
NEW YORK CITY EMPLOYEES’ RETIREMENT SYSTEM 
BOARD OF TRUSTEES 

REGULAR MEETING OF JUNE 12, 2025 

PUBLIC AGENDA 
I. Report by Chair

a. Approval of the minutes of the Regular Board Meeting of April 10th, 2025, and the Investment Meeting 
of April 16th, 2025

II. Report by Interim Executive Director

a. Proposed resolutions: Special Trial Committee Recommendations
b. Legislative Update
c. Proposed resolution: Overpayments
d. Proposed resolution: Billing of Investment Related Expenditures for 1st Qtr. FY-2025
e. Proposed resolution: PRI Invoice
f. Proposed resolution: Comptroller’s Investment Authority for FY-2026
g. Proposed resolution: Comptroller’s Contracting Authority for FY-2026
h. Proposed resolution: Executive Director’s - Executive and Contracting Authority for FY-2026
i. Proposed resolution: Admin Budget FY-2026
j. Proposed resolution: Tier 3,4 & 6 Loan Budget FY-2026
k. Business Operations
l. Technology Modernization Project Updates
m.Read in laid over cases
n. Adoption of Calendar Book R-1 to R-22

III. Report by Chief Actuary

a) Fiscal Year 2026 Tier III/IV/VI Loan Insurance Premium Rate (Attachment – Letter dated June 
2, 2025) – Proposed resolution



NEW YORK CITY EMPLOYEES’ RETIREMENT SYSTEM 

CAL. NO. R – 

WHEREAS, §13-103 of the Administrative Code of the City of New York provides that the Board 
of Trustees of the New York City Employees' Retirement System (NYCERS) may "from time to 
time establish rules and regulations for the administration and transaction of the business of the 
system," and; 

WHEREAS, the Board of Trustees has determined that there is a need to clarify the procedure for 
collection of overpayments after the death of a member, now therefore be it; 

RESOLVED that the Board of Trustees adds NYCERS Rule 20B to read as follows: 

RULE 20B - Overpayments after the Death of a Member  

a) In the case of all overpayments after the death of a member, NYCERS shall make attempts to
reverse the relevant overpayment via EFT, place a stop payment on the check, or offset, as
appropriate, any other payments owed to the member’s estate or beneficiary by the amount of the
overpayment.

b) If the overpayment cannot be reversed, stopped, or offset, NYCERS shall send three demand
letters to individuals that may have access to the overpaid funds requesting return of such funds
to NYCERS.

c) If the total amount of money owed is less than $100.00 and no money is received within
twenty-four (24) months from the later of the date of death or the date the overpayment was
discovered, NYCERS shall write off the balance. If one or more partial repayments is made
during such period, NYCERS may, in its discretion, extend such period to facilitate further
repayment.

d) If the total amount of money owed is between $100.00 and $1,000.00, and no money is
received within twenty-four (24) months from the later of the date of death or the date the
overpayment was discovered, the pensioner and overpayment amount shall be placed on the
Board of Trustees calendar for the Board Trustees to vote on whether to waive the overpayment.
NYCERS, in its discretion, may also refer cases where money owed is between $500.00 and
$1,000.00 to the New York City Law Department, where appropriate. If one or more partial
repayments is made during such period, NYCERS may, in its discretion, extend such period to
facilitate further repayment.

e) If the total overpayment exceeds $1000 and no response or resolution is reached after the
issuance of the three demand letters, NYCERS shall refer such cases to the New York City Law
Department for handling.
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f) If an overpayment case above $1,000 is determined to be unresolvable by the New York City
Law Department in conjunction with outside collection counsel, the pensioner and overpayment
amount shall be placed on the Board of Trustees Calendar to vote on whether to waive the
overpayment no earlier than twenty-four (24) months after the later of the date of death or the
date the overpayment was discovered.

