
City of Cincinnati Retirement System 
Board of Trustees Meeting 

Agenda 

August 6, 2026 / 2:00 P.M. 
 City Hall, Council Chambers and via Zoom 

Members CRS Staff 
Bill Moller, Chair Jon Salstrom 
Tom Gamel, Vice Chair  
David Rager  
Mark Menkhaus, Jr.  Law 
Monica Morton  Maxwell Smith 
Aliya Riddle 
Sonya Morris 
Tom West 
Mia Rivolta 

Call to Order    

Public Comment 

Approval of Minutes 
• July 2, 2026 (2-5)

Report on Investment Committee 

Informational – Staff Report 
• Marquette Investment Report (6-8)
• Staff Update
• Annual Report to Council – timeline for putting on agenda for Budget and 

Finance (9)
• Introduce New Trustee (10)

Old Business 

New Business 
• Judge Order on CSA – Granting of Attorney Fees (11-12)
• Public Records Laws Training (privileged training to immediately follow Board meeting in 

Committee Room B)

Adjournment   

Next Meeting: Thursday, August 6, 2026, 2:00 P.M. City Hall Council Chambers and via Zoom 

1



City of Cincinnati Retirement System 
Board of Trustees Meeting Minutes 

July 2, 2026 / 2:00 P.M. 
City Hall – Council Chambers and remote 

Board Members Administration 
Bill Moller, Chair Jon Salstrom 
Tom Gamel, Co-Chair 
Kathy Rahtz 
Mark Menkhaus Jr. Law 
Aliya Riddle Colleen Swim 
Sonya Morris 
Tom West 
Mia Rivolta 

CALL TO ORDER 
Chair Moller called the meeting to order at 2:03 p.m. and a roll call of attendance was taken. Trustees 
Moller, Gamel, Rahtz, Menkhaus, Riddle, Morris, West, and Rivolta were present.  

PUBLIC COMMENT 
No public comment. 

APPROVAL OF MINUTES 
Trustee Gamel moved to approve the minutes of the Board meeting of June 4, 2026. The motion was 
seconded by Trustee Rahtz. The minutes were approved by unanimous roll call vote. 

Report on Elections, Benefits & Governance Committee 
Elections Committee Report and Elections Update 
Chair Moller stated that the Reports from Committees section would begin with the Elections 
Committee report. He noted that an Elections Update was also listed under Informational Items and 
indicated that the two items would be combined for discussion. Chair Moller then recognized Trustee 
Sonya Morris and invited her to provide an update on the election. 

Trustee Morris reported that the election for a new retiree trustee to succeed Trustee Rahtz was held on 
July 1, 2026. The final tally showed David Rager receiving 924 votes, Joseph Hinzman receiving 256 
votes, and 9 invalid ballots. The Elections Committee certified the results and recommended approval by 
the Board. Trustee Morris moved to approve the certified election results, seconded by Trustee Gamel. 
The motion was approved by unanimous roll call vote. Chair Moller thanked Trustee Rahtz for her years 
of service to the Board and her work on the Performance Evaluation Committee. 
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Benefits Committee Report 
Trustee Gamel reported that the Benefits Committee received a presentation from Horan regarding 
healthcare cost trends and approved Dr. Hoyja's recommendations regarding two disability retirement 
applicants. The committee recommendation was presented to the Board and approved by unanimous 
roll call vote. 

Governance Committee Report 
Trustee Menkhaus reported that the Governance Committee reviewed the Election Rules and 
Governance Manual and recommended no changes. The Committee also recommended adding the 
Board's Goals and Authorities to the Governance Manual as an appendix.  

The recommendation was approved by unanimous roll call vote. 

Informational – Staff Report 
Marquette Investment Report 
Chair Moller reported that, on a year-to-date basis, the Fund Composite return was 3.6%, which 
exceeded the benchmark return but remained below the System's actuarial rate of return. He further 
noted that the one-year return was 17.1%, which matched the target benchmark and exceeded the 
actuarial rate of return. 

Chair Moller then asked whether Director Salstrom had any comments regarding the investment results. 
Director Salstrom noted that the performance figures presented in the report were through April 2026. 
He reported that a preliminary report through May 2026 had since been received and showed 
improvement in performance, with the Fund's year-to-date return increasing to approximately 6.0%.  

Director Salstrom stated that the Fund was tracking closer to its 7.5% actuarial rate of return while 
continuing to outperform the policy benchmark. He further advised the Board that Marquette would 
present the complete second-quarter investment report at the August Board meeting. 

Chair Moller asked whether any trustees had questions or comments regarding the investment report. 
No questions or comments were raised. 

Chair Moller then inquired whether implementation of the Board's adopted investment policy remained 
on track, noting the differences between the Fund's policy allocations and actual allocations reflected in 
the report. 

