 
Board Vice 
Chair/Secretary/Elected 
Retired Police Officer 
Trustee 

November 21, 2024 

On the  day of November, 2024, before me, personally appeared Danny C. Gregg, who is personally 
known to me as a Trustee and the Board Vice Chair/Secretary/Elected Retired Police Officer Trustee 
and who executed this Incumbency SecretaryAuthorization Certificate documenting the Board’s 
approvals. 

Witness my hand and official seal. 

Signature of Notary 
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BOARD OF ETHICS AND GOVERNMENT ACCOUNTABILITY 
Office of Government Ethics 

Darrin P. Sobin 

Director of Government Ethics 

Holiday Gift-Giving and Gift-Receiving; Holiday Parties; Holiday Decor: 

A Guide for Council Employees
1
 

November 2014 

The holiday season is upon us, and this is the season of giving and receiving gifts.  This season 

can cause challenges for District of Columbia employees who are subject to the District's strict 

gift regulations. 

Please remember the District’s gift regulations during this holiday season. This memorandum 

summarizes the ethics standards related to gifts and other holiday activities.   

If you have any questions about these or other government ethics matters, you can contact either 

the General Counsel to the Council, David Zvenyach at 202-724-8026, or the Board of 

Ethics and Government Accountability at 202-481-3411, or bega@dc.gov.   

Restrictions on gifts between District employees and from prohibited sources 

As a general rule, a District employee may not solicit or accept a gift from: 

 a lower paid District employee or subordinate, or

 a “prohibited source”

In addition, a District employee may not solicit or accept a gift given to influence or reward 

government action. 

What is a gift?   A “gift” is anything of value. 

Restriction on gifts between employees 

With a few exceptions, an employee cannot: 

 accept a gift from another District employee who is paid a lower salary;

 make a donation to a superior; or

 ask another employee to donate cash for a superior.

1
 This guide has been prepared especially for Council staff, as opposed to employees who work in the Executive 

branch.  This is because the Council Code of Conduct contains some differences to the District Personnel Manual 

with respect to the subjects covered herein.  
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For Councilmembers and their staff, the “lower salary” standard only applies when the gift-

giver and recipient are in an actual subordinate/supervisory relationship (i.e, a staffer and the 

staffer’s supervisor or Councilmember).  In those cases there is an exception that permits non-

cash gifts of up to $50.00 for occasions on which gifts are traditionally given (such as a holiday). 

See Rule V(c) of the Council Rules of Official Conduct.   There is also an exception for food and 

refreshments shared by office staff and for hospitality provided at an employee’s residence. 

Restriction on gifts from Prohibited Sources 

Who is a prohibited source? 

A “prohibited source" is anyone who has or is seeking to do business with the District, conducts 

operations that are regulated by the District, or has an interest that may be favorably affected by 

the performance or non-performance of an employee’s duties. 

Exceptions to the prohibited source rule 

Does the gift restriction mean an employee can’t accept a gift at all?  No.  If the gift fits one 

of the following exceptions, the employee can accept it:   

 The gift is from someone with whom the employee has a familial or personal relationship

(like a grandfather);

 The gift is not cash (or a financial instrument like stock or bonds), is “unsolicited” and

has market value of not more than $50.00, not to exceed $100.00 aggregated in a

calendar year (this exception does not apply to gifts from lobbyists); or

 The gift is in the form of a free invitation to a “widely attended” event such as a dinner,

gala or reception, where there are at least 25 (non-District government) participants in

attendance.  For this exception to apply, attendance must be connected to the employee’s

official Council duties (this is a broad exception and could include a holiday party if

attendance is “otherwise appropriate to the representative function of the Council.”).  One

guest of the employee is permitted to attend as well.

