
Agenda  
Village of Arlington Heights

Board of Trustees of the Firefighters Pension Fund
Fire Station #2, Training Room

November 15, 2021
9:00 AM

I. CALL TO ORDER

II. ROLL CALL

III. APPROVAL OF MINUTES

A. Regular Board Meeting - August 9, 2021
B. Disability Hearing of William Essling - August 18, 2021
C. Continuation of Disability Hearing of William Essling - October

27, 2021
D. Disability Hearing of Daniel Bennett - October 27, 2021

IV. PUBLIC COMMENTS

V. CLOSED SESSION

VI. TREASURER'S REPORT

A. Financials - Q3 2021
B. Annual Police & Fire Pension Report - 2021

VII.PAYMENT OF BILLS

A. Check Register-September 2021

VIII.REPORTS

A. Report from Fund Consultant - Marquette Associates

IX. OLD BUSINESS

A. Annual Medical Evaluation Retired Disabled FF Under Age 50 -
Heidi Arndorfer

B. Application for Duty Disability of B/C William Essling - Update
C. Disability Pension 3% Increase - Retired FF Victor Tamosaitis -

Update
D. Retired FF Bryan Smith - Medical Evaluation Update



E. Application for Non-Duty Disability of FF Daniel Bennett - Update
F. FPIF Transfer of Assets - Account Rep Resolution
G. FPIF Transfer of Assets - Cash Movement Authorization Form

X. NEW BUSINESS

A. Death of Retired FF Raymond Stark on 8/14/21 - Cessation of
Benefits

B. Death of Retired FF Thomas Davidson on 8/19/21 - Survivor
Benefits

C. Death of Shirley Bergquist, widow of FF Dennis Bergquist, on
9/15/21 - Cessation of Benefits

D. Death of Retired FF Edward Szarek on 9/30/21 - Survivor
Benefits

E. Application for Retirement Pension - D/C Ronald Fraider on
9/10/21

F. Application for Retirement Pension - FF/P Eric Koch on 11/16/21
G. Annual Medical Evaluation Retired Disabled FF Under Age 50 -

Gregory O'Rourke
H. Mesirow Fiduciary Insurance - Policy Renewal
I. Closed Executive Sessions - Release of Minutes
J. Pension Board Attorney Search - 2022 Request for Bids

XI. OTHER BUSINESS

XII.ADJOURNMENT

Persons with disabilities requiring auxiliary aids or services, such as an
American Sign Language interpreter or written materials in accessible
formats, should contact David Robb, Disability Services Coordinator, at 33 S.
Arlington Heights Road, Arlington Heights, Illinois 60005, (847)368-5793
(Voice), (847)368-5980 (Fax) or drobb@vah.com.
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ARLINGTON HEIGHTS 
FIREFIGHTERS’ PENSION BOARD 

 
Minutes of the Regular Meeting held on August 9, 2021 

 
Arlington Heights Fire Department Administrative Headquarters 
1150 No. Arlington Heights Road – Arlington Heights IL 60004 

 
 
Members in Attendance: Mark Aleckson 
    Tom Kuehne  
    Kert Evans 
 Carl Brandon  
 
Others in Attendance: Michael Spychalski, Marquette & Associates  
   
 
 
CALL TO ORDER 
 
Mark Aleckson called the meeting to order at 9:06 AM.  Roll was called with board members Mark 
Aleckson, Tom Kuehne, Kert Evans and Carl Brandon present.  
 
Also present was Michael Spychalski representing Marquette.   
 
Board Attorneys from Collins, Radja & Hartwell were not present. 

 
 

APPROVAL OF MINUTES 
 
Minutes from the last Regular Board meeting and the minutes from the Closed Session, both held on 
May 3, 2021, were reviewed for approval.  
  
A motion was made and seconded (K. Evans/C. Brandon) to approve the minutes from the May 3, 2021 
Regular meeting and minutes of the Closed Session.  
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 
 
 
PUBLIC COMMENTS 
None. 
 
 
CLOSED SESSION 
None. 
 
 



 
Firefighters Pension Board Meeting – August 9, 2021 – Page 2 of 7 

 

TREASURER’S REPORT / DISBURSEMENTS 
 
Tom Kuehne reviewed the Financial Report ending June 2021 and indicated financials are doing very 
well.   
 
Projected Cash Flow  
The second page of the Financial report contains the Projected Cash Flow and shows we are going to 
start running low next month.  This is due to Cook County real estate tax bills being issued later than 
usual for the second installment, normally coming July/August, but this year we will not receive the 
funds until October. The projection shows a negative position of $386,000 by September and another 
negative position for October, then positive again for November.   
 
Tom recommends Mike Spychalski and Mark Aleckson confer to determine if we need to liquidate 
anything to have enough funds.  Mike agrees to ensure pension checks are covered.  With the upcoming 
Consolidation we don’t want to run low and possibly we should consider having six to eight months of 
cash available to cover future pension benefits.   
 
