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TO: All Councilmembers 
 
FROM: Chairman Phil Mendelson 
 Committee of the Whole 
 
DATE: February 4, 2020 
 
SUBJECT: Report on PR 23-73, the “District of Columbia Retirement Board Michael J. 

Warren Reappointment Resolution of 2020” 
 

The Committee of the Whole, to which Proposed Resolution 23-73, the “District of 
Columbia Retirement Board Michael J. Warren Reappointment Resolution of 2020” was referred, 
reports favorably thereon and recommends approval by the Council. 
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I .  B A C K G R O U N D  A N D  N E E D  
 
On January 7, 2019, PR 23-635, the “District of Columbia Retirement Board Michael J. 

Warren Reappointment Resolution of 2020” was introduced by Chairman Mendelson.  The 
purpose of PR 23-635 is to reappoint Michael Warren as one of the three Council appointees to 
the District of Columbia Retirement Board (DCRB).  Mr. Warren’s prior appointment ended on 
January 27, 2019 and he has since been serving on the DCRB in a holdover capacity. 

 
 Currently Mr. Warren is the global managing director of the Albright Stonebridge Group 
(ASG).  In this capacity, Mr. Warren serves as a member of ASG’s Managing Board.  Prior to 
serving as the managing partner of ASG, he served as a senior advisor to the United States Treasury 
and various economic agencies during the first 100 days of the Obama administration after serving 
as a member of the Obama-Biden Presidential Transition. Mr. Warren holds a Bachelor of Arts 
degree in history from Yale University, as well as a Bachelor of Arts in philosophy, politics, and 
economics from the Balliol College at the University of Oxford, which he attended as a Rhodes 
Scholar.   
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 With regard to DCRB, Mr. Warren has served as a trustee since 2005.  During his tenure 
on the Board, he served as Chairperson from 2011-2012, vice-Chairperson/Secretary from 2013-
2014, vice-Chair of the Investment Committee in 2013, and currently serves as Chair of the 
Investment Committee.  
 
 The DCRB is an independent agency of the District of Columbia Government established 
in accordance with section 121(a) of the District of Columbia Retirement Reform Act of 1979.  
The Board has exclusive authority to manage the pension funds of the D.C. Police Officers and 
Firefighters’ and Teachers’ Retirement Funds.  The Board has three Council-appointees.  In 
addition, the Board has three members appointed by the Mayor, and one member each appointed 
by active police officers, firefighters, and teachers, and by retired police officers, firefighters, and 
teachers.  At least two members appointed by the Mayor and at least one member appointed by the 
Council must be individuals who have professional experience in the banking, insurance, or 
investment industry.1 
 

Table A: Membership of the District of Columbia Retirement Board2 
 

Member Name First Appointment 
Date Current Term Expires Appointing  

Authority 

Joseph M. Bress January 28, 2009 January 27, 20203 Council 
Lyle M. Blanchard November 15, 2002 January 27, 2021 Council 
Michael J. Warren March 11, 2005 January 27, 20194 Council 
Janice A. Adams February 24, 2017 January 27, 2024 Mayor 

Joseph Clark, Chairperson May, 6 2014 January 27, 2022 Mayor 
Lenda Penn Washington May 6, 2014 January 27, 2019 Mayor 

Edward C. Smith January 28, 2009 January 27, 2021 Active Firefighters 
Thomas N. Tippett January 28, 1997 January 27, 2020 Retired Firefighters 

Darrick O. Ross January 28, 1999 January 27, 2019 Active Police Officers 
Gary W. Hankins October 5, 2013 January 27, 2021 Retired Police Officers 

Nathan A. Saunders January 28, 2017 January 27, 2021 Active Teachers 
Mary A. Collins January 28, 2014 January 27, 2018 Retired Teachers 

Bruno Fernandes5 N/A N/A Ex-Officio OCFO 
 

The DCRB manages two plans: the DC Police Officers and Firefighters’ Retirement Fund 
and the District of Columbia Teachers’ Retirement Fund.  While other cities and states are 
struggling to figure out how they are going to pay its government employees when they retire, the 

