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Motion

• COMMIT $25 MILLION TO CRESTLINE OPPORTUNITY 
FUND V WHICH REPRESENTS 125% OF A 1% TARGET 
POSITION SIZE. THIS WILL BE FUNDED FROM 
DISTRIBUTIONS FROM CRESTLINE OPPORTUNITY FUND IV 
AND PLAN LEVEL CASH AS NEEDED.



Motion

• COMMIT $50M TO SANDS 
GLOBAL VENTURE FUND III. 



Motion

• COMMIT $40M TO SECTION CAPITAL FUND V 
AND $10M TO SECTION VENTURES FUND II 
WHICH REPRESENT A 1% TARGET FUND SIZE 
IN AGGREGATE.



EMPLOYEES' RETIREMENT SYSTEM

Asset Allocation Breakdown

Plan Level Asset Detail Global Global Global Global Absolute Plan Level ERS Portfolio
March 31, 2022 Equities Fixed Income Real Assets Multi-Asset Return Cash & Lev. Totals Account vs Index

Global Equity 28.1% 0.88% 2.11% ERS Equity Blend
US Equity 16.3% 1.01% 3.24% Russell 3000

Large Cap Value Mgr. 145,774,405$        -$                         -$                         -$                         -$                         -$                         145,774,405$        -0.34% 2.82% Russell 1000V
Equity Options Mgr. * 85,279,149$           -$                         -$                         -$                         -$                         -$                         85,279,149$           3.46% 2.82%
US ETF Portfolio 90,408,419$           -$                         -$                         -$                         -$                         -$                         90,408,419$           3.65% 2.82%
Large Cap Growth Mgr. 62,213,196$           -$                         -$                         -$                         -$                         -$                         62,213,196$           -1.02% 3.91% Russell 1000G
Private Equity Managers * 483,695,486$        -$                         -$                         -$                         -$                         -$                         483,695,486$        - -

International Equity 11.8% 0.68% 0.40% Int'l Blend
Int'l DM Value Mgr. * 175,323,212$        -$                         -$                         -$                         -$                         -$                         175,323,212$        -1.29% 1.27% MSCI Wld x-US
Int'l DM Growth Mgr. 127,829,916$        -$                         -$                         -$                         -$                         -$                         127,829,916$        0.96% 1.36% MSCI Wld x-US Gr.
Int'l DM ETF Portfolio 71,744,285$           -$                         -$                         -$                         -$                         -$                         71,744,285$           2.02% 1.19% MSCI Wld x-US Val
Int'l DM Small Cap Mgr. 135,280,445$        -$                         -$                         -$                         -$                         -$                         135,280,445$        1.34% 0.56% MSCI Wld x-US Sm.
Int'l EM Mgr. * 57,592,428$           -$                         -$                         -$                         -$                         -$                         57,592,428$           -3.88% -2.22% MSCI Emg. Mkts.
Int'l EM ETF Portfolio 62,986,685$           -$                         -$                         -$                         -$                         -$                         62,986,685$           1.97% -2.22%

Global Fixed Income 30.9% -1.65% -3.21% ERS Fixed Blend
Core Fixed Income 13.4% -2.51% -4.07% BCAgg x1.45

US Mortgage Mgr. -$                         143,939,720$        -$                         -$                         -$                         -$                         143,939,720$        -2.18% -2.60% BC MBS
Global Bond Mgr. -$                         129,536,229$        -$                         -$                         -$                         -$                         129,536,229$        -0.36% -3.42% FTSEWGBI($)
Global Govt I/L Bonds * -$                         655,633,673$        -$                         -$                         -$                         (437,089,116)$       218,544,558$        -5.01% -4.81% I/L Blend
US Treasury Mgr. -$                         88,937,659$           -$                         -$                         -$                         -$                         88,937,659$           -5.00% -2.83% UST 3-Mo/30-Yr
Int'l EM Debt Mgr. A * -$                         48,117,623$           -$                         -$                         -$                         -$                         48,117,623$           2.29% -1.22%
Int'l EM Debt Mgr. B * -$                         85,640,774$           -$                         -$                         -$                         -$                         85,640,774$           0.60% -1.22% EMD Blend