 Restriction on gifts given to influence or reward government action 

An employee cannot solicit or accept a gift in return for being influenced in government work 

(also known as a bribe), or to reward an employee for government action (also known as a 

gratuity).  Gifts from lobbyists should be avoided, no matter the value (lobbyists are in the 

business of attempting to influence legislative activity in order to obtain results for their 

clients).  An employee also cannot accept any gifts or payments from a non-District source for 

work as a District employee (also known as “salary supplementation”).  It should be noted that 

NONE OF THE GIFT-GIVING EXCEPTIONS DISCUSSED ABOVE APPLY IN SUCH 

CIRCUMSTANCES.  THIS PROHIBITION IS ALSO A FEDERAL CRIMINAL LAW 

THAT APPLIES TO DISTRICT EMPLOYEES. 
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What to do if an employee receives a gift from a prohibited source 

If a prohibited source gives an employee a gift that doesn’t fit into an exception, the employee 

has three options. First, the employee can return it. Second, the employee can pay the donor the 

value of the gift.  Finally, if the gift is perishable and it is impractical to return it, the employee 

can share it with the office staff, donate it to charity, or destroy it.  Sharing with the office staff 

should not be a recurring remedy and the gift-giver should be warned about the 

impropriety of giving future gifts. 

Holiday parties 

Although not strictly work-related, there is a long and entrenched tradition of holding holiday-

themed office parties.  Ideally, such parties should be held either during extended lunch periods 

or after hours so as not to unreasonably interfere with the work of the government.   

Office parties should avoid the use of government resources, and managers must not require that 

employees pay for a party or that they attend it.  Just as even a nominal gift to a superior for 

special non-recurring occasions must be entirely voluntary, attendance at a party must similarly 

be voluntary.  Office holiday parties should avoid the express observances of any particular 

religion.  

In general, employees should not attend parties hosted by vendors and other “prohibited sources” 

because such attendance would be a “gift.”  On the other hand, as discussed above, an employee 

may attend if the “widely attended” event exception applies. 

Holiday Decor 

The holidays are a special time, but employees, their co-workers, and visitors have a right to be 

safe and comfortable on government property at all times.  Although not an ethics issue, 

employees should be mindful that there are federal and local laws regarding religious displays in 

and around government buildings.  Questions about what may be displayed in common areas and 

in individual work spaces should be addressed to the Office of Human Rights at 202-727-4559.  

Safety and other display-related questions should be addressed to building management or to the 

Department of General Services at 202-727-2800. 

Employees at all times are expected to exercise good judgment and office professionalism when 

celebrating on government premises during this holiday season. 
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900 7th Street, NW, 2nd Floor Telephone (202) 343-3200 
Washington, DC 20001 Facsimile (202) 566-5001 
www.dcrb.dc.gov  Email: dcrb@dc.gov 

 
 
 
 

 
TO: BOARD OF TRUSTEES 

 
FROM: ADAM WEERS, INVESTMENT COMMITTEE CHAIR 

 
DATE: NOVEMBER 21, 2024 

 
SUBJECT: INVESTMENT COMMITTEE REPORT 

 

 
 

The Investment Committee met on Thursday, November 21, 2024. The official actions taken at 
this meeting are presented below for ratification by the full Board. 

1. To approve the search for an Active International Equity Manager. 

2. To approve typographical corrections, attached as Exhibit A and Exhibit B hereto, to the 
Asset Allocation Target Ranges and Benchmarks which were previously approved 
September 19, 2024. 
 

3. To approve the 2025 Private Markets Commitment Budget as outlined in Meketa’s 
recommendation dated November 1, 2025. 

 
In addition, DCRB completed the following new investments since the last Investment Committee 
meeting: 

 
1. A $100 million commitment to EnCap Energy Capital Fund XII, a private natural 

resources fund, closed on September 30, 2024. 
 

2. The replacement of the BlackRock US TIPS Fund Non-Lending with the BlackRock 
0-5 Years US TIPS Fund Non-Lending was completed on October 3, 2024. 
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900 7th Street, NW, 2nd Floor Telephone (202) 343-3200
Washington, DC 20001 Facsimile (202) 566-5001
www.dcrb.dc.gov E-mail: dcrb.@dc.gov

TO: BOARD OF TRUSTEES

FROM: CHRIS FINELLI, OPERATIONS COMMITTEE CHAIR

DATE: NOVEMBER 21, 2024

SUBJECT: OPERATIONS COMMITTEE REPORT

The Operations Committee met on October 15th and heard brief presentations on several action items for 
Committee vote. Following discussion on each of these items, the Committee approved the associated 
motions to bring forward to the full Board. Following my report, I will present each of the motions for 
Board discussion and vote.

