
 
 

MINUTES 
 

Monroe County Employees Retirement System Board of Trustees 

Monday, February 1, 2021 

    

1.  Call to Order 

 

A special meeting of the Monroe County Employees Retirement System Board of Trustees was called to order at 1:00 P.M. on 

February 1, 2021 via Zoom meeting. 

 

2. Roll Call 

 

Roll call as follows: 

 

PRESENT:          

Jennifer Ewen   Jeff Koras   Randy Richardville 

Michael Grodi   Bob Neely   Matthew Snell  

George Jondro   Jeff Pauli   

 

All trustees called into the meeting from Monroe, MI. 

  

ABSENT: 

Sharon Lemasters, technical difficulties; was unable to login 

 

ALSO PRESENT:  

 Joey Becker, Retirement Specialist 

 Michael Bosanac, Retirement Secretary 

 Brian Green, Investment Consultant  

 Thomas Michaud, Legal Counsel 

 

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

 

3. Pledge of Allegiance 

 

Chairman Grodi led the Pledge of Allegiance.  

 

4. Election of Chairman 

 

Joey Becker opened the meeting up to nominations for the Chairman. Trustee Jondro nominated Trustee Grodi as Chairman 

of the Monroe County Employees Retirement System Board of Trustees.   

 

No other nominations were offered. 

 

Motion by Trustee Jondro to close the nominations and cast a unanimous ballot for Trustee Grodi as Chairman. Supported by 

Trustee Neely.  All in favor. Motion carried. 

 

5. Election of Vice Chairman 

 

Chairman Grodi requested nominations for the Vice Chairman. Trustee Pauli nominated Trustee Jondro as Vice Chairman of 

the Monroe County Employees Retirement System Board of Trustees.   

 

No other nominations were offered. 
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Motion by Trustee Pauli to close the nominations and cast a unanimous ballot for Trustee Jondro as Vice Chairman.  

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

 

6. Approval of Agenda 

 

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

  

 

7. Approval of Minutes 

 

Motion by Trustee Pauli to approve the minutes of the October 26, 2020 regular meeting and November 23, 2020 special 

meeting and waive the reading of the minutes.  Supported by Trustee Koras.  All in favor.  Motion carried.  

 

8. Citizens Time 

 

No citizens were in attendance.  

 

9. Consent Agenda 

 

Motion by Trustee Pauli to approve the consent agenda as listed below.  Supported by Trustee Neely. 

 

1.  Deceased Retirees – 2020 

Richard Barkenquast, Central Dispatch   August 14 

Faith Bashore, Mental Health    February 24 

Sheila Casey, Sheriff’s Office    March 6 

Herbert Chamberlain, Road Commission   December 4 

Clayton Charron, General County    June 3 

Gerald Clock, Road Commission    August 5 

George Foreman, Sheriff’s Office    February 9 

William Frey, General County    July 14 

Franklin Goins, Road Commission    November 1 

Benjamin Gotha, Road Commission   August 23 

Kay Hammac, General County    January 28 

Sandra Healey, Mental Health    August 17 

Anthony Keane, General County    August 27 

Juanita Knapp, Library     September 10 

Eleyne Levitt, Mental Health    August 9 

Arthur Libstorff, Road Commission   April 22 

Katherine Libstorff, Road Commission   November 6 

Iona Lynch, General County    January 1 

Betty Miller, Sheriff’s Office    June 6 

Mary Morrin, General County    April 6 

Yvonne Mullin, General County    October 1 

Rudolph Shorter, Mental Health    August 5 

Kenneth Sieg, Sheriff’s Office    February 19 

Petrina Terrell-Blunt, General County   December 19 

Melvin Turner, Road Commission    October 6 

Robert Vanisacker, Road Commission   November 4 

Alicia Villanueva, Mental Health    November 7 

Stanley Walentowski, Road Commission   May 21 

Marie Zion, Central Dispatch    June 10     

  

2. Retirements 

a. Larry Willets, General County    November 1 

b. Mary Linzie, Sheriff’s Office    December 16 

c. Troy Goodnough, Sheriff’s Office   January 1 

d. Sharon Lemasters, General County   January 1 
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e. Jerry Oley, General County    January 1 

f. Kay Sisung, General County    January 1 

 

3. Financial Reports 

a. Comerica Bank consolidated statement for September 2020. 

b. Comerica Bank consolidated statement for October 2020. 

c. Comerica Bank consolidated statement for November 2020. 

