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MINUTES of SERS Board Meeting – Tuesday, September 24, 2024 

CALLED TO ORDER:  9:35 a.m. by Chair Gregory C. Thall 

IN-PERSON/MICROSOFT TEAMS MEETING/LIVESTREAM 

ATTENDEES: 
Members and Designees  
Gregory C. Thall – Chair      via Teams  
John M. DiSanto       via Teams      
Donald Enders Jr.       in Person 
W. Russell Faber       via Teams 
Dan B. Frankel       via Teams   
Stacy Garrity        Absent  
J. David Henderson       via Teams  
Vincent J. Hughes       Absent   
Brett R. Miller        in Person  
Uri Monson        in Person 
Wendy Spicher       via Teams  
Seamus Dubbs – Designee for Secretary Wendy Spicher  in Person  
Charles Erdman – Designee for Senator John M. DiSanto  via Teams 
Matt Lindsay – Designee for Senator Vincent J. Hughes  in Person  
Jordan Laslett – Designee for Representative Dan B. Frankel via Teams  
Toni Marchowsky – Designee for Senator Vincent J. Hughes via Teams  
Matt McCarry – Designee for Representative Dan B. Frankel via Teams 
Dan Ocko – Designee for Representative Dan B. Frankel  in Person 
Eric Pistilli – Designee for Secretary Wendy Spicher  via Teams  
Jeffrey Soderstedt – Designee for Secretary Wendy Spicher  via Teams 
Jill Vecchio – Designee for Brett R. Miller    via Teams  
 
Executive Staff 
N. Joseph Marcucci       in Person  
Sara McSurdy        in Person 
James Nolan        in Person 
Joseph Torta        in Person    
  
SERS Staff      
Kelly Bernhard       via Teams 
Beth Christian        in Person 
Taylor Clark         in Person  
RaChelle Coleman       in Person 
Cindy Collins        in Person 
Jo Ann Collins       in Person 
Brenda Cunard       in Person 
Thomas Derr        in Person     
Randy Gilson        in Person 
Pam Hile        via Teams 
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Dan Krautheim       in Person 
Katie Mathews       in Person 
Ryan McCoy        in Person 
Michael McGeoy       in Person 
Robert Necciai       in Person  
M. Catherine Nolan       in Person 
Kyle Reinfeld        in Person 
Brett Shaffer        in Person  
Steven Skoff        in Person  
Dawn Smith        via Teams  
Matthew Soule       in Person 
Cara Trego        via Teams   
Rae Ann Tronetti       via Teams 
William Truong       in Person 
Sheila Willrich       in Person 
Shannon Zimmerman       in Person 
 
Visitors 
Eric Epstein, Rock the Capital     in Person  
Brian Kimmett, Rock the Capital     in Person 
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MINUTES of the SERS Board Meeting 
TUESDAY, SEPTEMBER 24, 2024 
1.  CALL TO ORDER 
Chair Gregory Thall called the meeting to order at 9:35 a.m.  
 
2.  WELCOME AND ROLL CALL 
A. Executive Director Joseph Torta conducted a roll call of board members and designees. A quorum 
was met. 
 
3.   PUBLIC COMMENTS 
A.  Chief Counsel Marcucci went over the ground rules regarding SERS’ first Public Comments session.    
      The speakers were as follows:     

• Mr. Eric Epstein (Rock the Capital) provided a brief overview of Rock the Capital 
(ATTACHMENT A). 

• Mr. Jacob Browell (formerly with the Department of Environmental Protection) submitted 
written comments (ATTACHMENT B).    
 

4.  ADOPTION OF THE AGENDA 
MOTION:  2024-46 
By motion that was moved, seconded, and approved unanimously by board members, it was 
RESOLVED:  That the board adopt the agenda for the September 24, 2024, board meeting.     
 
5.  APPROVAL OF CONSENT CALENDAR 
MOTION:  2024-47 
By motion that was moved, seconded, and approved unanimously by board members, it was 
RESOLVED:  That the board approve the Consent Calendar items, as listed, for the September 24, 
2024, board meeting. 
 