Mark indicated the deadline to transfer assets into the Consolidation fund is January 4.  Mike agreed 
within the 4th quarter we will need to determine how to set aside some extra cash, and how much, 
before that deadline.  Mike also indicated some fund attorneys have expressed concerns regarding the 
FDIC rulings of holding back large monetary amounts in a money market or checking account.  
Marquette is in discussions with the Consolidation attorneys to determine the best practice for those 
Boards who need to have a certain required cash flow on hand when the funds transfer is made.   
 
Actuarial Valuation Report, Year Ending 12/31/2021 
Turning to page 1, the report for this year shows the Funding Policy Contribution as $4.828 million, 
whereas last year it was at $4.912 million.  The reason for lessening the contribution is due to another 
good year of investment rates and smoothing over three years’ time – excellent for two years and 
moderate for the third year.  The last page of the report is a 20-year future projection and it goes up 
moderately.  The Fire pension fund is now about 80% funded.   
 
Tom asked for a motion to adopt the recommended Actuarial Funding Contribution.   
 
Motion made and seconded (K. Evans/C. Brandon) to recommend to the Village Board the actuarial 
funding contribution of $4,828,817.  
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes - 4; Nays - 0. 
Motion carried. 
   
 
PAYMENT OF BILLS 
 
The Check Register was reviewed.  Tom asked for approval of checks #688 (journal voucher 112) 
through check #695 (journal voucher 184).   
 
Motion was made and seconded (C. Brandon/M. Aleckson) to approve payment of checks 688 (JV 112) 
through check 695 (JV 184). 
 
Roll was called. 
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Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 
 
 
REPORTS 
 
Marquette Associates 
 
Mike Spychalski reviewed the Executive Summary as of June 30, 2021.  
 
Page 2 - Total Fund Composite shows the market value of the portfolio to be at $143.9 (million) with a 
breakdown as follows:  Fixed Income $40.9; U.S. Equity $49.8; International Equity $33.3; Real Estate 
$16.3; and Cash at $3.6 (million).   
 
Page 7 – Annualized Performance.  Markets have been exceptionally strong, resulting in our portfolio 
being up 7.3% YTD. 
 
A discussion followed regarding the world economic situation and its impact on the overall market. 
 
After completing his summary, Mike Spychalski left the meeting at 9:45 AM.  
 
 
OLD BUSINESS 
 
• FPIF Transfer of Assets – Board Resolution 

We received a letter along with several exhibits to process the transfer of our funds as of January 4, 
2022.  The Board must individually adopt each of the exhibits and submit a certified copy to FPIF by 
November 4, 2021.  Resolution motions made are as follows: 
 

Exhibit A – Form of Resolution 
Motion made and seconded (M. Aleckson/T. Kuehne) adopt Exhibit A Form of Resolution as 
presented by FPIF, outlining the process and steps required for transfer of funds. 
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes - 4; Nays - 0. 
Motion carried. 

 
Exhibit B – Form of Certification 
Motion made and seconded (M. Aleckson/K. Evans) to adopt Exhibit B Form of Certification.  This 
requires a certification by the Board Secretary submitting an exact copy Exhibit A adopted at 
today’s Board Meeting.  
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes - 4; Nays - 0. 
Motion carried. 
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Exhibit C – Form of Notice 
Motion made and seconded (M. Aleckson/K. Evans) to adopt Exhibit C - Form of Notice.   
A letter will be forwarded to the current Custodian, U.S. Bank, notifying them that Northern Trust 
Company will act as Custodian upon transfer of assets. 
  
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes - 4; Nays - 0. 
Motion carried. 

 
Mark plans to attend several in-person FPIF meetings in order to monitor proceedings related to our 
money.  He will notify Board members of upcoming meeting dates for those who also wish to attend.  
 

• Annual Medical Evaluation Retired Disabled FF Under Age 50 – Heidi Arndorfer  
We have no update at this time until we determine if the attorneys were able to set the appointment 
for a medical evaluation review. 
 

• Application for Duty Disability Pension – B/C William Essling 
A Disability Hearing for applicant William Essling is scheduled for August 18.  Board members now 
have the current evidential binders.  Mark asked the attorneys to also include the video evidence at 
the hearing.  This is only a few days away, all parties are ready and have all available evidence for 
review.  
 

• Application for Non-Duty Disability Update – FF Daniel Bennett 
The Disability Hearing for FF Dan Bennett should be scheduled very soon. Currently we are going 
through the process of gathering medical information. 
 

• Disability Pension 3% Increase Update – Retired FF Victor Tamosaitis 
The Board attorney is working on determining the appropriate response.  The issue is when the 
actual date of pension started, taking into consideration PEDA and TTD.  Tom Hartwell with work 
with Mary Ellen Juarez.  We were hoping for an answer today, but unfortunately the attorneys are 
not present. 
 

