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[bookmark: _Hlk113541675]HAVERHILL RETIREMENT BOARD
Tuesday, November 14, 2023 9:00AM
 Haverhill City Hall, City Council Chambers, Room 202 and online.
David Van Dam is inviting you to a scheduled Zoom meeting.
Topic: Haverhill Retirement Board Meeting
Time: Nov 14, 2023 09:00 AM Eastern Time (US and Canada)
Join Zoom Meeting
https://us02web.zoom.us/j/81638913822?pwd=eWR5VGZQU0lnS1cxNXZMamFSd29mUT09
Meeting ID: 816 3891 3822
Passcode: 956955
One tap mobile
+13017158592,,81638913822#,,,,*956955# US (Washington DC)
+13052241968,,81638913822#,,,,*956955# US
Dial by your location
• +1 301 715 8592 US (Washington DC)
• +1 305 224 1968 US
• +1 309 205 3325 US
• +1 312 626 6799 US (Chicago)
• +1 646 931 3860 US
• +1 929 436 2866 US (New York)
• +1 669 444 9171 US
• +1 669 900 6833 US (San Jose)
• +1 689 278 1000 US
• +1 719 359 4580 US
• +1 253 205 0468 US
• +1 253 215 8782 US (Tacoma)
• +1 346 248 7799 US (Houston)
• +1 360 209 5623 US
• +1 386 347 5053 US
• +1 507 473 4847 US
• +1 564 217 2000 US
Meeting ID: 816 3891 3822
Passcode: 956955
Find your local number: https://us02web.zoom.us/u/keyPwZt2kE

The meeting was called to order at: 9:01AM

A motion was made by Haugh to open the board meeting at 9:01 AM, seconded by Cleary.

[bookmark: _Hlk150880143]Vote- 5 yes.

In attendance: Board Members: William Klueber, James Cleary, Angel Perkins, Richard MacDonald, Anthony Haugh, Gus Aristizabal (Wainwright Investment Counsel), Laura Angus (Benefits Counselor/Records Access Officer) and David Van Dam, Administrator.
“Executive Session – the Board will convene in executive session pursuant to M.G.L. c. 30A, ss. 21(a)(1) to discuss medical issues pertaining to member disability applications, evidentiary hearings and request for medical panels.”

A motion was made by MacDonald to convene in executive session at 9:02AM for the purpose to discuss medical issues pertaining to member disability applications, evidentiary hearings and request for medical panels, seconded by Haugh.

[bookmark: _Hlk150427465][bookmark: _Hlk150877627]Roll call vote- 5 yes, Cleary, Haugh and Klueber, Perkins and MacDonald.

9AM- Board Attorney- Michael Sacco- 9AM

James Hayes- Review of clarification certificates and accidental disability application- 9:15AM

Dennis Moriarty, 91A Overearnings hearing-

A motion was made by Cleary to adjourn the executive session at 11:00AM, seconded by Haugh.

Roll call vote- 5 yes, Cleary, Haugh and Klueber, Perkins and MacDonald.

Manager Presentations:

Stafford

Stafford Capital Partners (presented by Kurt Faulhaber)

The following information was obtained from the Investment Manager’s presentation to the Board on November 14, 2023 and from a call with the Manager. The information provided herein, including, but not limited to historical performance and descriptive strategy information, was obtained from third‐party managers and/or custodians independent of and not affiliated with Wainwright Investment Counsel, LLC (“Wainwright”) or its affiliates and has not been independently audited or verified by Wainwright as a result. The information was gathered from sources deemed to be reliable; however, no assurance is made as to the accuracy of the data. Please refer to the Investment Manager’s full presentation for additional details and disclosures. Unless noted all the information is as September 30, 2023.

Stafford Capital Partners (“The Company” or “The Firm”).
Stafford Sustainable Capital Fund I (“SCF I” or “The Fund”).

· This is a 2007 vintage year venture fund.
· The Fund raised $ 191.5 M in equity capital.
· The Portfolio has approximately $ 10 m remaining.
· Since its inception, The Fund has net MOIC of 0.6x and Net IRR of ‐6.70%.
· There are 7 companies that represent about 73% of the remaining value.
· They explored a secondary sale but the discount was too deep to sell. They will continue to manage the remaining assets in the portfolio and expect to have the final liquidation in the next 12 – 24 months.

Stepstone

Stepstone (presented by Marc Rivitz)

The following information was obtained from the Investment Manager’s presentation to the Board on November 14, 2023 and from a call with the Manager. The information provided herein, including, but not limited to historical performance and descriptive strategy information, was obtained from third‐party managers and/or custodians independent of and not affiliated with Wainwright Investment Counsel, LLC
(“Wainwright”) or its affiliates and has not been independently audited or verified by Wainwright as a result. The information was gathered from sources deemed to be reliable; however, no assurance is made as to the accuracy of the data. Please refer to the Investment Manager’s full presentation for additional details and disclosures. Unless noted all the information is as June 30, 2023.

