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           1             (The proceedings commenced at 10:10 a.m.) 
 
           2             MS. REILLY:  Good morning.  Welcome to the 
 
           3   Investment Meeting of the Teachers' Retirement Board for 
 
           4   April 3rd, 2025.  I'll start by calling the roll. 
 
           5             Kevin Liu? 
 
           6             MR. LIU:  Kevin Liu for Mayor Adams, present. 
 
           7             MS. REILLY:  Thomas Brown? 
 
           8             CHAIRMAN BROWN:  Good morning, Patricia. 
 
           9   Present. 
 
          10             MS. REILLY:  Good morning. 
 
          11             Gregory Faulkner? 
 
          12             John Dorsa? 
 
          13             MR. DORSA:  Present. 
 
          14             MS. REILLY:  Victoria Lee? 
 
          15             MS. LEE:  Good morning.  Present. 
 
          16             MS. REILLY:  Good morning. 
 
          17             Christina McGrath? 
 
          18             MS. MCGRATH:  Good morning, Patricia. 
 
          19   Present. 
 
          20             MS. REILLY:  Good morning. 
 
          21             We have a quorum, and I'll turn it over to the 
 
          22   Chair. 
 
          23             CHAIRMAN BROWN:  Thank you, Patricia. 
 
          24             Good morning, everybody.  We're going to start 
 
          25   off today's agenda with the Public Agenda, Passport 
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           1   Funds and Goldman Sachs. 
 
           2             MS. JANUSZ:  Thanks, Tom. 
 
           3             CHAIRMAN BROWN:  Thanks, Amanda. 
 
           4             MS. JANUSZ:  I think Gina from our team is 
 
           5   queued up to share the February flash. 
 
           6             So in terms of the February results for the 
 
           7   Passport Funds, we did end the month at $21.4 billion in 
 
           8   assets across the Variable Funds, 90 percent of which 
 
           9   sits in the Diversified Equity option, which is the most 
 
          10   popular option. 
 
          11             In terms of results, a little bit mixed here 
 
          12   for the month.  We continue to see some uncertainty 
 
          13   around both trade and fiscal policy that caused 
 
          14   continued volatility in markets, both equity markets and 
 
          15   bond markets.  International equities, particularly 
 
          16   China, were kind of the one bright spot during the month 
 
          17   of February. 
 
          18             But looking at your results, the Diversified 
 
          19   Equity Fund for the month of February down about 1.5 
 
          20   percent.  Still looking out over longer term, strong 
 
          21   results over the one year, up 14 percent, about a 
 
          22   percent-and-a-half behind those custom benchmarks.  Some 
 
          23   of the active managers have had a more challenged year 
 
          24   in both the US and the international sleeves. 
 
          25             Looking down the page, in terms of some of 
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           1   your stronger results for February, certainly the 
 
           2   International Index at the bottom of the page up 1.8 
 
           3   percent was your strongest performer for the month. 
 
           4   Weaker results from the Sustainable Equity Fund, not 
 
           5   surprisingly, given that growth markets, in general, 
 
           6   have been most exposed to big tech names that have seen 
 
           7   a pullback here in the first quarter.  So that 
 
           8   Sustainable Equity Fund down around 5 percent.  Again, 
 
           9   still strong results over the longer term. 
 
          10             CHAIRMAN BROWN:  Thank you, Amanda. 
 
          11             MS. JANUSZ:  Any questions on February? 
 
          12             If not, Gina, do you mind flipping over to the 
 
          13   March benchmark report, please? 
 
          14             So as you know, it's a little bit too early to 
 
          15   share official March results, but we do have the 
 
          16   benchmark report to share preliminary benchmark based 
 
          17   results, and March was essentially a continuation of the 
 
          18   same from February. 
 