Credit Fixed Income 17.5% 0.08% -1.15% BC High Yield
US High Yield Mgr. -$                         135,284,498$        -$                         -$                         -$                         -$                         135,284,498$        -0.51% -0.91% ML BB/B Non-Dist.
Opp. Credit Mgr. A * -$                         131,331,706$        -$                         -$                         -$                         -$                         131,331,706$        -0.60% - CS Distressed
Opp. Credit Mgr. B * -$                         43,016,959$           -$                         -$                         -$                         -$                         43,016,959$           -0.79% -
Opp. Credit Mgr. C -$                         66,123,165$           -$                         -$                         -$                         -$                         66,123,165$           6.10% -0.91%
Opp. Credit Mgr. D -$                         61,471,192$           -$                         -$                         -$                         -$                         61,471,192$           -0.79%
Private Debt Managers * -$                         495,301,934$        -$                         -$                         -$                         -$                         495,301,934$        - -

Global Real Assets 11.1% 5.07% 6.62% ERS Real Assets
US REIT Mgr. -$                         -$                         140,774,198$        -$                         -$                         -$                         140,774,198$        6.78% 7.07% FTSE/NAREIT
Int'l Real Est. Mgr. -$                         -$                         64,181,763$           -$                         -$                         -$                         64,181,763$           1.61% 1.81% EPRA/NAREIT Intl
Global Real Asset Mgr. * -$                         -$                         104,487,640$        -$                         -$                         -$                         104,487,640$        6.29% 5.59% Custom Blend
Private Real Asset Mgrs. * -$                         -$                         282,155,576$        -$                         -$                         -$                         282,155,576$        - - Real Asset Blend

Global Multi-Asset 11.1% 0.08% -0.09% ERS Risk Parity
Risk Parity Mgr. A * -$                         -$                         -$                         188,581,681$        -$                         (113,149,009)$       75,432,673$           -1.66% -0.35% RPI @ 25% Vol
Risk Parity Mgr. B * -$                         -$                         -$                         180,651,726$        -$                         (60,217,242)$         120,434,484$        -1.00% -0.18% RPI @ 15% Vol
Risk Parity Mgr. C * -$                         -$                         -$                         190,496,723$        -$                         (63,498,908)$         126,997,816$        0.88% -0.18%
Risk Parity Mgr. D * -$                         -$                         -$                         191,079,331$        -$                         (63,693,110)$         127,386,221$        -0.94% -0.18%
Risk Parity Mgr. E -$                         -$                         -$                         215,144,307$        -$                         (71,714,769)$         143,429,538$        2.39% -0.18% RPI @ 10% Vol

Absolute Return 15.4% 3.91% 0.08% 3-Mo. LIBOR
Hedge Fund A * -$                         -$                         -$                         -$                         68,264,697$           -$                         68,264,697$           14.33%
Hedge Fund B * -$                         -$                         -$                         -$                         57,485,224$           -$                         57,485,224$           3.90%
Hedge Fund C * -$                         -$                         -$                         -$                         84,386,715$           -$                         84,386,715$           1.49%
Hedge Fund D * -$                         -$                         -$                         -$                         101,000,220$        -$                         101,000,220$        9.40%
Hedge Fund E * -$                         -$                         -$                         -$                         60,297,159$           -$                         60,297,159$           9.44%
Hedge Fund F * -$                         -$                         -$                         -$                         52,370,702$           -$                         52,370,702$           5.30%
Hedge Fund G * -$                         -$                         -$                         -$                         73,320,410$           -$                         73,320,410$           1.33%
Hedge Fund H * -$                         -$                         -$                         -$                         92,364,583$           -$                         92,364,583$           1.43%
Hedge Fund I * -$                         -$                         -$                         -$                         28,793,438$           -$                         28,793,438$           0.65%
Hedge Fund J * -$                         -$                         -$                         -$                         38,014,036$           -$                         38,014,036$           -2.05%
Hedge Fund K * -$                         -$                         -$                         -$                         97,868,098$           -$                         97,868,098$           0.39%
Hedge Fund L * -$                         -$                         -$                         -$                         64,404,366$           -$                         64,404,366$           0.41%

