











Steven Cottle commented when the offering memo was issued,
he would send it to Pedro Herrera to review. Steven confirmed
funds would remain in the current vehicle until the CIT vehicle
was launched.

F. Taurus, Kevin Campbell/Eric Wilcomes, Investment Manager
i. Quarterly report as of June 30, 2021

Kevin Campbell reviewed the portfolio construction and
commented 80% of what they did was leveraged buyouts in the
lower middle market. Kevin commented they were 100%
invested in North America and the underlying fund sizes for
leverage buyout/private credit was $1.25 billion and under and
$750 million and under for venture capital.

Eric Wilcomes introduced the Private Markets team and
reviewed their experience.

Eric Wilcomes gave a portfolio update. Eric commented to date,
they had completed investments with 10 private equity mangers
and the portfolio was performing ahead of expectations.

Kevin Campbell reviewed the 10 private equity managers and
the associated performance of each over the past 2 years. Kevin
commented they expected to add 5 more managers in 2021.

Eric Wilcomes commented 17% had been called from investors
through July 2021 and the 2020 financial audit had been
completed.

G. Milliman, Steven Cottle/Bill Cottle, Investment Consultant (via phone)
i. Quarterly report as of June 30, 2021

iv.

Vi.

Vii.

Steven Cottle gave an overview of the market environment
during the quarter and commented no managers were on watch.
The MVA as of 6/30/21 was $244,465,627.

Steven Cottle reviewed the current asset allocations and
commented everything was within the IPS ranges.

The total fund gross returns for the quarter were 6.3%,
outperforming the benchmark of 5.5%. The 1, 3, and 5-year
trailing total fund gross returns were 32.1%, 15.4% and 13.1%
respectively, compared with the benchmarks of 29.0%, 11.9%
and 10.8% for the same respective periods.

Steven Cottle reviewed the asset changes that had been made
over the past 5 years.

The Board briefly reviewed the risk/reward statistics for the 3-
year and 5-year periods.

The Board discussed recommitments to the private equity
portfolios. Steven Cottle commented JP Morgan and Adams
Street were fully invested. Steven commented he would like to
bring some comparative information to the next meeting and
have Adams Street and JP Morgan on the phone to answer any
questions.

H. Salem Trust, Mindy Johnson, Board Custodian
i. Update on Salem Trust

Mindy Johnson introduced herself and remined the Board they
were hired approximately 2 years ago as the custodian. Mindy
briefly reviewed the GSAM CIT vehicle and confirmed they could
hold the asset or shadow it.

I. Sugarman & Susskind, Pedro Herrera, Board Attorney (via phone)
i. Update on Aaron Paro, disability applicant



i Pedro Herrera gave an update on Aaron Paro and stated the
special counsel advised the deposition was rescheduled for
8/25/21. Pedro commented after the deposition was completed,
the Board could reconvene for the full disability hearing. Jay
Maher stated the member no longer worked for the department.
Pedro commented his understanding was that it was a medical
termination, but he would confirm with the City.
ii. Pedro Herrera reminded the Board to file their financial disclosure forms,
as they were due on 7/1.
iii. Pedro Herrera briefly reviewed the economic stimulus checks that were
being issued for police officers and firefighters.
iv. Pedro Herrera thanked the Board for allowing him to attend via phone,
as his immediate family tested positive for COVID.

VI. Old Business — None.

VII. Consent Agenda
A. Payment ratification
i. Warrants #85, #8386, #87
B. New invoices for payment approval
i. None
C. Fund Activity report for period April 28, 2021 — July 27, 2021

The consent agenda was approved as presented, upon motion by Michael Rowley and
second by Gregg Gurdak; motion carried 4-0.

VIII. Staff Reports
A. Foster & Foster, Ferrell Jenne, Plan Administrator

i. Fiduciary liability policy renewal
i.  Ferrell Jenne commented the current fiduciary liability policy was
set to expire on 8/10/21. Ferrell commented the premium quote
for 2021-2022 did not change and remained at an annual
payment of $11,921 for a $3 million policy.

The Board voted to approve binding the 2021-2022 fiduciary liability policy as presented,
upon motion by Greqq Gurdak and second by Michael Rowley; motion carried 4-0.

ii. Financial disclosure forms
i Ferrell Jenne commented she searched all the trustees on the
State’s website and all trustees had filed except William Kuendig,
who did not show up as he was a new trustee.

iii. Educational opportunities ‘
i Ferrell Jenne reviewed the upcoming educational opportunities.

IX. Trustee Reports, Discussion, and Action — None

X. Adjournment - The meeting adjourned at 11:38AM.

XI. Next Meeting — November 2, 2021, at 8:30AM, Quarterly Meeting
Respectfully Submitted By: Approved By:

exell Jenhe, P/ Administrator Jay Maher, Chairman
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