          19             We saw, again, negative results in the US 
 
          20   equity markets, but positive results across some of the 
 
          21   non-US equity markets.  And in terms of the Variable 
 
          22   Funds here, you saw a little bit of a positive from the 
 
          23   fixed income portion of your balanced option, but 
 
          24   everything else kind of modestly negative and a lot of 
 
          25   it driven by not necessarily actual impact to US markets 
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           1   yet from tariffs, right, we have still seen, in the 
 
           2   first quarter, strong corporate earnings, consumer 
 
           3   spending continuing, but that sentiment has certainly 
 
           4   impacted market results and been a key driver here of a 
 
           5   lot of the volatility we have seen.  So overall, again, 
 
           6   mostly modestly negative.  The Diversified Equity Fund, 
 
           7   we're estimating to be down about four-and-a-half 
 
           8   percent for March. 
 
           9             CHAIRMAN BROWN:  Thank you for that report, 
 
          10   not the substance of the report, but just giving the 
 
          11   report.  Thank you, Amanda. 
 
          12             So, Steve, Pension Fund Market Commentary. 
 
          13             MR. MEIER:  So just a quick update, Mr. Chair, 
 
          14   of what's going on in the world today. 
 
          15             I think Donald has the slides.  Maybe one more 
 
          16   ahead. 
 
          17             It's been an interesting time in the markets, 
 
          18   as Amanda reflected earlier, and she touched on a really 
 
          19   important word, "sentiment," and that spills over to 
 
          20   investment, investment sentiment, consumer sentiment, 
 
          21   business sentiment, and sentiment, right now, is 
 
          22   obviously very negative, given the amount of uncertainty 
 
          23   coming out of Washington. 
 
          24             We had the announcement of across the board 
 
          25   tariffs on all of our major trading partners yesterday. 
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           1   We continue to see how that plays out in the 
 
           2   marketplace.  I was trying to get an update.  I did see, 
 
           3   at the open, that the NASDAQ was off 4, almost 4.4 
 
           4   percent today alone in early trading.  So very volatile 
 
           5   day, a lot of uncertainty associated with what really 
 
           6   pans out. 
 
           7             The concern around the increase in tariffs 
 
           8   right now is that it's going to slow growth and it's 
 
           9   also going to be inflationary.  So those two things 
 
          10   combined really stagflation.  It makes it much harder 
 
          11   for the Fed to do their job.  And the speculation is all 
 
          12   over the map in terms of the Fed's next move, whether 
 
          13   it's down, whether it's this year or the second half of 
 
          14   this year.  But again, I think the uncertainty is going 
 
          15   to keep the Fed on the sideline for at least a little 
 
          16   bit of time. 
 
          17             This slide, as reflected here, again, it just 
 
          18   looks at economic growth, really focused more on the 
 
          19   December '24 quarter-end.  You can see the US economic 
 
          20   growth above trend at two-and-a-half percent, much 
 
          21   stronger in China relative to earlier expectations at 
 
          22   over 5 percent.  UK continues to struggle, japan above 
 
          23   trended at a little over 2 percent, and Germany has been 
 
          24   in a technical recession for I believe three quarters at 
 
          25   this point. 
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           1             We'll get new numbers out or advanced 
 
           2   estimates on GDP for the first quarter this year on 
 
           3   April 30th, so all eyes will be on that to see how the 
 
           4   economy is faring in terms of the negative sentiment 
 
           5   we're experiencing today. 
 
           6             Below that, you can see inflation.  Inflation 
 
           7   continues to be still stubbornly high above the Fed's 2 
 
           8   percent target, above the Bank of -- the European 
 
           9   central banks or the ECBs target at 2 percent, and the 
 
          10   UK's targeted 2 percent.  So more work to be done there. 
 
          11             We do think that the tariffs will equate to an 
 
          12   additional tax or a cost on both companies and 
 
          13   consumers, will push prices up, which is inflationary. 
 
          14             On the upper right-hand side, just a quick 
 
          15   look at employment.  Employment in the US is actually 
 
          16   quite strong.  We had a non-farm payrolls report from 
 
          17   February last month where we showed actual being up 
 
          18   151,000 jobs.  That's quite strong.  Unemployment at 4.1 
 
          19   percent.  Again, that's not necessarily a negative.  I 
 
          20   think about 4.5 percent may be a little more challenging 
 
          21   for the Fed.  We get another non-farm payroll report 
 
          22   tomorrow morning at 8:30.  Consensus estimate is for 
 
          23   140,000 jobs to be created and for the unemployment rate 
 
          24   to continue on at 4.1 percent. 
 
