
 
MINUTES 

 

Monroe County Employees Retirement System Board of Trustees 

Monday, July 27, 2020 

 

1.  Call to Order 

 

A regular meeting of the Monroe County Employees Retirement System Board of Trustees was called to order at 

1:00 PM on July 27, 2020 via Zoom meeting. 

 

2.  Roll Call  

 

Roll call as follows:  

 

PRESENT:   

 Michael Grodi   Jeff Koras, left at 1:30 P.M.  Bob Neely 

 George Jondro   James Morgan    Annamarie Osment 

   

ABSENT: 

 Henry Lievens – excused 

 Jeff Pauli – excused 

 Jason Turner - absent 

 

ALSO PRESENT:  

 Joey Becker, Retirement Specialist 

 Michael Bosanac, Retirement Secretary  

 Thomas Michaud, Legal Counsel 

 Brian Green, Investment Consultant 

 Spencer Tawa, Plante Moran 

 Joe Kowalski, Plante Moran 

 Dean Hewines, Plante Moran 

 Zack Cziryak, Financial Investment News 

       

A quorum being present, the Board proceeded to transact business.  

 

3.  Pledge of Allegiance  

 

Chairman Michael Grodi led the Pledge of Allegiance.  

 

4.  Approval of Agenda  

 

Motion by Vice Chairman Jondro to approve the agenda as submitted.  Supported by Trustee Osment.  All in favor. 

Motion carried. 

 

5.  Approval of Minutes  

 

Motion by Trustee Osment to approve the minutes of the April 27, 2020 regular and waive the reading of the 

minutes.  Supported by Trustee Morgan.  All in favor.  Motion carried. 
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6. Citizens Time 

 

No citizen wished to address the board. 

 

7.  Consent Agenda  

 

Motion by Vice Chairman Jondro to approve the consent agenda as listed below.  Supported by Trustee Osment. 

 

1. Retirements   

a. Kelly Stiles, General County   May 12 

b. Phillip LaPointe, County Agency  June 1 

c. Concetta Colpaert, General County  June 18 

d. Thomas Strzesinski, Road Commission  July 17 

 

2. Financial Reports 

a. Comerica Bank consolidated account statement for March 2020. 

b. Comerica Bank line item account statement for March 2020. 

c. Comerica Bank consolidated account statement for April 2020. 

d. Comerica Bank line item account statement for April 2020. 

e. Comerica Bank account statements for April 2020. 

f. Comerica Bank consolidated account statement for May 2020. 

g. Comerica Bank line item account statement for May 2020. 

h. Comerica Bank account statements for May 2020. 

i. Comerica Bank account statements for June 2020. 

 

3. Communication 

a. Robbins Geller Rudman & Dowd litigation report for Q1 2020. 

b. Robbins Geller Rudman & Dowd settlement report for April 24, 2020. 

c. Robbins Geller Rudman & Dowd portfolio monitoring report for April 24, 2020. 

d. Robbins Geller Rudman & Dowd international portfolio monitoring for April 24, 2020. 

e. Robbins Geller Rudman & Dowd settlement report for May 29, 2020. 

f. Robbins Geller Rudman & Dowd portfolio monitoring report for May 29, 2020. 

g. Robbins Gellar Rudman & Dowd international portfolio monitoring report for May 29, 2020. 

h. Robbins Geller Rudman & Dowd settlement report for June 26, 2020. 

i. Robbins Geller Rudman & Dowd portfolio monitoring report for June 26, 2020. 

j. Robbins Gellar Rudman & Dowd international portfolio monitoring report for June 26, 2020. 

k. Robbins Gellar Rudman & Dowd Q2 2020 repose report. 

 

All in favor.  Motion carried.  

 

8.  Approval of Bills  
 

Motion by Vice Chairman Jondro to approve payment for the following invoices, subject to house audit. Supported 

by Trustee Koras.   

 

1. Invoice #35549 in the amount of $26,250.00 from AndCo for consulting services and performance 

evaluation rendered for the period of April 1 – June 30, 2020. 

 

2. Invoice in the amount of $40.00 from Comerica Commercial Card Service for monthly QuickBooks 

online fee. 
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3. Invoice in the amount of $164.96 from Comerica Commercial Card Service for monthly QuickBooks 

online fee and office supplies. 

 

4. Invoice in the amount of $4,974.99 from Comerica Commercial Card Service for monthly QuickBooks 

online fee and MAPERS Fall conference reservations (Becker, Jondro, Morgan, and Turner). 

 

5. Invoice #458532 in the amount of $1,698.85 from Comerica Bank for custodial services rendered for 

the period of January 1 through March 31, 2020. 

 

6. Invoice #460181 in the amount of $1,759.45 from Comerica Bank for custodial services rendered for 

the period of April 1 through June 30, 2020. 

