Minutes for Quincy Retirement Board Monthly Meeting

Thursday February 26, 2026
9:00 a.m. -"12:00 p.m.
1212 Hancock Street Suite 210A
Quincy, MA 02169

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

l. Call to Order

Chair O'Connor called the meeting to roder at 9:02 a.m. In attendance were Members
Brown, Coscia and Moody

Il Approval of Meeting Minutes from 1.29.26

The board reviewed the meeting minutes from 1.29.26. Motion to approve by Member
Coscia second by Member Brown. Members Brown,Coscia and Moody voted in foavr. Chair
O'Connor was not present at the meeting.

YES-Brown YES-Coscia

lll. Approval of Executive Session Meeting Minutes from 1.29.26

The board reviewed the executive session meeting minutes from 1.29.26. Motion to approve
by Member Brown second by Member Coscia. Members Coscia and Brown voted in favor.
YES-Brown YES-Coscia

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

Motion to go into executive session at 1:23 pm by Member Coscia second by Member
Brown. All present members voted in favor.
YES-Brown YES-Coscia YES-Moody YES-O'Connor

Motion to exit executive session at 1:40 p.m. by Member Brown second by Member Moody.
All present members voted in favor.
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YES-Brown YES-Coscia YES-Moody YES-O’Connor

V. Calculations

The board reviewed the calculations. Motion to approve by Member Brown Second by
Memeber Moody. All present members voted in favor.
YES-Brown YES-Coscia YES-Moody YES-O'Connor

V1. Creditable Service

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

VIl. New Members

The board reviewed the new members. Motion to approve by Member Coscia second by
Member Brown. All present members voted in favor.
YES-Brown YES-Coscia YES-Moody YES-O’'Connor

Vill. Meketa Investment Group

The board welcomed Greg Price from Meketa at 10:23 a.m.

The first presenter was Drichaus. Will Hickey led the presentation for the team. They are a
small firm with 85 employees and private owned. They have 3 management teams. In
attendance was Chad Cleaver a PM on the strategy. The team is laser focused on
performance and incentivized through their compensation package to do so. The team is
focused on earnings revision. The team believes that mispricings take place in the
investment universe and that they tend to cling towards anchoring bias. They do tend to hold
. Member Coscia asked if they were top down managers and they are. Member Coscia sked
how they address managers who aren't hiting their growth metrics. cChad shared it's all
about earning revisions and how the team is applying that vs. A manager underperformed
because of being out of favor. This is a process that has been tested over time. Greg Price
from Meketa asked about how the team approaches China exposure. Chad said that some
of the factors that they've had deep cconcerns around China and they're finding value in
pocket of hte Chinese economy.

The board thanked Driehaus for attending the meeting.
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The next presenter was Axiom and Greg Schnieder was with the team. Greg shared that the
board has a small cap strategy run by this team. Change is constant and they have a niche
for moving in a chaning market. High quality business' that are improving for the better.
Organization structure, the team manages over $30B in AUM. Every strategy they manage
have outpeformed there peers net of fees. The team has a fee structure agreement with
Meketa so the price efficiencies are there for the client. Over 10% of overall firm assets are
in Mass. The strategy is stock picking focused. Looking for companies who get a positive
inflection with business operations. They're growth oriented investors however they're very
focused on price for growth. P.13 shows performance. The returns have been good over the
last few years for EM. They strongly believe that the inflection point is just beginning in EM.
Chair O'Connor asked what makes Axiom stand out from it's peers: Organizational structure,
one team with everyone doing the same thing would be the competitive advantagee. The
board thanked Axiom for attending.

The next presenter was Weelington Management. Christina O'Gannon, Jake Coyne and
Chris Growhe were all in attendance. Wellington is a local firm is located in Boston. $1.3T in
assets. This EM strategy is a quant fund. Wellington is privately owned. No CIO, the teams
are allowed to invest based on their own individual mandates. The EM portion of the platform
is roughly $4.5B in assets. Being a quant fund creates a rules based decision making
process. The portfolio ties itself to a beta of 1.0. They also carve out a risk budget where
they will go hunting to generate alpha. The models help to dilute the risk biases. Beta
exposure with an alpha overlay. Medium risk profile. Chair O'Connor asked about systematic

portfolio slide that shows investing in tobacco. Greg Price said that he would look into it.