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

e. Comerica Bank line item account statement for October 2020. 

f. Comerica Bank line item account statement for November 2020. 

g. Comerica Bank account statements for October 2020. 

h. Comerica Bank account statements for November 2020. 

i. Comerica Bank account statements for December 2020. 

j. Comerica Bank cash account statement for October 2020. 

k. Comerica Bank cash account statement for November 2020. 

l. Comerica Bank cash account statement for December 2020. 

 

4. Communication 

a. Robbins Geller Rudman & Dowd settlement report for October 30, 2020. 

b. Robbins Geller Rudman & Dowd portfolio monitoring report for October 30, 2020. 

c. Robbins Gellar Rudman & Dowd international portfolio monitoring report for October 30, 2020. 

d. Robbins Geller Rudman & Dowd Q3 2020 litigation report. 

e. Robbins Geller Rudman & Dowd settlement report for December 31, 2020. 

f. Robbins Geller Rudman & Dowd portfolio monitoring report for December 31, 2020. 

g. Robbins Geller Rudman & Dowd international portfolio monitoring report for December 31, 2020. 

h. Robbins Geller Rudman & Dowd Q4 2020 repose report. 

 

10.  Approval of Bills  
 

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

Ewen. 

 

1.  Invoice #5993 in the amount of $19,866.51 from Monroe County Library System for retirement services through 

September 30, 2020. 

 

2. Invoice #463347 in the amount of $15,030.21 from Comerica Bank for custodial services rendered 07/01/2020 

through 09/30/2020. 

 

3. Invoice #0163250 in the amount of $1,250.00 from Nyhart for benefit calculations. 

 

4. Invoice #0163251 in the amount of $833.00 from Nyhart for monthly nyPAS installment for October. 

 

5. Invoice #0164101 in the amount of $833.00 from Nyhart for monthly nyPAS installment for November. 

 

6. Invoice #0164100 in the amount of $250.00 from Nyhart for benefit calculation. 

 

7. Invoice #37056 in the amount of $26,250.00 from AndCo for consulting services and performance evaluation 

billed quarterly for October through December 2020. 

 

8. Invoice in the amount of $40.00 from Comerica Commercial Card Services for monthly quickbooks online fee. 

 

9. Invoice #0164813 in the amount of $2,500.00 from Nyhart for GASB 68. 

 

10. Invoice #0164812 in the amount of $833.00 from Nyhart for monthly nyPAS installment for December. 

 

11. Invoice #0164811 in the amount of $1,250.00 from Nyhart for benefit and EDRO calculations. 
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12. Invoice in the amount of $2,898.50 from VanOverbeke, Michaud & Timmony, P.C. for services rendered 

October 1, 2020 through December 31, 2020. 

  
Roll call for approval of the bills as follows:  

 

AYES:  Jennifer Ewen   Jeff Koras  Randy Richardville 

Michael Grodi   Bob Neely  Matthew Snell 

George Jondro   Jeff Pauli    

  

NAYS:  None 

 

ABSENT:   Sharon Lemasters 

   

All in favor.  Motion carried.  

 

10A. Refunds 

 

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

 

1. Cammie Anderson, General County 

2. Nicole Bell, General County 

3. Andrea Binz, General County 

4. Nicole Flynn, General County 

5. Veronica Herkimer, General County  

6. Mary Linzie, Sheriff’s Office 

7. Douglas Rook, Sheriff’s Office 

8. Larry Willets, General County 

 

10B. Retirement Payments 

 

1. Veronica Herkimer, General County     

2. Sharon Lemasters, General County 

3. Mary Linzie, Sheriff’s Office 

4. Douglas Rook, Sheriff’s Office 

5. Kay Sisung, General County 

6. Brenda Smith, General County 

7. Larry Willets, General County 

 

All in favor.  Motion carried. 

 

11.  Communications 

 

Motion by Trustee Koras to receive and file the following communications.  Supported by Trustee Pauli.   

 

Application for Service Retirement 

1.        Troy Goodnough, Sheriff’s Office 

2.        David Grow, Sheriff’s Office 

3.        Jerry Oley, General County 

4.        Randy Pierce, Road Commission 

5.        Robert Randolph, Road Commission 

6.        Randall Rosenberger, Sheriff’s Office 

7.        Kay Sisung, General County 

8.        John Stewart, County Agency 

 

Application for Deferred Retirement 

9.        Douglas Rook, Sheriff’s Office 
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Application for Deferred Status 

10.        Michael McClain, Sheriff’s Office 

11.        Jason Turner, General County 

 

Medical Reports 

12.        Steve Moreau, Sheriff’s Office 

 

13. Communication dated November 9, 2020 from Alidade Capital regarding distribution. 

14. Communication dated December 15, 2020 from Monroe County Finance Department regarding a resolution to 

approve Amendment 2021-1 to the Monroe County Employees Retirement System ordinance effective January 

1, 2021. 