 

7. Invoice #5971 dated May 18, 2020 in the amount of $19,866.51 from Monroe County Library System 

for retirement services through March 31, 2020. 

 

8. Invoice #5978 dated July 7, 2020 in the amount of $10,713.92 from Monroe County Library System 

for digitization services. 

 

9. Invoice #0159387 dated April 30, 2020 in the amount of $4,000.00 from Nyhart for annual actuarial 

services. 

 

10. Invoice #0159386 dated April 30, 2020 in the amount of $833.00 from Nyhart for monthly installment 

for nyPAS. 

 

11. Invoice #0159384 dated April 30, 2020 in the amount of $1,000.00 from Nyhart for benefit 

certifications. 

 

12. Invoice #0160078 dated May 31, 2020 in the amount of $833.00 from Nyhart for monthly installment 

for nyPAS. 

 

13. Invoice #0160922 dated June 30, 2020 in the amount of $500.00 from Nyhart for benefit certifications. 

 

14. Invoice #0160925 dated June 30, 2020 in the amount of $4,000.00 from Nyhart for 12/31/2019 

valuation. 

 

15. Invoice #0160923 dated June 30, 2020 in the amount of $833.00 from Nyhart for monthly installment 

for nyPAS. 

 

 

16. Invoice #107113 dated April 6, 2020 in the amount of $16,250.00 from Plante Moran for audit 

engagement and additional census attestation report.  

 

17. Invoice dated May 8, 2020 in the amount of $2,808.00 from Vanoverbeke, Michaud, & Timmony, P.C. 

for legal services rendered for December 1, 2019 through April 30, 2020. 

 

Roll call for approval of the bills as follows:  

 

AYES:  Michael Grodi   Jeff Koras    Annamarie Osment 

George Jondro   James Morgan    Bob Neely  

   

NAYS:  None 

ABSENT:   Henry Lievens and Jeff Pauli, excused   

Jason Turner, absent 
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All in favor.  Motion carried.  

 

8A. Refunds 

 

Motion by Trustee Morgan to approve the following refunds and retirement payments. Supported by Trustee 

Osment.  

 

1. Brittany Boggs, General County     

2. Michele Burke, Road Commission 

3. Robin Collingsworth, General County 

4. Scott Conner, Road Commission 

5. Concetta Colpaert, General County 

6. Joseph Galloro, Sheriff’s Office 

7. James Goins, Road Commission 

8. Marc Gramlich, Central Dispatch 

9. William Joly, Sheriff’s Office 

10. Phillip LaPointe, County Agency 

11. Joshuah Milanovich, Sheriff’s Office 

12. Jeffrey Perkins, County Agency 

13. Shawn Satterfield, Road Commission 

14. Brenda Shopshire, General County 

15. Kelly Stiles, Sheriff’s Office 

16. Nikki Tsouris, Cental Dispatch 

 

8B.    Retirement Payments 

1. Robin Collingsworth, General County 

2. Concetta Colpaert, General County 

3. James Goins, Road Commission 

4. William Joly, Sheriff’s Office 

5. Phillip LaPointe, County Agency 

6. Jeffrey Perkins, County Agency 

7. Shawn Satterfield, Road Commission 

8. Brenda Shopshire, General County 

9. Kelly Stiles, Sheriff’s Office 

 

All in favor. Motion carried. 

 

9.  Communications 

 

Motion by Vice Chairman Jondro to receive and file the following communications.  Supported by Trustee Morgan.   

 

Application for Service Retirement 

1. Matias Billegas, Sheriff’s Office 

2. Concetta Colpaert, General County 

3. Bethann Didario, Mental Health 

4. Phillip LaPointe, County Agency 

5. Thomas Strzesinski, Road Commission 

 

Application for Deferred Retirement 

6. Carol Austerberry, General County 

7. James Goins, Road Commission 
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Application for Deferred Status 

8. Denise Trouten, General County 

 

Disclosure Forms 

9. Alidade Capital 

10. AndCo Consulting 

11. Boyd Watterson Asset Management 

12. Brandywine Global Investment Management 

13. Cambiar Investors 

14. Clarkston Capital Partners 

15. Clearbridge Investments 

16. Corbin Capital Partners 

17. Steven Dovitz, M.D. 

18. Intercontinental Real Estate 

19. Nyhart 

20. Plante Moran 

21. Raven Capital Management 

22. Renaissance Investment Management 

23. Seizert Capital Partners 

24. Vanoverbeke, Michaud, & Timmony, P.C. 

 

25. Communication dated April 27, 2020 from Boyd Watterson regarding 1st quarter 2020 

distribution. 