Plan Cash & Futures 3.3% 0.14% 0.08% 3-Mo. LIBOR
Plan Level Cash -$                         -$                         -$                         -$                         -$                         177,342,693$        177,342,693$        0.14%
Int'l FX Currerncy Hedge -$                         -$                         -$                         -$                         -$                         -$                         (260,203,540)$       1.65% 0.86%
Gold Futures Overlay -$                         -$                         -$                         -$                         -$                         -$                         130,331,800$        2.52% 2.61%
Futures Overaly 177,457,996$        451,705,859$        232,690,796$        -$                         -$                         (861,854,651)$       -$                         n/a

Portfolio Exposure Totals 1,675,585,622$     2,536,040,992$     824,289,974$        965,953,769$        818,569,647$        (1,493,874,111)$   5,326,565,892$     1.00% 0.22% <-- ERS Policy

Portfolio Exposure % 31.5% 47.6% 15.5% 18.1% 15.4% -28.0% 100.0% 5.11% 0.72% <-- ERS Plan

Estimated MTD % change

4/20/2022 2:57 PM
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Minutes for Employees' Retirement System Board of Trustees 
2/17/2022 | 3:31 pm – 5:20 pm - Eastern Time (US and Canada) 

Virtual 

Attendees  
 
Board: Catherine Spage; Jon Miskell; Dave Swan; Kevin North; Bob Carlson,  

Chris Pietsch, Ricky Brown, Anthony Griffin; John Yeatman; Terry Kellogg 
 
Staff:  Anthony Vu; Nicole Daly; Andy Spellar; Katherine Molnar; Yuko Ando; Jeff Weiler; Brian 

Morales; Amy Bain; Carol Patterson   
 
Guests:         Lauren Albanese; Kevin Balard; Jerome Thomas; Chris Carroll; Ray Kranz; Heath Lukatch; 

Jennifer Cochran; Jon Edwards 
 

Set Agenda 
Mr. Carlson called the meeting to order at 3:31 p.m. 
 

INVESTMENT MATTERS 
Mr. Yeatman moved the following, Mr. North seconded the motion, the motion passed unanimously.  

MOTION FOR ELECTRONIC MEETING  
1. AUDIBILITY OF MEMBERS’ VOICES: 

  
FROM THE CHAIRMAN: 
TO CONDUCT THIS MEETING WHOLLY ELECTRONICALLY, THE FAIRFAX COUNTY EMPLOYEES’ 
RETIREMENT BOARD NEEDS TO MAKE CERTAIN FINDINGS FOR THE RECORD TO EVIDENCE OUR 
COMPLIANCE WITH ALL APPLICABLE LAWS.  THESE MOTIONS ADDRESS THIS COMPLIANCE.    

 
FIRST, I AM GOING TO CONDUCT A ROLL CALL AND ASK EACH BOARD MEMBER PARTICIPATING IN THIS 
MEETING TO STATE YOUR NAME AND YOUR LOCATION.  I ASK THAT EACH OF YOU PAY CLOSE 
ATTENTION TO ENSURE THAT YOU CAN HEAR EACH OF YOUR COLLEAGUES.   

[CONDUCT ROLL CALL] 

AT THIS POINT, I WILL PASS THE VIRTUAL GAVEL TO [THE VICE-CHAIR OR ANOTHER MEMBER], SO THAT 
I MAY MAKE THE APPROPRIATE MOTIONS. 
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I MOVE THAT THE FAIRFAX COUNTY EMPLOYEES’ RETIREMENT BOARD  
CERTIFY FOR THE RECORD THAT EACH MEMBER’S VOICE MAY BE ADEQUATELY HEARD BY EACH 
OTHER MEMBER OF THIS BOARD.  

