











CITY OF NORWALK
PENSION BOARD
REGULAR MEETING
SEPTEMBER 9, 2020

To allow public access, anyone may access a meeting by telephone, Zoom, and/or the City of
Norwalk You Tube Channel. Specific instructions and links can be found at
norwalkct.org/meetings

ATTENDANCE: Frank Nash, Chairman; Judith Archer; Charles Pirro; Joseph Pramer; Richard
Hendrickson (6:10PM)

STAFF: Geri DiStefano, Benefits Manager; Chitsamay Lam, Comptroller

OTHERS: Thomas Shingler and Britton Murdoclli, Callan LLC;

1. CALL TO ORDER

Mr. Nash called the meeting to order at 6:00PM.

2. APPROVAL OF MINUTES FROM JUNE 10, 2020

** MR. MOVED TO APPROVE THE MINUTES.
** MR. SECONDED THE MOTION.
** THE MOTION PASSED UNANIMOUSLY.

3. APPROVAL OF PENSION APPLICATIONS

Ms. DiStefano presented the pension applications and said she will begin with David Archer and his is a
resubmission because he was approved for social security disability benefits so they have moved him to
the standard option and a revised monthly benefit of $2982.98 which is retroactive to his commencement
date.

Name Type of Pension Option Commencement Date
Charles Mace Early retirement Option I 7/6/2020
Kim Gibson Early retirement Standard Option 7/2/2020
Sharon Kubelle Regular Standard Option 7/16/2020
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Marcy McKee Regular Standard Option 7/15/2020

William Newtown Regular Option II 7/14/2020
Karen Doyle Lyons Regular Standard 7/21/2020
Catherine Braun Lasberg Regular Option II 7/2/2020
Vanessa Barros Regular Option III 7/1/2020
Linda Goldman Regular Option II 8/1/2020
Robert Barron Regular Standard Option 8/16/2020
Barbara Lacanfora Regular Option I 8/8/2020
Doretta Hilliard Regular Standard Option 7/14/2020

Ms. DiStefano said Stanley Shular also has a resubmission and he was approved for social security
disability benefits and has moved to the standard option.

** MR, PRAMER MOVED TO APPROVE THE PENSION APPLICATIONS AS SUBMITTED.
** MR. BASKIN SECONDED THE MOTION.

** THE MOTION PASSED WITH FIVE (5) IN FAVOR AND ONE (1) ABSTENSION- MS.
ARCHER.

Mr. Hendrickson joined the meeting at 6:10PM.

4. PERFORMANCE REVIEW

Mr. Shingler and Mr. Murdoch reviewed the City of Norwalk Performance Review ending June 30, 2020.
Me-ShinglerThey fielded questions and comments from the Board throughout the presentation.

5. ADJOURN

** MR. PRAMER MOVED TO ADJOURN.
** MR. PIRRO SECONDED THE MOTION.
** THE MOTION PASSED UNANIMOUSLY.

The meeting adjourned at 7:04PM.

Respectfully submitted,

Dilene Byrd
Telesco Secretarial Services
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APPROVAL OF PENSION APPLICATIONS

MEETING OF: October 14, 2020

Name Years of Service | Age Type of Final Option Annual/
Pension Average Selected Monthly
Salary Benefit
Tony Miller 19 Years, 6 59 Early $39,881.89 | Standard | $14,650.68/
Months $1,220.89

Board of Education
Security

Commencement Date July 7, 2020




Callan

August 31, 2020

City of Norwalk
Monthly Report

Investment Measurement Service
Monthly Review

Information contained herein includes confidential, trade secret and proprietary information. Neither this Report nor any specific information contained herein is
to be used other than by the intended recipient for its intended purpose or disseminated to any other person without Callan’s permission. Certain information
herein has been compiled by Callan and is based on information provided by a variety of sources believed to be reliable for which Callan has not necessarily
verified the accuracy or completeness of or updated. This content may consist of statements of opinion, which are made as of the date they are expressed and
are not statements of fact. This content is for informational purposes only and should not be construed as legal or tax advice on any matter. Any decision you
make on the basis of this content is your sole responsibility. You should consult with legal and tax advisers before applying any of this information to your
particular situation. Past performance is no guarantee of future results. For further information, please see Appendix for Important Information and Disclosures.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of August 31, 2020, with the
distribution as of July 31, 2020. The change in asset distribution is broken down into the dollar change due to Net New
Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