26. Communication dated June 26, 2020 from Monroe County Finance Department regarding the 

submission of the report of pension-public act 202 of 2017. 

27. Communication dated May 21, 2020 from Raven regarding distribution to investors. 

28. Communication dated June 17, 2020 from Raven regarding distribution to investors. 

29. Communication dated June 17, 2020 from Raven regarding reconciliation of total capital called 

and distributed relating to H&E Equipment Services. 

30. Communication dated June 30, 2020 from TerraCap Partners regarding distribution. 

 

All in favor.  Motion carried.  

 

Vice Chairman Jondro questioned if everyone had an opportunity to review the PA202 report.  He also questioned if 

the state was looking at resolutions regarding possible funding issues due to the pandemic. 

 

Mr. Michaud stated there has not been much activity regarding funding issues at this time.  He will advise if there 

are any updates. 

 

10.  Resolutions 

 

Motion by Vice Chairman Jondro to accept and place on file the following retirement resolutions. Supported by 

Trustee Koras.  

                           Application for Service Retirement 

1.       Matias Billegas, Sheriff’s Office  

2.       Concetta Colpaert, General County   

3.       Bethann Didario, Mental Health 

4.       Phillip LaPointe, County Agency 

5.       Thomas Strzesinski, Road Commission 

 

Application for Deferred Retirement 

6.       Carol Austerberry, General County 

7.       James Goins, Road Commission 
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                           Service Retirement 

8.       Robin Collingsworth, General County 

9.       Concetta Colpaert, General County 

10.       William Joly, Sheriff’s Office 

11.        Phillip LaPointe, County Agency 

12.        Jeffrey Perkins, County Agency 

13.        Shawn Satterfield, Road Commission 

14.        Brenda Shopshire, General County 

15.        Kelly Stiles, Sheriff’s Office 

 

      Deferred Service Retirement 

16.       James Goins, Road Commission 

 

All in favor.  Motion carried. 

 

11. Presentations 

 

1. Spencer Tawa, Joe Kowalski, and Dean Hewines, Plante Moran, Financial Audit/Statement 

 

Mr. Tawa presented the Monroe County Employees Retirement System Financial Report with Supplemental 

Information for year ended December 31, 2019. 

 

Mr. Tawa discussed the independent auditor’s report, management’s discussion and analysis, statement of fiduciary 

net position, statement of changes in fiduciary net position, notes to financial statements, schedule of changes in the 

system’s net pension liability and related ratios, schedule of contributions, and schedule of investment returns. 

 

Motion by Trustee Neely to accept and place on file the Monroe County Employees Retirement System Financial 

Report with Supplemental Information for year ended December 31, 2019. Supported by Vice Chairman Jondro.  

All in favor. Motion carried.  

  

12.  Consultant’s Report 

 

1. 2020 2nd Quarter Performance Report 

 

Overall Summary: 

The first half of 2020 has brought about seemingly insurmountable challenges and unpredictability on a global basis. 

Economic activity resumed in many countries despite the continued spread of the coronavirus. After stocks 

nosedived in the first quarter, the S&P 500 Index had its best quarter in over 20 years, returning 20.54% in the 

second quarter and erasing the bulk of the losses suffered in the first quarter.  Year-to-date the S&P 500 is now only 

down 3.08%. Small cap stocks were the best performers, rising 25.42% for the quarter. However, smaller companies 

were hit harder in Q1 and are still down 12.98% YTD. International developed markets also rebounded strongly in 

the quarter, returning 14.88% for the quarter but are still down -11.34% in 2020. Value stocks have significantly 

underperformed growth stocks; in the first half of this year the Russell 1000 Value Index is down 16.26% and the 

Russell 1000 Growth Index is up 9.81%. Value indices contain many more businesses negatively affected by  

COVID-19. Corporate bonds rallied after a difficult first quarter and interest rates fell slightly with the 10-year U.S. 

Treasury yield declined from 0.68% to 0.65%. The Bloomberg Barclays U.S. Aggregate Bond Index increased 

2.90% for the quarter and 6.14% for the first half of 2020. High yield bonds rallied 9.61% during the quarter, cutting 

the year-to-date loss to -4.78%.  The total portfolio rallied +13.45% for the quarter, lagging the policy index gain of  

+13.98%. Performance was driven by strong relative performance from Seizert Large Value, Seizert Small Value, 

ABS Emerging Markets, Boyd Watterson, Brandywine Global and the Titanium GSA Fund. Their strong 

performance was not enough to offset the underperformance from Clearbridge, Clarkston, and Seizert Mid Cap. 

