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BOARD OF RETIREMENT

PUEBLO COUNTY, COLORADO   
 August 25, 2025
ROLL CALL

Board of Directors:

Judy Martinez






Present

Kimberly Archuletta





Present
Carl Sanders






Present
Mark Mears






Absent

Terry Hart






Present
Also in attendance:

Celia Ortiz






PC Employee

Kevin Yoshida





CAPTRUST

Andy Fiegel






CAPTRUST

Cindy Jones






Retirement 

Joel Thompson





Plan Administrator

CALL TO ORDER

A quorum was established and Ms. Martinez, Chair, called the meeting to order at 1:18 pm.   

APPROVAL OF CONSENT AGENDA

Ms. Martinez asked for approval of the consent agenda sent to the Board prior to the meeting. Ms. Archuletta moved for approval. Mr. Hart seconded, and the Board approved.
2ND QUARTER 2025 INVESTMENT SUMMARY – CAPTRUST

Mr. Andy Fiegel and Mr. Kevin Yoshida presented the Pueblo County Board of Retirement 2ND Quarter, 2025 Quarterly Review. Total markets for the Quarter were up 4.44% leading the Total benchmark of 4.02%. Year to date gains finished at 5.29% compared to the index of 4.94%. Ending value at the end of June grew to $173 Million.
Minutes
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MONTHLY INVESTMENT SUMMARY – JULY 31, 2025 – CAPTRUST
Mr. Fiegel and Mr. Yoshida presented the monthly investment report for the month ended July 31, 2025. The month ended on a barely positive note at .35% gain, slightly trailing the Total Portfolio Benchmark of .37%. Total market value of investment assets is $173.05 Million at month end. 
PRIVATE EQUITY RECOMMENDATIONS - CAPTRUST
Mr. Yoshida and Mr. Fiegel reviewed the private equity pacing model from last quarter to continue to drive the Plan’s overall allocation towards the intended 10% target to the asset class over time. Based on the analysis, CAPTRUST anticipates that the Plan will need to commit $2 million to a buyout strategy and $3 million to a venture capital strategy in 2025. CAPTRUST recommends that Portfolio Advisors Secondary Fund V, LP be considered as the added strategy to fill the intended buyout commitment for 2025. After discussion, Mr. Hart moved to accept the recommendation for the Plan to commit $2 million to Portfolio Advisors Secondary Fund V, LP. Ms. Archuletta seconded, followed by a unanimous approval vote by the Board. 
ACTUARIAL VALUATION AND 20 YEAR PROJECTION - GALLAGHER

Mr. David Kershner of Gallagher presented was on hand to present the usual actuarial valuation and add a 20-year projection model requested by the Board. 

Highlights of the report showed our Actuarial value of Assets at 56.0%, a slight reduction from the previous year. The reduction is due mainly to an asset loss $1.8 Million actuarial loss from asset sources (investments) and liability losses of $1 Million due to salary increases during 2024 being higher than expected. 
Mr. Kershner emphasized the need to bridge the funding gap between actual and the Actuarial Determined Contribution rate over the life of the Fund. The current rate of 19.5% combining the employee and employer contribution rate continues to be insufficient to reduce the unfunded liability. 

The Board has been active over the years in reducing the liability through the use of three tiers, which will eventually lead to less volatility, but there is still an unfunded portion that will need attention, through means of higher investment returns, and higher contributions. 
NEW BUSINESS
Mr. Hart discussed a letter sent to retirees by the Talent and People Services department, formerly Human Resources, of Pueblo County. The letter was intended to gather beneficiary information for retirees who were granted a $2,000 Life Insurance policy offered by Pueblo County. 
ADJOURN

Meeting was adjourned at 3:40 pm. 
NEXT MEETING

The next regular meeting is scheduled for Monday, November 18, 2025, at 1:00 pm in the ES building. 
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