
PUBLIC SCHOOL EMPLOYEES' RETIREMENT BOARD 
5 North Fifth Street 

Harrisburg, Pennsylvania 

Regular Meeting 

Minutes 

December 7, 2018 

11:05 A.M. 
Board Members Present 
Ms. Melva S. Vogler, Chairman 
Mr. Nathan G. Mains, Vice Chairman 
Ms. Deborah J. Beck  
Senator John P. Blake 
Representative Stephen Bloom 
Ms. Stacey Connors for 

Senator Patrick M. Browne 
Mr. Jason M. Davis 
Mr. Eric 0. DiTullio 
Ms. Susan C. Lemmo 
Mr. Bernard Gallagher for 

Representative Joseph F. Markosek 
Ms. Lori Graham (telephonically) for 

Secretary Pedro A. Rivera 
Mr. Christopher SantaMaria 
Ambassador Martin J. Silverstein (telephonically) 
Mr. Thomas Clancy for 

Treasurer Joseph M. Torsella 

Board Members Absent 
Secretary Robin L. Wiessmann 

Others Present 
Mr. Andrew Armagost, PASBO 
Mr. Russ Diesinger, PASR 
Ms. Marian Farabaugh-Aucker, ViTech 
Mr. Alan Flannigan 
Ms. Miriam Fox 
Mr. Steve Nickol, PSEA 
Mr. Mike Sanders, Cammack 
Ms. Carolyn Shaw, ViTech 
Ms. Lisa Taglang 
Mr. Tom Weeter, PSEA-R 











CEDERBERG GREATER 
CHINA EQUITY FUND 

SOUTHERN FLORIDA 
MULTI-FAMILY 
ACQUISITION 

PRIVATE MARKETS 
SECONDARY SALE 

accordance with the recommendation of Luke M. Jacobs, Portfolio 
Manager, dated November 21, 2018 and Hamilton Lane, dated 
November 2, 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 Mr. Clancy on behalf of Treasurer Torsella. 

Mr. Mains 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 the 
Cederberg Greater China Equity Fund (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 November 15, 2018 and Aksia, 
LLC dated November 8, 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. SantaMaria seconded the motion, which which passed with one 
abstention, being Mr. Clancy on behalf of Treasurer Torsella. 

Mr. Mains moved that the Public School Employees' Retirement 
Board (the "Board") hereby invests an amount not to exceed $70 
million plus reasonable normal investment expenses in a to-be­
formed LLC (100% owned by the Pennsylvania Public School 
Employees' Retirement System) to acquire a certain 240 unit multi­
family garden style apartment property in southern Florida, in 
accordance with the recommendation of Melissa A. Quackenbush, 
Senior Portfolio Manager, dated November 28, 2018 and 
StepStone Real Estate, dated November 26, 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 Mr. Clancy on 
behalf of Treasurer Torsella, and one recusal, Ambassador 
Silverstein. 

Mr. Mains moved that the Public School Employees' Retirement 
Board (the UBoard") hereby authorizes the sale of the Public School 
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