          25             And below that, just a quick snapshot on world 
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           1   currency rates.  You can see all that green just 
 
           2   basically means that those foreign currencies 
 
           3   depreciated relative to the dollar, and that's actually 
 
           4   been certainly the case this morning, given the 
 
           5   announcements of tariffs yesterday.  A weaker dollar 
 
           6   tends to mean that, as we're a big importer of non-US 
 
           7   goods, that is also inflationary because our currency 
 
           8   buys less in the international market. 
 
           9             CHAIRMAN BROWN:  Steve, I'm sorry, you said 
 
          10   Germany was in a recession? 
 
          11             MR. MEIER:  Yeah. 
 
          12             CHAIRMAN BROWN:  But not China, Japan, or the 
 
          13   UK? 
 
          14             MR. MEIER:  No, no. 
 
          15             CHAIRMAN BROWN:  What determines a recession? 
 
          16             MR. MEIER:  Well, a recession typically is two 
 
          17   quarters of negative GDP growth back to back. 
 
          18             MR. DORSA:  Oh, I see. 
 
          19             MR. MEIER:  Technically, yeah, yeah.  And the 
 
          20   expectation, Mr. Chair, is for Germany to come out of 
 
          21   their recession.  There's been some changes that they 
 
          22   have made.  They have been one country in the world 
 
          23   that's had an incredible high discipline around fiscal 
 
          24   spending and deficit spending. 
 
          25             And I think, given the US's position around 
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           1   continuing to provide defense support for Europe, 
 
           2   Germany is about to step up and they're going to run 
 
           3   deficits.  They're going to spend above their 3 percent 
 
           4   cap of their GDP to help the economy, to rebuild their 
 
           5   defense systems, also to spend on infrastructure.  That 
 
           6   will be positive for growth.  It'll help Europe.  I 
 
           7   think that's a part -- 
 
           8             CHAIRMAN BROWN:  It will help Germany as well. 
 
           9             MR. MEIER:  It'll help Germany very much so 
 
          10   and Europe as well because it's the largest economy in 
 
          11   Europe.  I think that gets them down a path where they 
 
          12   can be more constructive for growth. 
 
          13             I do think you need to see more integration 
 
          14   over time of the European economies and community and in 
 
          15   markets.  So we'll see how all this plays out. 
 
          16             Obviously, the current administration has a 
 
          17   very different view on geopolitics or past strategic 
 
          18   alliances, so there's a lot of uncertainty in the 
 
          19   geopolitical front as well. 
 
          20             On the next slide, just a quick look at rates. 
 
          21   Rates are all over the place, by the way.  US 10-year, 
 
          22   US Treasury yields today, last time I looked, were 4.02 
 
          23   percent.  Remember, they started the year about a little 
 
          24   over four-and-a-half percent.  So that's a rally.  I'd 
 
          25   like to say that's because of, well, a more efficient 
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           1   government.  It's not.  It has more to do with flight to 
 
           2   quality buying and recessionary fears.  As markets sell 
 
           3   off stock, markets sell off, people typically gravitate 
 
           4   more towards fixed income, and US Treasuries in 
 
           5   particular.  So lower rates maybe can be supportive of 
 
           6   some level of growth as well. 
 
           7             On the upper left-hand side, you can see the 
 
           8   official rates after the 100 basis points in rate cuts 
 
           9   by the Fed beginning September through December last 
 
          10   year.  The Fed's currently on hold waiting to get more 
 
          11   clarity in terms of the uncertainty out of Washington 
 
          12   and the impact on the economy.  But we have had official 
 
          13   rates continue to move down, with the Bank of England 
 
          14   and the ECB earlier this year. 
 
          15             The one outlier here is the Bank of Japan. 
 
          16   They're actually raising rates, and I think they last 
 
          17   hiked rates in January this year.  So more to come on 
 
          18   that. 
 
