
 

 
 

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 __________    
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