In brief, the action items to be voted on today are:

1. The proposed FY26 operating budget;

2. Proposed contracts for temporary staffing services; 

3. Proposed legal services contracts for fiduciary, tax, and employee benefits counsel; 

4. A proposed one-year extension of a legal-services contract for securities litigation counsel; and

5. Review and approval of DCRB’s Certificates of Authorization and Incumbency. (For reference, 
these certificates are provided as “Exhibit A” of the Legal report in Diligent.) 

As discussed in the Legal Report, there have been a few more changes to the Certificate of Incumbency 
by DCRB’s custodial bank, Northern Trust, for strict compliance with DCRB’s contract with Northern 
Trust. The Operations Committee approved a prior version, and proposes a vote by the full Board today
on the revised version, in the interest of time and efficiency.

If there are no questions about these items, we will proceed to reading the respective motions, followed 
by the Board’s vote on each. 

Regarding the proposed FY26 operating budget, the motion is as follows:

To approve the proposed FY26 operating budget of $39,739,954 and 100 FTEs
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Board of Trustees, Operations Committee Report, November 21, 2024
(Cont’d/p. 2 of 2)

Regarding proposed contracts for temporary staffing services, the motion is as follows:

To authorize the Executive Director to expend no more than $100,000 per year, for an initial base 
period, under contract DCRB-2024-C-0301, with Midtown Personnel Inc., with a total five-year 
possible contract amount not to exceed $500,000; and to expend no more than $100,000 per year, for an 
initial base period, under contract DCRB-2024-C-0302 with Infojini Inc., with a total five- year possible 
contract amount not to exceed $500,000, pending final legal review of the contracts, for the provision of 
temporary staffing services, when projects temporarily warrant more assistance.

Regarding proposed legal services contracts for fiduciary, tax, and employee benefits counsel, the 
motion is as follows:

To approve entry of a legal services contracts for fiduciary, tax, and employee benefits counsel, effective 
December 27, 2024, for up to five-year terms, at an aggregate annual not-to-exceed cost of $500,000 
(excluding litigation) with the following law firms: (1) Groom Law Group, and (2) Ice Miller LLP.

Regarding a proposed one-year extension of a legal services contract for securities litigation counsel, 
the motion is as follows:

To approve a one-year extension of the legal services contract DCRB-18-C-0034 with Kessler, Topaz, 
Meltzer and Check, LLP for securities litigation counsel from December 27, 2024, to December 26, 
2025, on a cost-reimbursement contingency.

Regarding review and approval of DCRB’s Certificates of Authorization and Incumbency, the motion 
is as follows:

To approve the Certificates of Authorization and Incumbency that authorize the Executive Director, 
Chief Investment Officer, Chief Financial Officer, Financial Manager, Board Chair, and Board 
Treasurer, in their official capacities, individually or collectively, to transact business with Northern 
Trust, DCRB’s custodial bank. This Certificate of Incumbency is effective as of November 21, 2024.

*****

This concludes my report.
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900 7th Street, NW, 2nd Floor                               Telephone (202) 343-3200 
Washington, DC 20001                       Facsimile (202) 566-5001 
www.dcrb.dc.gov                   E-mail: dcrb@dc.gov 
 
 
 
TO:   BOARD OF TRUSTEES 
 
FROM:  DANNY GREGG, CHAIR 
   DANIEL HERNANDEZ, PENSION ADMINISTRATOR 
 
DATE:  NOVEMBER 21, 2024 
 
SUBJECT: BENEFITS COMMITTEE REPORT 

 
The Benefits Committee did not meet this month. The next Benefits Committee meeting is scheduled for 
December 21, 2024, at 10 a.m. ET.  
 
Benefit Statements – Active members’ benefit statements are now available in their self-service accounts 
in PeopleSoft. Each member’s PeopleSoft data and salary information is current as of July 1, 2024. Any 
questions on employee data and salary information should be directed to the member’s HR department.  
 
Healthcare Open Enrollment – Both DC and Federal Health plans are offering Open Enrollment from 
November 11, 2024, through December 9, 2024. Information for DCRB members is now live at the 
dcrb.dc.gov website.  
 