• Retired FF Bryan Smith – Medical Evaluation Update 
We have no update at this time and are awaiting the attorney’s response. 
 
 

NEW BSINESS 
 
• Application for Membership – FF Michael Graf, FF Brian Walsh and FF Jacob Witkowski 

All required documents for membership have been signed and submitted by FF Michael Graf, FF 
Brian Walsh, and FF Jacob Witkowski.  All three are newly hired as of July 6, 2021.     

 
Motion was made and seconded (T. Kuehne/K. Evans) to accept each application for membership 
from FF Michael Graf, FF Brian Walsh and FF Jacob Witkowski.   
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 
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• Illinois Public Pension Advisor Committee – Membership Renewal pending approval 

We received the annual IPPAC invoice in the amount of $500, covering the one year time period of 
July 1, 2021 to July 1, 2022.   
 
Motion was made and seconded (T. Kuehne/K. Evans) to approve payment of IPPAC’s invoice in the 
amount of $500, covering a one year membership starting July 1, 2021. 
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 

 
• Death of Retired FF Larry Brown on 6/15/2021 – Survivor Benefits 

Retired FF Larry Brown passed away on 6/15/2021.  His spouse, Deborah O’Neill, submitted the 
application to receive Spousal Benefits, along with a copy of the death certificate. We have received 
the required documents to proceed and she has been notified that her monthly benefit of $5,961.41 
will continue without future increase. 

 
Motion was made and seconded (C. Brandon/T. Kuehne) to approve Survivor Benefits to Deborah 
O’Neill in the amount of $5,961.41 monthly.  
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 

   
• Death of Retired FF David Oglesby on 7/13/2021 – Survivor Benefits 

Retired FF Donald Oglesby passed away on 7/13/2021.  His spouse, Donna Oglesby, submitted the 
application to receive Spousal Benefits, along with a copy of the death certificate. We have received 
the required documents to proceed and she has been notified that her monthly benefit of $3,978.20 
will continue without future increase. 

 
Motion was made and seconded (M. Aleckson/K. Evans) to approve Survivor Benefits to Donna 
Oglesby in the amount of $3,978.20 monthly.  
 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 
 

• Military Service Credit Buyback – Div. Chief David Roberts 
Division Chief David Roberts has requested to buy-back credit for two years Military time served.  
Mary Ellen Juarez provided a calculation sheet showing the purchase of two years military time 
amounts to $91,704.93 for transfer to the pension fund. 
 
Motion was made and seconded (K. Evans/T. Kuehne) to approve the buyback of two years military 
time for Division Chief David Roberts at the cost of $91,704.93.   
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Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 
 

• The Illinois Fund – Closing of Former Portfolio Account 
The Illinois Fund is a historic former portfolio account, apparently closed long ago but for some 
reason there is a credit balance of 72 cents left in the account.  Tom Kuehne will submit a request to 
The Illinois Fund to finally close this account of the 72 cents balance.  

 
Motion was made and seconded (M. Aleckson/K. Evans) to request closing this former Illinois Fund 
and the small balance of 72 cents.   

 
Roll was called. 
Ayes:  T. Kuehne, M. Aleckson, K. Evans, C. Brandon 
Ayes – 4; Nays - 0. 
Motion carried. 
 

 
OTHER BUSINESS 
 
Board Attorney Search – Mark Aleckson indicated it has been at least a dozen or more years since the 
Board first joined in a relationship with Cary Collins & Associates as our Pension Board attorney. Recently 
there have been several changes in Collins & Associates personnel (now known as Law Offices of Collins, 
Radja & Hartwell), along with the possibility that Mr. Collins may soon be retiring from the practice.  
 
In addition to the personnel changes, oftentimes it has been difficult to get matters resolved in a timely 
fashion.  Many times, the scheduling of required appointments (i.e. medical evaluations) and/or receipt 
of documents needed to finalize decisions has moved slower than the Board would have wanted.  This 
resulted in delays by the Board to complete legal proceedings or other requests made on behalf of our 
members.   
 
It has now been many years since the Board considered proposals of other legal firms.  As a good 
business practice, this may be an appropriate time to consider bids from other legal firms who have 
interest in pursuing a relationship with the FF Pension Board.  The Board would certainly consider a 
similar bid from Collins, Radja & Hartwell, along with any other legal firms who submit a bid. 
 
This topic will be placed on the agenda for further consideration at our next regular Pension Board 
meeting. 
 
 
ADJOURNMENT 
 
As there was no other business to present before the Board, a motion was made and seconded  
(C. Brandon/M. Aleckson) to adjourn the meeting.  
All voted in favor, motion carried.  
 