A.  Approving Board Meeting Minutes – July 30, 2024, Regular Meeting 
B.  Defined Benefit Plan Statement of Changes in Fiduciary Net Position for the Period Ending – May 
31, 2024, June 30, 2024 
C.  Defined Contribution Plan Statement of Changes in Fiduciary Net Position for the Period Ending – 
May 31, 2024, June 30, 2024 
D.  Deferred Compensation Plan (DCP) Statement of Changes in Net Position Available for Benefits for 
the Period Ending – May 31, 2024, June 30, 2024 
 
6.  COMMITTEE REPORTS/ACTION ITEMS 
A.  Investment Committee 
Committee Chair Uri Monson presented a report of the Investment Committee meeting of September 17, 
2024, to the board. The following actions were taken: 
 
DEFINED BENEFIT PLAN INVESTMENT POLICY STATEMENT UPDATE  
MOTION:  2024-48 
By motion that was moved, seconded, and approved unanimously by board members, it was 
RESOLVED:  That the State Employees’ Retirement Board accept the recommendation of the 
Investment Committee to approve the proposed updates to the SERS’ Defined Benefit Plan Investment 
Policy Statement as set forth in the attachment (ATTACHMENT C).   
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John M. DiSanto     Yes     
Donald Enders Jr.     Yes 
W. Russell Faber     Yes 
Dan B. Frankel     Yes 
Stacy Garrity  Designee Christopher Craig  Yes 
J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsay  Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall     Yes 
 
LLR EQUITY PARTNERS VII, L.P.  
MOTION:  2024-49 
By motion that was moved, seconded, and approved by board members, it was  
RESOLVED:  That the State Employees’ Retirement Board accept the recommendation of the 
Investment Committee to commit up to $75 million to LLR Equity Partners VII, L.P., plus investment 
expenses and pro rata share of partnership operating expenses, consistent with executed partnership 
documents, as a follow on investment within the Private Equity asset class, subject to successful 
completion of contract negotiations and execution and delivery of closing documents by all parties, 
including required Commonwealth legal approvals, within 12 months. 
 
John M. DiSanto     Yes     
Donald Enders Jr.     Yes 
W. Russell Faber     Yes 
Dan B. Frankel     Yes 
Stacy Garrity  Designee Christopher Craig  Yes 
J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsay  Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall      Recused   
 
INVESTMENT MANAGER EVALUATION QUARTERLY UPDATE  
MOTION:  2024-50 
By motion that was moved, seconded, and approved by board members, it was 
RESOLVED: That the State Employees’ Retirement Board accept the recommendation of the 
Investment Committee to approve the orderly liquidation of the Global Inflation-Linked Bonds portfolio 
managed by New Century Advisors, LLC and transition the assets to SERS’ cash account. Upon 
completion of this liquidation and transition, SERS’ relationship with New Century Advisors, LLC 
will terminate. 
 
John M. DiSanto     Yes      
Donald Enders Jr.     Yes 
W. Russell Faber     Yes 
Dan B. Frankel     Yes   
Stacy Garrity  Designee Christopher Craig Yes 
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J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsay Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall     Yes 
 
GENERAL INVESTMENT CONSULTANT SEARCH 
MOTION:  2024-51 
By motion that was moved, seconded, and approved by board members, it was 
RESOLVED:  That the State Employees’ Retirement Board accept the recommendation of the 
Investment Committee to hire RVK, Inc. to act as its nondiscretionary general investment consultant in 
connection with the SERS Defined Benefit Plan, Deferred Compensation Plan, and Defined 
Contribution Plan for a five-year term commencing at the conclusion of the Board’s current contract for 
general investment consulting services (set to expire as of February 25, 2025), subject to successful 
completion of contract negotiations and execution and delivery of closing documents by all parties, 
including required Commonwealth legal approvals, prior to the expiration of the current contract. 
 
John M. DiSanto     No      
Donald Enders Jr.     No 
W. Russell Faber     Yes 
Dan B. Frankel     Yes   
Stacy Garrity  Designee Christopher Craig  No 
J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsay  Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall     Yes 
 
B.  Audit, Risk and Compliance Committee 
Designee Christopher Craig, on behalf of Committee Chair Stacy Garrity, presented a report of the 
Audit, Risk, and Compliance Committee meeting of September 17, 2024, to the board. The following 
actions were taken: 
 
2025-26 INTERNAL AUDIT OFFICE BUDGET 
MOTION:  2024-52 
By motion that was moved, seconded, and approved by board members, it was 
RESOLVED:  That the State Employees’ Retirement Board accept the Audit, Risk, and 
Compliance Committee’s recommendation to approve, for Fiscal Year 2025-2026, the following 
proposed budgets: 
 
(1) A portion of the SERS Administrative Budget for the Internal Audit Office of up to 
$1,345,000, inclusive of the addition of one new ST08 and one new ST09 internal 
auditor position; 
(2) A portion of the SERS Investment Budget for the Internal Audit Office of up to $97,000; 
(3) A portion of the State Employees’ Defined Contribution Plan Budget for the Internal 
Audit Office of up to $52,000; and  
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(4) A portion of the Commonwealth’s Deferred Compensation Plan Budget for the Internal 
Audit Office of up to $33,000, each substantially in the same form as presented in the 
Internal Audit Office Director’s FY 2025-2026 Internal Audit Budget Report, and each as 
amended and/or ultimately approved by the Office of the Budget. 