The last presenter was LSV. P.2 gives a firm overview. They're been in business for 30
years. Very disciplined, time tested approach. Since 2005, they've only underperformed the
benchmark for four quarters. The portfolio has very strict constraints. LSV is a pure value
manager. They look deeply at accounting and are very stematic. Look at companies and
their abilities to generate free cash flows (FCF). FCF is the most important valuation metric.
They have a dividend forecasting model. They're looking for compnies who have done
poorly in the past. They're very disciplined in their re-balancing process. Member Coscia
asked about getting into a postion when a company turns around, what are the factors
they're looking at to get into a beatn up position. Price momentum, earnings revision and
operating performance. The portfolio is much cheaper than the indexes with higher FCF with
regpect to the benchmark. Greg asked how the portfolio handled 2022 Russia/Ukraine
situation. The portfoilio is company neutral so it wasn't a huge impact.
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Portfolio return for the 1 year was 12.1%., 14.7% 3 year. Nothing flags in terms of manager
watch list however Axiom small cap. This fund has struggled with respect to it's peers. It will
be approaching it's 5 year term. Member Coscia asked for a comparison report on how
Quincy benchmarks vs. It's peers. Greg shared that they could and add it into the asset

allocation report for March. The board decided on March 26th for the next board meeting.

IX. Group Change Request

Chair O'Connor gave an overview of the group change request. When this first came to our
attention, the board got a letter from PERAC. The original letter from PERAC did give
discretion to the board locally to interpret this item. Based on that letter, the board voted to
put the employee into Group 4. The board then received a follow up letter from PERAC
stating that we couldn't move the employee to Group 4. Chair O'Connor acknowledged the
letter from PERAC and although she doesn't believe it shoudl be rescinded but she did
believe thta it is in the best interest of hte member. She mentioned that the employee would
have appelal rights at DALA.

Member Brown shared his disappointment with the second PERAC finding. It feels like a

case of two different opinions. Mr. Brown will not be voting to rescind his vote.

Member Coscia shared his dissapointment with the PERAC decsion. He bleieves Mr.
Bartkus bu9lt a very strong case for his group change. He believes that the board had the
discretion to make the change and then it got taken away from them.

Member Moody communicated his frustration and that it should've been ipped in the bud up
front veruss have the board take action and then rescind what htey told us they could do.

Motion to reconsier the decision from October 2025 by Member Coscia second by Chair
O'Connor.
YES- Coscia YES-O'Connor PRESENT - Moody NO- Brown

X. Maloney Buyback

Chair O'Connor shared that Ms.Maloney is looking to purchase time, but hte records are no
where to be found. Ms. Maloney would like to take into consideration that point in time.

Ms. Maloney shared that she is looing for an additional 3 years of purchase. Member Coscia
sked if she had the other recurring years around the time frame that she was looking for,
Ms.Maloney shared that she did.
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Chair O'Connor shared that Finance used to retain detailed W-2 records and possibly during
the 1994 time period.
Member Brown asked about what makes it a buyback. Ms.Maloney shared that they never

took out the deductions.

Motiotn to approve the purchase based on the affidavits & PERAC approval by Member
Coscia second by Member Brown. All present memebers voted in favor.
YES-Brown YES-Coscia YES-Moody YES-O’Connor

Xl. 5th Member Interviews/Vote

The first interview was with Michael “Mike” Mike gave an overview of his experience. He had
a portfolio manager job managing CLO portfolios, which he was responsible for $1.2B in
AUM. He is a CFA and CPA. Mike is semi-retired and splits his time between Vermont. Mike
would like to give back to the community.

Chair O'Connor asked why he was interested in serving on the board. Mike said he has a
skillset and wants to give back. Chair O'Connor asked what he thinks the primaray. Role of a
board member is. Mike shared that preservation of capital and riding the investment advisor
consultant. He would bring a close watchful eye on the consultant and make sure the
benefits are there for members. Mike shared risk management is a huge priroty and
balancing risk/return requirements.

Member Coscia asked about how he would evaluate a manager coming through the door.
Mike answered longevity of team, making sure managers stay within there investment styles,
and managing that risk. Mike does believe that there will be a reckoning of private credit
coming soon. Member Coscia asked about underperforming managers and when he puts
them on watch list. He said the obvious is 1,3,5 year return but looking at the tyle. Calling up
the managers and asking for an explanation. Chair O'Connor thanked Mr.Kinahan for
attending.