Meeting adjourned at 10:10 AM. 
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NEXT REGULAR MEETING – Scheduled for Monday, November 15, 2021 at 9:00 AM 
 

 
 
 
Respectfully submitted, 
 
 
______________________ 
Laura Potts 
Recording Secretary  
 
 
______________________ 
Kert Evans 
Board Secretary 
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Disability Hearing of William Essling -
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ARLINGTON HEIGHTS 

FIREFIGHTERS’ PENSION BOARD 
 

Disability Hearing held on August 18, 2021 
 

Arlington Heights Fire Department Administrative Headquarters 
1150 No. Arlington Heights Road – Arlington Heights IL 60004 

 
 
A Disability Hearing was conducted to determine the application for a line-of-duty disability pension 
requested by B/C William Essling. 
 
 
CALL TO ORDER 
 
Board President Mark Aleckson called the meeting to order at 9:02 AM.   
 
Board Members in attendance:   
Mark Aleckson, Thomas Kuehne, Curt Hanselman, Kert Evans and Carl Brandon.   
 
Others in attendance:   
Thomas Radja, Pension Board Attorney; Thomas Duda, Applicant’s Attorney; Paul Denham, Consulting 
Village Attorney; and pension applicant B/C William Essling.  Also present was Court Reporter, Cynthia 
Moreno. 
 
 
MEETING 
 
Attorney Radja officially opened the hearing, identifying the purpose of the meeting to deliberate and 
review evidence for line-of-duty disability by applicant, William Essling.  Applicant’s Attorney, Thomas 
Duda, began the questioning of William Essling related to the details of the incident which resulted in 
injury and subsequent medical condition.  William Essling was cross examined by Attorney Radja and 
Attorney Paul Denham to further discuss details of the incident which caused the injury, his medical 
history related to the injury, and review all the evidence presented.  Board Members also had 
opportunity to question William Essling regarding his injury and medical records.   
 
At 12:30 PM, the meeting adjourned for lunch and reconvened at 1:30 PM.  The meeting continued for 
several additional hours. 
 
 
 
At 4:10 PM, the motion was made and seconded (C. Hanselman/T. Kuehne) for the Board to enter into 
Executive Session for the purpose of deliberation.    
 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 
As this was a closed session, Board Members, along with the Board’s Attorney, moved into the private 
conference room.    
 



At 4:54 PM, the motion was made and seconded (K. Evans/C. Hanselman) for the Board to come out of 
Executive Session.     
 
All voted in favor. 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 
 
 
In open session, it was agreed the Disability Hearing will continue at a future date deemed to be 
acceptable for all parties involved. 
 
ADJOURNMENT  
At 4:54 PM, the motion was made and seconded (K. Evans/C. Hanselman) to adjourn the meeting.     
 
All voted in favor. 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 
 
 
 
Proceedings were recorded and transcribed by Court Reporter, Cynthia Moreno. 
 
 
 
_______________________ 
Kert Evans, Board Secretary 
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Continuation of Disability Hearing of William Essling - October 27, 2021

ATTACHMENTS:
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Continuation of Disability Hearing of
William Essling - October 27, 2021 Minutes



 
ARLINGTON HEIGHTS 

FIREFIGHTERS’ PENSION BOARD 
 

Continuation of Disability Hearing held on October 27, 2021 
 

Arlington Heights Fire Department Administrative Headquarters 
1150 No. Arlington Heights Road – Arlington Heights IL 60004 

 
 
A continuation of the Disability Hearing conducted initially on August 18, 2021 to determine the 
application for line-of-duty disability pension requested by applicant, B/C William Essling. 
 
 
CALL TO ORDER 
 
Board President Mark Aleckson called the meeting to order at 9:00 AM.   
 
Board Members in attendance:   
Mark Aleckson, Thomas Kuehne, Curt Hanselman, Kert Evans and Carl Brandon.   
 
Others in attendance:   
Thomas Radja, Pension Board Attorney; Paul Denham, Consulting Village Attorney; and pension 
applicant B/C William Essling.  Also present was Court Reporter, Cynthia Moreno. 
 
 
MEETING 
 
Attorney Radja opened the meeting indicating this was a Continuation of the Disability Hearing of B/C 
William Essling, applicant for line-of-duty disability pension, as originally discussed on August 18, 2021.  
On that date, August 18, medical evaluations and additional evidence was presented and extensively 
reviewed by all parties involved, along with the Pension Board members.   
 

 
 
At 9:10 AM, the motion was made and seconded (C. Hanselman/C. Brandon) for the Board and the 
Board’s attorney to enter into a closed Executive Session for the purpose of deliberation.    
 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 
At 9:33 AM, the motion was made and seconded (K. Evans/C. Hanselman) for the Board to come out of 
Executive Session. 
 
All voted in favor. 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 

 
 



At 9:36 AM, the motion was made and seconded (M. Aleckson/T. Kuehne) for the Board to return to 
Open Session.     
 
