Quincy Retirement Board Monthly Meeting 11.24.25

9:00 — 12:00 p.m.
1212 Hancock Street Suite 210A
Quincy, MA 02169

Attendees:

Members Paul Brown; Enrico Coscia; Richard D. Fitzpatrick & Chair Susan O'Connor

I Call to Order

The Chair called the meeting to order at 9:00 a.m. Members brown, Coscia, Fitzpatrick

were in attendance.

1l. Approval of Meeting Minutes from 10.23.2025

Motion to table the minutes from 10.23.25 by Member Brown second by Member Coscia. All
present members voted in favor. Member Fitzpatrick wanted clarity on reporting executive
session.

YES-Brown YES-Coscia YES-Fitzpatrick YES-O’Connor

L. Approval of Executive Session Meeting Minutes from 10.23.2025

The board reviewd the executive meeting minutes from 10.23.25. Motion to approve the
executive session meeting minutes by Member Brown second by Member Moody. All
present members voted in favor.

YES-Brown YES-Coscia YES-Fitzpatrick YES-O’Connor

V. Superannuation Retirements

Motion to approve the superannuation retirements by Member Coscia second by Member
Brown second by Member Fitzpatrick. All present members voted in favor.
YES-Brown YES-Coscia YES-Fitzpatrick YES-O’Connor
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V. Calculations

The board reviewed the calculations. Motion to approve by Member Fitzpatrick second by

Member Cosica. All present members voted in favor.

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

VI. Creditable Service

The board reviewed the creditable service applicants. Motion to approve by Member Brown
second by Member Coscia. All present members voted in favor.
YES-Brown YES-Coscia YES-Fitzpatrick YES-O'Connor

VII. New Members

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

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

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

Motion to come out of executive session at 9:45 by Member Coscia second by Member
Fitzpatrick. All present members voted in favor.
YES-Brown YES-Coscia YES-Fitzpatrick YES-O’Connor

IX. Valuation/Discount Rate Discussion

Colin shared that he is working through the mortality study to be able to share
it with the board. Colin talked about the idea of doing an annual vs bi-annual
valuation. Colin shared that if the board wanted to have the discussion now or
wait until the summer. Moving hte valuation process would not change anything
for right now. The impact wouldn't be seen until later down the road. Member
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Coscia shared that when you get to a larger plan size, like Quincy, it may make
sense to shift to the annual process. Member Coscia said that he would rather be
deciding on the most recent data versus looking at a 2 year spread. Chair
O'Connor asked if most systems have an annual or bi-annual valuation. Colin
shared that bi-annual may have the edge. Director Croall asked of the size of
systems that lean towards annual v. Bi-annual. Colin shared that it doesn't have
to do with size or scale but rather style preference. Chair O'Connor asked how
this would impact the city budget process seeing that it must be completed by
late Q1 to give the city time to prepare the budget and allocate the resources to
pay the appropriation in the FY budget. Colin shared that he will be finishing up
the mortality work

Colin shared that he was also going to do some projections on various
discount rates for the board. Chair O'Connor asked when it would be completed.
Colin said that December/January may be a bit ambitious but he believes that he

can accomplish it.

Meketa Investment Update

The board welcomed Alli Stone from Meketa. P.6 profiles the performance
YTD for the market and shows the asset class breakdown. Technology continues
to be the strongest performance year to date along with utilities. Chair O'Connor
asked about why consumer staples were down. Alli shared because it is a
defensive play that are negatively impacted when the market is on a tear.
January 2025 was a high point in the US dollar and since we've seen a
deterioration since. P.10 shows PE ratios and how expensive they're on teh US

side and it is now creeping into the international side.

Alli shared that Meketa has been working through almost an internal Al for it's
clients. The though would be to provide a consultant on demand. The system
interacts with the investment team to get firm position on certain assets, not just a
chatbot experience.

Fixed income returning 5-15% across all debt structures being profiled.

Alli shared that total performance drivers YTD International equities &
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XI.

XIl.

Domestic Equities. Total YTD for the portfolio is 10.5%.
Member Fitzpatrick asked if anyone was on the “watch list”. Alli said that Metlife
due to the transition purchase from Mesirow.

Member Fitzpatrick asked what is the watch list criteria. Alli went over the
criteria citing that performance isn't the number one driver because if a manager
has a small period of underperformance, it doesn't mean that the fund or
manager is automatically bad. Criteria that stick out to Meketa is manager
turnover or tracking error.

The board thanked Alli for attending the meeting and wished her a Happy
Thanksgiving.

Office Update

Director Croall made a note that the new Associate Executive Director Anthony
Sarnacchiaro to the team. Director Croall shared that it is going very well.

Correspondence

The board looked at the PERAC letter outlining cybersecurity webinar and opportunity to

participate in a workshop. Member Fitzpatrick suggested Director Croall look into it.

Xill.

Approval of Warrants

Motion to approve the warrants by Member Brown second by Member Coscia. All present

members voted in favor.

YES-Brown YES-Coscia YES-Fitzpatrick YES-O’Connor

XIV. Adjourn

Motion to adjourn by Member Brown second by Member Fitzpatrick. All present

members voted in favor.

YES-Brown YES-Coscia YES-Fitzpatrick YES-O’Connor
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