 
1 District of Columbia Retirement Reform Act of 1979, Pub. L. No. 96-122, 93 Stat. 869 (1979) (codified as 
amended at D.C. CODE § 1-711(a) (2008)). 
2 Members serve a 4-year term.  Council appointees may serve in a holdover capacity until a successor has been 
confirmed. 
3 If PR 23-635 is approved by the Council, Mr. Bress’s new term will expire on January 27, 2024. 
4 If PR 23-73 is approved by the Council, Mr. Warren’s new term will expire on January 27, 2023. 
5 An Ex-Officio representative from the Office of the Chief Financial Officer attends regular Board meetings. 
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Police and Firefighters’ retirement plan is over a 100% funded and the Teachers’ retirement plan 
is over 90% funded.  Indeed, the District’s Firefighters and Police Officers’ plan is one of only a 
few that is fully funded in the United States.6  Such success is a direct result of the prudent and 
wise management of the plans by the DCRB trustees.  In part because Mr. Warren has served as a 
DCRB trustee for over 14 years and worked to facilitate a collaborative atmosphere between 
DCRB and the Council, the Board and the Council have been able to work together on issues such 
as fossil fuel divestment, and this contributes to the success of the plans managed by DCRB. 

  
Given Mr. Warren’s extensive management and financial experience, the Committee 

believes that Mr. Warren brings a unique set of skills to the Board and that his expertise is valuable 
to DCRB continuing to maintain fully funded pension plans for the District’s police officers, 
firefighters, and teachers.  Thus, the Committee recommends the reappointment of Mr. Warren to 
the DCRB. 

 
 

I I .  L E G I S L A T I V E  C H R O N O L O G Y  
 

January 7, 2019 PR 23-73, “District of Columbia Retirement Board Michael J. Warren 
Reappointment Resolution of 2020,” is introduced by Chairman Phil 
Mendelson. 

January 18, 2019 Notice of Intent to act on PR 23-73 is published in the District of Columbia 
Register. 

January 22, 2019 PR 23-73 is “read” at a regular Committee of the Whole meeting and the 
referral to the Committee of the Whole is official. 

January 10, 2020 Notice of a Public Roundtable is published in the District of Columbia 
Register. 

January 16, 2020 The Committee of the Whole holds a public roundtable on PR 23-73. 

February 4, 2020 The Committee on the Whole marks-up PR 23-73. 
 
 

I I I .  P O S I T I O N  O F  T H E  E X E C U T I V E  
 

The Committee received no testimony or comments from the Executive. 
 
 

I V .  C O M M E N T S  O F  A D V I S O R Y  N E I G H B O R H O O D  C O M M I S S I O N S  
  

 The Committee received no testimony or comments from any Advisory Neighborhood 
Commission on PR 23-73. 

 
6 District of Columbia Retirement Board: Performance Oversight Hearing before the Council of the District of 
Columbia Committee of the Whole at 3 (Feb. 13, 2019) (written testimony of Sheila Morgan-Johnson, Executive 
Director, District of Columbia Retirement Board).   
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V .  S U M M A R Y  O F  T E S T I M O N Y  
 

 The Committee of the Whole held a public roundtable on PR 23-73 on Thursday, January 
16, 2020.  The testimony summarized below is from that roundtable.  A copy of the testimony 
pertaining to Mr. Warren is attached to this report.  Also attached are Mr. Warren’s answers to 
questions submitted by the Committee. 

 
Michael Warren, Nominee, testified about his background and willingness to continue 

serving on the DCRB, and discussed his vision for the DCRB over the next four years.  Mr. Warren 
separately provided answers to prehearing questions submitted by the Committee.  His answers 
are attached to this report. 

 
 The Committee received no testimony or comments in opposition of the appointment. 