          19             Below that, you can see the chart US Treasury 
 
          20   yield curve.  The most recent one is as of the end of 
 
          21   last month in red, and you can see that it's primarily a 
 
          22   positive sloping yield curve, meaning that there's still 
 
          23   a little bit of inversion in the short end of the curve, 
 
          24   but as you move out the curve, you typically pick up a 
 
          25   little bit of a maturity premium. 
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           1             And if you look at that compared to where we 
 
           2   were say in the blue line at the end of 2021, or four 
 
           3   years ago, rates were much lower.  That increase in 
 
           4   rates provides base rates and income for your portfolio. 
 
           5   It's a good stabilizer and diversifier for the portfolio 
 
           6   as well. 
 
           7             On the upper right-hand side, just a quick 
 
           8   look at credit spreads.  Credit spreads have actually 
 
           9   widened a little bit.  At their tights, they were in the 
 
          10   low to mid seventies for investment grade corporates. 
 
          11   They're now at 90 basis points, 93 basis points.  And 
 
          12   high yield is wide now from about, correct me if I'm 
 
          13   wrong, Mike, 280-ish basis points -- 
 
          14             MR. FULVIO:  That was the low. 
 
          15             MR. MEIER:  The low.  And they're now at 340 
 
          16   basis points.  So as credit spreads widen out, your 
 
          17   existing holdings go down a little bit in value, but as 
 
          18   you put more money to work in that, the higher base 
 
          19   rates will kick off more income as well.  So that's not 
 
          20   necessarily a bad thing.  It's painful to get there, but 
 
          21   once you're there, you'll have more of a stabilizer, 
 
          22   more income generated by your fixed income allocations. 
 
          23             And below that, as I said, I touched on 
 
          24   two-year Treasury yields.  This is a snapshot that Dan 
 
          25   Haas had put together at the end of the month.  Two 
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           1   years, right now, this morning, we're trading at 375, so 
 
           2   a rally in the price and a decline in yields.  And 
 
           3   similarly, US Treasury 10-years, at last print, they 
 
           4   were 424.  This morning, they're about 402.  So again, 
 
           5   still positive inversion. 
 
           6             I'd say the good news here is that 30-year 
 
           7   fixed mortgage rates are below 7 percent, which may spur 
 
           8   some borrowing and buying in the housing sector.  But 
 
           9   again, there's so much volatility now, it's hard to make 
 
          10   any concrete statements about the direction forward. 
 
          11             On the next slide, just a quick look at equity 
 
          12   markets, and what's striking, on the left-hand side of 
 
          13   the chart, is the US equity markets and North American 
 
          14   equity markets are off across the board, and you can see 
 
          15   that, up in top, in the red, year-to-date returns, say 
 
          16   for the Dow or the S&P down 5.3 percent. 
 
          17             We are officially in correction territory, 
 
          18   coming off the highs in February where the S&P 500 is 
 
          19   down over 10 percent, and at this point, well over 10 
 
          20   percent, which is considered a correction in equity 
 
          21   prices. 
 
          22             Europe, given some of the incurrences, and 
 
          23   again, statements around Germany, and their inclination 
 
          24   to spend more money to fiscally stimulate the economy 
 
          25   has actually helped that economy as well. 
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           1             And the last -- maybe skip ahead one slide. 
 
           2   Let's skip fixed income, given the volatility. 
 
           3             The next slide just looks at Teachers' returns 
 
           4   through the end of February, and you can see that it's 
 
           5   been a little challenging.  In the one-month section, US 
 
           6   equities were off quite substantially, and 
 
           7   unfortunately, that's continued on the last two days, 
 
           8   particularly today, down 2 percent. 
 
           9             If you remember, your last strategic asset 
 
          10   allocation, you reduced your exposure slightly to US 
 
          11   equities, you increased your exposure slightly to 
 
          12   developed markets, and you took your exposure to 
 
          13   emerging markets down over 3 percent and reallocated 
 
          14   that more towards private assets, which haven't 
 
          15   performed great in the last two years, but it is a good 
 
          16   time to be putting your money to work there, I believe. 
 