Director Salstrom responded that implementation of the investment policy remained on track. He stated 
that staff anticipated bringing a recommendation regarding private equity to the Board in August to help 
close the remaining allocation gap. Director Salstrom added that all other asset classes were tracking as 
expected and in accordance with the Board's investment policy. 

Staff Update 
Director Salstrom reported that Michael Notaro would join CRS as Investment Analyst on July 6, 2026. 
He also announced that Julie Ellison would transition from Administrative Technician to Administrative 
Specialist and that the Administrative Technician position would be filled. Director Salstrom noted the 
value of providing advancement opportunities to staff members within CRS. 
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City Budget Update 
Director Salstrom reported that City Council approved the City budget on June 17, 2026. He stated that 
the approved budget included the pension funding plan that had previously been accepted by the 
federal judge. Director Salstrom advised that implementation of the approved funding plan would move 
forward during the month. 

Chair Moller asked whether implementation of the budget would include the transfer of funds from the 
City's General Fund and restricted funds as contemplated under the pension funding plan. 
Director Salstrom responded that implementation of the funding plan would include those transfers. He 
stated that he and the Finance Team were working with the City's Budget Office regarding the timing of 
the transfers. Director Salstrom advised that CRS anticipated receiving the appropriated $50 million 
from the General Fund and $1.5 million from restricted funds in mid-to-late July 2026. He indicated that 
the transfers were expected to occur toward the end of the month. 

Pension Funding Policy Update 
Director Salstrom reported that there were no substantive updates regarding the Pension Funding 
Policy. He stated that the federal judge had approved the funding policy and that the appeals period had 
passed. Director Salstrom advised that the policy had been accepted by the federal court and 
incorporated into the Collaborative Settlement Agreement (CSA) framework, allowing implementation 
to proceed. 

Election Update 
The following took place during the Elections Committee Report: 
Trustee Morris reported that the election for a new retiree trustee to succeed Trustee Kathy Rahtz was 
held on July 1, 2026. She stated that nearly 1,200 ballots were counted. The final tally showed David 
Rager receiving 924 votes, Joseph Hinzman receiving 256 votes, and 9 ballots being deemed invalid. 
Trustee Morris announced that David Rager was elected as the new retiree trustee. 

Old Business 
No Old Business. 

New Business 
Performance Evaluation, Executive Director 
Trustee Rahtz presented the Executive Director's performance evaluation, which compiled trustee 
responses using the Board's established evaluation form. The overall results reflected strong trustee 
support for Director Salstrom's performance. Trustee Rahtz recommended that the Board review its 
goals and objectives and consider potential refinements to the evaluation process.  

Chair Moller thanked Trustee Rahtz for coordinating the evaluation process and expressed appreciation 
for Director Salstrom's leadership. Trustee Menkhaus suggested retaining decimal-point averages in 
future evaluations to provide additional nuance. Director Salstrom thanked the trustees and Trustee 
Rahtz for their feedback and support. 

The motion to approve the Executive Director's Performance Evaluation was approved by unanimous 
roll call vote. Chair Moller noted that Trustee Rahtz's departure would create a vacancy in the 
Performance Evaluation Committee chair position and advised interested trustees to contact him. 
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Adjournment 
Following a motion to adjourn by Trustee Rahtz and seconded by Trustee Gamel. The Board approved 
the motion by unanimous roll call vote. The meeting was adjourned at 2:19 p.m. 

Meeting Video Link: https://archive.org/details/crs-board-7-2-26 

Next Meeting: Thursday, August 6, 2026, 2:00 P.M. City Hall Council Chambers and via Zoom 

____________________________________________ 

Secretary 
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Cincinnati Retirement
Monthly Report

Executive Summary
June 30, 2026
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Market Value % of Portfolio Policy %
Target

