MINUTES

Quincy Retirement Board
Quincy Retirement Board
Monthly Meeting
Thursday, March 13, 2025, 9:00 am - 12:00 pm
1212 Hancock St. Ste. 210A
Quincy, MA 02169
l. Callto Order

Chair called the meeting to order at 9:01 a.m. All board members with the exception of
Member Moody were present.

Il. Approval of Meeting Minutes from 2.20.25

Motion to approve the 2.20.25 meeting minutes by Member Mason second by Member
Brown. All present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

Ill. Approval of Executive Session Meeting Minutes from 2.20.25

Motion to approve the Executive Session minutes from 2.20.25 by Member Brown second
by Member Mason. All present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

IV. Executive Session Pursuant to M.G.L. c. 30A s.21 (a)(1)
Executive Session pursuant to MGL 21 (a)(3)

Motion to go into Executive Session at 9:28 a.m. by Member Mason second by Member
Brown. All present members voted in favor.

YES-Mason YES-Brown YES- Fitzpatrick YES-O’Connor



Motion to exit executive session by Member Brown second by Member Mason at 9:41 a.m.
All present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

V. Approval of Calculations

Name Ret. Date Yr. Amt

James Connors 1/31/2025 $43,179.84
Patrick Calabro  12/23/2020 $82,050.72 (VBB)
Lane Watkins 2/18/2021 $67,470.84 (VBB)

Motion to approve the calculations by Member Brown second by Member Fitzpatrick. All
present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

VI. Request for Creditable Service
Christine Hurton 1 month $350.29
Daniel Garrett 4 years $12,324.42

Andrew Minton 2 years 4 months $12,550.11

Motion to approve the creditable service by Member Brown second by Member Moody. All
present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

VIl. New Members

Name Dept. Vet Group Salary
Allison O'Reilly QHA No 1 $48,120
Antonia Tejada QPS No 1 $31,407

Paulino dos Santos Padre QPS No 1 $63,158



Andrina Marini QPS No 1 $32,566
Margaret Maher QCOL No 1 $95,000
Shawn Fortin QFD Yes 4 $53,313
Joshua Burke QFD Yes 4 $53,313
Christopher Gorman QFD No 4 $53,313
Joseph Binda QFD No 4 $53,313
Thomas O'Brien QFD No 4 $53,313
Benjamin Roskamp QFD No 4 $53,313
Darian Bennett-Kennedy QFD Yes 4 $53,313
Stephen Barrett QFD Yes 4 $53,313
Daniel Bowen QFD Yes 4 $53,313
Jarrett Saunders QFD Yes 4 $53,313
Casey Grindle QFD Yes 4 $53,313
Zach Grazioso QFD Yes 4 $53,313
Cathryn Draicchio QFD Yes 4 $53,313
John Kamb QFD Yes 4 $53,313
Christopher Connolly QFD Yes 4 $53,313
Christopher Traietti QFD Yes 4 $53,313
Francesco D'Agostino QFD Yes 4 $53,313
Ethyn Kerr QFD Yes 4 $53,313

Thomas Colville QFD Yes 4 $53,313

Brian Jackson QFD Yes 4 $53,313
Austin Devone QFD Yes 4 $53,313
Franklin Perry QFD Yes 4 $53,313

Lukas Schaaf QFD Yes 4 $53,313
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David Flynn - Police Officer to Firefighter
Sean Klimas - Police Officer to Firefighter
John Cristiani, Jr. - Emergency Mgmt. QFD1 to Firefighter

Kevin Ferent - Emergency Comm. QPD1 to Firefighter

Motion to approve the new members by Member Mason second by Member Moody. All
present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

VIII. Approval of Superannuation Retirements

Name Department Date Option
Daniel Guarente Police 5/12/2025 C
George Bouchard Veterans 5/17/2025 B
Neil Dwyer QPS 5/31/2025 C

Director Croall made a note to amend the retirement month for both Neil Dwyer & George
Bouchard. The month should be recorded as March (3) not May (5). Motion to approve as
amended by Member Mason second by Member Brown. All present members voted in

favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

IX. Meketa Investment Update
* Select meeting date for manager due dilligence meeting

The board welcomed Frank Benham & Alli Stone from Meketa Investments. Alli introduced
Mr. David Gurtz, Deputy CIO. Mr.Gurtz pointed out that Paul Stanley from the board has
passed. Mr. Gurtz mentioned that there is a new board member. David jumped into asset
allocation on P.10. This allocation is reviewed every year. Very diversified portfolio with a
robust process. P.13 shows the multiple components that go into the process. PRIM’s asset
allocation consultant is NEPC. NEPC develops forward looking allocation forecasts.