 
2. NEED FOR AN ELECTRONIC MEETING: 

 
SECOND, I MOVE THAT THE EMPLOYEES’ RETIREMENT BOARD CERTIFY THAT THE STATE OF 
EMERGENCY CAUSED BY THE COVID-19 PANDEMIC MAKES IT UNSAFE FOR THIS BOARD AND THE 
PUBLIC TO PHYSICALLY ATTEND THIS MEETING IN PERSON, AND THE USUAL PROCEDURES CANNOT BE 
IMPLEMENTED SAFELY OR PRACTICALLY.  AS A RESULT, I FURTHER MOVE THAT THE FCRHA CONDUCT 
THIS MEETING ELECTRONICALLY THROUGH A DEDICATED VIDEO- AND AUDIO-CONFERENCING LINE, 
AND THAT THE PUBLIC MAY ACCESS THIS MEETING BY CONTACTING THE RETIREMENT SYSTEM 
OFFICE. 

  
3. NEED TO DISPENSE WITH FOIA’S USUAL PROCEDURES TO ASSURE CONTINUITY IN 

GOVERNMENT/CONTINUE OPERATIONS 
 
 

FINALLY, I MOVE THAT THE EMPLOYEES’ RETIREMENT BOARD CERTIFY THAT THE MATTERS ON ITS 
AGENDA TODAY RELATE TO THE COVID-19 EMERGENCY ITSELF, ARE NECESSARY FOR CONTINUITY IN 
FAIRFAX COUNTY GOVERNMENT, AND/OR ARE STATUTORILY REQUIRED OR NECESSARY TO CONTINUE 
OPERATIONS AND THE DISCHARGE OF THE EMPLOYEES’ RETIREMENT BOARD LAWFUL PURPOSES, 
DUTIES, AND RESPONSIBILITIES.   

  
Mr. Miskell moved, Ms. Spage seconded the motion, Mr. Swan voted no, and the motion passed eight to one 
to:  

Enter Closed Session: 
MOTION TO GO INTO CLOSED SESSION - VIRGINIA CODE SECTION 2.2-3711(A)(20): 
I MOVE THAT THE FAIRFAX COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES GO 
INTO CLOSED SESSION, PURSUANT TO VIRGINIA CODE SECTION 2.2-3711{A}(20), FOR 
DISCUSSION REGARDING THE ACQUISITION, HOLDING OR DISPOSITION OF A SECURITY OR 
OTHER OWNERSHIP INTEREST IN AN ENTITY. THE SECURITY OR OWNERSHIP INTEREST IS 
NOT TRADED ON A GOVERNMENTALLY REGULATED SECURITIES EXCHANGE.  
 
THE DISCUSSION: CONCERNS CONFIDENTIAL ANALYSES PREPARED FOR THE BOARD OF 
TRUSTEES, AND WAS PROVIDED TO THE BOARD OF TRUSTEES UNDER A PROMISE OF 
CONFIDENTIALITY OF THE FUTURE VALUE OF SUCH OWNERSHIP INTEREST OR THE 
FUTURE FINANCIAL PERFORMANCE OF THE ENTITY, WOULD HAVE AN ADVERSE EFFECT 
ON THE VALUE OF THE INVESTMENT TO BE ACQUIRED, HELD, OR DISPOSED OF BY 
FAIRFAX COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES SPECIFICALLY 
RELATES TO. 

•   Manager Presentation by portfolio managers 
• Market Value Report 
• Manager Recommendation 
• Retirement Applications 
 

The Board entered closed session at 3:32 p.m. 
 