 
 

V I .  I M P A C T  O N  E X I S T I N G  L A W  
 
The adoption of PR 23-73 would have no impact on existing law.  PR 23-73 fulfills the 

Council’s statutory responsibility to appoint three members to the District of Columbia Retirement 
Board.7 

 
 

V I I .  F I S C A L  I M P A C T  
 

The approval of PR 23-73 will have no fiscal impact.  Members of the Board are 
compensated at an hourly rate that is equivalent to the annual rate of pay in effect for the highest 
step of grade DS-15 for each hour that the member is engaged in the actual performance of duties.8  
However, this compensation is capped at $10,000 annually.9  Funding for Board members’ 
compensation has been provided in the Fiscal Year 2020 budget and financial plan, and comes out 
of the earnings of the pension funds. 
 
 

V I I I .  S E C T I O N - B Y - S E C T I O N  A N A L Y S I S  
 
Section 1  States the short title of PR 23-73. 
 
Section 2 Approves the nomination of Michael Warren to the District of Columbia 

Retirement Board for a term ending January 27, 2023.    
 
Section 3 Directs transmittal of the resolution to the appointee, to the Chairman of the 

District of Columbia Retirement Board, and to the Office of the Mayor.  
 

 
7 D.C. OFFICIAL CODE § 1-711(b)(1)(A) (2012 Repl.) 
8 Id. 1-711(c)(1). 
9 Id. 
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Section 4 Effective date. 
 
 

I X .  C O M M I T T E E  A C T I O N  
 

On March 21, 2017, the Committee met to consider PR 23-73, the “District of Columbia 
Retirement Board Michael J. Warren Reappointment Resolution of 2020.”  The meeting was called 
to order at 10:25 a.m., and PR 23-73 was item VI-B on the agenda.  After ascertaining a quorum 
(Chairman Mendelson and Councilmembers Allen, Bonds, Cheh, Evans, Gray, Grosso, McDuffie, 
Nadeau, Silverman, Todd, R. White, and T. White present), Chairman Mendelson moved without 
objection, the committee prints and committee reporst en bloc for PR 22-77 and PR 23-73 with 
leave for staff to make technical, editorial, and conforming changes.  During an opportunity for 
discussion, Councilmember Gray expressed his support for Mr. Warren and indicated that he has 
done an extraordinary job while on the Board.  Councilmember Evans also noted his support of 
Mr. Warren’s reappointment.  After an opportunity for further discussion, the vote on the prints 
and reports was unanimous (Chairman Mendelson and Councilmembers Allen, Bonds, Cheh, 
Evans, Gray, Grosso, McDuffie, Nadeau, Silverman, Todd, R. White, and T. White voting aye).    
The meeting adjourned at 11:30 a.m.   
 
 

X .  A T T A C H M E N T S  
 

1. PR 23-73 as introduced. 

2. Nominee’s response to Committee questions.  

3. Written testimony and comments. 

4. Legal Sufficiency Determination for PR 23-73. 

5. Committee Print for PR 23-73. 



COUNCIL OF THE DISTRICT OF COLUMBIA
 1350 Pennsylvania Avenue, N.W.

 Washington D.C. 20004

Memorandum

To : Members of the Council

From : Nyasha Smith, Secretary to the Council

Date : January 10, 2019

Subject : Referral of Proposed Legislation

Notice is given that the attached proposed legislation was introduced in the Office
of the Secretary on Monday, January 7, 2019. Copies are available in Room 10, the
Legislative Services Division.

TITLE: "District of Columbia Retirement Board Michael J. Warren Reappointment
Resolution of 2019", PR23-0073

INTRODUCED BY: Chairman Mendelson

The Chairman is referring this legislation to the Committee of the Whole.

Attachment

cc: General Counsel
      Budget Director
      Legislative Services











 
 
 
 
 
 
 

January 9, 2020  
         
 
 
Mr. Michael Warren 

 35th Street, NW 
Washington, DC 20016 
 
Dear Mr. Warren,  
 
 Congratulations on being nominated for reappointment to the District of Columbia 
Retirement Board (DCRB).  As you know, the appointment is subject to confirmation by the 
Council.  The Committee of the Whole has scheduled a public roundtable on your reappointment 
for Thursday, January 16, 2020 at 9:30 a.m. in Room 120 of the John A. Wilson Building.  
Enclosed is a copy of the roundtable notice. 
 