All voted in favor. 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 
When in Open Session, the motion was made and seconded (M. Aleckson/C. Brandon) to deny line-of-
duty disability pension to applicant B/C William Essling, based on all evidence presented. 
 
All voted in favor. 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 
Meeting ended at 9:40 AM. 
 

 
 
 
Proceedings were recorded and transcribed by Court Reporter, Cynthia Moreno. 
 
 
_______________________ 
Kert Evans, Board Secretary 
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Disability Hearing of Daniel Bennett - October 27, 2021
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ARLINGTON HEIGHTS 

FIREFIGHTERS’ PENSION BOARD 
 

Disability Hearing held on October 27, 2021 
 

Arlington Heights Fire Department Administrative Headquarters 
1150 No. Arlington Heights Road – Arlington Heights IL 60004 

 
 
A Disability Hearing to determine the application for Non-Duty Disability Pension requested by applicant, 
FF/P Daniel Bennett. 
 
 
CALL TO ORDER 
 
Board President Mark Aleckson called the meeting to order at 10:31 AM.   
 
Board Members in attendance:   
Mark Aleckson, Thomas Kuehne, Curt Hanselman, Kert Evans and Carl Brandon.   
 
Others in attendance:   
Thomas Radja, Pension Board Attorney; Matthew Jarka, Applicant’s Attorney; and pension applicant FF/P 
Daniel Bennett.  Also present was Court Reporter, Cynthia Moreno. 
 
 
MEETING 
 
Attorney Radja opened the meeting indicating this was a Disability Hearing of FF/P Daniel Bennett, to 
review the evidence related to his application for non-duty disability pension.  Medical evidence, 
including physician evaluations, was presented.  Dan Bennett’s ongoing illness and chronic medical 
condition were carefully reviewed.  
 
At 10:50 AM, the motion was made and seconded (C. Hanselman/C. Evans) to grant and approve the 
application for non-duty disability to FF/P Daniel Bennett.    
 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 
 
ADJOURNMENT 
 
At 10:55 AM, the motion was made and seconded (M. Aleckson/C. Brandon) to adjourn the Disability 
Hearing of FF/P Daniel Bennett.  
 
Roll was called. 
Ayes:  M. Aleckson, T. Kuehne, C. Hanselman, K. Evans and C. Brandon 
Nays:  None 
Motion carried. 
 

 
 



 
Proceedings were recorded and transcribed by Court Reporter, Cynthia Moreno. 
 
 
_______________________ 
Kert Evans, Board Secretary 
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October 31, 2021

Arlington Heights Firefighters

Village of Arlington Heights

Firefighters' Pension Fund

Executive Summary





Total Fund Composite Manager Status
Market Value: $145.2 Million and 100.0% of Fund

Marquette Associates, Inc. 1



2 Marquette Associates, Inc.

Total Fund Composite
Market Value: $145.2 Million and 100.0% of Fund

 Ending October 31, 2021

Asset Class Market Value 3 Mo Net
Cash Flows % of Portfolio Policy % Policy Difference

_

Total Fund Composite $145,189,828 -$2,052,284 100.0% 100.0% $0

Fixed Income Composite $40,690,778 $0 28.0% 32.0% -$5,769,967

Segall Bryant & Hamill Interm Fixed Income Int. Fixed Income $40,690,778 $0 28.0% 32.0% -$5,769,967

U.S. Equity Composite $50,906,440 -$2,050,305 35.1% 30.0% $7,349,492

Vanguard Total Stock Market All-Cap Core $40,611,896 -$2,050,000 28.0% 25.0% $4,314,439

Segall Bryant & Hamill Equity Small-Cap Core $10,294,544 -$305 7.1% 5.0% $3,035,052

International Equity Composite $32,667,504 $0 22.5% 22.5% -$208

Vanguard Total Int'l Stock Non-U.S. Large-Cap
Core $25,820,952 $0 17.8% 17.5% $412,732

Invesco Oppenheimer Emerging Markets $6,846,552 $0 4.7% 5.0% -$412,940

Real Estate Composite $17,306,202 $0 11.9% 12.5% -$842,526

Principal Core Real Estate $17,306,202 $0 11.9% 12.5% -$842,526

Total Cash $3,618,904 -$1,979 2.5% 3.0% -$736,791
XXXXX



Current Policy Difference %
_

Fixed Income Composite $40,690,778 $46,460,745 -$5,769,967 -4.0%

U.S. Equity Composite $50,906,440 $43,556,948 $7,349,492 5.1%

International Equity Composite $32,667,504 $32,667,711 -$208 0.0%

Real Estate Composite $17,306,202 $18,148,729 -$842,526 -0.6%

Total Cash $3,618,904 $4,355,695 -$736,791 -0.5%

Total $145,189,828
XXXXX

Marquette Associates, Inc. 3

Total Fund Composite Asset Allocation
Market Value: $145.2 Million and 100.0% of Fund