Mr. Yeatman moved, Mr. North seconded the motion, Mr. Swan abstained, and the motion passed nine to 
one to:  



Minutes for Employees' Retirement System Board | 3 

Exit Closed Session: 
IN ACCORDANCE WITH VIRGINIA CODE SECTION 2.2-3712, I MOVE THAT THE FAIRFAX 
COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES MEMBERS CERTIFY THAT, TO 
THE BEST OF EACH MEMBER’S KNOWLEDGE, ONLY PUBLIC BUSINESS MATTERS LAWFULLY 
EXEMPTED FROM OPEN MEETING REQUIREMENTS UNDER THE VIRGINIA FREEDOM OF 
INFORMATION ACT AND ONLY SUCH PUBLIC BUSINESS MATTERS AS WERE IDENTIFIED IN 
THE MOTION BY WHICH THE CLOSED SESSION WAS CONVENED WERE HEARD, 
DISCUSSED, OR CONSIDERED IN CLOSED SESSION.  
 

The Board exited closed session at 5:06 p.m. 
 
 

ADMINISTRATION/BENEFIT MATTERS 
 
Mr. Yeatman moved    
 

TO APPROVE STAFF RECOOMENDATION TO COMMIT $40 MILLION TO THE RED TREE 
VENTURES FUND I, TO BE SOURCES FROM DISTRIBUTIONS FROM PRIVATE CREDIT FUNDS 
AND PLAN LEVEL CASH AS NEEDED. 

 
Mr. Swan seconded the motion, and the motion passed unanimously. 
  

Retirement Applications  
Retirement applications were noted for the record. 
 

Approval of January 2022 Minutes 
 
Mr. Griffin moved:  
 

TO APPROVE THE JANUARY 2022 MEETING MINUTES 
 
Mr. Yeatman seconded the motion and the motion passed unanimously.  
 

Motion FY 2023 Budget  
Mr. Griffin moved    
 

TO APPROVE THE PROPOSED 2023 FISCAL YEAR BUDGET 
 
Mr. Yeatman seconded the motion, Mr. Pietsch abstained, and the motion passed nine to one. 
 
Mr. Miskell moved: 
 

THAT THE BOARD GO INTO CLOSED SESSION FOR: (1) DISCUSSION OR 
CONSIDERATION OF MEDICAL AND MENTAL RECORDS EXCLUDED FROM THIS 
CHAPTER PURSUANT TO SUBDIVISION 1 OF 2.2-3705.5 PURSUANT TO VIRGINIA 
CODE SECTION 2.2.3711(A)15 REGARDING DISABLITY BENEFITS 
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Mr. North seconded the motion and the motion passed unanimously. The Board entered closed session at 
5:10 p.m. 
 
Exit Closed Session: 

IN ACCORDANCE WITH VIRGINIA CODE SECTION 2.2-3712, I MOVE THAT THE FAIRFAX 
COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES MEMBERS CERTIFY THAT, TO 
THE BEST OF EACH MEMBER’S KNOWLEDGE, ONLY PUBLIC BUSINESS MATTERS LAWFULLY 
EXEMPTED FROM OPEN MEETING REQUIREMENTS UNDER THE VIRGINIA FREEDOM OF 
INFORMATION ACT AND ONLY SUCH PUBLIC BUSINESS MATTERS AS WERE IDENTIFIED IN 
THE MOTION BY WHICH THE CLOSED SESSION WAS CONVENED WERE HEARD, 
DISCUSSED, OR CONSIDERED IN CLOSED SESSION. 

 
The Board exited closed session at 5:18 p.m. 
 
Mr. Miskell moved: 
 

THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO AS FOR STAFF TO REVIEW THE SERVICE-CONNECTED 
DISABILITY APPLICATION FOR DAVIS GWENDOLYN. 
 
THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO APPROVE THE ORDINARY DISABILITY FOR DANAVAN 
MIRELES AND RICHARD DICKSON. 

 
THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO CONTINUTE DISABILITY BENEFITS FOR ANTHONY 
JENNINGS; DEVASENA KAMINENI. 

 
Ms. Spage seconded the motion and the motion passed unanimously. 
 
Adjourn 
 
Ms. Spage moved:  
 

TO ADJOURN 
 
Mr. Swan seconded the motion and the motion passed unanimously.  
 
The meeting adjourned at 5:20 p.m. 
 
