
The Committee may vote during the meeting to go into Executive Session, pursuant to 
A.R.S. §38-431.03 (A)(3), for the purpose of discussion or consultation for legal advice 
with legal counsel to the Committee on any of the matters listed on the agenda. 
  

The Committee may go into Closed Session, pursuant to A.R.S. §30-805(B), for records 
and proceedings relating to competitive activity, including trade secrets or privileged or 
confidential commercial or financial information. 
 

Visitors:  The public has the option to attend in-person or observe via Zoom and may receive 
teleconference information by contacting the Corporate Secretary’s Office at (602) 236-4398.    
If attending in-person, all property in your possession, including purses, briefcases, packages, 

or containers, will be subject to inspection. 

 
THE NEXT COMPENSATION COMMITTEE MEETING 

IS SCHEDULED FOR THURSDAY, JANUARY 16, 2025 
 

12/05/2024 
 

SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT MEETING NOTICE AND AGENDA 

 

COMPENSATION COMMITTEE 
Thursday, December 12, 2024, No Sooner Than 9:35 AM 

 

SRP Administration Building 
1500 N. Mill Avenue, Tempe, AZ  85288 

 
 

Committee Members:  Mario Herrera, Chair; Krista O’Brien, Vice Chair; and Robert Arnett, 
Nicholas Brown, Kevin Johnson, Sandra Kennedy, Larry Rovey, and Stephen Williams 

 

Call to Order 
Roll Call 
 

1. CONSENT AGENDA:  The following agenda item(s) will be considered as a group 
by the Committee and will be enacted with one motion.  There will be no separate 
discussion of these item(s) unless a Committee Member requests, in which event 
the agenda item(s) will be removed from the Consent Agenda and considered as 
a separate item ............................................................ CHAIR MARIO HERRERA 

 
  Request for approval of the minutes for the meeting of November 19, 2024.   

 
2. SRP Employees’ Retirement Plan – Manager Presentation by Principal Asset 

Management (Principal) ................................................. CHALESE HARALDSEN; 
and JAMES LANGE, PRINCIPAL 

 
 Informational presentation by Principal, a real estate manager in the SRP 

Employees’ Retirement Plan (the Plan).  Discussion will include current 
performance, portfolio positioning, and market outlook relative to the Plan.   

 
3. Report on Current Events by the General Manager and Chief Executive Officer 

and Designees ..................................................................................... JIM PRATT 

 
4. Future Agenda Topics .................................................. CHAIR MARIO HERRERA 

 





MINUTES 
COMPENSATION COMMITTEE 

DRAFT 
November 19, 2024 

 
A meeting of the Compensation Committee of the Salt River Project Agricultural 
Improvement and Power District (the District) and the Salt River Valley Water Users’ 
Association (the Association), collectively SRP, convened at 10:32 a.m. on Tuesday, 
November 19, 2024, from the Hoopes Board Conference Room at the SRP 
Administration Building, 1500 North Mill Avenue, Tempe, Arizona.  This meeting was 
conducted in-person and via teleconference in compliance with open meeting law 
guidelines.   
 
Committee Members present at roll call were M.J. Herrera, Chair; K.H. O’Brien, Vice 
Chair; and R.C. Arnett, K.J. Johnson, S.D. Kennedy, L.D. Rovey, and S.H. Williams. 
 
Committee Member absent at roll was N.R. Brown. 
 
Also present were President D. Rousseau; Vice President C.J. Dobson; Board 
Members R.J. Miller and P.E. Rovey; Council Chair J.R. Shelton; Council Liaison 
M.G. Rakow; Council Members E.L. Gorsegner and C. Resch-Geretti; I.R. Avalos, 
M.J. Burger, J.D. Coggins, A.C. Davis, J.M. Felty, C. Haraldsen, J.W. Hubbard, 
R.T. Judd, T.A. Kaschak, B.J. Koch, K.J. Lee, G.A. Mingura, M.J. O’Connor, B.A. Olsen, 
J.M. Pratt, C.M. Sifuentes, and R.R. Taylor of SRP; and Tim Egan and Ellen Martel from 
CAPTRUST. 
 
In compliance with A.R.S. §38-431.02, Andrew Davis of the Corporate Secretary's 
Office had posted a notice and agenda of the Compensation Committee meeting at the 
SRP Administration Building, 1500 North Mill Avenue, Tempe, Arizona, at 9:00 a.m. on 
Friday, November 15, 2024.   
 
Chair M.J. Herrera called the meeting to order.   
 
Consent Agenda 
 
Chair M.J. Herrera requested a motion for Committee approval of the Consent Agenda, 
in its entirety.   
 