          17             Again, we tend to try to focus on the 
 
          18   long-term outcomes in the rest of the horizon.  On the 
 
          19   far right, you can see 10-year returns.  US equity is 
 
          20   12.4 percent versus the current average expectation 
 
          21   across the general consultants of 6.7 percent annualized 
 
          22   for the next 10 years.  Actually, at this point, it's 
 
          23   the next eight years I guess.  But again, you have hit 
 
          24   your 7 percent target over the last 10 years, and we do 
 
          25   hope to improve on that as well. 
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           1             And with that, I'll open up to any questions. 
 
           2             CHAIRMAN BROWN:  Thank you, Steve. 
 
           3             Any questions for Steve?  Thank you, Steve, 
 
           4   appreciate it. 
 
           5             MR. DORSA:  So our bogey has been 7 percent 
 
           6   for 10 years and we have hit it.  I mean, I think you 
 
           7   just glossed over it, but isn't that the point of us 
 
           8   being here is to hit the 7 percent? 
 
           9             CHAIRMAN BROWN:  The tone of his voice is not 
 
          10   the same. 
 
          11             MR. MEIER:  Well, I'm still trying to be 
 
          12   optimistic with the current administration.  I mean, the 
 
          13   tariff trade, I have just fundamental and philosophical 
 
          14   concerns about the direction. 
 
          15             There's a lot of uncertainty.  That 
 
          16   uncertainty is going to pull down growth and it's 
 
          17   probably going to be inflationary, so it's going to be 
 
          18   probably a tough next year at least. 
 
          19             But you have to think that this administration 
 
          20   was also elected on a pro-business agenda, decreasing 
 
          21   regulations, potentially maybe returning some of the 
 
          22   animal spirits in the marketplaces over time. 
 
          23             I think the current president has also been 
 
          24   pretty consistent in his communication.  No one thought 
 
          25   he would do what he said he would do, but he's done 
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           1   everything he said he's going to do.  And I don't know 
 
           2   that that's a good thing or a bad thing, but it's 
 
           3   consistent with what he campaigned, again, for and on. 
 
           4             We'll see if he follows through with tax cuts 
 
           5   and other things that are more pro-business that can 
 
           6   potentially provide more uplift to the economy and to 
 
           7   the markets down the road. 
 
           8             CHAIRMAN BROWN:  Tax cuts increase the 
 
           9   national debt? 
 
          10             MR. MEIER:  It would.  I think that's why the 
 
          11   perception, at least, in the current administration is 
 
          12   that the more they can raise tariffs, the more perceived 
 
          13   income.  Again, it's a tax on consumers, it's a tax on 
 
          14   businesses, but it could be seen as a revenue source 
 
          15   that will offset the tax cuts at some point. 
 
          16             But we're still running massive deficits and 
 
          17   notwithstanding the fact that DOGE has been in the 
 
          18   headlines in terms of cutting some costs, I don't know 
 
          19   how much of that's real, we still have some real fiscal 
 
          20   challenges ahead of us as well. 
 
          21             CHAIRMAN BROWN:  So the takeaway is long-term 
 
          22   horizon. 
 
          23             MR. MEIER:  Long-term horizon, yeah.  I mean, 
 
          24   as trustees, your position is not to panic.  We're 
 
          25   professional investors.  As institutional investors, 
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           1   you're not supposed to overreact to these things, but 
 
           2   you do have to recognize that they will impact some of 
 
           3   the key drivers of performance over time. 
 
           4             Those drivers, whether it's public markets or 
 
           5   private markets or GDP growth, inflation, productivity, 
 
           6   government spending, and private capital flows, to name 
 
           7   the five primary ones, so those are all impacted by 
 
           8   what's going on right now. 
 
           9             I don't even know, Mike, if your assumptions 
 
          10   have changed?  It's probably too early and too uncertain 
 
          11   to really make determinations at this point. 
 
          12             MR. FULVIO:  Yeah, probably a few weeks away 
 
          13   from between now and when we update our assumptions. 
 
          14   But in terms of the overall outlook for this year, we 
 
          15   have become a little bit more pessimistic in terms of 
 
          16   where we end the year from a GDP growth standpoint.  The 
 
          17   odds of a recession, in our view, have increased. 
 
          18             CHAIRMAN BROWN:  The fiscal year for us? 
 
          19             MR. FULVIO:  I was thinking calendar year in 
 
          20   my comment. 
 