 
 
  __________________________ 

       Robert C. Carlson, Chairman 
 
 

       __________________________ 
       Jeffrey K. Weiler, Executive Director 

 
FOOTNOTE: This information has been prepared by Fairfax County and has not been provided or approved 
by the General Partners, Investment Managers or the Funds. 
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Minutes for Employees' Retirement System Board of Trustees 
3/16/2022 | 3:32 pm – 6:02 pm - Eastern Time (US and Canada) 

Virtual 

Attendees  
 
Board: Catherine Spage; Dave Swan; Kevin North (departed 5:43 pm); Bob Carlson; 

Chris Pietsch; Ricky Brown; Anthony Griffin; John Yeatman; Terry Kellogg 
 
Absent:  Jon Miskell 
 
Staff:  Jeff Weiler; Andy Spellar; Katherine Molnar; Anthony Vu; Yuko Ando;  
  Jennifer Snyder; Amy Bain 
 
Guests:         William Walsh; Jonathan Bresler; Mark Neely; Mannie Friedman; Lacy Hunt 
 

Set Agenda 
Mr. Carlson called the meeting to order at 3:32 p.m. 
 

INVESTMENT MATTERS 
Mr. Yeatman moved the following, Mr. Griffin seconded the motion, the motion passed unanimously. 

MOTION FOR ELECTRONIC MEETING  
1. AUDIBILITY OF MEMBERS’ VOICES: 

  
FROM THE CHAIRMAN: 
TO CONDUCT THIS MEETING WHOLLY ELECTRONICALLY, THE FAIRFAX COUNTY EMPLOYEES’ 
RETIREMENT BOARD NEEDS TO MAKE CERTAIN FINDINGS FOR THE RECORD TO EVIDENCE OUR 
COMPLIANCE WITH ALL APPLICABLE LAWS.  THESE MOTIONS ADDRESS THIS COMPLIANCE.    

 
FIRST, I AM GOING TO CONDUCT A ROLL CALL AND ASK EACH BOARD MEMBER PARTICIPATING IN THIS 
MEETING TO STATE YOUR NAME AND YOUR LOCATION.  I ASK THAT EACH OF YOU PAY CLOSE 
ATTENTION TO ENSURE THAT YOU CAN HEAR EACH OF YOUR COLLEAGUES.   

[CONDUCT ROLL CALL] 
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AT THIS POINT, I WILL PASS THE VIRTUAL GAVEL TO [THE VICE-CHAIR OR ANOTHER MEMBER], SO THAT 
I MAY MAKE THE APPROPRIATE MOTIONS. 

I MOVE THAT THE FAIRFAX COUNTY EMPLOYEES’ RETIREMENT BOARD  
CERTIFY FOR THE RECORD THAT EACH MEMBER’S VOICE MAY BE ADEQUATELY HEARD BY EACH 
OTHER MEMBER OF THIS BOARD.  

 
2. NEED FOR AN ELECTRONIC MEETING: 

 
SECOND, I MOVE THAT THE EMPLOYEES’ RETIREMENT BOARD CERTIFY THAT THE STATE OF 
EMERGENCY CAUSED BY THE COVID-19 PANDEMIC MAKES IT UNSAFE FOR THIS BOARD AND THE 
PUBLIC TO PHYSICALLY ATTEND THIS MEETING IN PERSON, AND THE USUAL PROCEDURES CANNOT BE 
IMPLEMENTED SAFELY OR PRACTICALLY.  AS A RESULT, I FURTHER MOVE THAT THE FCRHA CONDUCT 
THIS MEETING ELECTRONICALLY THROUGH A DEDICATED VIDEO- AND AUDIO-CONFERENCING LINE, 
AND THAT THE PUBLIC MAY ACCESS THIS MEETING BY CONTACTING THE RETIREMENT SYSTEM 
OFFICE. 