 
1. Please provide a copy of the Financial Disclosure Statement you filed with the Office of 

Campaign Finance or the Board of Ethics and Government Accountability.  If you have 
not filed a Financial Disclosure Statement, please provide answers to questions 2-8 in lieu 
of that statement. 

Please see attached copy 

2. Please provide the name of each business entity transacting any business with the District 
Government in which you have a beneficial interest valued in excess of $5,000, including 
publicly traded stock. 

None 

3. Please provide the name of each business entity transacting any business (including 
consulting) with the District Government from which you or your immediate family have 
received (or are receiving) income for services rendered in excess of $1,000 during the past 
two years. 

None 

4. Please provide the name of each business entity transacting business with the District 
Government in which you or any member of your immediate family serves as an officer, 
director, partner, or agent.  Also list the position(s) held, a brief description of the entity, 
and any other pertinent details. 

None 
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5. Please provide the name of any lender and the amount of liability for each outstanding 

liability borrowed by you or any member of your immediate family in excess of $5,000.  
Do not include loans from a federal or state insured or regulated financial institution, or 
from any business enterprise regularly engaged in the business of providing revolving 
credit or installment accounts. 

None 

6. Please list the location of all real property located in the District of Columbia in which you 
have an interest with a fair market value in excess of $5,000. 

3215 35th Street, NW, Residence. / 1414 22nd Street, NW, Parking Space 

7. Please list all professional and occupational licenses held by you. 

None 

8. Please list any professional organizations of which you are currently a member. 

National Association of Corporate Directors  (NACD) 

9. Please list all boards and commissions connected with the District government on which 
you are or have been a member, and include the term of service for each. 

District of Columbia Retirement Board 

10. Please list any other Committees (e.g. Boards of Directors of a non-profit) on which you 
are a member. 

Please refer to question #7 of my Financial Disclosure Statement 

11. Do you have any outstanding liability for taxes, fees, or other payments to the District, 
federal, or other state or local governments, either contested or uncontested?  If so, please 
provide documentation of attempts to pay the amount owed or to resolve the disputed 
claim. 

No 

12. Do you or any member of your immediate family have any interest, financial or otherwise, 
that may directly or indirectly pose a conflict of interest for you in performance of your 
duties as a member of the Committee? 

No 

13. Please describe any local political activity (i.e. the District of Columbia local elections or 
campaigns) that you have engaged in over the past five years, and itemize any campaign 
contributions to a local candidate or political action committee. 
 
None 
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14. Why have you agreed to serve another term and how do you plan to continue to help the 

DCRB fulfill its role and mission during your time on the DCRB?   
 
See testimony 

 
15. Given that you are being reappointed to the DCRB, what challenges do you believe the 

DCRB has experienced since your time on the DCRB, and how do you believe these 
challenges should be addressed moving forward? 

 
See testimony 

 
16. Please discuss any past and present experiences not already mentioned that you believe are 

relevant to support your reappointment as a member of the DCRB? 
 

My 15 plus years of experience on investment committees of institutions like the 
Overseas Private Investment Corporation (OPIC), Commonfund and association 
with the Yale University Endowment through being a Trustee of the Yale 
Corporation. Interactions with other pension boards to ensure that DCRB is aware 
of and operates at best practice. 
 

 If you have any questions please do not hesitate to call me or Evan Cash on my staff at 
(202) 724-8083. 
   

Sincerely, 
 
 
 

 Phil Mendelson 
 Chairman  
enc. 
PM/ec 











OPENING STATEMENT 
BEFORE THE 

COUNCIL OF THE DISTRICT OF COLUMBIA 
COMMITTEE OF THE WHOLE 

IN SUPPORT OF 
REAPPOINTMENT TO 

THE DISTRICT OF COLUMBIA RETIREMENT BOARD 

Michael J. Warren 
January 16, 2020 

Good Morning Chairman Mendelson and Members of the Committee of the Whole. 

Thank you for your consideration of my reappointment to the District of Columbia Retirement 
Board. 