          21             CHAIRMAN BROWN:  Calendar year. 
 
          22             MR. FULVIO:  Yeah, fiscal year would be very 
 
          23   short term.  So mindful of the short term market 
 
          24   reaction to some of the news, and obviously, that's 
 
          25   playing out in the markets as we speak. 
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           1             You're coming into the second calendar 
 
           2   quarter, fourth quarter of your fiscal year, from a 
 
           3   position of strength, having done over the 7 percent, 
 
           4   and if markets continue, unfortunately, taking the news 
 
           5   coming out of Washington as a negative, it's possible 
 
           6   that starts to eat into the fiscal year-to-date return. 
 
           7             MR. MEIER:  No time to panic.  We'll see how 
 
           8   this plays out, but it is a very different dynamic. 
 
           9   It's also a different inflationary situation. 
 
          10             Coming out of COVID, the inflation was really 
 
          11   driven more by demand, pulling prices up because there 
 
          12   was scarcity of goods.  This is more of a cost push type 
 
          13   of inflation where the input costs, based on, because of 
 
          14   the tariffs, go up, and that's a little harder for the 
 
          15   Fed to control. 
 
          16             Stagflation is really tough for the Fed 
 
          17   because it's -- you have got a dual mandate of promoting 
 
          18   economic growth and price stability, just kind of go 
 
          19   work in the opposite direction.  In stagflation, you 
 
          20   have got declining growth and higher inflation.  It's 
 
          21   tough for the Fed to -- I think back to the 1970s. 
 
          22             CHAIRMAN BROWN:  John? 
 
          23             MR. DORSA:  So recognizing we have an all 
 
          24   weather portfolio that is supposed to -- we are the 
 
          25   ultimate long-term investors, I guess my question is, 
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           1   does that speed up the timeline to tweak the asset 
 
           2   allocation to look at certain factors?  Does it compress 
 
           3   it from like seven years to like five years or like five 
 
           4   years to three years?  Is that just something that we 
 
           5   should be mindful of in the next, I don't know, two 
 
           6   years that -- recognizing that there's things way out of 
 
           7   the control of the investment world.  At what point, do 
 
           8   we have to -- 
 
           9             MR. MEIER:  Actually, John, I'll say this in 
 
          10   all seriousness, I think that is an outstanding 
 
          11   question.  That's a really good question. 
 
          12             MR. DORSA:  Every once in a while. 
 
          13             MR. MEIER:  Every now and then, we get lucky. 
 
          14             (Laughter.) 
 
          15             MR. MEIER:  No, but that is the question, 
 
          16   John. 
 
          17             So we touched on the fact that those key 
 
          18   fundamental drivers of economics and performance, as 
 
          19   they change, your outlook has to change.  So I'll give 
 
          20   you an example. 
 
          21             When we had the significant backup in interest 
 
          22   rates in 2022, 2023 -- and Mike, you could opine on this 
 
          23   so or speak to this better -- but I was told by one of 
 
          24   the consultants, and it may have been Mike Fulvio 
 
          25   sitting to my right, that fully 25 percent of their 
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           1   clients, their institutional clients were going into a 
 
           2   strategic asset allocation review because so much had 
 
           3   changed in terms of base rates. 
 
           4             MR. FULVIO:  Yes.  Yeah, that probably was me. 
 
           5             MR. MEIER:  And you wonder, today, given the 
 
           6   magnitude of the changes, if they do come to pass and 
 
           7   the impact on the economy, whether that will require us 
 
           8   to rethink the strategic asset allocation again. 
 
           9             MR. FULVIO:  Yeah, yeah.  I think we have -- 
 
          10   coming into and working through the last asset 
 
          11   allocation exercise, the impact of the change in base 
 
          12   rates on the forward-looking expectations for base 
 
          13   rates, the material driver and sort of the shift in our 
 
          14   long-term assumptions. 
 