15. Communication dated November 16, 2020 from Raven regarding capital activity. 

16. Communication dated November 6, 2020 from Seizert Capital Partners regarding ownership. 

17. Communication dated November 13, 2020 from TerraCap Parteners regarding distribution. 

 

12.  Resolutions 

 

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

Application for Service Retirement 

1.        Troy Goodnough, Sheriff’s Office 

2.        David Grow, Sheriff’s Office 

3.        Jerry Oley, General County 

4.        Randy Pierce, Road Commission 

5.        Robert Randolph, Road Commission 

6.        Randall Rosenberger, Sheriff’s Office 

7.        Kay Sisung, General County 

8.        John Stewart, County Agency 

 

Application for Deferred Retirement 

9.        Douglas Rook, Sheriff’s Office 

 

       Service Retirement 

10.        Sharon Lemasters, General County 

11.        Mary Linzie, Sheriff’s Office 

12.        Kay Sisung, General County  

13.        Brenda Smith, General County 

14.        Larry Willets, General County 

 

Deferred Retirement 

15.        Veronica Herkimer, General County 

16.        Douglas Rook, Sheriff’s Office 

 

       Disability Retirant Re-examination 

17.        Steve Moreau, Sheriff’s Office 

 

All in favor.  Motion carried. 

 

13.  Consultant’s Report  

 

1. 12/31/2020 Performance Report 

 

Overall Summary: 

Global equity markets pulled back in October, generated some amazing results in November, and performed nicely in 

December, closing out 2020 at new record highs. The performance of the capital markets during the fourth quarter was 

astonishing, capping a year many are happy to put in the past. The markets were driven by positive economic data, additional  
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stimulus package negotiations, and positive news on multiple COVID vaccines. The S&P 500rose 11.7% for the quarter and 

16.3% for the year. Small cap stocks (Russell 2000 Index) gained an astonishing 31.4% for the quarter, ending the year up 

19.96%. International markets participated as well, with the MSCI EAFE gaining 16.1% for the quarter and 7.8% for the year. 

Emerging markets fared evenbetter, gaining 19.7% in the fourth quarter and 18.3% in 2020.  The fixed income market also 

provided impressive returns, though notably lower than the equity markets. Core fixed income, as measured by the Bloomberg 

Barclays Aggregate Bond Index, appreciated 0.7% for the quarter and 7.5% for the year. High yield had an impressive recovery 

after suffering large losses in the first quarter, gaining 6.5% in the fourth quarter and 7.1% in 2020. However, forecasted returns 

for the asset class are muted; a shining example would be the 10-year Treasury ending the year with a yield of 91 basis points. 

Looking back, we can breathe a collective sigh of relief from an investment standpoint, as 2020 was a solid year for investors. 

 

Plan Performance: 

December’s gain of +3.97% (net) for the overall portfolio capped off a rally for the quarter of +11.99%, inline with all relevant 

benchmarks. For the calendar year, the overall Retirement System returned +13.40% net of fees. This is nothing short of 

spectacular considering the year started with a bear market for the equity markets.  From an asset class standpoint, every major 

asset class outperformed their respective benchmark for Q4 and calendar year 2020. Domestic Equity was the 

largest contributor for all time periods, gaining +18.8% for Q4 and +19.86% for the year. Perofrmance for the year was driven 

by significant outperformance from Seizert Large Value and the absolute performance (+32.2%) for the year for Vanguard / 

Fidelity Extended Market. International Equity was driven by the overweight to Emerging Markets and the outperformance of 

the ABS Emerging Markets portfolio. Within Fixed Income, Boyd Watterson’s portfolio rallied back from Q1 losses and turned 

in a healthy +6.4% return of the year. Brandywine Global stole the show within fixed income, recovering earlier losses and 

posting a +11.86% for the year. Raven’s private lending portfolio continues to exceed expectations, with their since inception 

return of +11.56% return exceeding the targeted return of +8% to +10%. Returns for Raven are as of 9/30/2020, with Q4 returns 

expected to be a positive contributor.  Given all of the market volatility, Hedge Funds shined this year. Corbin Capital turned 

in an estiamtd +12.67% for the calendar year. This is expected to be 

ahead of benchmark and peers. Corbin’s 12/31/2020 valuation is an estimate.  Finally, Real Estate is not yet updated for 

12/31/2020 valuations, but was another positive contributor through 9/30/2020. Valuations for Alidade, TerraCap 

and Titanium / Boyd Watterson GSA are based off 9/30/2020 pricing, updated for any cash flow activity that occurred during 

the quarter. Returns are expected to be positive for each of these portfolios and will impact the overall total fund return by a 

small margin. As an example, if these portfolios collectively increased by 1%, it would increase the Total Fund return by 0.12%.  