The next interviewer was John MacNeil. Chair O'Connor asked about Mr. MacNeil's interest
in the retirement board. He has been a lifelong resident of Quincy and has a long history in
the private sector. Mr. MacNeil has been paying atttention to the recent events with the
pension and debt obligations and that prompted him to do a deep dive on the board and it's
information via the webiste. He beleives his strength is financial planning., and optimization.
He shared that his small business experience certainly helps him see optimization in a
differnt way. John shared that as a being a good fiduciary is about getting the the best value
for the system.
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Chair O'Connor asked about confidentiality due to sensitivity of information. Mr. MacNeil
shared about his experience working on boards of youth sports boards. Mr. MacNeil shared
he has no issues recusing himself.

Chair O'Connor asked about how he would handle if the boatd had one way of doing things
and he had a difference of opinion. He shared that he has a strong understanding of team
work, and sometimes your opiinons don't win in a vote and that's fine. John gave a detailed
example on his ability to plan going forward and used the changing of the discount rate and
how that impacts things on a long term basis. The board thanked John for attending.

The final interviewe was Ed Spellman. His is a CPA and have worked in the retirement
boards. He currently sits on Braintree's board. He has a deep understanding of MGL Ch.32,
PTG, diisabilities. Member Coscia asked about in his experience with OCIO's how that has
worked for the board. Mr. Spellman said that the returns have surpassed PRIM. Mr.
Spellman has worked with several actuaries and different legal counsels. Chair O'Connor
asked about Attorney Sacco being hte counsel in Braintree. Mr. Speliman shared that he
was and that he was very happy with him. Chair O'Connor shared the overview of the board
meeting frequency. Chair O'Connor asked about how he handles conflicts of interest. Mr.
Spellman shared that he has not had that issue yet, but if he did he would immediately seek
advice from counsel. The board thanked Mr.Spellman for his attending the meeting.

Chair O'Connor recapped the interview process. The board had 7 interviews throughout the
process. Chair O'Connor opened up the conversation to the board. Member Brown shared
that all candidates were very educated which is good. Member Brown shared that his pick
was Mr.MacNeil due to his financial background and his commitment to the Quincy
community.

Chair O'Connor shared that she thought all inteviews went well and that she really liked
Andy Pham from the first round of interviews. She said that Mr.Kinahan was also very smart
and understood the business. Mr. Spellman's deep experience with boards would be an

asset and Mr.MacNeil's demeanor and experience would be a great fit as well.
MEmber Moody shared he had it narrowed down to Mr. Coughlin and Mr.Worley based on

thre experience and familiarity of pensions for Mr.Worley. Member Moody sai that he was
very impressed by Mr. MacNeil.
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Member Coscia shared that he really liked Mr.Kinahan's background and his skillset. He was
impressed by Mr. MacNeil's sense of caring for the city and caring for the system. He

acknowledged Mr. MacNeil's preparation for the meeting.

Motion made by Member Brown second by Member Moody for Mr.MacNeil. Member Coscia
shared that he would vote for Mr.Kinahan but would support Mr.MacNeil. Chair O'Connor
said she would votr for Mr. Pham but likes Mr.MacNeil. All members voted in favor of Mr.
MacNeil.

Xll. Legal Services RFP

Member Coscai shared thta he wsa impressed with Attorney Sacco's presentation and
knowledge base. He also thought that Attorney McKenna also was impressive. Member
Coscia asked if a follow up 15 minute interview back for the March meeting, so that we have

a full board.

Motion to table the decision until the March 26, 2026 meeting by Member Coscia second by

Member Brown.

All present members voted in favor.

YES- Brown YES-Coscia YES-Moody YES-O'Connor
Xill. Correspondence

The board has been invited tot he Entrust Global Conference which will be held in April in
New York City. Motion to allow the board members to attend the conference by Member
Coscia second by Member Brown. All present members voted in favor.

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

XIV. Cash Books

The board reviewed the cash books effective 12/31/25. Motion to approve the cash books by
Member Coscia second by Member Brown. All present members voted in favor.

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

XV. Warrants
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The board reviewed thte warrrants by Member Moody second by Member Brown. All present
members voted in favor.
YES-Brown YES-Coscia YES-Moody YES-O’Connor

XVIL. Adjourn

Motion to adjourn the meeting at 1:43 p.m. by Member Coscia second by Member Moody. All
present members voted in favor.

YES-Brown YES-Coscia YES-Moody YES-O’Connor
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