August 31, 2020 July 31, 2020
Market Value Weight  Target Net New Inv. Inv. Return Market Value Weight  Target
Total Equity $306,937,443 65.61% 63.00% $(67,717) $15,372,568 $291,632,592 65.18% 63.00%
U.S. Equity $137,378,266 29.36% 27.00% $(39,709) $9,100,528 $128,317,447 28.68% 27.00%
BR Russell 1000 Index Non-Lend 103,333,782 22.09% 0 7,063,600 96,270,182 21.52%
LSV 12,862,031 2.75% (37,625) 672,487 12,227,169 2.73%
Columbus Circle Investors 20,968,982 4.48% (2,084) 1,364,441 19,606,625 4.38%
Total Zesiger $213,471 0.05% - $0 $0 $213,471 0.05% -
Zesiger Private Placements 213,471 0.05% 0 0 213,471 0.05%
International Equity $102,643,252 21.94% 22.00% $(28,008) $4,682,193 $97,989,068 21.90% 22.00%
Developed Markets $82,439,754 17.62% - $(28,008) $4,261,055 $78,206,707 17.48% -
Artisan Trust 41,853,971 8.95% 0 1,893,711 39,960,260 8.93%
Silchester 40,585,783 8.68% (28,008) 2,367,344 38,246,447 8.55%
Emerging Markets $20,203,498 4.32% - $0 $421,137 $19,782,361 4.42% -
BlackRock EM Alpha Tilts 20,203,498 4.32% 0 421,137 19,782,361 4.42%

Global Equity/Long Short $49,878,995 10.66% 8.00% $0 $1,589,847 $48,289,148 10.79% 8.00%
ABS Global 18,320,129 3.92% 0 304,583 18,015,546 4.03%
Blackstone Park Ave. NT 31,558,866 6.75% 0 1,285,264 30,273,602 6.77%

Private Equity $17,036,930 3.64% 6.00% $0 $0 $17,036,930 3.81% 6.00%
Pantheon USA IV 167,693 0.04% 0 0 167,693 0.04%
Pantheon USA VI 1,743,185 0.37% 0 0 1,743,185 0.39%

Pantheon USA VII 1,407,424 0.30% 0 0 1,407,424 0.31%
Pantheon Europe Fund V A 647,487 0.14% 0 0 647,487 0.14%
Pantheon Global Fund Il 328,188 0.07% 0 0 328,188 0.07%
Pantheon US Select 2014 12,742,953 2.72% 0 0 12,742,953 2.85%

Domestic Fixed-Income $88,364,307 18.89% 20.00% $(3,000,000) $(554,351) $91,918,658 20.54% 20.00%
Prudential Cons Core Bond 39,063,623 8.35% (3,000,000) (307,290) 42,370,913 9.47%
Metropolitan West Fund 49,300,684 10.54% 0 (247,062) 49,547,746 11.07%

Absolute Return $22,934,065 4.90% 4.00% $0 $382,944 $22,551,121 5.04% 4.00%
UBS AIS* 22,934,065 4.90% 0 382,944 22,551,121 5.04%

Real Assets $40,873,701 8.74% 12.00% $0 $353,723 $40,519,978 9.06% 12.00%
PIMCO All Asset 40,854,971 8.73%  6.00% 0 353,723 40,501,248 9.05% 6.00%

Infrastructure $18,730 0.00% 6.00% $0 $0 $18,730 0.00% 6.00%
Macquarie Partners A 16,434 0.00% 0 0 16,434 0.00%
Macquarie Partners B 2,296 0.00% 0 0 2,296 0.00%

Cash $8,737,702 1.87% 1.00% $7,938,962 $704 $798,037 0.18% 1.00%
Cash Account 8,737,702 1.87% 7,938,962 704 798,037 0.18% _

Total Fund $467,847,218 100.0% 100.0% $4,871,244 $15,555,587 $447,420,387 100.0% 100.0%

*UBS AIS market value is estimated preliminary.
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Investment Manager Returns

The table below details the rates of return for the fund’s investment managers over various time periods ended August 31,
2020. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended August 31, 2020