StepStone‐ Real Estate International Partnership Fund I (“The Fund”)
· This is a 2007 fund of funds of real estate partnerships.
· The Fund is in active liquidation.
· The Global Financial Crisis of 2008 and COVID has influenced the Fund’s performance and in particular their investments in Latin America and India.
· Net IRR 0.4% through June 30, 2023.
· StepStone is working with the existing managers to maximize the value of the assets in the Fund.
· They expect to liquidate the Fund in 2024.

Investment Consultant Review & Update Report
· Overview of Markets and Performance Report
· Manager presentation for December- GrandBanks
· PEVY 2024 Participation?
· 
The Meeting was held remotely through Zoom.

NEW BUSINESS:

1. The Board received an update from StepStone and Stafford.

2. [bookmark: _Hlk152676251]Wainwright Investment Counsel (WIC) provided a market update as of November 8, 2023. Wainwright Investment Counsel (WIC) discussed the September 2023 performance.


3. Wainwright Investment Counsel (WIC) provided a rebalancing report as of November 8, 2023. Wainwright Investment Counsel (WIC) also updated the year‐to‐date net distributions from partnerships through the same period.

4. Wainwright Investment Counsel (WIC) provided preliminary performance for Putnam Investments and Fisher Investments as of October 31, 2023.

5. Wainwright Investment Counsel (WIC) presented a summary of all the partnerships as of June 30, 2023.

6. The Board voted to Fund Brandywine Fixed Income ($5M) as of December 1, 2023 and take $5.3M from IR&M to fund this investments and two capital calls from DSF 2023 and Davis Investment Ventures Fund VB. (each capital call expected at $300,000).

7. The Board voted not to participate in the Pension Reserves Investment Trust (PRIT) Private Equity Vintage 2024 due to the current allocation being at the top of the range in the Investment Policy Statement (IPS).

NEXT BOARD MEETING:

· Confirmed inviting GrandBanks to the December meeting.

Next meeting is December 12, 2023.

A motion was made by MacDonald to fund Brandywine for $5 million and IR&M for $300,000.00, seconded by Perkins.

Vote- 5 yes.

Administrator’s Employment Contract-

A motion was made by Haugh to give the administrator a new 3 year contract with a salary percentage increase of 3% on January 1, 2024, 3% on January 1, 2025 and 3% on January 1, 2026, seconded by MacDonald.

[bookmark: _Hlk150879413]Vote- 5 yes.

2023 Affidavits update-

The administrator updated the board and told them that 100% of the affidavits have been received and verified.

Warrants 
Review and approve the warrants:
· October 2023 Warrant #10-2023: $2,537,560.16 (approved to transfer up to $2,000,000.00) and transferred $2,000,000.00.

A motion was made by MacDonald to approve the October 2023 Warrant #10-2023 for $2,537,560.16 as listed above, seconded by Perkins.

Vote- 5 yes.

· Estimated November 2023 Warrant: $2,700,000.00 Up to $2,000,000.00 for November 2023 month end Warrant.

A motion was made by MacDonald to approve the Estimated November 2023 Warrant for approximately $2,700,000.00, seconded by Haugh.

Vote- 5 yes.

New Member Enrollments- VOTE
Acknowledge new member enrollments: 
· [bookmark: _Hlk144215599]City of Haverhill- Haverhill Public Schools: Sarah Moore, Regina Shulman, Jayziahs Nunez, Alvida Bonilla, Cynthia Rivera, Marleti Rivera, Kelly Perez, Dilcia Natera, Barbara Larkin, Marlene Robarts, Jacqueline Semrau, Katarzyna Kopeinski, Rosa Micheli Cid and Addelghani Boukcchacha. City of Haverhill- Police Clerks: Kerri Collin. City of Haverhill- Recreation Department: Trevor Eaton. Whittier Vo-Tech: Angel Cartagena. City of Haverhill- Treasurers Office: Paula Biancuzzo.

A motion was made by MacDonald to approve the New Member Enrollments as listed above, seconded by Haugh.

[bookmark: _Hlk150941736]Vote- 5 yes.

Buybacks/Makeups-
· None at this time.

No action needed by the board at this time.

Refunds-
· Catherine Sheehy ($805.70; 0 yrs., 3 months, Haverhill Highway Department), Melissa Paris ($10,335.01; 2 yrs., 6 months, Haverhill Public Schools) and Kristen White-Kennedy ($1,660.73; 0 yrs., 9 months, Haverhill Public Schools) and Cheryl Dekeon ($28,870.11; 14 yrs., 9 months, Haverhill Public Schools).

A motion was made by Perkins to approve the Refunds as listed above, seconded by Cleary.

Vote- 5 yes.

Rollovers-
· Melissa Bourgoin (6,606.50; 1 yr. 7 months; Haverhill Public Schools).

A motion was made by Haugh to approve the Rollover as listed above, seconded by MacDonald.

Vote- 5 yes.