Looking ahead, we’ll be taking action to rebalance portfolios as a result of the equity market rally. We continue to explore asset 

classes and parts of the capital markets that look to offer compelling returns going forward. Expect continued discussions 

around Developed International Small Cap, Emerging Markets Equity, Global Fixed Income and Real Estate. 
 

2. Recommend Rebalance as of 1/15/2021 

 

Motion by Trustee Koras to accept the recommendation to rebalance $4m to Vanguard Developed Markets, $2m to Boyd 

Watterson and $500k to Brandwine from cash.  Supported by Trustee Neely.  All in favor.  Motion carried. 

 

3. Liquidity Plan 

 

Mr. Green reviewed the liquidity plan through April.  There will be an update to the liquidity schedule for the April board 

meeting. 

 

14.  Old Business 

 

1. 2019 GASB 67/68 Report 

 

Motion by Trustee Ewen to accept and place on file the Monroe County Employees Retirement System 2019 GASB 67/68 

Report. Supported by Vice Chairman Jondro.  All in favor. Motion carried. 

 

15. New Business 

 

1. Set interest rate for 2021. 

 

The December 31, 2020 Ten Year U.S. Treasury Rate was 0.93%. 
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Motion by Vice Chairman Jondro to set the 2021 interest rate at 0.93%. Supported by Trustee Koras. All in favor. Motion 

carried. 

 

2. Schedule Investment Manager Presentations 

 

Chairman Grodi stated the board would possibly schedule the investment manager presentations as we get closer to October. 

 

3. Committee Appointments 

 

Chairman Grodi stated that as chairman, he will head the administrative policy committee and as Vice Chairman, Mr. Jondro 

will head the investment committee.  Appointments will be made at the April meeting. 

 

4. MAPERS One-Day Seminar, MAPERS Spring/Fall Conference, NCPERS Annual Conference 

 

Motion by Vice Chairman Jondro to approve funding for training as allowable under P.A. 314. Supported by Trustee Pauli. All 

in favor. Motion carried. 

 

16. Attorney’s Report 

  

1. Closed Session – Securities Litigation 

 

Mr. Michaud presented the memo and stated if commentary was left broad and general we could avoid going into closed 

session. 

 

Mr. Michaud stated this case was not as much monetary as it is on principal.  A recommendation to pursue the matter was 

requested. 

 

Motion to take action by Trustee Richardville.  Supported by Trustee Neely.  All in favor. Motion carried.  

 

2. Michigan Public Act 254 of 2020 Open Meetings Act Amendments 

 

Mr. Michaud stated the act gives the board the ability to participate in meetings virtually until April 1, 2021.  After April 1, 

virtual participation in meetings are only allowed for three reasons: military, state of emergency, and medical. 

 

17. Trustee Comments 

 

Trustee Ewen thanked the board for the opportunity and stated she is looking forward to the year. 

 

Vice Chairman Jondro welcomed the new trustee and stated he is looking forward to meeting everyone in person. 

 

Trustee Richardville congratulated Chairman Grodi and Vice Chairman Jondro and stated he is looking forward to working 

under their leadership. 

 

Chairman Grodi welcomed everyone to the board. 

 

18. Administrative Calendar 

 

January 25, 2021  Election of Board Officers 

   Set Interest Rate for Employee Contributions 

   MAPERS 2021 Spring Educational Seminar, May 15-18 

   Soaring Eagle Resort, Mt. Pleasant, MI  

 

April 26, 2021  Disability Re-examinations 

   Service Provider Disclosure Policy 

  Certification of Earnings for Disability Retirants 
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July 26, 2021  Financial Audit/Statement 

   Verification of Retirant and Beneficiary Data      

   Actuarial Report – Nyhart 

   MAPERS 2021 Fall Educational Seminar, September 18-21 

   DoubleTree Hotel, Bay City, MI 

 

October 25, 2021  Summary Annual Report to Members 

         Review of Investment Managers 

Investment Policy Review 

   Trustee Election:  
   Set Meeting Schedule and Calendar 

   Adopt Training Budget – According to policy 

 

19. Adjourn 

 

Motion by Trustee Pauli to adjourn. Supported by Trustee Neely. All in favor.  Motion carried.  

 

Meeting adjourned at 2:13 P.M.  

 

Respectfully Submitted,  

 

 

 

Michael Grodi, Chairman 

Monroe County Employees Retirement System 
 