Last Last Last Last
Fiscal 12 36 60 84
YTD Months Months Months Months
Total Equity 10.11% 13.07% 7.90% 8.53% 8.44%
U.S. Long Equity 13.09% 20.39% 12.93% 12.91% 12.57%
Russell 3000 Index 13.33% 21.44% 13.95% 13.86% 13.29%
BR Russell 1000 Index Non-Lendable 13.62% 22.50% 14.58% - -
Russell 1000 Index 13.63% 22.50% 14.58% 14.31% 13.70%
LSV 6.47% (11.97%) (5.78%) 1.39% 3.74%
Russell 2000 Value Index 7.56% (6.14%) (1.39%) 4.37% 4.82%
Columbus Circle Investors 14.98% 40.72% 24.33% 18.47% 16.41%
Russell 2500 Growth Index 10.22% 21.99% 15.21% 13.09% 12.81%
International Equity 9.53% 8.39% 3.10% 6.22% 5.39%
MSCI ACWI ex US Index 9.00% 8.79% 3.12% 6.26% 5.03%
Developed Markets 8.76% 6.72% 3.43% 5.94% 5.82%
MSCI EAFE Index 7.59% 6.13% 2.34% 4.72% 4.46%
Artisan Trust 11.38% 11.95% 8.09% 7.66% -
MSCI EAFE Gr w/ gr div 9.16% 15.87% 8.38% 8.90% 7.73%
Silchester 6.19% 1.82% (0.61%) 4.49% 5.26%
MSCI EAFE Val ldx 6.06% (3.24%) (3.40%) 0.79% 1.43%
Emerging Markets 12.78% 15.79% 1.64% 7.43% 3.48%
BlackRock EM Alpha Tilts 12.78% 15.79% - - -
MSCI Emerging Mkts ldx 11.46% 14.88% 3.21% 9.06% 5.31%
Global Equity/Long Short 7.18% 11.33% 5.40% 4.16% 5.53%
HFRI FOF: Strategic Index 6.42% 8.50% 3.42% 3.41% 3.79%
ABS Global 3.83% 8.43% 4.17% 3.51% 5.31%
MSCI World Index 11.79% 16.79% 9.82% 10.42% 9.65%
Blackstone Park Ave. NT 9.22% 13.25% 6.17% 4.57% 5.70%
S&P 500 Index 13.23% 21.94% 14.52% 14.46% 13.80%
Private Equity(1) 0.00% (3.48%) 6.88% 6.02% 7.66%
Pantheon USA IV 0.00% - - - -
Pantheon USA VI 0.00% - - - -
Pantheon USA VII 0.00% - - - -
Pantheon Europe Fund V A 0.00% - - - -
Pantheon Global Secondary Fund IlI 0.00% - - - -
Pantheon US Select 2014 0.00% - - - -
Private Equity Benchmark(2) 0.00% (3.48%) 6.88% 6.02% 7.66%

1) Private Equity has a 1 quarter lag in valuation.
2) Private Equity benchmark is a composite of Private Equity performance.
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Investment Manager Returns

The table below details the rates of return for the fund’s investment managers over various time periods ended August 31,
2020. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended August 31, 2020

Last Last Last Last
Fiscal 12 36 60 84
YTD Months Months Months Months
Domestic Fixed Income 1.00% 6.95% 5.39% 4.51% 4.26%
Prudential Cons Core Bond 0.78% 5.84% 4.95% 4.34% 4.18%
Metropolitan West Fund 1.20% 7.56% 5.66% 4.58% -
Bimbg Aggregate Index 0.67% 6.47% 5.09% 4.33% 4.12%
Absolute Return 3.51% 7.21% 4.24% 3.44% -
UBS AIS* 3.51% 7.21% 4.24% 3.44% -
HFRI FOF: Conservative Index 2.45% 1.94% 2.40% 2.09% 2.68%
Real Assets 4.15% 3.44% 3.68% 7.20% 5.70%
PIMCO All Asset Fund 4.15% 3.50% 2.57% 5.55% 3.82%
Bimbg US TIPS 1-10 2.87% 7.24% 4.51% 3.68% 2.80%
Infrastructure (1) 0.00% 3.90% 10.17% 13.65% 14.03%
Macquarie Partners A 0.00% - - - -
Macquarie Partners B 0.00% - - - -
Cash 0.07% 1.41% 1.88% 1.37% 0.99%
Cash 0.07% 1.41% 1.88% 1.37% 0.99%
3-month Treasury Bill 0.03% 1.26% 1.72% 1.20% 0.86%
Total Fund 7.28% 10.63% 6.71% 7.20% 7.04%
Total Fund Custom Benchmark (2) 6.54% 11.42% 7.38% 7.49% 6.79%

Annual Discount Rate:7.00%

The Total Fund Custom Benchmark is 27.0% Russell 3000 Index, 22.0% MSCI ACWI ex-US, 20.0% Barclays Aggregrate Index
.0% Norwalk Private Equity, 8.0% HFRI FOF Strategic, 6.0% Bloomberg Barclays US TIPS 1-10 Year Index,
6.0% LIBOR 3-month + 5, 4.0% HFRI FOF Conservative, 1% 3-month Treasury Bill
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