
 

 
 

MINUTES 
Investment Committee 

Executive Session – August 23, 2012 
 
The Investment Committee of the Illinois Teachers’ Retirement System met in 
executive session on August 23, 2012 at the Springfield office of the Illinois 
Teachers’ Retirement System, 2815 West Washington Street.  A motion was 
made by Bob Lyons, seconded by Cinda Klickna, that the Investment 
Committee enter into executive session for the purpose of discussing real 
property acquisition and investments as permitted under the following 
exceptions set forth in the Open Meetings Act which authorizes the closing of 
the meeting to the public: 5 ILCS 120/2(c) (5) and ILCS 120/2(c) (7). Roll 
call resulted in affirmative voice votes from Trustees Campbell, Cleveland, 
Klickna, Leggett, Lyons, O’Neill, Reedus, and Phalen.  Motion CARRIED.  
Executive session was declared at 8:13 a.m.   
 
Others present:  Dick Ingram, Executive Director; Stan Rupnik, Chief 
Investment Officer; Tom Gray, General Counsel; Cynthia Fain, Senior 
Assistant General Counsel; Tim Hays, Sr. Investment Officer; Dakin Sanert, 
Sr. Investment Analyst; Tammy Green, Assistant to the Executive Director; 
John Long, Cavanagh & O’Hara (Fiduciary Counsel); Jamie Shen and Avery 
Robinson, Callan Associates (Real Estate Consultant).  
 
The Investment Committee discussed the concerns that UNITE HERE, a 
labor organization, has with the ‘labor friendliness’ of Walton Street 
executives and with the Hotel Palomar in Chicago (TRS is a minority owner 
of the hotel).  UNITE HERE is attempting to organize employees at the 
Palomar Hotel and opposes TRS’s investments with Walton Street. John 
Long, Fiduciary Counsel, recommended that the System remain neutral with 
respect to whether a facility should be organized. Discussion followed.  Staff 
was instructed to negotiate a side letter with Walton Street stating that the 
investment will proceed if they agree to remain neutral with respect to labor 
organization organizing activities.   
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No action was taken during executive session.  A motion was made by 
Molly Phalen, seconded by Jan Cleveland, that the Investment Committee 
come out of executive session.  Roll call resulted in affirmative voice votes 
from Trustees Campbell, Cleveland, Klickna, Leggett, Lyons, O’Neill, 
Reedus, and Phalen. Motion CARRIED.  The executive session meeting 
adjourned at 9:12 a.m. 
  
 _________________________ 
 Richard W. Ingram, Executive Director  
      
     Approved __________    
    



<<
  /ASCII85EncodePages false
  /AllowPSXObjects true
  /AllowTransparency false
  /AlwaysEmbed [
    true
  ]
  /AntiAliasColorImages false
  /AntiAliasGrayImages false
  /AntiAliasMonoImages false
  /AutoFilterColorImages true
  /AutoFilterGrayImages true
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CannotEmbedFontPolicy /Warning
  /CheckCompliance [
    /None
  ]
  /ColorACSImageDict <<
    /HSamples [
      2
      1
      1
      2
    ]
    /QFactor 0.76000
    /VSamples [
      2
      1
      1
      2
    ]
  >>
  /ColorConversionStrategy /LeaveColorUnchanged
  /ColorImageAutoFilterStrategy /JPEG
  /ColorImageDepth -1
  /ColorImageDict <<
    /HSamples [
      2
      1
      1
      2
    ]
    /QFactor 1.30000
    /VSamples [
      2
      1
      1
      2
    ]
  >>
  /ColorImageDownsampleThreshold 1.50000
  /ColorImageDownsampleType /Bicubic
  /ColorImageFilter /DCTEncode
  /ColorImageMinDownsampleDepth 1
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /ColorImageResolution 100
  /ColorSettingsFile ()
  /CompatibilityLevel 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /CreateJDFFile false
  /CreateJobTicket false
  /CropColorImages false
  /CropGrayImages false
  /CropMonoImages false
  /DSCReportingLevel 0
  /DefaultRenderingIntent /Default
  /Description <<
    /ENU ([Based on '[Smallest File Size]'] Use these settings to create Adobe PDF documents best suited for on-screen display, e-mail, and the Internet.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
  /DetectBlends true
  /DetectCurves 0.10000
  /DoThumbnails false
  /DownsampleColorImages true
  /DownsampleGrayImages true
  /DownsampleMonoImages true
  /EmbedAllFonts true
  /EmbedJobOptions true
  /EmbedOpenType false
  /EmitDSCWarnings false
  /EncodeColorImages true
  /EncodeGrayImages true
  /EncodeMonoImages true
  /EndPage -1
  /GrayACSImageDict <<
    /HSamples [
      2
      1
      1
      2
    ]
    /QFactor 0.76000
    /VSamples [
      2
      1
      1
      2
    ]
  >>
  /GrayImageAutoFilterStrategy /JPEG
  /GrayImageDepth -1
  /GrayImageDict <<
    /HSamples [
      2
      1
      1
      2
    ]
    /QFactor 1.30000
    /VSamples [
      2
      1
      1
      2
    ]
  >>
  /GrayImageDownsampleThreshold 1.50000
  /GrayImageDownsampleType /Bicubic
  /GrayImageFilter /DCTEncode
  /GrayImageMinDownsampleDepth 2
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /GrayImageResolution 150
  /ImageMemory 1048576
  /JPEG2000ColorACSImageDict <<
    /Quality 10
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000ColorImageDict <<
    /Quality 10
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayACSImageDict <<
    /Quality 10
    /TileHeight 256
    /TileWidth 256
  >>
  /JPEG2000GrayImageDict <<
    /Quality 10
    /TileHeight 256
    /TileWidth 256
  >>
  /LockDistillerParams false
  /MaxSubsetPct 100
  /MonoImageDepth -1
  /MonoImageDict <<
    /K -1
  >>
  /MonoImageDownsampleThreshold 1.50000
  /MonoImageDownsampleType /Bicubic
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /MonoImageResolution 300
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /NeverEmbed [
    true
  ]
  /OPM 1
  /Optimize true
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.25000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXBleedBoxToTrimBoxOffset [
    0
    0
    0
    0
  ]
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXOutputCondition ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputIntentProfile ()
  /PDFXRegistryName ()
  /PDFXSetBleedBoxToMediaBox true
  /PDFXTrapped /False
  /PDFXTrimBoxToMediaBoxOffset [
    0
    0
    0
    0
  ]
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /ParseICCProfilesInComments true
  /PassThroughJPEGImages false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /sRGBProfile (sRGB IEC61966-2.1)
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