Total Fund Composite Market Value History
Market Value: $145.2 Million and 100.0% of Fund

4 Marquette Associates, Inc.

Summary of Cash Flows
  Last Month Year-To-Date One Year Three Years Five Years

_

Beginning Market Value $141,205,487.58 $135,070,571.92 $122,885,240.84 $107,275,026.38 $94,201,138.49

Net Cash Flow -$738.56 -$3,057,462.08 -$3,058,732.85 -$4,225,687.60 -$4,838,111.80

Net Investment Change $3,985,079.07 $13,176,718.25 $25,363,320.10 $42,140,489.31 $55,826,801.40

Ending Market Value $145,189,828.09 $145,189,828.09 $145,189,828.09 $145,189,828.09 $145,189,828.09
_



 Ending October 31, 2021
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 2.8% 2.2% 9.7% 20.6% 12.4% 11.7% 8.8% 9.7% 7.8% 8.6%
Policy Benchmark 2.4% 1.8% 9.7% 20.3% 12.5% 11.8% 9.0% 9.8% 8.0% 8.8%
Actuarial Rate 0.5% 1.6% 5.6% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7% 6.8%

Fixed Income Composite -0.5% -1.3% -1.5% -0.9% 2.2% 4.2% 2.9% 2.4% 2.4% 2.3%
Custom Fixed Income Benchmark -0.6% -1.3% -1.4% -0.7% 2.4% 4.5% 3.1% 2.6% 2.6% 2.4%

U.S. Equity Composite 6.6% 4.8% 22.3% 44.3% 25.8% 21.3% 17.4% 18.5% 14.2% 15.5%
FT Wilshire 5000 Total Market 6.7% 5.0% 23.4% 44.4% 26.2% 21.8% 17.8% 19.0% 14.7% 16.2%

International Equity Composite 2.5% 0.9% 6.8% 27.5% 12.7% 12.7% 6.7% 10.0% 5.6% 7.2%
MSCI ACWI ex USA 2.4% 1.0% 8.4% 29.7% 12.4% 12.0% 6.6% 9.8% 6.2% 6.7%

Real Estate Composite 1.3% 5.9% 12.9% 14.2% 7.0% 6.6% 7.1% 7.4% 8.7% --
NFI-ODCE 0.0% 4.2% 12.5% 13.3% 6.7% 6.0% 6.4% 6.4% 7.8% 8.8%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $145.2 Million and 100.0% of Fund

Marquette Associates, Inc. 5



 Calendar Year
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

_

Total Fund Composite 11.3% 16.5% -3.4% 13.2% 7.8% -0.2% 6.4% 17.0% 9.9% 2.2% 11.2%
Policy Benchmark 11.7% 16.9% -3.5% 12.9% 7.7% 1.4% 7.1% 15.8% 10.1% 1.5% 11.6%
Actuarial Rate 6.7% 6.7% 6.7% 6.7% 6.7% 6.8% 6.8% 7.0% 7.0% 7.0% 7.0%

InvMetrics Public DB Net Rank 72 88 24 82 36 43 27 27 80 14 73

Fixed Income Composite 6.1% 6.4% 1.0% 2.0% 1.8% 1.1% 3.5% -1.2% 3.7% 6.3% 5.6%
Custom Fixed Income Benchmark 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.5% 5.5%

InvMetrics Public DB Total Fix Inc Net
Rank 79 87 17 91 88 21 57 46 92 44 85

U.S. Equity Composite 21.4% 30.3% -5.1% 19.7% 13.1% -0.3% 10.9% 33.7% 14.9% 0.8% 18.8%
FT Wilshire 5000 Total Market 20.8% 31.0% -5.3% 21.0% 13.4% 0.7% 12.7% 33.1% 16.1% 1.0% 17.2%

InvMetrics Public DB US Eq Net Rank 8 42 26 65 43 55 52 67 75 41 36

International Equity Composite 12.5% 22.1% -13.9% 29.5% 3.3% -9.4% -3.6% 17.9% 20.5% -13.5% 15.5%
MSCI ACWI ex USA 10.7% 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2%

InvMetrics Public DB ex-US Eq Net
Rank 47 61 23 31 67 96 45 41 22 51 10

Real Estate Composite 0.6% 6.0% 8.0% 8.0% 8.9% 13.4% 12.6% 13.4% -- -- --
NFI-ODCE 0.3% 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3%

InvMetrics Public DB Real Estate Priv
Net Rank 41 43 19 23 15 28 35 30 -- -- --
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $145.2 Million and 100.0% of Fund



 Ending October 31, 2021
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 2.8% 2.2% 9.7% 20.6% 12.4% 11.7% 8.8% 9.7% 7.8% 8.6%
Policy Benchmark 2.4% 1.8% 9.7% 20.3% 12.5% 11.8% 9.0% 9.8% 8.0% 8.8%
Actuarial Rate 0.5% 1.6% 5.6% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7% 6.8%

