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Minutes of the Retirement Board 
October 21, 2022 - Meeting #845 

 

Meeting #845 of the Retirement Board of the Denver Employees Retirement Plan was held at 
the Grant-Humphreys Mansion and via video/audio. The meeting began at 9:00 a.m.  
Retirement Board Members present: Diane Barrett, Maurice Goodgaine, Guadalupe Gutierrez-
Vasquez, George Delaney, and Lisa Ramirez.  Advisory Committee Members present: Heather 
Britton, Roberta Monaco, Danielle Sexton, and Andrew Luxen.  Staff present: Heather 
Darlington, Executive Director; Jake Huolihan, Finance and Operations Director; Roni 
Kirchhevel, Benefits and Membership Services Director; Julie Vlier, Marketing and 
Communications Director; Randall Baum, Chief Investment Officer; Pamela Watson, Assistant 
Portfolio Manager; Nali Kande, Operations Assistant; and James E. Thompson III, General 
Counsel.   

1. The Minutes of Meeting #844 were approved by a unanimous vote of the Board 
Members. 

2. Heather Darlington presented the Executive Director’s Report. She informed the Board 
that this would be Andrew Luxen’s last meeting as a member of the Advisory 
Committee.  Mr. Luxen is becoming a district court judge and will no longer be eligible 
for DERP.  Ms. Darlington expressed gratitude and congratulated Mr. Luxen on his new 
position. She noted that the new Advisory Committee member will be based on the final 
votes from the last Advisory Committee election. The person with the third largest 
number of votes will become the new Advisory Committee member, until the next 
election, per the DRMC.  

3. Heather Darlington reviewed the upcoming changes in the 2023 contribution rates.  
Although the changes have not been finalized by City Council, the City’s proposed 
budget showed that there would be a reduction of .4% for the employee contribution 
and an increase of 1.2% for the employer contribution.  

4. Heather Darlington provided an update the potential DHHA supplemental UAL payment 
agreement.  The process is taking longer than expected due to DHHA’s change in CEO 
and outside counsel transitioning to a new law firm. James Thompson noted that he 
provided DHHA with a draft agreement based on the DHHA proposal, but had not yet 
received any written comments in return. 
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5. Maurice Goodgaine proposed committee assignments for 2023, which were 
unanimously approved by the Board. The Budget Committee will be composed of 
George Delaney, Lisa Ramirez, and Danielle Sexton. The Audit Committee will be 
composed of Diane Barrett, Guadalupe Gutierrez-Vasquez, and Heather Britton.  

6. Heather Darlington updated the Board regarding the Request for Proposals (RFP) for a 
new auditor. Reponses to the RFP were due October 21st.  After the response period is 
over, the Audit Committee will join in the process of recommending a new auditor.  

7. James Thompson provided information about the Colorado FAMLI Act and asked the 
Board to vote to opt out of the statewide program.  He described the FAMLI program, 
including that local governmental agencies have the option of opting out.  He noted the 
City and County of Denver declined to participate in FAMLI and instead is creating its 
own medical leave benefit called a Care Bank system.  Under the Care Bank system, 
employees are entitled to eight paid weeks of medical leave for themselves or family 
members, with no cost to the employees.  He informed the Board that DERP proposed 
offering a similar Care Bank system for its employees.  He then notified the Board that 
they had three options regarding the FAMLI program:  full participation, decline 
participation, decline employer participation.  The Board voted unanimously to decline 
employer participation in the FAMLI program. 

8. James Thompson presented the General Counsel’s Report.  He first highlighted two 
recent United States Supreme Court cases that focused on the fiduciary duties of 
pension plan trustees.  The first case, brought by DB plan participants, was dismissed by 
the US Supreme Court for lack of standing because the plaintiffs could not show that 
they were at risk of losing their defined benefit. In the other case, brought by DC plan 
participants, the US Supreme Court allowed the participants to sue the trustees for 
breach of fiduciary duty. The plan, which had offered a selection of investments for 
participants to choose from, had too many offerings, different fee structures for the 
same funds, and funds that were unsuitable for participants. The US Supreme Court 
ruling will likely result in an increase of suits where DC plan participants sue trustees for 
breach of fiduciary duty.  

9. James Thompson provided a litigation update to the Board. He informed the Board that 
DERP is not actively involved in any litigation as a defendant. DERP is currently involved 
in litigation as a plaintiff in a securities class action suit against Energy Transfer.  Outside 
counsel has reported that the case is progressing well. 
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10. James Thompson updated the Board on the ongoing review of personnel policies. He 
noted the forthcoming modifications to the personnel policies primarily involve updates 
due to the post-Covid working environment and developments in technology.  

 Additionally, he noted that there is an ongoing review of potential changes to the 
DRMC. 

11. Heather Darlington discussed the results of the Employee Engagement Survey.  She 
highlighted that the responses were mostly positive but were slightly skewed due to one 
respondent’s negative response to every question. The survey found that respondents 
were most dissatisfied regarding compensation and development. Ms. Darlington noted 
that career development had more negative response due to the limited number of 
positions available. All other responses were positive. She noted that DERP has already 
made progress addressing the results of the survey by sharing results with staff, 
clarifying misunderstandings, encouraging communication between staff and the 
executive director, completing a market salary survey, and updating non-director job 
descriptions. The next steps are to identify development opportunities, update director 
job descriptions and request additional information for certain comments.  She also 
highlighted the fact that the salary increases approved at the last Board meeting were a 
result of the employee engagement surveys and subsequent market research. 

12. Randall Baum proposed a revision to the allocation ranges for illiquid assets.  He noted 
the issues with exceptional swings in valuations and the difficulty in rebalancing 
nonliquid assets.  The Board voted unanimously to eliminate tolerance bands for Private 
Debt and Alternatives. 

13.  The Board met in executive session, beginning at 10:05 a.m. pursuant to Section 24-6-
402(4)(f) of the Colorado Revised Statutes to discuss personnel matters. 

 “I, Maurice Goodgaine, as Board Chair of the executive session, attest that these written 
minutes accurately reflect the substance of the discussions held during the executive 
session.” 

________________________ 
Board Chair 

14. After returning from executive session, the Board voted unanimously to agree to a new 
five-year contract with Heather Darlington to continue as the Executive Director.  
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15. Randall Baum and Pamela Watson presented an asset class review of Infrastructure. Ms. 
Watson provided the Board with an overview of the asset class, including purpose, 
characteristics, outlook, and information on DERP’s two managers in the asset class. 

16.  The Board met in executive session, beginning at 11:05 a.m. pursuant to Section 24-6-
402(4)(b) of the Colorado Revised Statutes to receive legal advice on benefit appeal 
matters. 

 “I, Maurice Goodgaine, as Board Chair of the executive session, attest that these written 
minutes accurately reflect the substance of the discussions held during the executive 
session.” 

________________________ 
Board Chair 

17. After returning from executive session, the Board voted unanimously to hear the benefit 
appeal of Devra Scaggs and directed plan staff to schedule the hearing for the next 
regularly scheduled meeting. 

18. The next regularly-scheduled Board Meeting will be held on Friday, November, 18th at 
9:00 a.m. 

19. The meeting was adjourned at 11:27 a.m.  

    

Board Chair Executive Director 

 