Transfers-
· City of Haverhill- Haverhill Public Schools: Christine McAuliffe ($51,751.47; 12 yrs., 7 months- Andover), Brittany Anzalone ($24,005.79; 7 yrs., 7 months- MTRS), Amber Newhall ($2,836.88; 1, yr., 0 months- MTRS), Kelli Fetty ($20,135.64; 4 yrs., 0 months- MTRS), Amanda Murray ($3,892.42; 1 yr., 11 months- MTRS), Kristina Mcintosh ($3,039.38; 1 yr., 3 months- MTRS), Beth Pagliuca ($3,428.13; 1 yr., 7 months- MTRS) and Lisa House ($24,014.97; 3 yrs., 10 months- MTRS). City of Haverhill- Haverhill Police Department: Kiefer Dalton ($3,353.42; 0 yrs., 8 months- Reading).

A motion was made by Perkins to approve the Transfers as listed above, seconded by Cleary.

Vote- 5 yes.

Retirements/Disabilities/Survivor Benefits- VOTE
Retirement Board Staff have verified that the necessary paperwork is in order and has determined applicants to be eligible for such benefits:

· Acknowledge Superannuation’s: Haverhill Public Schools: Bonnie Shedd-King (11/23/2023; 22 yrs., 1 month). City of Haverhill- Mayor’s Office: James J. Fiorentini (12/31/2023; 28 yrs., 5 months). City of Haverhill- Auditors Office: Patricia Martel (01/09/2024; 25 yrs., 4 months). City of Haverhill- Haverhill Fire Department: Jon P. Stronach (01/14/2024; 40 yrs., 0 months).

A motion was made by Haugh to approve the Retirements/Disabilities/Survivor Benefits as listed above, seconded by MacDonald.

Vote- 5 yes.

Survivor Section 101 Death Benefit- Ms. Roberta Colleto is requesting (letter in packet) the Survivor Section 101 Death Benefit, spouse of Antonio Celleto- Vote

A motion was made by Haugh to approve the Survivor Section 101 Death Benefit for Ms. Roberta Colleto, spouse of Antonio Colleto as listed above, seconded by Cleary.

Vote- 5 yes.

2024 Budget-
A motion was made by Cleary to approve the 2024 Budget as presented, seconded by MacDonald.
Vote- 5 yes.
Calendar of Retirement Check Pay Dates for 2024-

A motion was made by Haugh to approve the Calendar of Retirement Check Pay Dates for 2024 as presented, seconded by MacDonald.

Vote- 5 yes.

Calendar of Board Meeting Dates for 2024-

A motion was made by MacDonald to approve the Calendar of Board Meeting dates for 2024 as presented, seconded by Cleary.

 Vote- 5 yes.

PROSPER Update-
· No action needed by the board at this time.

No action needed by the board at this time.

Old Business-
· None at this time.

No old business discussed at this time.

Minutes
· Review and approve the October 10, 2023 Regular Meeting Minutes and October 10, 2023 Executive Session Meeting Minutes. VOTE

A motion was made by MacDonald to approve the October 10, 2023 Regular Meeting Minutes as presented, seconded by Haugh.

Vote- 5 yes.
A motion was made by MacDonald to approve the October 10, 2023 Executive Session Meeting Minutes as presented, seconded by Cleary.

Vote- 5 yes.

Correspondence to be reviewed
PERAC Memo #21			10/05/2023		Upcoming Public Hearings on
								PERAC Regulations
PERAC Memo #22			10/17/2023		Appropriation Data Due October 17, 
						2023
PERAC Memo #23			11/01/2023		Paid Family and Medical Leave
						(“PFML”) & Supplemental
						Payments
PERAC Memo #24			11/01/2023		Outsourced Chief Investment Officer
[bookmark: _Hlk149891566]						(OCIO) Policy
PERAC Memo #24a			11/02/2023		Outsourced Chief Investment Officer
						(OCIO) Policy
PERAC Memo #25			11/01/2023		Cybersecurity Training
Scott+Scott			11/07/2023		3Q23 Legal Litigation Update
Michael Sacco, P.C.			10/11/2023		Military Service Purchases
Eastern Bank				09/2023		Bank Reconciliation

The administrator made a correspondence available for the board to review.

New Business- 
Matters and issues the Board would like to discuss at future meetings.

PRIM notice of PEVY2024 Participation, the board decided to pass on participated in that fund based on the recommendation of Gus, financial consultant.

IR&M sent a proxy vote and letter to the board, Gus from Wainwright will review and get back to the board in December.

Adjourn- VOTE

A motion was made by MacDonald to adjourn the board meeting at 12:41PM, seconded by Haugh.

Vote- 5 yes.

Date of next scheduled Retirement Board meeting is Tuesday, December 12, 2023 at 9:00AM in person and online.



_____________________________			_________________________________
William J. Klueber, Chairman				Angel Perkins
[bookmark: _Hlk139981073]

_____________________________			_________________________________
James P. Cleary, III					Richard MacDonald


_____________________________
Anthony L. Haugh
