
 

 

 TUCSON SUPPLEMENTAL RETIREMENT SYSTEM 
BOARD OF TRUSTEES 

LEGAL ACTION REPORT 
DATE: Friday, November 15th, 2019 

TIME: 8:30 am 
PLACE: Arizona Inn – (Safari Room) 2200 East Elm Street, Tucson, AZ 

 
 

Members Present:  Mark Rubin, Chairman 
Joyce Garland, Finance Director (Arrived 9:09am) 
Ana Urquijo, HR Director (Arrived 8:43am) 
Kevin Larson, City Manager Appointee 
James Wysocki, Elected Retiree Representative 
Michael Coffey, Elected Representative 

  
Staff Present  Art Cuaron, Pension & Benefits Administrator 

Pete Saxton, Pension Manager 
Tina Gamez, Administrative Assistant 
Tammy Perry, Pension Assistant 

     
Guests Present Catherine Langford, Yoder & Langford – TSRS Legal Counsel  

Dr. Krasner, Krasner Medical Consultants, LLC (Arrived 9:30am) 
John O’Hare, CTRA Representative (Arrived 1:11pm) 

 Regina Corralejo, City of Tucson Employee 
 Paul Erlendson, Callan Associates 
 Gordon Weightman, Callan Associates 
 Dana Woolfrey, Gabriel, Roeder, and Smith (Arrived 1:11pm) 
 Paul Wood, Gabriel, Roeder, and Smith (Arrived 1:11pm) 
 Michael Albrecht, JP Morgan (Arrived 8:39am) 
 Shawn Parris, JP Morgan (Arrived 8:39am) 
 Tom Klugherz, JP Morgan (Arrived 8:39am) 
  

      Absent/Excused:   Jorge Hernández, Elected Representative  
 
Chairman Rubin called the meeting to order at 8:31 am. 
 

1) Consent Agenda 
a. Approval of September 26th, 2019 TSRS Board Meeting Minutes  
b. Retirement ratifications for October 2019  
c. Retirement ratifications for November 2019Note 1 
d. September 2019 TSRS Budget vs Actual Expenses 
e. October 2019 TSRS Budget vs Actual Expenses 
f. TSRS Portfolio Composition, Transactions and Performance Review September 2019Note 1 
g. TSRS Portfolio Composition, Transactions and Performance Review October 2019Note 1   
 
A motion to approve items (a-f) on the consent agenda was made by James Wysocki, 2nd by Kevin 
Larson, passes unanimously (Jorge Hernandez, Joyce Garland and Ana Urquijo absent/excused). 
 
A motion to remove item (g) was made by James Wysocki, 2nd by Kevin Larson, passes 
unanimously (Jorge Hernandez, Joyce Garland and Ana Urquijo absent/excused). 
 
  



 

 

2) Capital Markets/Economic Update – Michael Albrecht – JPMorgan 
 
Presentation given, discussion held. No formal action taken. 
 

3) Investment Portfolio Review  
a. JPMorgan Asset Management – Shawn Parris 

 
Presentation given, discussion held. No formal action taken. 
 

 Break: 10:10 am  
 Returned: 10:25 am 

 
4) TSRS Disability Application and Process Discussion 

a. Dr. Krasner Presentation and Question/Answer Session 
 

Presentation given, discussion held. No formal action taken. Direction was provided to staff to bring back 
revised code language. 

 
5) Disability Application  

a. Rosario Del Torre 
 

This item was taken out of order and discussed after item 1. 
 

A motion was made by Kevin Larson to approve Rosario Del Torre Disability Application, 2nd by 
James Wysocki.  The Disability Application of Mr. Del Torre was approved unanimously. (Jorge 
Hernandez, Joyce Garland and Ana Urquijo absent/excused). 

 
6) Administrative Discussions  

a. Staff Update 
b. Board Member Election 
c. Approval of 2020 Meeting Schedule 

 
This item was taken out of order and discussed after item 5. 
 
A motion was made by Kevin Larson, 2nd by Ana Urquijo, to approve the 2020 TSRS Board Meeting 
Calendar, passes unanimously (Jorge Hernandez and Joyce Garland absent/excused). 

 
The meeting adjourned for lunch at 11:49 am 
Chairman Rubin called the meeting to order at 1:10 pm 

  
7) Actuary Valuation Report for June 30, 2019 – Gabriel Roeder Smith & Assoc., - Dana Woolfrey and 

Paul Wood  
a. June 30, 2019 TSRS DRAFT valuation report and discussion 

 
A motion was made by Kevin Larson, 2nd by Michael Coffey to approve the Draft Valuation Report, 
passes unanimously (Jorge Hernandez absent/excused).   
 
b. Recommended Contribution Rates for 2021 Plan Year Beginning July 1, 2020, Ending June 30, 2021 
 
A motion that Mayor and Council adopt the recommended contribution rates of 7.00 for Tier 1 
variable and 5.50 for Tier 2 for fiscal year 2021 was made by Kevin Larson, 2nd by Michael Coffey, 
passes unanimously (Jorge Hernandez absent/excused). 
 
c. Review of TSRS Funding Projections 



 

 

 
Discussion held, no formal action taken. 
 
d. Acceptance of 06/30/19 Draft Valuation Report, Adoption of FY 2021 Contribution Rates 

 
A motion was made by Kevin Larson, 2nd by Michael Coffey to approve the adoption of FY 2021 
Contribution Rates of 7.00 for Tier 1 variable and 5.50 for Tier 2, passes unanimously (Jorge 
Hernandez absent/excused).  
 

8) Education Session – Callan LLC – Paul Erlendson and Gordon Weightman  
a. Fixed Income – Index v Passive Management 
 
Presentation given by Gordon Weightman, discussion held. No formal action taken. Direction was 
provided to staff to work with Callan to explore active management of the fixed income portfolio. 
 
b. Infrastructure Update 
 
Presentation given by Paul Erlendon, discussion held. No formal action taken. Direction was 
provided to staff to interview IFM and JP Morgan at February 2020 meeting, with a start date in 
March 2020. 
 

 Break: 3:08 pm  
 Returned: 3:21 pm  

 
9) Investment Activity Report – Callan LLC – Paul Erlendson and Gordon Weightman   

a. TSRS Quarterly Investment Review 
 

Presentation given, discussion held. No formal action taken. 
 

10) Fiduciary Training – Yoder and Langford – Catherine Langford  
 

Presentation given, discussion held. No formal action taken 
 

11) Articles for Board Member Education / Discussion 
a. Falling Interest Rates Wreak Havoc in US Pension System 
b. Public Pension Plans Continue to Shift Into U.S. Stocks 

 
12) Call to Audience 
 
 None Heard 
 
13) Future Agenda Items    

 

 Review of Investment Policy Statement 
 

14) Adjournment  
Adjourned 4:42 pm  

            
  