Performance on P.20, 9.1%.The S&P 2023 & 2024 performance is only the 4th time in
history the index has delivered back to back results like that.

Member Mason asked how they plan for broad market uncertainty. Mr. Gurk shared that
from an asset allocation standpoint, there is no changes due to not knowing how markets
will move. He did say that he is constantly rebalancing (monthly) to hopefully catch dips.
Mr. Mason did say he found it interesting that the asset allocation targets did not move and
this is truly a “wait & see” approach. Member Mason asked if there would be an expectation
of larger cash position during these times of rebalancing. Mr. Gurk said that there is a large
part of the portfolio that is illiquid. That said, a cash position may seem larger but not so
large because a larger part of the portfolio is spoken for. A lot of the holdings in the portfolio

are long.

Member Fitzpatrick asked about real estate. He said he read an article where they were
auctioning off the State Street Bank building. Why aren’t they taking a lighter approach to
real estate. Mr. Gurk said that they’re always evaluating the strategic allocation. The board
thanked PRIM for joining.

Next up Alli Stone went to the market update on P.6 which shows performance. YTD
international was outperforming domestic equities. Large divergence between growth and
value. Performance of large stocks outpacing small stocks.

Alli turned the meeting over to Frank who was covering the allocation for the portfolio. P.46
of the presentation showed the changes in return estimates. 10 year takes into account
current market valuations. P.79 shows the projected return on the portfolio going up .001%.
Frank shared that it is not a big change to the asset allocation policy. Frank opened it up for
questions. P.77 shows that the standard deviation is out of whack and what happens when
the policy falls outside of range. Frank guided everyone to P.49 which shows the yield for
the investment grade bond market. Member Mason asked what the 10year will be in 10

years.

Member Fitzpatrick said that he likes P.62 and how it gives credit to Meketa’s assumptions.

Chair O’Connor inquired about the manager due dilligence metering. Alli suggested
June/July for a meeting. Chair asked if members were fine with June, Sept & Nov. Friday
June 13th at 9:00 a.m. for a manager due diligence meeting. Sept. 12 at 9:00 a.m. & Nov

14th.

The board thanked Meketa for joining the meeting. Meketa exited the meetingat 11:15a.m.



X. VBB Update

Chair O’Connor inquired regarding Officer Peter Turowski. She deferred the conversation to
Associate Director Brigid Gaughan. Ms. Gaughan went over where Mr. Turowski stood in
terms of the vacation buyback. Ms. Gaughan stated that Mr. Turowski mentioned that he
should’ve been advised that he should’ve retired earlier. Ms. Gaughan shared that we
wouldn’t have had the information about the buyback at that time to advise him on
anything. His salary average if we include the one day he participated would increase his
salary by approximately two dollars. Ms.Gaughan explained everything that has been done
to clarify his issue.

Mr. Brown asked if Mr. Turowski was notified of the issue. Ms Gaughan shared that he was.
Mr. Brown asked if she could forward the hard copy of htePERAC letter to Mr.Turowski. Ms.

Gaughan said that she would take care of it.

Xl. Office Update

Director Croall brought up the board effect transition and he has a call with them tomorrow
to determine exactly what the need is. He asked if the board is interested in having a follow

up meeting. The response was yes.

The next item Director Croall brought up was that the office would be cross training
beginning in the next few weeks to accommodate Brigid going out on maternity leave.

The next item was the retirement office taking on the health reimbursements. . Ms.
Gaughan shared that we were underway by being equipped to take the work function away
from HR & Treasury. She recapped the group conversations that led up to this transition.
Member Mason thanked the entire office for their help on this item.

XIl. Approval of Warrants

Warrant 2025-06



Warrant 2025-05

Breakdown by Account

Investment Consulttant Fees $15,166.67

Legal Expense $3,912.50
Rent Expense $7,000.50
Admin Expenses $752.76
Refunds $17,465.87

Motion to approve the warrants by Member Brown second by Member Fitzpatrick. All
present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

XIll. Adjourn

Motion o adjourn by Member Fitzpatrick second by Member Brown at 11:14 a.m.. All
present members voted in favor.

YES-Brown YES-Fitzpatrick YES-Mason YES-O'Connor

Brad Croall, Executive Director
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