
 
 

MINUTES 
 

Monroe County Employees Retirement System Board of Trustees 

Monday, May 9, 2022 

    

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 

May 9, 2022 at the Mary K. Daume Library Service Center at 840 South Roessler Street, Monroe, Michigan 48161.  

 

2. Roll Call 

 

Roll call as follows: 

 

PRESENT:           

Michael Grodi   Jonathan Jones    Matt Snell 

George Jondro   Bob Neely    Ryan Sottile 

             

ABSENT: 

Sharon Hill, excused 

Cynthia LaBudie, excused 

Randy Richardville, absent 

               

ALSO PRESENT:  

 Thomas Michaud, Legal Counsel  

Joey Becker, Retirement Specialist  

Brian Green, Investment Consultant 

Michael Bosanac, Retirement Secretary 

  

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

 

3. Pledge of Allegiance 

 

Chairman Grodi led the Pledge of Allegiance.  

 

4. Approval of Agenda 

 

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

 

5. Approval of Minutes 

 

Motion by Trustee Sottile to approve the minutes of the March 7, 2022 regular meeting and waive the reading of the minutes.  

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

 

6. Citizens Time 

 

No citizens wished to address the board.  

 

7. Consent Agenda 

 

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

a. David Buchko, Sheriff’s Office  March 12 

b. Gary Hedger, Sheriff’s Office   March 12 

c. Vicky Terrasi, General County   March 21 

d. Lisa Kennedy (Dussia), General County  April 1 

e. Tammy Clardy, General County  April 22 

f. Brian Narewski, General County  April 23 

 

2. Financial Reports 

a. Comerica Bank consolidated statement for February 2022. 

b. Comerica Bank consolidated statement for March 2022. 

c. Comerica Bank line item account statement for February 2022. 

d. Comerica Bank line item account statement for March 2022. 

e. Comerica Bank account statements for February 2022. 

f. Comerica Bank account statements for March 2022. 

g. Comerica Bank account statements for April 2022. 

 

3. Communication 

a.    Robbins Geller Rudman & Dowd settlement report for February 25, 2022. 

b. Robbins Geller Rudman & Dowd portfolio monitoring report for February 25, 2022. 

c. Robbins Gellar Rudman & Dowd international portfolio monitoring report for February 25, 2022. 

d. Robbins Geller Rudman & Dowd settlement report for March 25, 2022. 

e. Robbins Geller Rudman & Dowd portfolio monitoring report for March 25, 2022. 

f. Robbins Gellar Rudman & Dowd international portfolio monitoring report for March 25, 2022. 

g. Robbins Geller Rudman & Dowd Q1 litigation report. 

h. Robbins Geller Rudman & Dowd Q1 2022 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 

Neely. 

  

1. Invoice #40523 in the amount of $27,848.62 from AndCo for consulting services and performance evaluation 

for the period of 01/01/2022 through 03/31/2022. 

 

2. Invoice in the amount of $1,344.00 from Comerica Commercial Card Service for monthly QuickBooks online 

fee, MAPERS one day registration – Becker, and MAPERS Spring conference – Becker, LaBudie, Jones, 

Neely, plus 2 additional. 

 

3. Invoice in the amount of $539.67 from Comerica Commercial Card Service for monthly QuickBooks online 

fee, MAPERS Spring registration – Grodi, and office supplies. 

 

4. Invoice #476105 in the amount of $17,806.30 from Comerica for custodial services rendered for the period of 

01/01/2022 through 03/31/2022. 

 

5. Invoice #0173970 in the amount of $850.00 from Nyhart for monthly nyPAS installment for February. 

 

6. Invoice #0173969 in the amount of $1,150.00 from Nyhart for calculation reviews on Gurganus, Roberts, 

Frazer, and Minney. 

 

7. Invoice #0173971in the amount of $2,500.00 from Nyhart for 2021 actuarial services including GASB 68 splits. 

 

8. Invoice #0174438 in the amount of $850.00 from Nyhart for monthly nyPAS installment for March. 
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9. Invoice #0174436 in the amount of $1,750.00 from Nyhart for calculation reviews on Werstein, Hedger, Long, 

Buchko, Hammond, Guthrie, and Sunderland. 

 

10. Invoice #6059 in the amount of $20,405.39 from Monroe County Library System for retirement services 

through March 31, 2022. 

 

11. Invoice #6105 dated March 29, 2022 in the amount of $16,730.00 from Union Services Agency for municipal 

fiduciary renewal policy.  

 
12. Invoice #111301 in the amount of $1,900 from Vanoverbeke, Michaud & Timmony, P.C. for legal services 

rendered 10/01/2021 through December 31, 2021. 

 

13. Reimbursement in the amount of $75.11 to Joey Becker for expenses incurred for the MAPERS one day 

conference.  

