Meeting Minutes for October 23, 2025

9:00 —12:00 p.m.
1212 Hancock Street Suite 210A
Quincy, MA 02169
In attendance: Member(s) Paul Brown; Enrico Coscia; Richard D. Fitzpatrick; Paul

Moody & Chair Susan O'Connor

l. Call to Order

Chair O'Connor called the meeting to oder at 9:01 a.m. Members Brown, Moody, Coscia &

Fitzpatrick in attendance.

1. Approval of Meeting Minutes from 9.24.25

The board reviewed the meeting minutes. Motion to approve the meeting minutes from

9.24.25 by Member Coscia second by Member Moody. All present members voted in favor.

YES-Brown YES-Moody YES-Coscia YES-Fitzpatrick YES-O'Connor

lll. Approval of Executive Session Meeting Minutes from 9.24.25

The board reviewed the meeting minutes. Motion to approve hte execustive session meeting

minutes from 9.24.25 by Member Coscia second by Member Fitzpatrick.

YES-Brown YES-Moody YES-Coscia YES-Fitzpatrick YES-O'Connor

IV. Superannuation

Motion to approve superannuations by Member Fitzpatrick second by Member Brown. All
present members voted in favor.
YES-Brown YES-Moody YES-Coscia YES-Fitzpatrick YES-O'Connor
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V. Approval of Calculations

Motion to approve the calculations by Member Brown second by Member Moody. All present
members voted in favor.
YES-Brown YES-Moody YES-Coscia YES-Fitzpatrick YES-O'Connor

VL. New Members

Motion to approve hte new members by Member Coscia second by Member Brown. All
preesnt members voted in favor.Chair O'Connor asked if the salaries could be verified by the
staff.

YES-Brown YES-Moody YES-Coscia YES-Fitzpatrick YES-O'Connor

VIl. Executive Session pursuant to M.G.L Ch.30(a)s.21(a)(1)

Motion to go into executive session at 9:06 by Member Coscia second by member
Fitzpatrick. All present members voted in favor.
YES-Moody YES-Brown YES-Fitzpatrick YES-Coscia YES-O’Connor

Motion to come out of executive session at 9:30 a.m. by Member Brown second by Member
Coscia. All present members voted in favor.
YES-Brown YES-Moody YES-Coscia YES-Fitzpatrick YES-O'Connor

VIlIl. Meketa Investment Update

The board welcomed Alli Stone from Meketa. Alli went over asset class performance. Small
caps rallied along with International Equity continuing to lead the way YTD. Materials led the
way for sectors in August. Utilities underperformed in August, down 1.6%. The EAFE up 22%
so far. China was up quite a bit this year with questions around their reporting integrity. P. 10
showed PE ratios at highs. The Bloomberg AGG up 5% YTD. Member Coscia asked about

overall exposure to high yield. Alli said 5%.

Value as of August $910M as of August. YTD is $930M. Asset class exposure is closely

aligned with policy. Slightly overweight on Domestic Equities.
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Chair O'Connor asked if there are any managers that we should be aware of. Alli shared that

Metlife small cap value. Mainly because of the merger plus a recent manger departure.

Meketa mentioned that they would be issuing a RFP for emerging markets in the next month

or so.

The board thanked Alli for attending.

IX. Actuary Update

The board welcomed Colin Edgar from Stone Consulting at 9:42 a.m.Colin menttioned that
we are approaching the GASB season. Member Brown asked what is the normal cost and
how do we get it. Colin shared to think about ithe liability as a mortgage, pay now or pay
later. Member Coscia asked about how you project normal cost because you're projecting it
out. Colin shared how the discount rrate of 7.26% and now it's 6.76%. One of the newer
things coming forward is a new mortality table. We have enough data based on Quincy and
a few other systems. PERAC is also supposed to put out an experience study but it has
been awhile since they've done that. When you're at or near full funding the idea of having

an anual valuation could help. Colin opened it up for questions.

Member Coscia asked that if we adopted some of these numbers could we reduce the FY26
appropriation. Chair O'Connor asked if we just use Quincy's data or are we utilizing other
communities. Colin shared that based on the size of the system now, it probably makes
sense to isolate Quincy as it's own entity. Colin shared that isolated by iteself. Chair
O'Connor inquired about the 7% discount rate and wehter we adopt it.. Colin said that he
could prepare a 7% discount rate presentation and work to get it in proposal form for

November and presentation by December.