          15             I also think about, to the comment you made 
 
          16   earlier, Steve, how much uncertainty there is now, or at 
 
          17   least it feels in the short-term, how the portfolio may 
 
          18   stand to do better in that type of environment.  And I 
 
          19   think whether it was fortuitous or us all being 
 
          20   collectively smart, shifting and having sort of dry 
 
          21   powder to put to work in private markets where so much 
 
          22   more of the economy today is operating in private 
 
          23   markets, you have the benefit of deploying capital to an 
 
          24   environment where there's more uncertainty, should 
 
          25   result in more opportunities as well for the system. 
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           1             CHAIRMAN BROWN:  A little more comforting. 
 
           2             MR. MEIER:  Yeah. 
 
           3             MR. FULVIO:  Comforting.  It does demand that 
 
           4   you are making the right selections with respect to your 
 
           5   active managers, I think more than ever, because it's, I 
 
           6   think still the expectation that a rising tide may not 
 
           7   necessarily lift all boats as it did in the prior 
 
           8   10-year period. 
 
           9             CHAIRMAN BROWN:  Thank you, Michael, Steve. 
 
          10             Thank you.  I think that brings us the end of 
 
          11   our Public Session.  Is there a motion to go into 
 
          12   Executive Session? 
 
          13             MS. LEE:  So moved. 
 
          14             MS. MCGRATH:  So moved. 
 
          15             CHAIRMAN BROWN:  Any discussion?  All those in 
 
          16   favor of going into Public Session, say aye? 
 
          17             (Ayes were heard.) 
 
          18             CHAIRMAN BROWN:  All those opposed, say nay? 
 
          19   Any abstentions? 
 
          20             We're now in Public Session, thank you. 
 
          21             MS. REILLY:  Executive. 
 
          22             CHAIRMAN BROWN:  Oh, I'm sorry, we're now in 
 
          23   Executive Session. 
 
          24             (Exit Public Session; enter Executive 
 
          25   Session.) 
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           1             (Exit Executive Session; enter Public 
 
           2   Session.) 
 
           3             CHAIRMAN BROWN:  Thank you.  We are back into 
 
           4   Public Session.  Welcome back, everybody. 
 
           5             And now, we're going to have a readout, I 
 
           6   believe, from our own Priscilla Bailey. 
 
           7             MS. BAILEY:  Thank you, Mr. Chair. 
 
           8             CHAIRMAN BROWN:  Thank you. 
 
           9             MS. BAILEY:  In the Executive Session of the 
 
          10   Passport Fund, there was no manager update.  However, 
 
          11   there was an update on a service provider.  Consensus 
 
          12   was reached. 
 
          13             In the Executive Session of the Pension Fund, 
 
          14   there was an update on preliminary performance.  There 
 
          15   was a manager update, which was then followed with an 
 
          16   update on a portfolio construction matter.  Consensus 
 
          17   was reached. 
 
          18             There was a private equity presentation. 
 
          19   Consensus was reached. 
 
          20             And the final presentation presented to the 
 
          21   Board in the Executive Session of the Pension Fund was 
 
          22   an alternative credit presentation.  Consensus was 
 
          23   reached.  Details to be made available at the 
 
          24   appropriate time. 
 
          25             CHAIRMAN BROWN:  Thank you, Priscilla.  Thank 
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           1   you so much. 
 
           2             And as always, before I ask for a motion to 
 
           3   adjourn, I would like to acknowledge our reporter, Will, 
 
           4   thank you. 
 
           5             And our TRS tech, Richard, without whom is 
 
           6   meeting would not have been possible.  So we are very 
 
           7   appreciative of that. 
 
           8             And with that, is there a motion to adjourn? 
 
           9             MR. DORSA:  So moved. 
 
          10             CHAIRMAN BROWN:  I hear a motion.  And is it 
 
          11   seconded? 
 
          12             MS. LEE:  Seconded. 
 
          13             CHAIRMAN BROWN:  Any questions, comments?  All 
 
          14   those in favor of adjourning, please say aye? 
 
          15             (Ayes were heard.) 
 
          16             CHAIRMAN BROWN:  Those opposed, say nay?  Any 
 
          17   abstentions? 
 
          18             We are adjourned.  Thank you, everybody. 
 
          19             (The proceedings concluded at 12:33 p.m.) 
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