 
John M. DiSanto     No      
Donald Enders Jr.     Yes 
W. Russell Faber     Yes 
Dan B. Frankel     Yes   
Stacy Garrity  Designee Christopher Craig Yes 
J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsey  Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall     Yes 
 
RECOMMENDATION OF APPROVAL OF INDEPENDENT ACTUARY REPLICATION 
AUDIT SERVICES 
MOTION:  2024-53 
By motion that was moved, seconded, and approved by board members, it was 
RESOLVED:  That the State Employees’ Retirement Board accept the Audit, Risk, and Compliance 
Committee’s recommendation to approve the procurement of Independent Actuary Replication 
services under Request for Proposal “SERS - RFP 23-023” from the Offeror selected in accordance 
with the Commonwealth Procurement Code and the Department of General Services’ policies, 
procedures, and guidelines for procurement of services. Consistent with Procurement Code 
requirements, the selected Offeror will be announced upon completion of successful 
contract negotiations. 
 
John M. DiSanto     No      
Donald Enders Jr.     Yes 
W. Russell Faber     Yes 
Dan B. Frankel     Yes   
Stacy Garrity  Designee Christopher Craig Yes 
J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsay Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall     Yes 
 
C.  Board Governance and Personnel Committee 
Committee Chair Gregory Thall presented a report of the Board Governance and Personnel Committee 
meeting of September 17, 2024, to the board. No action was taken. 
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D.  Finance, Member and Participant Services Committee 
Designee Matt McCarry, on behalf of Committee Chair Dan Frankel, presented a report of the Finance, 
Member and Participant Services Committee meeting of September 17, 2024, to the board. The 
following actions were taken: 
 
STRESS TESTING AND RISK ASSESSMENT REPORT  
MOTION:  2024-54 
 
By motion that was moved, seconded, and approved unanimously by board members, it was 
RESOLVED:  That the State Employees’ Retirement Board accept the recommendation of the Finance 
and Member and Participant Services Committee to approve the 2024 Stress Testing and Risk 
Assessment Report prepared by SERS’ Actuary, Korn Ferry.   
 
John M. DiSanto     Yes     
Donald Enders Jr.     Yes 
W. Russell Faber     Yes 
Dan B. Frankel     Yes 
Stacy Garrity  Designee Christopher Craig Yes 
J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsay Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall     Yes 
 
FY 2025-26 BUDGET PRESENTATION  
MOTION:  2024-55 
By motion that was moved, seconded, and approved unanimously by board members, it was 
RESOLVED:  That the State Employees’ Retirement Board accept the recommendation of the Finance 
and Member and Participant Services Committee to approve, for Fiscal Year 2025-2026, the following 
proposed budgets:  
 
(1) SERS’ Administrative Budget of up to $43,249,000 inclusive of $1,345,000 separately approved by 
the Audit, Risk, and Compliance (ARC) Committee specifically for the Internal Audit Office;  
(2) SERS’ Investment Budget of up to $12,230,000 inclusive of $97,000 separately approved by the 
ARC Committee specifically for the Internal Audit Office;  
(3) State Employees’ Defined Contribution Plan Budget of $4,836,000 inclusive of $52,000 separately 
approved by the ARC Committee specifically for the Internal Audit Office; and  
(4) Commonwealth’s Deferred Compensation Plan Budget of $1,207,000 inclusive of $33,000 
separately approved by the ARC Committee specifically for the Internal Audit Office, each substantially 
in the same form as presented in the Chief Financial Officer’s SERS FY 2025- 2026 Budget Report, and 
each as amended and/or ultimately approved by the Office of the Budget.  
 