The foregoing is a true copy of a resolution adopted by 
the Board of Trustees on June 12, 2025 

(Signed) _________________________________________ 
Interim Executive Director 
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NEW YORK CITY EMPLOYEES' RETIREMENT SYSTEM 

CAL. NO. R – 

WHEREAS, §13-705 of the Administrative Code grants the Board of Trustees the 
authority to use the funds of the system to pay expenses incurred in order to acquire, manage, 
and protect investments of its funds; and 

WHEREAS, the Board of Trustees (R#1, April 27, 2004) has authorized that expenditure 
of the funds for OTPS and PS expenses at the Bureau of Asset Management for the purpose of 
acquiring, managing and protecting the System’s investments; and 

WHEREAS, the Office of the Comptroller in a May 5, 2025 letter has indicated an 
expense of $1,068,794 for the first quarter of FY-2025 chargeable to NYCERS to cover such 
expenses; and be it further 

RESOLVED, that the Board of Trustees directs the Executive Director to voucher 
payment of $1,068,794   from the funds of the system to the City of New York to cover such 
expenses. 

The foregoing is a true copy of a resolution adopted by the 
Board of Trustees on June 12, 2025 

(Signed) 
      Interim Executive Director 
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NEW YORK CITY EMPLOYEES' RETIREMENT SYSTEM 

CAL. NO. R- 

 
 System, pursuant to Chapter 585 of the Laws of 1963, hereby authorizes the Comptroller 

of the City of New York, as Custodian of the funds of the New York City Employees' Retirement 
System, to invest the funds of the system becoming available during the period July 1, 2025 
through June 30, 2026 inclusive, provided that such funds shall be invested consistent with the 
investment policies of the New York City Employees’ Retirement System and at the direction of 
the Board of Trustees and in the manner set forth herein. The Comptroller shall have the power 

(a) to make any investment which the Trustees of the New York City Employees'
Retirement System are authorized by law to make.

(b) to hold, sell assign, transfer or dispose of any of the properties, securities or
investment in which any of the funds of the New York City Employees' Retirement
System shall have been invested, including the proceeds of such investments and
any monies belonging to such fund, subject to the terms, conditions, limitations and
restrictions imposed by law upon the Trustees of the New York City Employees'
Retirement System, and

(c) in the name of the Comptroller as agent of the Trustees to foreclose mortgages upon
default or to take title to real property in such proceedings in lieu thereof, or to lease
and sell any properties so acquired.

Investment of funds of the New York City Employees' Retirement System in real estate 
mortgages which are not guaranteed by the New York City, New York State and/or United 
States governments may be made by the Comptroller only if approved by the Trustees. 
Notwithstanding the provisions of the previous sentence, the Comptroller may invest in 
mortgages which are part of a mortgage program approved by the Trustees. 

Investments in obligation, issued, guaranteed or insured by the City of New York or New 
York State or any agency or instrumentality of the State or City of New York shall be made 
by the Comptroller only with the approval of the Board of Trustees on each such 
investment. 

The Comptroller shall exercise the aforesaid delegated powers until June 30, 2026 or until 
the termination of any renewal thereof, unless the Trustees of the New York City 
Employees' Retirement System shall sooner elect to reassume such power by filing a 
written revocation of the delegation in the Office of the Executive Director of the New 
York City Employees' Retirement System and in the Office of the Comptroller. 

Any such termination, expiration or revocation shall not affect any binding commitment 
previously made by the Comptroller pursuant to such binding commitment according to its 
terms. 

The foregoing is a true copy of a resolution adopted by the 
Board of Trustees on June 12, 2025 

(Signed) 
Interim Executive Director 
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NEW YORK CITY EMPLOYEES' RETIREMENT SYSTEM 

CAL. NO. R-  
 
 

WHEREAS, the members of the Board of Trustees (Trustees) of the New York City Employees' Retirement System 
pursuant to §13-134 of the Administrative Code of the City of New York (Code), shall be the Trustees of the funds of the 
System and have full power to invest the same, and 

WHEREAS, pursuant to §13-136 of the Code, the Comptroller of The City of New York (Comptroller) is the 
Custodian of the funds of the System subject to the direction, control and approval of the Trustees as to disposition, 
investment, management and report, and 

WHEREAS, the System achieves efficiencies and economies through the centralized selection, negotiation and 
administration of contracting by the Comptroller for all of the City's pension funds, and 

WHEREAS, the Trustees have by resolution pursuant to §13-702 of the Code delegated to the Comptroller the 
Authority to invest the funds of the system, and 

WHEREAS, the Trustees desire to continue to retain the services of the Investment Managers and to pay the annual 
fees in consideration for such services from the assets of the System, therefore be it 