I was first appointed to the Retirement Board in November 2005, and was elected by my 
colleagues as its Chair in 2011 and 2012; served as Vice Chair/Secretary from 2013 to 2014 and 
was appointed as Vice Chair of the Investment Committee in 2013 and Chair of the Investment 
Committee beginning in 2018. 

During my years of service on the Retirement Board, the Fund that supports the District Plans 
has grown from $3.1 billion to currently over $9 billion, and membership in the District Plans 
has grown from about 14,000 in 2005 (when the Retirement Board assumed responsibility for 
administering the District Plans) to 20,000 at the end of FY 2019. 

During my tenure, the Retirement Board has chosen conservative actuarial assumptions, such 
that, following the 2008 global financial crisis, our actuarial assumed rate of return of 6.5% has 
not only been one of the lowest in the country, but is since becoming the norm. In addition, the 
Fund· s assets are well diversified and the District Plans are among only a handful in the country 
that are fully funded. At the end of FY 2019, the aggregate funding level of the District Plans 
was 105.5%. More specifically, the Teachers Plan was 91. I%; the Police Plan was 111.8% and 
the Fire Plan was 111.9%. According to the National Association of State Retirement 
Administrators, the national average funded ratio of state and large city public pension plans is 
72.4%. 

The Retirement Board is not without its challenges, however. As the size of the Fund assets 
under management grow, the Retirement Board, staff and investment consultant will be 
challenged to prudently manage the assets to achieve the targeted benchmark returns in a low 
expected return environment. The Retirement Board' s investment portfolio, like many of our 
peer plans, are dominated by equities (and equity-like assets) because both theory and history 
have shown that only a high exposure to equity markets deliver, over the long term, returns that 



meet the objectives of institutional investors. On the downside, high returns from equities are 
accompanied by high volatility, so equity-dominated portfolios can suffer severe declines during 
periodic, inevitable short~tenn financial crisis. To mitigate this risk, the Retirement Board is 
reviewing its asset allocation and will be making some minor changes to reduce equity risk 
exposure. 

I am proud to be a member of a retirement board that has accomplished so much, and is in a 
strong position to plan for the future. At this point, the District Plans are beginning to mature. 
The number of annuitants in payment status will soon surpass those in the frozen federal plans, 
and in the next few years, we will also begin paying out more in benefits than we receive in 
contributions. I find this period in the life of our program to be an exciting challenge that I 
would relish being a part of. 

It is my wish to continue to serve on this Board and to assist it in achieving its mission of 
prudently investing Fund assets and delivering accurate and timely benefit payments to the 
District's educators and public safety professionals. It is also a pleasure to serve with colleagues 
who are committed to this important mission, and who have both the integrity and expertise to 
fulfill their fiduciary duty to the Plans and their members. 
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A PROPOSED RESOLUTION 7 
8 

23-73 9 
10 
11 

IN THE COUNCIL OF THE DISTRICT OF COLUMBIA 12 
13 

__________________ 14 
15 
16 

To reappoint Mr. Michael J. Warren to the District of Columbia Retirement Board. 17 
18 

RESOLVED, BY THE COUNCIL OF THE DISTRICT OF COLUMBIA, That this 19 
20 resolution may be cited as the “District of Columbia Retirement Board Michael J. Warren 
21 Reappointment Resolution of 2020”. 
22 

Sec. 2.  The Council of the District of Columbia reappoints: 23 
24 

Mr. Michael J. Warren 25 
35th Street N.W. 26 

Washington, D.C. 20016 27 
(Ward 3) 28 

29 
as a member of the District of Columbia Retirement Board, established by section 121 of the 30 

District of Columbia Retirement Reform Act, approved November 17, 1979 (93 Stat. 869; D.C. 31 

Official Code § 1-711), for a 4-year term to end on January 27, 2023. 32 

Sec. 3.  The Council of the District of Columbia shall transmit a copy of this resolution, 33 

upon its adoption, to the appointee, the chairperson of the District of Columbia Retirement 34 

Board, and the Office of the Mayor. 35 

Sec. 4. This resolution shall take effect immediately upon the first date of publication in 36 

the District of Columbia Register. 37 
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