Within domestic equity, passive investments led the way, as the S&P 500 gained +20.54% and the Vanguard 

Extended Market Index fund (small / mid cap stocks) rose +31.15%. Seizert Large Value and Small Value beat their  
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indexes for the quarter, while Clearbridge Large Growth and Seizert Mid Cap lagged. International markets were 

strong, though their +17% performance lagged the US markets. On the Emerging Markets side, ABS had another 

great quarter, beating their benchmark by almost 3%. Fixed Income was a positive contributor, though not to the 

degree the US and International equity markets were for the quarter. Real estate was mixed with the Titanium GSA 

fund positive while Intercontinental was flat. Alidade and TerraCap have not yet posted Q2 results. Finally, the 

hedge fund allocation with Corbin was a strong part of the portfolio, beating their index for all time periods. 

On a YTD basis returns are still in negative territory, down -4.12% and lagging the policy index return of -3.81%. 

That lag in performance is due to Clearbridge, Seizert Mid Cap, Boyd Watterson and Brandywine Global. 

 

Trustee Neely questioned when Clearbridge was acquired and the cost basis. 

 

Mr. Green stated Clearbridge was acquired in December of 2016 with $13 million invested and a 7.5% gain since 

inception. 

 

Motion by Vice Chairman Jondro to accept and place on file the 2020 2nd quarter performance report. Supported by 

Trustee Osment. 

 

2. Market Value  Update/Liquidity Schedule 

 

Mr. Green reviewed the liquidity schedule, recommended a rebalance of $2.5m from Clearbridge to Cash. 

 

Chairman Grodi questioned the remaining capital call amount for Raven. 

 

Mr. Green stated $2.6m or $2.7m but the capital call is not expected until the 4th quarter. 

 

Motion by Vice Chairman Jondro to accept the recommendation to rebalance $2.5m from Clearbridge to Cash.  

Supported by Trustee Neely.  All in favor.  Motion carried. 

 

3. Distressed Debt Overview 

 

Mr. Green discussed market environment, private debt market conditions, and the outlook for distressed debt.  He 

reviewed two candidates for the board’s consideration.  Each firm’s strategy focus and key strengths were discussed, 

as well as, minimum commitment, relative risk, and target net internal rate of return.  

 

Mr. Neely questioned the liquidity of distressed debt.   

 

Mr. Green stated the funds are illiquid.  The board would be investing in private markets for 5-7 years. 

 

Chairman Grodi asked the investment committee to review the strategy and firms further and present their 

recommendation to the board. 

 

13. Old Business 

 

1. Disability Re-examinations 

 

Chairman Grodi questioned if virtual appointments could be accepted for re-examinations. 

 

Mr. Michaud stated the Board can defer to the doctor for re-examinations. 

 

Motion by Trustee Morgan to receive and file communication from Steven Dovitz M.D.  Supported by Vice 

Chairman Jondro.  All in favor.  Motion carried. 

 

14. New Business 
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1. Verification of Retirant and Beneficiary Data 

 

Motion by Trustee Neely to send out the request according to policy.  Supported by Trustee Osment.  All in favor.  

Motion carried. 

 

2. Special Meeting – Actuarial Valuation Report 

 

Chairman Grodi stated a special meeting would be held August 17, 2020 at 1:00P.M. for the presentation of the 

actuarial valuation report. 

 

15. Attorney’s Report 

 

1.    CARES Act Update 

 2.    Remote Public Meetings 

 3.    Coronavirus Aid, Relief, and Economic Security Act 

 

Mr. Michaud stated to try to keep business as usual and he will continue to keep the board up to date on state and 

federal level.  If any questions, please contact him. 

 

Motion by Trustee Osment to receive and file communication.  Supported by Vice Chairman Jondro.  All in favor.  

Motion carried.  

 

16. Trustee Comments 

 

Vice Chairman Jondro stated the zoom meetings are nice and running smoothly. 

 

Trustee Neely stated he misses the face-to-face meetings but zoom meetings work well. 

 

Trustee Osment thanked Mr. Green for his work and stated the board needs more of these type of recommendations. 

 

Trustee Morgan stated the quarterly meetings have been an adjustment but they are moving very smoothly.  He also 

thanked Brian for his work. 

 

Chairman Grodi stated there is a MAPERS meeting next week regarding the Fall conference, which is still 

scheduled at this time.  He will keep everyone informed.  He also thanked the retirement specialist for all work she 

has done during this time. 

 

17.  Administrative Calendar  

 

Chairman Grodi stated the next meeting is July 27, 2020 at 1:00 P.M. 

 

18.  Adjourn  

 

Motion by Vice Chairman Jondro to adjourn. Supported by Trustee Osment.  All in favor.  Motion carried.  

 

Meeting adjourned at 1:53 P.M.  

 

Respectfully Submitted,  

 

 

 

Michael Grodi, Chairman  

Monroe County Employees Retirement System    