On a motion duly made by Board Member R.C. Arnett, and seconded by Board Member 
S.H. Williams, the Committee unanimously approved and adopted the following item on 
the Consent Agenda:   
 
 Minutes of the Compensation Committee meeting on October 22, 2024, as 

presented.   
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Corporate Secretary J.M. Felty polled the Committee Members on Board Member 
R.C. Arnett’s motion to approve the Consent Agenda, in its entirety.  The vote was 
recorded as follows:   
 
YES: Board Members M.J. Herrera, Chair; K.H. O’Brien, Vice Chair; 

and R.C. Arnett, K.J. Johnson, S.D. Kennedy, L.D. Rovey, and 
S.H. Williams 

(7) 

NO: None (0) 
ABSTAINED: None (0) 
ABSENT: Board Member N.R. Brown (1) 

 
SRP Employees’ Retirement Plan – Third Quarter Update by CAPTRUST 
 
Using a PowerPoint presentation, Tim Egan, a Principal Financial Advisor of 
CAPTRUST, SRP’s investment consultant for the SRP Employees’ Retirement Plan 
(the Plan) and SRP Employees’ 401(k) Plan (401(k) Plan), stated that the purpose of 
the presentation was to provide information regarding the overall market performance of 
the SRP Portfolio and a detailed Third Quarter 2024 performance analysis of investment 
managers and comparison with general SRP investment objectives. They reviewed the 
materials distributed to the Members regarding the capital market environment and 
performance of the Plan during the third quarter of 2024.  
 
T. Egan discussed the overall market environment in the third quarter of 2024 and 
compared the Plan’s performance to that of the market.  They stated that as of 
September 30, 2024, the market value of SRP’s total portfolio was approximately $2.9 
billion.   
 
T. Egan reviewed SRP’s portfolio positioning and allocation of assets.  They discussed 
the composition and performance of the Plan’s investment managers for the period 
ended September 30, 2024.  T. Egan concluded by reviewing the performance of the 
total fund and investment manager composition of the pension as of September 30, 
2024.   
 
T. Egan responded to questions from the Committee. 
 
Copies of the PowerPoint slides used in this presentation are on file in the Corporate 
Secretary’s Office and, by reference, made a part of these minutes.   
 
SRP Employees’ 401(k) Plan – Third Quarter Update by CAPTRUST  
 
Using a PowerPoint presentation, Ellen Martel, a Principal of CAPTRUST, reviewed the 
materials distributed to the Members regarding the performance of the 401(k) Plan 
during the third quarter of 2024.  They discussed the overall market environment and 
compared the 401(k) Plan’s performance to that of the market.  E. Martel said that as of 
September 30, 2024, the 401(k) Plan’s assets were approximately $1.3 billion.   
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E. Martel responded to questions from the Committee.   
 
Copies of the PowerPoint slides used in this presentation are on file in the Corporate 
Secretary’s Office and, by reference, made a part of these minutes. 
 
Report on Current Events by the General Manager and 
Chief Executive Officer or Designees 
 
There was no report on current events by Jim M. Pratt, SRP General Manager and 
Chief Executive Officer.   
 
Future Agenda Topics 
 
Chair M.J. Herrera asked the Committee if there were any future agenda topics.  None 
were requested.   
 
There being no further business to come before the Compensation Committee, the 
meeting adjourned at 10:53 a.m.   
 
 
 

John M. Felty 
Corporate Secretary 





©Salt River Project, 2024. All rights reserved.

Chalese Haraldsen | December 12, 2024

SRP Employees’ Retirement Plan 
Compensation Committee



U.S. Equity
28%

(4 Managers)

Non-U.S. Equity 
Developed

14%
(4 Managers)

Non-U.S. Equity 
Emerging Markets

5% 
(2 Managers)

Real Estate
9%

(3 Managers^)

Opportunistic
9%

(4 Managers)

Fixed Income
35%

(1 Manager)

• Funded February 2021

• Daily valued, open-ended,  
private equity, “core” real 
estate

• High-quality, diversified 
portfolio of income producing 
properties

• Focus on income stability and 
long-term growth

• Sector diversification across 
Industrial, Residential, Office, 
Retail, Alternatives and Land

*As of 10/31/2024

^ UBS Trumbull Property Income Fund LP in full redemption with ongoing distributions

PRESENTING INVESTMENT MANAGER: PRINCIPAL REAL ESTATE
RETIREMENT PLAN MARKET VALUE: $2.87 BILLION*

12/12/2024 Compensation Committee Meeting, Chalese Haraldsen 2

Principal U.S. Property Account*
4.50% Target  | 3.87% Actual

$110.8 million
Management Fee: 0.80%



Darren K le is  -  Managing Di rector  |  Por t fo l io  Manager

James Lange -  Managing Di rector  |  Ins t i tu t iona l  Sa les  & Relat ionsh ip  Management  

Patr ick  Mugan -  D i rector  |  Re la t ionsh ip  Management

12/12/2024 SRP Compensat ion Commit tee  Meet ing
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