 

14. Reimbursement in the amount of $87.28 to Michael Grodi for expenses incurred for the MAPERS one day 

conference.  

 

Roll call for approval of the bills as follows:  

 

AYES:  Michael Grodi   Jonathan Jones   Matt Snell 

George Jondro   Bob Neely   Ryan Sottile 

      

NAYS:  None 

 

ABSENT:   Sharon Hill, excused 

  Cynthia LaBudie, excused 

  Randy Richardville, absent 

     

All in favor.  Motion carried.  

 

8A. Refunds 

 

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

 

1. Charles Schwab FBO David Buchko, Sheriff’s Office 

2. Nathan Fleck, Road Commission  

3. Sarah Gibson, General County 

4. Mari-Lyn Hammond, General County 

5. NFS FBO Mari-Lyn Hammond, General County  

6. Gary Hedger, Sheriff’s Office 

7. Lisa Kennedy (Dussia), General County 

8. Andrew Lamour, General County 

9. Nethanial Oliger, General County 

10. Vicky Terrasi, General County 

 

8B.    Retirement Payments 

 

1. David Buchko, Sheriff’s Office 

2. Michelle Guthrie, Mental Health 

3. Mari-Lynn Hammond, General County 

4. Gary Hedger, Sheriff’s Office 

5. Lisa Kennedy (Dussia), General County 

6. Paulette Selby, General County 

7. Loretta Sunderland, General County 

8. Vicky Terrasi, General County 



 

All in favor.  Motion carried. 
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9.  Communications 

 

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

 

Application for Service Retirement 

1.        Dawn Rafko, General County   

2.        Vicki Warner, Mental Health 

 

Application for Deferred Retirement 

3.        Chester Baughan, Road Commission 

4.        Christopher Lowler, Mental Health 

5.        Paulette Selby, General County 

 

Application for Deferred Status 

6.        Alexander Parrish, General County        

 

7. Communication dated March 30, 2022 from Raven regarding distribution. 

8. Communication dated April 11, 2022 from Raven regarding distribution. 

9. Communication dated April 11, 2022 from Raven regarding capital call. 

10. Communication dated April 26, 2022 from Raven regarding capital call. 

 

All in favor.  Motion carried. 

 

10.  Resolutions 

 

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

 

Application for Service Retirement 

1.         Dawn Rafko, General County   

2.        Vicki Warner, Mental Health 

 

Application for Deferred Retirement 

3.        Chester Baughan, Road Commission 

4.        Christopher Lowler, Mental Health  

5.        Paulette Selby, General County  

 

       Service Retirement 

6.        David Buchko, Sheriff’s Office 

7.        Michelle Guthrie, Mental Health 

8.        Mari-Lyn Hammond, General County 

9.        Gary Hedger, Sheriff’s Office 

10.        Lisa Kennedy (Dussia), General County 

11.        Loretta Sunderland, General County 

12.        Vicky Terrasi, General County 

 

Deferred Retirement 

13.        Paulette Selby, General County 

 

All in favor.  Motion carried. 

 

11.  Consultant’s Report 

 

1. March 2022 Performance Report 
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The Economy  

• The global economy faced headwinds as Russia invaded Ukraine in February. Despite their small percentage of the 

global GDP, both Russia and Ukraine play significant roles in the global economy. Russia provides most of Europe’s 

energy supplies and combined, both countries account for a large percentage of food supplies.  

 

• Prior to the crisis in Ukraine, the global and US economies were already expected to grow at a slower rate in the 1st 

quarter. For the 4th quarter 2021, the US GDP grew at an annual rate of 6.9%. Estimates for the 1st quarter 2022 vary 

significantly, ranging between 0.5% and 2.0%. 

 

• The US labor market remained a source of strength during the 1st quarter with the unemployment rate falling to 3.6% 

in March. The pace of job growth accelerated during the quarter with a three-month average of roughly +562,000. 

Importantly, the number of workers re-entering the workforce increased during the quarter with strong wage growth 

as the likely catalyst.  

 

• The US Federal Reserve Bank (the Fed) began the process of normalizing interest rates by raising the Fed Funds rate 

by 0.25%. Additionally, the Fed signaled it was ready to begin the process of shrinking its balance sheet by not 

reinvesting up to $95 billion of maturing bonds into new securities each month. This process is referred to as 

“quantitative tightening” and is meant to drain liquidity from the economy with the goal of slowing inflation. 

 

Equity (Domestic and International)  

• US equities declined during the 1st quarter as concerns regarding the conflict in Ukraine and the potential for a 

slowing global economy acted as headwinds. Large cap value was the best performing domestic segment of the equity 

market relative to other US market capitalizations and styles during the period while small cap growth performed the 

worst.  