New DCRB Website – The dcrb.dc.gov website has undergone substantial improvements recently, 
including newly organized content and design. Active and Retired Members have their own robust 
sections with important information organized based on member feedback and public pension fund 
industry standards. Several important hyperlinks for members who wish to contact DCRB include: 

• Contacting Member Services 
• Ask Member Services On-Line Form 
• Schedule an Appointment 
• Open Enrollment 
• Ready to Retire  

 

Board Meeting-WEBEX ONLY - Benefits Committee Report

39

http://www.dcrb.dc.gov/
https://dcrb.dc.gov/node/1586421
https://dcrb.dc.gov/node/1477201
https://dcrb.dc.gov/page/dcrb-lobby-service-appointment-scheduler
https://dcrb.dc.gov/node/1748951
https://dcrb.dc.gov/node/1736541


 
 
900 7th Street, NW, 2nd Floor                               Telephone (202) 343-3200 
Washington, DC 20001                       Facsimile (202) 566-5001 
www.dcrb.dc.gov                   E-mail: dcrb.@dc.gov 
 
 

1 
 

 
 
TO:   BOARD OF TRUSTEES 
 
FROM:  TRACY S. HARRIS, CHAIR 
 
DATE:  NOVEMBER 12, 2024 
 
SUBJECT: AUDIT COMMITTEE REPORT 
  
 
The Audit Committee met on October 15, 2024, and the following items were presented: 
 

- FY 24 Audit Committee Presentation: 
o Watson Rice provided an overview of their approach for the audit and the anticipated 

deadlines for the interim and final testing.  They also made the required inquiries of the 
Audit Committee members.  

 
- The Budget vs Actual report as of September 30, 2024: 

o 46% of the original budget is available. It is expected that this will change once the year 
end close process has been completed.  

- Internal Auditor Report: 
o The Internal Audit Director provided an update on the audits that were completed in FY 
24 in the Benefits and Finance Departments.  In addition, the annual attestation of the 
Internal Audit Charter was completed.  

 

 
The next Audit Committee meeting is scheduled for December 17, 2024.   
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TO: BOARD OF TRUSTEES

FROM: LYLE BLANCHARD, CHAIR

DATE: NOVEMBER 21, 2024

SUBJECT: LEGISLATIVE COMMITTEE REPORT  

The following report reflects activities of interest since the September 19, 2024 Board Meeting:

COUNCIL OF THE DISTRICT OF COLUMBIA

Legislation:

ß Retired Firefighter and Police Officer Redeployment Extension Emergency Amendment Act of
2024 (B25-938)

The Council adopted a bill to make retired firefighters and police officers eligible for rehire at the discretion 
of the Director of the Office of Unified Communications (OUC) as temporary full-time or part-time 911 
call takers or dispatchers without requiring that their salaries be offset by any retirement annuity they are 
already receiving. Under the District’s current salary offset laws, the salaries of rehired annuitants, in their 
rehired position, may be reduced by the amount of their retirement annuities. This bill allows the redeployed 
annuitants to receive both their annuities and their full District salaries in their rehired positions. Note that 
the bill replaces similar legislation adopted last year, which expired on October 12, 2024. 

Hearings:

ß Committee of the Whole - Deferred Retirement Option Program Amendment Act of 2024 (Bill 
25-928)

The Council’s Committee of the Whole held a hearing on the proposed Deferred Retirement Option 
Program Amendment Act of 2024 on October 8, 2024. DCRB attended the hearing and provided testimony 
along with representatives for police and fire and other expert witnesses. DCRB submitted written 
comments and a proposed markup of the DROP legislation to the Council on October 30, 2024. DCRB’s 
review of the proposed DROP is ongoing.

ß Committee of the Whole – Teacher and Principal Retention

The Council’s Committee of the Whole held a public oversight hearing on teacher and principal retention 
on October 29, 2024. Several individuals testified at the hearing about efforts to improve educator retention 
at DCPS and DC’s Public Charter Schools, including a variety of teachers, union representatives and other 
public stakeholders.
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Other

ß Notice of Reprogramming Requests – Fiscal Year 2024 Capital Funds Budget (FEMS)

The Mayor requested to reallocate $1,058,095 from the Fire and Emergency Medical Services (FEMS) 
Department to the Department of General Services. The Mayor’s reprogramming request was subject to a 
14-day review period, which expired on September 30, 2024. 

ß Police Complaints Board – Confirmation Resolutions

Chair Mendelson introduced Confirmation Resolutions for the Police Complaints Board on October 10, 
2024, on behalf of Mr. Jeffrey T. Tignor and Mr. Earl Fowlkes, Jr. The Council referred both resolutions to 
the Committee on Judiciary and Public Safety for review.
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