Fixed Income Composite -0.5% -1.3% -1.5% -0.9% 2.2% 4.2% 2.9% 2.4% 2.4% 2.3%
Custom Fixed Income Benchmark -0.6% -1.3% -1.4% -0.7% 2.4% 4.5% 3.1% 2.6% 2.6% 2.4%

Segall Bryant & Hamill Interm Fixed Income -0.5% -1.3% -1.5% -0.9% 2.2% 4.2% 2.9% 2.4% 2.4% 2.3%
Custom Fixed Income Benchmark -0.6% -1.3% -1.4% -0.7% 2.4% 4.5% 3.1% 2.6% 2.6% 2.4%

U.S. Equity Composite 6.6% 4.8% 22.3% 44.3% 25.8% 21.3% 17.4% 18.5% 14.2% 15.5%
FT Wilshire 5000 Total Market 6.7% 5.0% 23.4% 44.4% 26.2% 21.8% 17.8% 19.0% 14.7% 16.2%

Vanguard Total Stock Market 6.7% 4.9% 22.9% 44.1% 26.0% 21.7% 17.7% 18.9% 14.6% 16.1%
Vanguard Total Stock Benchmark 6.7% 4.9% 22.9% 44.1% 26.0% 21.7% 17.7% 18.9% 14.6% 16.0%

Segall Bryant & Hamill Equity 6.1% 4.6% 20.7% 47.3% 25.8% 20.2% 16.5% 17.3% 13.0% 13.6%
Custom Segall Bryant Benchmark 4.3% 3.4% 17.2% 50.8% 22.7% 16.5% 12.7% 15.0% 11.4% 13.6%

International Equity Composite 2.5% 0.9% 6.8% 27.5% 12.7% 12.7% 6.7% 10.0% 5.6% 7.2%
MSCI ACWI ex USA 2.4% 1.0% 8.4% 29.7% 12.4% 12.0% 6.6% 9.8% 6.2% 6.7%

Vanguard Total Int'l Stock 2.6% 0.9% 9.2% 30.6% 13.2% 12.5% 6.8% 10.0% -- --
FTSE Global All Cap ex US 2.2% 1.0% 9.6% 31.3% 13.5% 12.9% 7.2% 10.4% 7.0% 7.4%

Invesco Oppenheimer 2.1% 0.9% -1.3% 17.0% 11.4% 13.6% 6.8% 10.2% 5.5% --
MSCI Emerging Markets 1.0% -0.5% -0.3% 17.0% 12.5% 12.3% 5.5% 9.4% 5.6% 4.9%

Real Estate Composite 1.3% 5.9% 12.9% 14.2% 7.0% 6.6% 7.1% 7.4% 8.7% --
NFI-ODCE 0.0% 4.2% 12.5% 13.3% 6.7% 6.0% 6.4% 6.4% 7.8% 8.8%

Principal 1.3% 5.9% 12.9% 14.2% 7.0% 6.6% 7.1% 7.4% 8.7% --
NFI-ODCE 0.0% 4.2% 12.5% 13.3% 6.7% 6.0% 6.4% 6.4% 7.8% 8.8%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $145.2 Million and 100.0% of Fund



 Calendar Year
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

_

Total Fund Composite 11.3% 16.5% -3.4% 13.2% 7.8% -0.2% 6.4% 17.0% 9.9% 2.2% 11.2%
Policy Benchmark 11.7% 16.9% -3.5% 12.9% 7.7% 1.4% 7.1% 15.8% 10.1% 1.5% 11.6%
Actuarial Rate 6.7% 6.7% 6.7% 6.7% 6.7% 6.8% 6.8% 7.0% 7.0% 7.0% 7.0%

InvMetrics Public DB Net Rank 72 88 24 82 36 43 27 27 80 14 73
Fixed Income Composite 6.1% 6.4% 1.0% 2.0% 1.8% 1.1% 3.5% -1.2% 3.7% 6.3% 5.6%

Custom Fixed Income Benchmark 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.5% 5.5%
InvMetrics Public DB Total Fix Inc Net
Rank 79 87 17 91 88 21 57 46 92 44 85

Segall Bryant & Hamill Interm Fixed
Income 6.1% 6.4% 1.0% 2.0% 1.8% 1.1% 3.5% -1.2% 3.7% 6.3% 5.5%

Custom Fixed Income Benchmark 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.5% 5.5%
eV US Interm Duration Fixed Inc
Net Rank 70 74 19 81 75 45 40 81 81 14 74

U.S. Equity Composite 21.4% 30.3% -5.1% 19.7% 13.1% -0.3% 10.9% 33.7% 14.9% 0.8% 18.8%
FT Wilshire 5000 Total Market 20.8% 31.0% -5.3% 21.0% 13.4% 0.7% 12.7% 33.1% 16.1% 1.0% 17.2%

