Minutes for Quincy Retirement Board Monthly Meeting

May 15, 2025 | 9:00 — 12:00 p.m.
1212 Hancock Street, Suite 210A
Quincy, MA 02169

Attendees (4)

Brad Croall, Member Richard D. Fitzpatrick, Member Eric Mason & Chair Susan
Chair O'Connor

L. Call to Order

Chair O'Connor called the meeting to order at 9:10 a.m. In attendance was Member
Fitzpatrick, Member Mason & Chair O'Connor

Il. Approval of Meeting Minutes from April 17,2025

Motion to approve the April 17, 2025 meeting minutes by Member Mason second by
Member Fitzpatrick. All present members voted in favor.
YES-Mason YES-Fitzpatrick, YES-O’Connor

lll. Approval of Executive Session Meeting Minutes from April 17,
2025

Chair O'Connor requested that the meeting minutes be amended to reflect the months each
month and roll call for the archived executive session meeting minutes to be released.
Director Croall said that he would take care of it. Motion to approve the Executive Session
meeting minutes from April 17,2025 by Member Mason second by Member Fitzpatrick. All
present members voted in favor.

YES-Mason YES-Fitzpatrick YES-O'Connor

IV. Superannuation

Motion to approve the superannuations by Member Mason second by Member
Fitzpatrick. All present members voted in favor.
YES-Mason YES-Fitzpatrick YES-O’Connor
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V. Creditable Service

Motion to approve the creditable service by Member Mason second by Member Fitzpatrick.
All present members voted in favor.
YES-Mason YES-Fitzpatrick YES-O'Connor

VI. Calculations

Motion to approve the calculations by Member Mason second by Member Fitzpatrick. All

present members voted in favor.
YES-Mason YES-Fitzpatrick YES-O’Connor

VIl. Approval of New Members

Motion to approve the new members by Member Mason second by Member Fitzpatrick. All

present members voted in favor.
YES-Mason YES-Fitzpatrick YES-O'Connor

VIll. 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 Mason at

9:40 a.m.
YES-Mason YES-Fitzpatrick YES-O’Connor

Motion to come out of executive session at 10:06 by Member Mason second by Member

Fitzpatrick.
YES-Mason YES-Fitzpatrick YES-O'Connor
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IX. FY 2026 COLA
Director Croall gave the board an update on the sequence of COLA and shared that he

would create a meeting ahead of the manager due diligence meeting in mid-June for the
board to consider this item.

X.  Jul - Dec Meeting Dates

Chair O’Connor tabled the scheduling of meetings due to Member Brown not being in
attendance. The board will take this up in June.

Xl. Meketa Investment Update

The board welcomed Frank Benham from Meketa Investments. Frank gave the overview of
performance for the portfolios. The QRS is up 2.5% for Q1Member Fitzpatrick asked about
how the market volatility has skewed Meketa's models. Frank said that the target
percentages remain the same for their clients, but the choppiness of ups/downs become

tricky to manage.

The board transitioned into the bank loan search. Frank introduced his fixed income team on
the West Coast. The search was due to a PERAC mandate. The first presenter was
BeachPoint is the existing manager on the roster for bank loans.

The first presenter was Ares. Ted Weld is the relationship manager for the strategy.Slide 8
shows the leverage and liquidity strategies across the firm. $47B in liquid AUM. $38B in
AUM is in bank loans. 50 investment professionals across the liquid credit space. Bank loans
are about managing your downside risk. 70-80% of return is credit selection. Member
Fitzpatrick asked if they had any Mass clients and they work with PRIM. Member Mason
asked about credit concentration and where deal fiow is coming from. Ted shared that they

come from all over.

The next presenter was Aristotle. John Manly and Matt Cecil joined the discussion. Aristotle
Pacific Capital is a team Meketa has been recommended for quite a while now. Independent
client owned firm, downside protection, competitive fee structure 40bps. Basic block and
tackling when they're putting together portfolios. What you see is what you get. Not leverage.
Larger company focusses. They build portfolios by consensus trades across the
management team. Members Mason asked if they found issues with consensus trade. Matt
said that it was not an issue. The board thanked the presenters for coming.
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The final presenter was Beachpoint. Joel Karsh joined the meeting from Beachpoint. The
team is deep and experienced. The team has invested across multiple cycles. Private
company with no private equity investors, It is a flexible mandate that allows them the
opportunity to purchase high yield. P.14 YTM was 8.8%.

Chair O'Connor asked how Aristotle would work in the portfolio. The Meketa fixed income
complemented all 3 presenters. All three are high conviction managers. Greg Price asekd
about account minimums, seeing Ares was right at $10M and QRS was right at $10M.
Member Mason asked about the fee from Beachpoint and their high fee structure. The
Meketa fixed income team said that Beachpoint has a hedge fund background hence the

higher fees.

Member Fitzpatrick highlighted that Beachpoint hit it's benchmark as far as returns.
However, he did say that it's good to pen up to different options. Chair O'Connor shared that
she liked the fact that Aristotle was not a part of the PRIM portfolio which Beachpoint & Ares
already were. Member Mason said he liked the fee structure from Artistotle versus
Beachpoint. Motion to approve the $10M allocation to Aristotie by Member Fitzpatriick
second by Member Mason.

YES-Fitzpatrick YES-Mason YES-O'Connor

The next item was Ex-China. Allison Adams from Meketa joined the call. Of Meketa's 250
clients only a few have decided to get out of China. Allison gave an overview of China and
what is happening now. Global International relations are changing rapidly. Allison said that
divesting from China will skew your track Member ng error just due to systemic risk. Allison
shared that many clients have just reduced their exposure via emerging markets in general.

Member Mason praised Allison for her presentation. He was interested in how do you best
decouple from China, knowing that the Chinese are not out to make money for US investors.
Member Mason was interested in seeing what the opportunity cost to the system of divesting
from China. Frank said that it is doable. Member Fitzpatrick said where do the dollars get
reallocated to. Frank said you'd just shift out of China and keep the rest of the emerging

markets.

The board thanked Allison for attending. Chair O'Connor asked if we could have a
presentation for Paul Brown & Paul Moody at the June 26th meeting.
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Greg shared that the board has two upcoming searches coming up. Private Equity &
Emerging Market Equity. Motion to issue both searches by Member Mason second by
Member Fitzpatrick.

YES-Mason YES-Fitzpatrick YES-O'Connor

Xll. Office Update

Director Croall gave an update on the Veteran’s Buyback program and how he has
communicated multiple times with the leaders of the public safety units to get a feel for how
many folks may still be out there who may have interest in pursuing this opportunity to
purchase their Veteran's time. Director Croall shared that he has organized a zoom call with
Capt. Flaherty from QPD and PERAC just to have a forum to ask questions and reaffirm that
all the timelines we've been working towards are still accurate. Director Croall stated that he
has established a plan on how to address the anticipated volume coming into the office over
the next few months, with Brigid out on maternity leave.

Xlll. Approval of Cash Books

Motion to approve the cash books by Member Mason second by Member Fitzpatrick. All

present members voted in favor.
YES-Mason YES-Fitzpatrick YES-O'Connor

XIV. Warrants

Motion to approve the warrants by Member Fitzpatrick second by Member Mason. All

present members voted in favor.
YES-Mason YES-Fitzpatrick YES-O'Connor

XV. Adjourn

Motion to adjourn by Member Mason second by Member Fitzpatrick at 11:15 a.m. All present

members voted in favor.
YES-Fitzpatrick YES-Mason YES-O'Connor
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