Quincy Retirement Board Meeting — June 26, 2025
1212 Hancock Street, Suite 210A
Quincy, MA 02169
In attendance: Chair Susan O’Connor, Member Rick Fitpatrick, Member Paul
Brown, Member Paul Moody, Member Enrico Coscia and Director Brad Croall

R Call to Order

Chair O’Connor called the meeting to order at 9:00 a.m. In attendance were Member
Fitzpatrick, Member Brown, Member Moody & Member Coscia.

I Approval of Meeting Minutes from May 15,2025
Motion to approve the May 15, 2025 meeting minutes by Member Fitzpatrick second by
Chair O’Connor.

YES-Fitzpatrick YES-O’Connor

lll. Executive Session Meeting Minutes from May 15, 2025
Motion to approve the Executive Session minutes by Member Fitzpatrick second
by Chair O’Connor.
YES-Fitzpatrick YES-O’Connor

IV. Approval and release of the 2024 Executive Session Meeting Minutes

January 18 — The board reviewed the meeting minutes from January 18™. Motion to approve
by Member Brown second by Member Fitzpatrick

YES-Brown YES-Fitzpatrick YES-Moody YES-O’Connor

February 15™" - The board reviewed the meeting minutes from February 15. Motion to
approve by Member Brown second by Member Fitzpatrick

YES-Brown YES-Fitzpatrick YES-Moody YES-O’Connor



March 21 - The board reviewed the meeting minutes from March 21. Motion to approve by
Member Brown second by Member Fitzpatrick

YES-Brown YES-Fitzpatrick YES-Moody YES-O’Connor

May 16-. The board reviewed the May 16" meeting minutes. Motion to approve by Member
Brown second by Member Fitzpatrick

YES-Brown YES-Fitzpatrick YES-Moody YES-O’Connor

Nov - The board reviewed the November 215 minutes.Motin to approve by Member
Fitzpatrick second by Member Moody.

YES-Moody YES-Fitzpatrick YES-Brown YES-O’Connor

V. Superannuations

Motion to approve the June superannuation’s by Member Brown second by Member
Fitzpatrick.

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

VI. Calculations

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

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

VIl. Creditable Service



The board reviewed the creditable service requests. Motion to approve by Member Brown
second by Member Coscia.

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

VIll. New Members

The board reviewed the new members. Motion to approve by Member Brown second by
Member Moody.

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

IX. Executive Session pursuant to MGL Ch.30(a), s.21(a)(1)

Motion to go into Executive Session at 9:40 a.m. by Member Brown second by Member
Moody.

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

Motion to come out of executive session at 10:10 a.m.by Member Fitzpatrick
second by Member Brown.
YES-Moody YES-Brown YES-Fitzpatrick YES-Coscia YES-O’Connor

X. Meketa Investment Update

The board welcomed Alli Stone. In attendance was Allison Adams from Meketa. Allison was
there to focus on the China portion of the portfolio. Allison mentioned that there is a lot of
pressure in China to delist from US markets. Member Coscia asked about the overall
exposure to China in the portfolio. Alli Stone shared approximately 1.5%, however she
would be happy to get an actual. Member Coscia asked about feedback on reducing or
eliminating exposure in the portfolio. Allison Adams said that there are alternatives that
could help diminish but it does get fairly tricky to fully eliminate China exposure. Member
Coscia asked about at a country level, what does China contribute to the overall
performance of the portfolio. Member Fitzpatrick asked about the current managers we
have are they overweight to China. Alli Stone believed that neither had a huge allocation.



There will be a Section 176 emerging markets RFP. The portfolio is at market weight at this
point in time. Member Fitzpatrick said that he would like to see across the Meketa client

base how many clients are ex-China.

Alli went over the performance report. YTD international markets are driving the
performance across the portfolio. Most of the lackluster performance is due to
the weakening dollar. P.10 shows the adjusted PE ratios and how multiples are
much higher than the average.

P.27 shows the performance update. YTD the portfolio is up 0.7%. In April it was

up .4%.

Member Coscia asked about a “watch list” at the board level. Alli shared that they
would be open to instituting a “watch list” but it does get a little tricky. Chair
O’Connor shared that they have terminated managers based Meketa’s
recommendations. Member Coscia asked if there was some sort of tear sheet that
could be created.

P.43 shows how the private equity exposure has been built out for the portfolio.
This portfolio has generated 19% net IRR over time, each year.

Chair O’Connor asked about searches. Alli shared that they’re waiting on the
finishing touches for private equity. Member Coscia asked if Meketa was aware in
terms of what they were recommending vs. what they owned in PRIM. Alli said
that in some cases, yes. Meketa manages the monies more to investment policies
voted on by the board. It doesn’t always jive with what PRIM is showing.

Xl.  Group Change Request

Director Croall gave an overview of Member Salvatore’s group number. Chair O’Connor
asked about do we need to send this to the state. Director Croall shared that he believed
that the board has approved a group change in the past. Member Brown asked about an
updated job description. Chair O’Connor asked about getting a legal opinion. The Motion to
send to legal counsel by Member Fitzpatrick second by Member Brown. All members voted

in favor.

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



Xll.  Office Update

Chair O’Connor acknowledged Member Mason’s resignation and welcomed Member
Enrico Coscia to the board. The board took under advisement the Aristotle legal opinion
letter and how the review stated that the investment was clear to move forward. Director
Croall gave an update on the Veteran’s buyback program.

Xll. FY 26’ Appropriation

Chair O’Connor shared with the group that there was nothing budgeted in FY26’ budget.
Member Fitzpatrick had shared that the administration was in contact with the board.
Member Fitzpatrick shared that the administration was looking at debt service and how to
manage the appropriation through this time. Member Fitzpatrick made light of the fact that
the board must take some sort of action. Member Fitzpatrick said he believes that the city
does have a third-party actuary looking at the valuation. Member Fitzpatrick asked that
Director Croall reach out to Stone Consulting and revisit some of the numbers and
schedule they’re putting forward. Member Coscia said that some of the comparative
communities that Stone was using was not accurate.

XIV. Cash Books

Motion to approve the cash books by Member Brown second by Member Fitzpatrick.

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

XV. Warrants

Motion to approve the warrants by Member Brown second by Member Moody.



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

XVI. Meeting Dates

Remainder of 2025 Meeting Dates
July 24

August 27

September 12 - Due Diligence
September 24

October 23

November 14 - Due Diligence
November 20

December 18

Motion to approve the meeting dates by Member Moody second by Member Coscia.

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

XVII. Adjourn
Motion to adjourn at 11:40 by Member Brown second by Member Fitzpatrick.

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

Gt Ll

Brad Croall, Executive Director




;fimn OGNSR

éhair, Susan O’Connor

Qomudimanh_

Member Rick Fitzpatrick

Member Paul Moody

)
Vol @‘Jﬂﬁu

Memﬁer Paul Brown

Member Enrico Coscia




