Minutes for Quincy Retirement Board Meeting - 2/12/26

Thursday February 12, 2026
9:00a.m. — 12:00 p.m.
1212 Hancock Street Suite 210A

Attendees: Paul Brown; Enrico Coscia; Paul Moody; Chair Susan O'Connor;

Call to Order

Chair O'Connor called the meeting to order at 9:00am. In attendance were Member(s)

Brown, Coscia & Moody
5th Member Interviews

The board began the interview process for the 5th member seat at 9:01 a.m. The Chair
mentioned that Member Fitzpatrick would not be seeking re-appointment for the fifth member

seat.

The first applicant was Ms. Andrea Coughlin. Ms. Coughlin gave the board an oveview of her
background and how she was interested in learning more about the system seeing her
husband was a member of the Quincy Retirement System. Chair O'Connor asked about
what Ms. Coughlin's primary responsibility of a board member is. mMs. Coughlin shared that
reading and understanding all of the material and working hard on behalf of the members.
Chair O'Connor asked about how she would manage the respnsibility to the retirees, actives
and the taxpyaers. Ms. Coughlin shared that she would try work on each member’s interest
equally. Chair O'Connor asked about how would you handle a conflict of interest. Ms.
Coughlin said she would lead by being up front and honest with any conflict of interest.
Member Coscia gave an overview of the investment side of the portfolio touching on the
investment consultant and their role in the overall portfolio. Ms. Coughlin shared that she
would need to understand the goals of the board and investment portfolio. Ms. Coughlin
shared that she has a very high attention to detail that she would like to put to work. Ms.
Coughlin shared that she would like to see more seminars for members. Member Moody
asked about what Ms. Coughlin's intent was in terms of longevity for the position. She
shared she is very interested in growing in the role and expanding her knowledge.
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The second applicant was Ms. Suzanne Lambert. Ms. Lambert gave an overview of her
background and familiarity with the industry, reviewing RFP's and is currently an attorney in
the financial services. Ms. Lambert has an extensive accounting background. Ms. Lambert is
fluent in Chinese. Ms. Lambert worked for some highly prominent law firms in Boston. She
currently works as counsel at John Hancock. Chair O'Connor asked what peaked her
interest in the board. Ms.Lambert shared that she would like to put her experience to work
on behalf of the sytem. She does not have any ties to the system. Member Coscia asekd
about how do you see yourself participating in the investment discussion. Ms. Lambert
shared that she would like to dig into the compliance portion of the managers. Ms.Lambert
said she believes fully in indexing. Chair O'Connor asked about how Ms.Lambert takes a
long term view of investing. Ms. Lambert shared she doesn't pay attention to the

noise. Chair O'Connor asked if Ms.Lambert about any conflicts on making a weekday
meeting, in the morning. Ms. Lambert shared that she has no conflicts. Member Brown
pointed out that Ms.Lambert has a strong legal and investment background. Member Brown
asked about how she would handle individuals and their specific situation. Ms. Lambert

shared that she is always accessible.

The third applicant was Mr. Andy Pham. The board welcomed Mr. Pham who gave an
overview of his background. Andy has a strong accounting background. Chair O'Connor
asked about Mr. Pham's interests to sit on the retirement board. Mr. Pham shared that the
position was a once a month opportunity to exercise his high level thinking and bring forward
with new ideas. Chair O'Connor asked about his availability to make a morning meeitng,
mid-week. Mr. Pham shared that he has no issues with it as long as he communicates it to
his team in advance. Member Coscia asked about his PWC and why he decided to transition
to the public sector. Mr. Pham shared that it was an opportunity to move into a situation
where things were legislatively and he was attracted to the change. Mr. Pham shared that he
really gets excited by the financials and loves working with people. Member Brown asked
about his current role and how those skills translate to the retirement board. Me. Pham said
that he wants to promote the objectives of the office in providing excellent customer service.
Mr. Pham shared that Director Croall shared in a conversation that where a board member
can help administratively support the office goals. Member Coscia asked about how we
would evaluate the portfolio and add value with the managers. Mr.Pham shared that serving
in a position at PWC, he could highlight compliance goals and objectives. Member Coscia
asked about what the biggest drivers of a pension system would be. Mr. Pham shared that
he woulid like to do more research on the process. Member Coscia asked about what kind of
shape he believes the system is in. Mr. Pham shared that he beleived the city is in very good
shape despite what the headlines read about long term debt. Chair O'Connor asked about
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what Mr,Pham what he beleives the biggest risk facing a public retirement systems. Mr.
Pham shared that the biggest risk fro a retirement system is current political/investment risk.
Mr. Pham shared that he is extremly proactive and would like to be more present in the
office. Member Coscia asked about how he would balance liquidity with performance. Mr.
Pham shared that he would approach the role with a readers mindset. He would do his part
in holding hte fund managers accountable. Member Moody spoke about members needs,
various disability cases and COLA's. Member Moody asked if Mr. Pham would be
comfortable making those types of decisions. Mr. Pham shared that he would take the issue
from a lense of each case is extremely important to the individual and needs to be treated
this way. Member Coscia asked him where he sees himself in three years. Mr. Pham said
that he sees himself completing the three year term and growing in the role. Mr. Pham asked
the board about the fifth member seat and what they think the best way a person can
contribute . Chair O'Connor shared that her door is always open and if Mr. Pham has