The board thanked Colin for attending.Alli shared that she could get a performance report

vs. Peers. Alli shared that there would be an updated private markets report.
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X. Legal Services RFP

Director Croall gave the overview of the madatory RFP for legal services per PERAC. He
shared that he will be issuing the RFP with a due date of 11/21/25.

XIl. Appointment of Elections Officer

The board appointed Director Croall as the Elections officer. Member Fitzpatrick shared that
he woudl be willing to help Director Croall given all of the activities going on in the office.

Director Croall said he'd welcome the help.

Xll. Correspondence

The first item reviewed by the board was the letter from the Mayor to the Board requesting
them to allow Stone Consulting to information share with Milliman Consulting. Chair
O'Connor informed the board of the Mayor's letter to the Board to release the data to
Milliman consulting so that they can do a simultaneous experience study with Stone
Consulting. Member Fitzpatrick asked about if there were any proprietary information that

would be shared with Milliman. Member Coscia shared that he between the two consultants.

Member Fitzpatrick asked if the results will be shared with the board. Member Coscia said it
will be shared with the board. Chair O'Connor asked if Milliman can com forward with the

results and have Stone apppear before the board to go over the results.

Motion to release information via the letter from the Mayor to Stone Consulting to get the
dual experience studies going by Member Coscia second by Member Moody. All present
members voting in favor.

YES-Coscia YES-Brown YES-Moody YES-Fitzpatrick YES-O'Connor

The next item was a letter from PERAC regarding the request for job re-classification by Mr.
Bartkus. Member Fitzpatrick read the portion of the PERAC letter which states that group
classifications lie with the board and that the board must determine what process' are listed
for various groups. Member Brown recalled that this issue existed in his department and that
the folks who got reclassified were required to have a firearm. Member Fitzpatrick asked if

we should look at Group 2 versus Group 4.
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Member Coscia pointed out that Mr. Bartkus would have to engage in any hostile situations
coming through the doors of City Hall, immediately. Chair O'Connor said that it makes sense
if Mr.Bartkus may be a better fit under the Police department. Budgeting Mr. Bartkus under

the Police Department budget going forward could make the most sense.

Motion to approve Mr. Bartkus to Group 4 by Member Moody second by Member Brown.. All
present members voted in favor.
YES-Coscia YES-Brown YES-Moody YES-Fitzpatrick YES-O’Connor

Xlll. Office Update

Chair O'Connor brought in a letter from from former employee Brigid Gaughan asking to be
paid to have to go and serve under a court subpoena with respect to the request of a
member. Seeing Ms.Gaughan is no longer an employee, she would like to be compensated
her former hourly compensation, mileage plus the cost for childcare expenses. Member
Fitzpatrick asked Director Croall if he received the e-mail. Brad said he did not. Member
Fitzpatrick said that he should have been communicated with and asked Chair O'Connor to

forward Brad the e-mail.

Chair O'Connor stated to the group that Ms. Gaughan was looking to be paid out an
additional 10 days of vacation time, which she believes was due to her. The Chair stated that
she was marked as vacation time when she should've been charged sick time during her last
week of employment with the system. The Chair was going to follow up with HR on

Ms.Gaughan's behalf.
Director Croall gave an enthusiastic update of the hiring of a new incoming Associate

Director who will be starting on 11/17/25. He shared an offer letter which offers a base salry

of $130k and the abililty to work from home 1 day per week.

XIV. Approval of Cash Books

The board reviewed the cash books and asked them to be placed on hold.
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XV. Approval of Warrants

The board reviewed the warrants & asked for this item to go onto the manager due diligence

meeting due to the hard copies not be present to sign.
Motion to table by Member Fitzpatrick second by Member Moody. All present memebers

voted in favor.
YES-Brown YES-Coscia YES-Moody YES-Fitzpatrick YES-O'Connor

XVI. Adjourn

Motion to adjourn at 11:30 am by Member Brown second by Member Moody.

Chair O'Connor asked if there are any managers that we should be aware of. Alli shared that

Metlife small cap value. Mainly because of the merger plus a recent manger departure.

The board thanked Alli for attending.

Brad Croall, Executive Director

Susan O’Connor, Chair

Paul Brown

Paul Moody

Rick Coscia
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Rick Fitzpatrick
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