InvMetrics Public DB US Eq Net Rank 8 42 26 65 43 55 52 67 75 41 36
Vanguard Total Stock Market 21.0% 30.8% -5.2% 21.2% 12.7% 0.4% 12.6% 33.5% 16.4% -- --

Vanguard Total Stock Benchmark 21.0% 30.8% -5.2% 21.2% 12.7% 0.4% 12.6% 33.2% 15.7% 0.5% 16.6%
All Cap MStar MF Rank 39 35 36 39 47 32 21 58 36 -- --

Segall Bryant & Hamill Equity 23.4% 27.6% -4.6% 14.9% 14.5% -2.9% 4.7% 34.4% 11.0% 3.1% 22.6%
Custom Segall Bryant Benchmark 20.0% 25.5% -11.0% 15.9% 17.6% -2.9% 7.1% 36.8% 17.9% -2.5% 26.7%

eV US Small-Mid Cap Core Equity
Net Rank 27 60 7 79 64 65 73 57 85 17 86

International Equity Composite 12.5% 22.1% -13.9% 29.5% 3.3% -9.4% -3.6% 17.9% 20.5% -13.5% 15.5%
MSCI ACWI ex USA 10.7% 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2%

InvMetrics Public DB ex-US Eq Net
Rank 47 61 23 31 67 96 45 41 22 51 10

Vanguard Total Int'l Stock 11.3% 21.5% -14.4% 27.6% -- -- -- -- -- -- --
FTSE Global All Cap ex US 11.5% 22.2% -14.4% 27.8% 5.0% -4.0% -3.1% 15.9% 17.9% -14.0% 13.2%

Foreign Large Blend MStar MF
Rank 39 60 42 31 -- -- -- -- -- -- --

Invesco Oppenheimer 17.5% 24.3% -11.9% 35.1% 7.2% -13.8% -4.6% 8.7% -- -- --
MSCI Emerging Markets 18.3% 18.4% -14.6% 37.3% 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9%

Diversified Emerging Mkts MStar
MF Rank 51 26 11 60 56 52 76 13 -- -- --

Real Estate Composite 0.6% 6.0% 8.0% 8.0% 8.9% 13.4% 12.6% 13.4% -- -- --
NFI-ODCE 0.3% 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3%

InvMetrics Public DB Real Estate Priv
Net Rank 41 43 19 23 15 28 35 30 -- -- --

Principal 0.6% 6.0% 8.0% 8.0% 8.9% 13.4% 12.6% 13.4% -- -- --
NFI-ODCE 0.3% 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3%
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $145.2 Million and 100.0% of Fund



Total Fund Composite Fee Schedule
Market Value: $145.2 Million and 100.0% of Fund
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DISCLOSURE 
 
 

Marquette Associates, Inc. (“Marquette”) has prepared this report for the exclusive use by the client for 
which it was prepared. The information herein was obtained from various sources, such as the client's 
custodian(s) accounting statements, commercially available databases, and other economic and financial 
market data sources. 
 
The sources of information used in this report are believed to be reliable. Marquette has not independently 
verified all of the information in this report and its accuracy cannot be guaranteed. The market commentary, 
portfolio holdings, and characteristics are as of the date appearing in this material only and are subject to 
change without prior notice. Past performance does not guarantee future results. No graph, chart, or 
formula can, in and of itself, be used to determine which securities or investments to buy or sell. 
 
Your custodian does not review whether the management fee is properly calculated. This report may contain 
data and content provided by third parties. The information contained in this material has been compiled 
or arrived at from sources believed to be reliable. We urge clients to compare the information set forth in 
this statement with the statements you receive directly from the custodian in order to ensure accuracy of all 
account information. 
 
Forward‐looking statements, including without limitation any statement or prediction about a future event 
contained in this presentation, are based on a variety of estimates and assumptions by Marquette, including, 
but not limited to, estimates of future operating results, the value of assets and market conditions.  These 
estimates and assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐political, competitive and 
financial risks that are outside of Marquette's control.  There can be no assurance that the assumptions 
made in connection with any forward‐looking statement will prove accurate, and actual results may differ 
materially. The inclusion of any forward‐looking statement herein should not be regarded as an indication 
that Marquette considers forward‐looking statements to be a reliable prediction of future events. 
 
The views contained herein are those of Marquette and should not be taken as financial advice or a 
recommendation to buy or sell any security. Any forecasts, figures, opinions or investment techniques and 
strategies described are intended for informational purposes only. They are based on certain assumptions 
and current market conditions, and although accurate at the time of writing, are subject to change without 
prior notice. Opinions, estimates, projections and comments on financial market trends constitute our 
judgment and are subject to change without notice.  
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