 

• International stocks also struggled during the 1st quarter. The primary driver of performance was the conflict in 

Ukraine which significantly affected western Europe and emerging markets. Another contributor to poor performance 

was the continued strength of the US dollar, which rose against both the Euro and Yen developed market currencies 

and most emerging market currencies during the period. Finally, China was negatively impacted by a rise in Covid-

19 infections which resulted in new restrictions in Shanghai. 

 

Fixed Income  

• Continued concerns about rising inflation, combined with the Fed beginning to raise interest rates acted as headwinds 

for fixed income performance during the quarter. US interest rates moved significantly higher during the quarter with 

the US 10-Year Treasury bond rising 83 basis points to close at 2.34%.  

 

•  Performance across most bond market sectors was negative during the quarter, with US high yield corporate bonds 

and US Treasury Inflation-Protected Securities (TIPS) down the least.  

 

• The combination of higher coupons and a shorter maturity profile relative to high quality government bonds was the 

primary driver of the relative outperformance of high yield bonds during the period.  

 

• TIPS continued their strong relative performance against all other bond market sectors during the quarter. Investors’ 

expectations of higher future US inflation remained strong as inflation remained well above the Fed’s stated 2% long-

term target average. 

 

Market Themes  

• The tone of global central bank monetary policy shifted during the quarter as the Fed and the Bank of England both 

raised interest rates during the period. Additionally, the European Central Bank announced it would begin tightening 

monetary policy by slowing its bond purchases.  

 

• The crisis in Ukraine will likely be a drag on global economic growth for the foreseeable future. Restrictions on 

Russian energy exports, especially to western Europe, will likely result in a material slowdown of those economies as 

a result of higher prices.  
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• US equity markets experienced their first down quarter since the onset of the pandemic in the 1st quarter of 2020. 

Growth-oriented stocks underperformed value stocks as investors’ concerns about future economic growth increased. 

Historically, value stocks have outperformed growth stocks during economic slowdowns marked by recession.  

 

• Interest rates rose across the Treasury yield curve during the quarter in anticipation of the Fed raising interest rates. 

As a result of their maturity profile, longer-dated bonds significantly underperformed shorter-dated bonds despite 

yields rising only modestly in comparison. Lower quality corporate bonds outperformed given their higher coupons 

and shorter maturity profiles despite concerns about widening credit spreads as economic conditions deteriorate. 

 

2. April 2022 Market Value Update 

 

Mr. Green reviewed the updated performance. 

 

3. Liquidity Schedule / Recommended Rebalance 

 

AndCo Consulting recommends we enter a redemption request from Boyd Watterson GSA Real Estate and Intercontinental 

US REIF Real Estate for the 9/30/22 redemption window as detailed below. This rebalance serves to reduce the overweight to 

Real Estate.:  

 

Boyd Watterson GSA $3,000,000  

Intercontinental US REIF $1,000,000 

 

It was further recommended that $2,700,000 from Cash be transferred as follows:   

$1,000,000 to Seizert Large Cap Value  

$1,000,000 to Winslow. 

$700,000 to Fidelity Extended Market Index 

 

Motion by Vice Chairman Jondro to approve recommended rebalance. Supported by Trustee Neely. All in favor. Motion 

carried. 

 

12. New Business 

 

1. Certifications of Earnings for Disability Retirants 

 

Motion by Trustee Jones to send out the request according to policy. Supported by Trustee Sottile.  All in favor. Motion carried. 

 

2. Disability Re-examinations 

 

Motion by Vice Chairman Jondro to follow the disability retirement procedure and schedule the disability re-examinations. 

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

 

3. Military Service Purchase Policy 

 

Mr. Bosanac stated this would be a two-part scenario.  First there would be a recommendation to the Board of Commissioners 

to refund the amount of the service purchase then a request to update the language on the policy. 

 

Mr. Michaud stated the Retirement Board could update the resolution to address the change and approve an exception to refund 

the current individual in this case. 

 

Trustee Neely questioned if this would set an intended precedence. 

 

Mr. Michaud stated it would set an intended precedence.  If an employer or union disagrees, they can make a change. 

 

Motion by Vice Chairman Jondro to work with Legal to draft a letter and update policy with the proper legal language.  

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

 



Monroe County Employees  

Retirement System Board of 

Trustees – Minutes 

May 9, 2022 – Page 7 

 

  

4. Service Provider Disclosure Policy 

 

Motion by Trustee Jones to send out the request according to policy. Supported by Trustee Sottile.  All in favor. Motion carried. 

13. Attorney’s Report 

 

14. Trustee Comments 

 

Chairman Grodi stated he would see everyone at the MAPERS conference.  He then thanked Mr. Green. 

 

15. Administrative Calendar 

 

Chairman Grodi stated the next meeting is scheduled for August 8, 2022 at 1:00 P.M.  

 

16. Adjourn 

 

Meeting adjourned at 1:58 P.M.  

 

Respectfully Submitted,  

 

 

 

Michael Grodi, Chairman 

Monroe County Employees Retirement System 


