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MASSACHUSETTS HOUSING FINANCE AGENCY
EMPLOYEES' RETIREMENT BOARD
ONE BEACON STREET

BOSTON, MA 02108
(617) 854-1871, 1123

Minutes of the Regular Meeting of Members
January 14, 2020

The regular meeting of the Massachusetts Housing Finance Agency Employees’ Retirement Board was
held at the offices of the Massachusetts Housing Finance Agency, One Beacon Street, Boston,
Massachusetts at 1:15pm.

Present were:

Andris Silins, Board Chairman

Ping Yin Chai, Appointed Member
Michael Fitzmaurice, Elected Member
Paul T. Hynes, Appointed Member

Absent were:
Antonio Torres, Elected Member

Others present:

Joseph M. Petty, Executive Secretary

Michelle Shinnick, Retirement Analyst

Greg Schneider GQG (via phone)

Dan Perullo, Met Life-Logan Circle (via phone)
Scott Moses, Met Life — Logan Circle (via phone)

Andris Silins called the meeting to order.

UPON MOTION DULY MADE (PAUL HYNES) AND SECONDED (MICHAEL FITZMAURICE), it
was voted:
To approve the minutes of the December 10, 2019 meeting. (call 4-0).

The bank reconciliations, budget and financial records were reviewed. Andris Silins inquired whether
there were any transactions out of the ordinary. Joseph Petty noted that there were no transactions out of
the ordinary, however, we began the process of paying 38¢’s and we refunded Joseph Spadea.
Information was provided for the capital calls for Ascent, HarbourVest and Constitution.
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UPON MOTION DULY MADE (PAUL HYNES) AND SECONDED (ANDY SILINS), it was voted:
The retirements, refunds and transfer on the attached list were reviewed and approved along
with the retirement payroll and vouchers 202001-2020011, and capital calls from Ascent,
HarbourVest and Constitution (4-0).

Joseph Petty informed the Board that PERAC is conducting an audit for the period of 2014 —2017.

Joseph Petty also discussed NCPERS Teds and Annual meeting, May 9 & 10; May 10-May 13, 2020, Las
Vegas, Nevada. The cost of the conference is $815.00/per person, TEDS is $460/person, Advanced
Trustee Studies is $460/person, Accredited Fiduciary Program is $815/person; hotel room is $209 per
night plus airfare.

UPON MOTION DULY MADE (PAUL HYNES) AND SECONDED (MIKE FITZMAURICE), it was
voted:
To allow any Board and staff members to attend NCPERS Annual Conference consistent with our
Travel Policy, (roll call 4-0).

Joseph Petty informed the Board that MassHousing has added the Retirement System as a named insured
the cybersecurity policy and the crime policy, without any premium increases. Also, because Retirement
System personnel have been designated employees of the Agency and utilize Agency property, the
Agency’s workers compensation and property policies will also be covered. The MACRS Fiduciary and
Fidelity policies cover the balance of our insurance needs.

Joseph Petty provided the Board the executive session minutes for the April 2017 and asked that the
Board release these minutes. After review, it was approved to release the minutes.

UPON MOTION DULY MADE AND SECONDED, it was voted:
To approve the release of the April 2017 executive session minutes, (4-0).

Greg Schneider updated us on the growth of the GQG firm and the performance of our portfolio. It was
noted that it was well above the return of the index. Mr. Schneider reviewed the sectors in comparison to
MSCI emerging markets index, noting it was overweight in consumer staples and financials. It was
overweight in certain countries such as China and Hong Kong. Mr. Silins questioned whether they should
be concern with the overweight in China. Mr. Schneider stated that China does a good job managing the
country and the business growth.

Dan Perullo and Scott Moses of Met Life-Logan Circle updated us on the company and performance,
noting that there has been no change in the team and performance net of fees was 14.48%. It was also

noted although there was turmoil in Argentina, they felt it was still a positive investment.

Joseph Petty reviewed PERAC memos 1-4, including Board training memo.
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UPON MOTION DULY MADE (PAUL HYNES) AND SECONDED (Michael Fitzmaurice), it was
voted:



To adjourn the meeting at 1:55 pm (roll call 4-0).

Andris Silins - Board Chairman

Michael Fitzmaurice — Elected Member

Antonio Torres — Elected Member

Ping Yin Chai, Appointed Member

Paul T. Hynes — Member Appointed by Other Members
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