  
3. NEED TO DISPENSE WITH FOIA’S USUAL PROCEDURES TO ASSURE CONTINUITY IN 

GOVERNMENT/CONTINUE OPERATIONS 
 

FINALLY, I MOVE THAT THE EMPLOYEES’ RETIREMENT BOARD CERTIFY THAT THE MATTERS ON ITS 
AGENDA TODAY RELATE TO THE COVID-19 EMERGENCY ITSELF, ARE NECESSARY FOR CONTINUITY IN 
FAIRFAX COUNTY GOVERNMENT, AND/OR ARE STATUTORILY REQUIRED OR NECESSARY TO CONTINUE 
OPERATIONS AND THE DISCHARGE OF THE EMPLOYEES’ RETIREMENT BOARD LAWFUL PURPOSES, 
DUTIES, AND RESPONSIBILITIES.   

  
Mr. Yeatman moved, Mr. Griffin seconded the motion, Mr. Swan voted no, and the motion passed 8 to 1:  

Enter Closed Session: 
MOTION TO GO INTO CLOSED SESSION - VIRGINIA CODE SECTION 2.2-3711(A)(20): 
I MOVE THAT THE FAIRFAX COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES GO 
INTO CLOSED SESSION, PURSUANT TO VIRGINIA CODE SECTION 2.2-3711{A}(20), FOR 
DISCUSSION REGARDING THE ACQUISITION, HOLDING OR DISPOSITION OF A SECURITY OR 
OTHER OWNERSHIP INTEREST IN AN ENTITY. THE SECURITY OR OWNERSHIP INTEREST IS 
NOT TRADED ON A GOVERNMENTALLY REGULATED SECURITIES EXCHANGE.  
 
THE DISCUSSION: CONCERNS CONFIDENTIAL ANALYSES PREPARED FOR THE BOARD OF 
TRUSTEES, AND WAS PROVIDED TO THE BOARD OF TRUSTEES UNDER A PROMISE OF 
CONFIDENTIALITY OF THE FUTURE VALUE OF SUCH OWNERSHIP INTEREST OR THE 
FUTURE FINANCIAL PERFORMANCE OF THE ENTITY, WOULD HAVE AN ADVERSE EFFECT 
ON THE VALUE OF THE INVESTMENT TO BE ACQUIRED, HELD, OR DISPOSED OF BY 
FAIRFAX COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES SPECIFICALLY 
RELATES TO. 

•   Manager Presentation by portfolio managers 
• Market Value Report 
• Manager Recommendation 
• Retirement Applications 
 

The Board entered closed session at 3:34 p.m. 
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Mr. Swan moved, Mr. Yeatman seconded the motion, Mr. Swan abstained, and the motion passed seven to 
one to:  
Exit Closed Session: 

IN ACCORDANCE WITH VIRGINIA CODE SECTION 2.2-3712, I MOVE THAT THE FAIRFAX 
COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES MEMBERS CERTIFY THAT, TO 
THE BEST OF EACH MEMBER’S KNOWLEDGE, ONLY PUBLIC BUSINESS MATTERS LAWFULLY 
EXEMPTED FROM OPEN MEETING REQUIREMENTS UNDER THE VIRGINIA FREEDOM OF 
INFORMATION ACT AND ONLY SUCH PUBLIC BUSINESS MATTERS AS WERE IDENTIFIED IN 
THE MOTION BY WHICH THE CLOSED SESSION WAS CONVENED WERE HEARD, 
DISCUSSED, OR CONSIDERED IN CLOSED SESSION.  
 

The Board exited closed session at 5:47 p.m. 
 
Motions 
 
Mr. Yeatman moved, Mr. Griffin seconded the motion, and the motion passed unanimously: 
 

“APPROVE STAFF RECOMMENDATION TO COMMIT $40 MILLION TO THE EJF SILVERGATE 
VENTURES FUND I, TO BE SOURCES FROM DISTRIBUTIONS FROM PRIVATE CREDIT FUNDS 
AND PLAN LEVEL CASH AS NEEDED.”  