questions he can ask. Member Coscia said that

The final applicant was Mr Kevin Worley. Mr. Worley shared that he sees folks around the
table who has impacted his life in a positive way. Mr. Worley shared his educational
background. Mr. Worley shared that he has went through the testing requirements to fulfill
the various series licenses. Mr. Worley covered his experience in the municipal bond space.
Chair O'Connor asked about his current employer being out of Florida. Mr. Worley shared
that he is a Mass resident and also is winding down a retirement job in Florida. Member
Coscia asked what he thought Mr. Worley's main role would be on the retirement board. Mr.
Worley said that he would like to start by understanding the current state of affairs, get to
know the investment consultant. Mr. Worley said that he believes that there is a fiduciary
responsibility to the members. Member Coscia shared that the biggest thing the board can
have is in it's investment selection. Mr.Worley said that his approach would be to match
investment selection with goals of the system. Mr. Worley said possibly reviewing the
monitoring of investment managers more frequently. Chair O'Connor clarified that Meketa is
here monthly to give a performance update on the portfolio. Chair O'Connor asked about
how conflicts of interest are handled. Mr. Worley shared that he would not entertain ihem.
Chair O'Connor asked how he would handle long term decisions and there impacts. Mr.
Worley said that he has to look at the big picture.

Chair O'Connor asked about Mr. Worley's ability to attend a meeting on a weekday during
the morning. He does not and would recuse himself if there was ever a decision. The board
thanked Mr. Worley for attending.

Minutes for Quincy Retirement Board Meeting - 2/12/26 | 3



The Chair shared that today's process has been concluded with the candidates. Member
Coscia shared that each candidate had there own personal strengths. Member Coscia
shared he likes each of them but could we open it up further to a search. Chair O'Connor
pointed out the tight timeframe and would want confirmation. Motion to open up the search
process further until the next board meeting by Member Coscia second by Member Brown.
Director Croall is asked to research the matter. All present members voted in faovr.
YES-Brown YES-Coscia YES_Moody YES-O'Connor

Discount Rate

Member Coscia gave a recap to the board about the multiple presentations thta have taken
place regarding the discount rate thus far. Member Coscia shared that the current rate is
6.75% and stressed the importance to review this rate on annual basis given the progress of
the investment portfolio. Member Coscia stated that a more realistic discount rate should be
better aligned with system's across the Commonwealth. Member Coscia shared that a
7.25% discount rate is more appropriate given the portfolio structure and hte funding ratio. If
you look at the longer term performance of the portfolio. Chair O'Connor shared that over
time the board has re-evaluated the discount rate several times since she has been on the
board. Chair O'Connor stated that her role as a board member is to work in the best interest
of the portfolio and it's members. Motion to change the discount rate from 6.75% to 7.25%.
Member Moody shared that he supports change the rate today but wants to continue to
review it on a yearly basis. Member Coscia agreed. Motion to approve by Member
Cosciaecond by Member Brown. All present members voted in favor.

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

Adjourn

Motion to adjourn by Member Coscia second by Member Brow n at 11:34 a.m. All present

members voted in favor.

YES-Brown YES- Coscia YES_Moody YES-O'Connor
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