RESOLVED, that the Trustees reaffirm the role of the Comptroller as contract manager, with the power to solicit 
proposals; enter into, renew or terminate agreements as agent of the trustees; and to administer them, and be it further 

RESOLVED, that the Trustees authorize the Comptroller, acting as contract manager; to enter into or continue 
contracts as agent of Trustees with the Investment Managers during Fiscal Year 2026 (July 1, 2025 through June 30, 2026), 
with appropriate provisions for continuation, renewals and terminations, and be it further 

RESOLVED, that the payment of fees for the investment contracts during Fiscal Year 2026 shall be made from the 
assets of the System pursuant to §13-705 of the Code, and be it further 

RESOLVED, that the fees for the Fiscal Year 2026 shall be based on portfolio values and contractor performance, 
subject to contractual provisions, and be it further 

RESOLVED, that the Comptroller shall review, audit and process payments to said Investment Contractors, and 
be it further 

RESOLVED, that the Comptroller shall provide, contemporaneously with such payments, copies of the supporting 
audited invoices to the Executive Director for her review. 

The foregoing is a true copy of a resolution adopted by the 
Board of Trustees on June 12, 2025 

(Signed) 
Interim Executive Director 
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NEW YORK CITY EMPLOYEES' RETIREMENT SYSTEM 

CAL. NO. R- 

 

WHEREAS, Chapter 593 of the Laws of 1996 authorizes the Board of Trustees of 
NYCERS to draw upon the assets of the system to pay expenses, and 

WHEREAS, such legislation authorizes the Board of Trustees, via §13-103.c.(4) of the 
NYC Administrative Code, to delegate to the Executive Director its power to obtain by 
employment or by contract the goods, property, and services necessary to fulfill its powers, duties 
and responsibilities within the authorized appropriation, and 

WHEREAS, such legislation also authorizes the Board of Trustees, via §13-103.c.(6) of 
the NYC Administrative Code, to delegate to the Executive Director its power under Chapter 13 
of the Charter with respect to procurement issues, therefore be it 

RESOLVED, that the Executive Director will continue to report and disclose relevant 
information to the Board with respect to procurement issues in accordance with existing rules, 
guidelines and past practice, and be it further 

RESOLVED, that the Board of Trustees makes both of these delegations to the Executive 
Director for the period from July 1, 2025 through June 30, 2026. 

The foregoing is a true copy of a resolution adopted by the 
Board of Trustees on June 12, 2025 

(Signed) 
Interim Executive Director 
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NEW YORK CITY EMPLOYEES' RETIREMENT SYSTEM 

CAL. NO. R- 

 
WHEREAS, In accordance with the legislation establishing a Loan Program for Tier 

III/IV/VI members of the New York City Employees' Retirement System, the Board of Trustees is 
required, at least annually, to review the Loan Insurance Premium Rate applicable to the Loan 
Program; and 

WHEREAS, Based on the recommendation of the prior Actuaries, such Loan Insurance 
Premium Rate has been set each year at 0.20% per annum of the outstanding loan balances for 
loans originating between July 1, 1991 and July 31, 2001, at 0.30% per annum of the outstanding 
loan balances for loans originating between August 1, 2001 and June 30, 2015, and at 0.20% per 
annum of the outstanding loan balances for loans originating between July 1, 2015 and June 30, 
2025; and 

WHEREAS, In a Report dated June 2, 2025, the Actuary has analyzed the experience and 
current status of the Loan Program, concluded that no change needs to be made and recommends to 
the Board of Trustees that the Loan Insurance Premium Rate be continued at 0.20% per annum of 
the outstanding loan balances for any loans originating during Fiscal Year 2026 (i.e., July 1, 2025 
through June 30, 2026); now, therefore, be it 

RESOLVED, That the Board of Trustees hereby adopts the recommendation of the Actuary 
as stated in his Report dated June 2, 2025 and stipulates the Tier III/IV/VI Loan Insurance Premium 
Rate be continued at its current rate of 0.20% per annum of the outstanding loan balances for any 
loans originating during Fiscal Year 2026 (i.e., July 1, 2025 through June 30, 2026). 

The foregoing is a true copy of a resolution adopted by the 
Board of Trusees on June 12, 2025 

(Signed) 
Interim Executive Director 
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