










PRESENTATION 

BOARD EDUCATION 

NGP NATURAL 
REAOURCES XII, L.P. 

STEADVIEW CAPITAL 
PARTNERS LP 

Ms. Lemmo stated that Mr. Grossman gave his PSERS Fund and 
Market Overview; Ms. Claire Shaughnessy & Mr. Phil Kivarkis, 
AON Hewitt who gave a presentation on Asset/Liability Study and 
Mr. Grossman gave his Preview of Future Meetings. 

Ms. Lemmo reported that Ms. Claire Shaughnessy & Mr. Phil 
Kivarkis, AON Hewitt presented the Asset/Liability Study. Members 
and Designees attending the Educational Presentation were noted 
in the Board Educational Log. 

Ms. Lemmo reported that the following action items were 
discussed. 

Ms. Lemmo moved that the Public School Employees' Retirement 
Board (the "Board") hereby invests an amount not to exceed $225 
million plus reasonable normal investment expenses, in NGP 
Natural Resources XII, L.P. (and/or related investment vehicles), in 
accordance with the recommendation of Raymond J. Schleinkofer, 
Senior Portfolio Manager and Michael Tyler, Portfolio Manager, 
dated July 24, 2018 and Hamilton Lane, dated June 27, 2018. The 
final terms and conditions of the investment must be satisfactory to 
the Investment Office, the Office of Chief Counsel, and the Office 
of Executive Director, as evidenced either by the appropriate 
signatures on, or by a memo to that effect appended to, the 
implementing investment contract. Mr. DiTullio seconded the 
motion, which passed with one abstention, being Treasurer Torsella 
and one opposed, being Mr.LaForme on behalf of Secretary 
Wiessmann.  

Ms. Lemmo moved that the Public School Employees' Retirement 
Board (the "Board") hereby invests an amount not to exceed $200 
million plus reasonable normal investment expenses, in Steadview 
Capital Partners LP (and/or related investment vehicles), in 
accordance with the recommendation of Raymond J. Schleinkofer, 
Senior Portfolio Manager and Jeffrey R. Burton, Senior Portfolio 
Manager, dated July 24, 2018 and Aksia, LLC dated July 18, 2018. 
The final terms and conditions of the investment must be 
satisfactory to the Investment Office, the Office of Chief Counsel, 
and the Office of Executive Director, as evidenced either by the 
appropriate signatures on, or by a memo to that effect appended 
to, the implementing investment contract. Mr. Davis seconded the 
motion, which passed with one abstention, being Treasurer 
Torsella and one opposed, being Mr.LaForme on behalf of 
Secretary Wiessmann. 
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signatures on, or by a memo to that effect appended to, the 
implementing investment contract. Mr. Davis seconded the 
motion, which passed unanimously. 

ELECTION COMMITTEE REPORT 

Ms. Graham reported on the meeting held on August 9, 2018. 

Ms. Graham stated that the Committee approved the minutes of 
the December 7, 2017 meeting. 

Mr. Grell reported that Ms. Lemmo and Ms. Beck ran 
unopposed and were announced for their new terms to run 
January 1, 2019 through December 31, 2021. 

ACTING DEPUTY EXECUTIVE DIRECTORS' REPORT 

Ms. Cattermole presented her Acting Deputy Executive Director's 
Report, which included, Browser Post-Go Live Update and Member 
Self-Service. 

CHIEF FINANCIAL OFFICER'S REPORT 

Mr. Carl presented his Chief Financial Officer's Report, which 
included: Year End Schedule, FY 2018/19 Administrative, DC and 
State Share of Employer Contribution Budget Updates, FY 2017 /18 
Budget Waiver requests, Browser Reporting Challenges, and 
Preliminary 2019/20 Administrative Budget Preview. 

CHIEF COUNSEL REPORT 

Mr. Serine reported that the DC Plan document was filed with the 
IRS. Updated the board on lawsuits against universities alleging 
breach of fiduciary duty in operating their DC plans. 
Mr. Grell asked for volunteers to serve on the Evaluation 
Committee for the RFP for Fiduciary Counsel to the Board. 

EXECUTIVE DIRECTOR'S REPORT 

Mr. Grell reported that he attended the LVASBO meeting in Bath, 
PA on June 1; PSERS Employee Recognition Event on June 5; 
NCTR 31st Annual Directors' Meeting/Workshop in Atlanta, GA on 
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