John M. DiSanto     No     
Donald Enders Jr.     Yes 
W. Russell Faber     Yes 
Dan B. Frankel     Yes 
Stacy Garrity  Designee Christopher Craig Yes 
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J. David Henderson     Yes 
Vincent J. Hughes Designee Matt Lindsey Yes 
Brett R. Miller      Yes 
Uri Monson      Yes 
Wendy Spicher     Yes 
Gregory C. Thall     Yes 
 
7.  OLD BUSINESS – NONE 
 
8.  NEW BUSINESS - NONE 
 
9.  SPECIAL PRESENTATION - NONE 
 
10.  REPORTS OF EXECUTIVE DIRECTOR AND AGENCY STAFF 
A.  Executive Director Torta provided the following updates:      
(i)  Executive Update: Executive Director Torta introduced Robert Necciai and Taylor Clark, two new 
additions to the Chief Counsel’s Office; announced Empower was selected as the Third Party 
Administrator (TPA) for the Defined Contribution and Deferred Compensation Plans (Plans) and 
informed the Board that the operational transition of the Plans to a more efficient and cost effective 
model is underway to include the delegated sub-custodial model, with the PA Treasury acting in its 
capacity as custodian for the Defined Contribution and Deferred Compensation Plans, delegating its 
custodial duties to the TPA as the sub-custodian of the assets; and briefly discussed preparations for the 
SOC Audit and the ongoing IT assessment project being performed by Linea. Executive Director Torta 
read the recent obituary of Mr. Mark Eric Summers of Mechanicsburg, a retired member. In the 
obituary, the family thanked the employees of the State Employee Retirement System and the PA 
Employee Benefit Trust Fund who assisted with Mr. Summers’ retirement and enrollment in medical 
care in Cumberland County.   
(ii) Legislative Update: We’ve had very few changes since the last update, but we anticipate more 
activity as the legislature rolls back into session.   
(iii) 2025 SERS Board DRAFT Meeting Dates  
(iv) Dismissals, Orders and Adjudications  
 
11.  EXECUTIVE SESSION 
A.  Chief Compliance Officer Report on Board Referrals  
B.  Benefits Administration and Appellate Litigation Update 
C.  Notional Ballot:  
 Account of Jamie Minnitte  
 Docket No. 2023-04 
 Claim of Jamie Minnitte 

 
At 10:15 a.m. the board recessed and entered executive session to receive reports and legal advice on 
executive session agenda items. The public meeting resumed at 10:25 a.m. 
 
12.  BOARD COMMENTS/ANNOUNCEMENTS/DATES TO REMEMBER 
December 3, 2024 – next regularly scheduled committee meetings 
December 10, 2024 – next regularly scheduled board meeting 
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13.  MOTION TO ADJOURN 
MOTION:  2024-56 
By motion of Chair Thall, the board unanimously agreed to adjourn the meeting at 10:27 a.m.  
 
Respectfully submitted, 
 

 
Joseph A. Torta 
Executive Director 



Attachment A
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Pennsylvania State Employees’ Retirement System – Investment Policy Statement 29 

U.S. Equity 

Objective 

The objective of U.S. Equity is to generate returns through capital appreciation, income 
from dividend payments and to generate returns comparable to its public equity benchmark 
(Russell 3000 Index) over 5-year periods (annualized, net of fees). 

Structure 

U.S. Equity investments are equity investments made in the form of separate accounts and 
commingled funds. U.S. Equity contributes to a higher expected long-term return to the 
fund and is also a material contributor to volatility. 

Strategy Description % of Total 
Plan 

Allocation 
Range 

U.S. Large/Mid Cap 
Investments in U.S. large-cap and 
mid- cap companies as benchmarked 
to the Russell 1000 Index. 

33% 30% - 36% 

U.S. Small Cap 
Investments in U.S. small-cap 
companies as benchmarked to the 
Russell 2000 Index. 

4% 1% - 7% 

Guidelines 

a. The U.S. Equity strategies should be within the ranges established by this policy. If the
range is breached, the CIO must follow the IPS’ Rebalancing Policy to restore
compliance.

b.a. The aggregate U.S. Equity allocation must be +/- 5% of its target allocation as a
share of the total portfolio value. If the range is breached, the CIO must follow the IPS’
Rebalancing Policy to restore compliance.Maintain an allocation to U.S. Equity within 
+/- 5% of its target allocation as stated in this policy. 

c.b. Focus on cost control by utilizing passive strategies as the first option.

d.c. Focus on active management only when there is conviction in, and empirical
data support for the use of active management.

Attachment C
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