 
“APPROVE STAFF RECOMMENDATION TO COMMIT $30 MILLION TO THE BLOCKCHAIN 
CAPITAL FUND VI, TO BE SOURCES FROM DISTRIBUTIONS FROM BLOCKCHAIN FUND V AND 
PLAN LEVEL CASH AS NEEDED.” 

 

ADMINISTRATION/BENEFIT MATTERS 

Retirement Applications 

Retirement applications were noted for the record. 
 

Mr. Yeatman moved, Mr. Griffin seconded the motion, and the motion passed unanimously:  

THAT THE BOARD GO INTO CLOSED SESSION FOR: (1) DISCUSSION OR 
CONSIDERATION OF MEDICAL AND MENTAL RECORDS EXCLUDED FROM THIS 
CHAPTER PURSUANT TO SUBDIVISION 1 OF 2.2-3705.5 PURSUANT TO VIRGINIA 
CODE SECTION 2.2.3711(A)15 REGARDING DISABLITY BENEFITS 

 
The Board entered closed session at 5:50 p.m. 
 
Mr. Yeatman moved, Ms. Spage seconded the motion, and the motion passed unanimously:  

Exit Closed Session: 
IN ACCORDANCE WITH VIRGINIA CODE SECTION 2.2-3712, I MOVE THAT THE FAIRFAX 
COUNTY EMPLOYEES’ RETIREMENT BOARD OF TRUSTEES MEMBERS CERTIFY THAT, TO 
THE BEST OF EACH MEMBER’S KNOWLEDGE, ONLY PUBLIC BUSINESS MATTERS LAWFULLY 
EXEMPTED FROM OPEN MEETING REQUIREMENTS UNDER THE VIRGINIA FREEDOM OF 
INFORMATION ACT AND ONLY SUCH PUBLIC BUSINESS MATTERS AS WERE IDENTIFIED IN 
THE MOTION BY WHICH THE CLOSED SESSION WAS CONVENED WERE HEARD, 
DISCUSSED, OR CONSIDERED IN CLOSED SESSION. 



 
 

 
 

 
 

 
  

 

 
 

 
 

 

 
 

 

 

 
 

 
 

 
 

 
  

 
 

 
   

        
 
 

        
        

 

The Board exited closed session at 5:58 p.m.

Benefits Motions

Mr.  Swan  moved:

THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO  DENY  THE  SERVICE-CONNECTED  DISABILITY BENEFIT 
APPLICATION FOR GD.

THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO  APPROVE  THE SERVICE-CONNECTED  DISABILITY  FOR 
HL.

THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO APPROVE THE ORDINARY DISABILITY FOR BJ 
PROVIDED THAT  STAFF CONFIRMS THAT HE IS NOT CURRENTLY RECEIVING WORKERS’  
COMPENSATION.

THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO APPROVE THE ORDINARY DISABILITY FOR
GD.

THAT BASED ON THE RESULTS OF THE REVIEWS CONDUCTED BY THE MEB AND THE 
RECOMMENDATIONS OF STAFF, TO CONTINUTE DISABILITY BENEFITS FOR  CB,
ND, VH, DH, AND CM.

Ms. Kellogg seconded the motion and the motion passed  unanimously:

Adjourn

Ms. Spage  moved:

TO  ADJOURN

Ms.  Kellogg  seconded the motion and the motion passed unanimously.

The meeting adjourned at  6:02  p.m.

__________________________
  Robert C. Carlson, Chairman

  __________________________
Jeffrey K. Weiler, Executive Director

FOOTNOTE:  This information has been prepared by Fairfax County and has not been provided or approved 
by the General Partners, Investment Managers or the Funds.
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Economic Assumptions - Summary

• Changes Recommended
– Decrease investment return assumption from 7.25% 

to 7.00% or 6.75%
– Reduce inflation from 2.75% to 2.50% or 2.25%

• Value future COLAs at 2.3% or 2.1%
(current assumption 2.5%)

• Future Payroll growth at 2.50% or 2.25%
(current assumption 2.75%)

– Increase administrative cost assumption from 0.25% 
to 0.30% of payroll
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