Allocation
Difference

  Fixed Income Composite 594,336,927 22.7 22.5 588,131,304 6,205,623

  Private Debt Composite 165,496,407 6.3 8.0 209,113,353 -43,616,946

  U.S. Equity Composite 633,084,648 24.2 24.0 627,340,058 5,744,590

  Non-U.S. Equity Composite 392,741,409 15.0 15.0 392,087,536 653,873

  Hedge Fund Composite 143,166,606 5.5 4.0 104,556,676 38,609,930

  Real Estate Composite 151,258,564 5.8 6.0 156,835,014 -5,576,450

  Infrastructure Composite 220,245,434 8.4 7.0 182,974,183 37,271,251

  Private Equity Composite 285,336,795 10.9 13.5 352,878,782 -67,541,987

Total Fund Composite 2,613,916,907 100.0 100.0 2,613,916,907

Last Month

Total Fund Composite

   Beginning Market Value 2,623,135,790

   Net Cash Flow -13,485,022

   Gain/Loss 4,266,139

   Ending Market Value 2,613,916,907

1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs SI
Inception

Date

Total Fund Composite 0.1 6.5 6.4 14.1 12.7 11.7 7.3 9.3 9.1 9.0 Jun 85

   Target Benchmark 0.0 6.5 5.7 13.4 12.3 11.4 6.6 9.0 9.1 -

   Actuarial Rate 7.5% 0.6 1.8 3.7 7.5 7.5 7.5 7.5 7.5 7.5 7.5

Fixed Income Composite 0.4 1.3 1.4 4.9 5.9 5.1 1.1 2.6 3.2 5.0 Dec 95

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 4.2

Private Debt Composite 0.0 0.0 1.5 5.1 6.5 8.2 7.1 - - 5.5 Oct 20

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 -0.1

   MSCI Private Capital Global Private Debt 0.0 0.0 1.1 4.7 7.0 7.7 7.8 8.1 8.3 9.5

U.S. Equity Composite -0.3 15.4 10.9 23.4 18.9 19.7 11.8 14.5 13.9 10.1 Mar 89

   Russell 3000 Index -0.3 15.4 10.9 22.8 19.0 20.4 12.3 15.5 15.1 11.3

Non-U.S. Equity Composite -0.6 14.6 13.8 27.0 22.5 18.8 8.8 10.1 9.3 6.8 Jun 93

   MSCI AC World ex USA (Net) -0.6 14.5 13.7 27.7 22.6 18.8 8.8 10.2 9.9 -

Hedge Fund Composite 0.2 5.4 5.4 15.2 11.1 11.2 - - - 8.3 Feb 22

   Cboe S&P 500 PutWrite Index 1.2 6.6 5.4 15.6 12.4 11.3 9.3 9.4 8.3 9.1

Real Estate Composite 0.9 1.4 2.8 4.7 4.1 -0.3 3.0 3.8 4.8 4.8 Sep 07

   NFI-ODCE 0.4 1.3 2.3 3.6 3.1 -1.5 1.9 2.5 3.7 3.8

   NCREIF Property Index 1.2 1.2 2.4 4.9 4.5 1.1 3.2 3.7 4.7 5.5

Infrastructure Composite 2.0 2.2 4.2 9.3 9.7 8.9 9.2 9.2 7.4 8.5 Sep 08

   3 Month T-Bill +4% 0.6 1.9 3.8 8.0 8.4 8.8 7.7 6.9 6.4 5.4

Private Equity Composite 0.0 -0.1 3.5 9.2 9.1 8.4 8.0 12.2 12.8 8.9 Aug 93

   MSCI Private Capital Global All Private Equity 0.0 0.0 1.0 7.7 8.9 7.4 5.8 13.0 14.0 14.8

Total Fund Composite Monthly Report

As of June 30, 2026
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PREPARED BY MARQUETTE ASSOCIATES 

180 North LaSalle St, Ste 3500, Chicago, Illinois 60601 PHONE 312-527-5500
CHICAGO  BALTIMORE  MILWAUKEE  PHILADELPHIA  ST. LOUIS WEB MarquetteAssociates.com 

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged 
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information. 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was 
obtained from various sources, including but not limited to third party investment managers, 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 document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy 
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this 
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set 
forth in this statement with the statements received directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future 
results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.  

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then uses data for the 
noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some securities, including cash equivalents, may 
not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, characteristics in this report may differ from other data sources. 
For example, Bloomberg indices may include additional rating information which may differ from the S&P rating used by the Platform. 

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, geopolitical, 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. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and 
the volatility (beta) of the account may be more or less than the benchmark. You cannot invest directly in an index. 

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. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information 
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to 
evaluate the merits and risks of investing. 

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges 
and expectations set forth in this presentation are approximations; actual results may differ materially. Artificial intelligence has been utilized during the preparation of this 
document. 

ABOUT MARQUETTE ASSOCIATES 

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client 
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the 
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to work towards their goals.  

Marquette is an independent investment adviser registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration 
does not imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2 and 
Form CRS which are available upon request and on our website. For more information, please visit www.MarquetteAssociates.com. 
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July 31, 2026 

To:  Mayor and Members of City Council 

From: Sheryl M. M. Long, City Manager 

Subject: Cincinnati Retirement System CY2025 Annual Report 

Under the Administrative Code, Article XV. Retirement System, Section 1 (h), the 
Cincinnati Retirement System (CRS) Board of Trustees (Board) shall report to the 
council at least annually on the general state of the system.  This report is from the 
CRS Board and proves the Mayor and City Council with the state of the CRS Pension 
and Healthcare Trusts. 

cc: Jon Salstrom, Retirement Director 
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Oath of Office 
I, David Rager, do solemnly swear that I will uphold 

the Constitution and laws of the United States of 

America, the Constitution and laws of the State of 

Ohio, and the Charter and Ordinances of the City of 

Cincinnati, and that I will faithfully, honestly and 

impartially perform the duties as a member of the 

Board of Trustees of the Cincinnati Retirement 

System to which I have been appointed according to 

law and to the best of my ability. 

____________________ ______________ 
David Rager   Date 

____________________ 
Notary Public, State of Ohio 
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