PUBLIC SCHOOL RETIREMENT SYSTEM
OF THE CITY OF ST. LOUIS (PSRSSTL)

MINUTES OF THE
SPECIAL TELEPHONIC MEETING OF THE BOARD OF TRUSTEES
April 8, 2015

Joseph Clark, Chairman of the Board of Trustees, called the meeting to order at 4:00 p.m. The
meeting took place telephonically in the 2™ floor boardroom of the PSRSSTL office building
located at 3641 Olive Street, St. Louis, Missouri.

Trustees Angela Banks, Joseph Clark, Sheila Goodwin, Mary Houlihan, Charles Shelton, Rick
Sullivan and Eural Thomas participated in the special telephonic meeting. There was a quorum
present. Trustees Christina Bennett, Tracie Goffe, Yvette Levy and Janusz Wolynski did not
participate in the meeting.

Executive Director, Andrew Clark, also participated in the special telephonic meeting.

The Chairperson stated the purpose of the meeting was for the Board of Trustees to consider
two recommendations as brought forward by the Investment Committee and two other items
that needed immediate consideration by the Board of Trustees. There was discussion about the
urgency of all the items under consideration.

The Chairman then asked the Trustees to consider amending the 2015 Operating Budget due to
unforeseen costs imposed on the Actuary and Auditor by the new regulatory requirements
pursuant to Governmental Accounting Standards Board (GASB) Nos. 67 & 68.

Charles Shelton made a motion, seconded by Sheila Goodwin, to amend the 2015 Operating
Budget by adding $10,000 to Actuarial services and $5,000 to Auditing services. There was
further discussion on whether or not this item needed to go through committee.

A roll call vote was taken.

Angela Banks Yes Joe Clark Yes Sheila Goodwin Yes
Mary Houlihan Yes Charles Shelton  Yes Rick Sullivan Yes
Eural Thomas Yes

With seven yes votes, motion carried.

The Chairman then asked the Trustees to allow reimbursement of travel expenses to the NEPC
Investment Conference.

Charles Shelton made a motion, seconded by Eural Thomas, to allow reimbursement of travel
expenses for the Trustees and Executive Director to attend the 2015 NEPC Investment
Conference. There was discussion on whether or not this item was addressed in committee.

A roll call vote was taken.

Angela Banks Yes Joe Clark Yes Sheila Goodwin Yes
Mary Houlihan Yes Charles Shelton  Yes Rick Sullivan Yes
Eural Thomas Yes

With seven yes votes, motion carried.
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The Chairman then asked the Trustees to consider adopting the Asset Allocation Policy as
recommended by the Investment Committee. There was discussion on the timing of the
recommendation.

Sheila Goodwin made a motion, seconded by Eural Thomas, to adopt the Asset Allocation
Policy titled “With Private Real” as presented on page 44 of the NEPC Liquidity Study, Asset
Allocation Study and Fixed Income Review as recommended by the Investment Committee.

A roll call vote was taken.

Angela Banks Abstain Joe Clark Yes Sheila Goodwin Yes
Mary Houlihan Yes Charles Shelton  Yes Rick Sullivan Yes
Eural Thomas Yes

With six yes votes, and one abstention, motion carried.

The Chairman then asked the Trustees to re-consider hiring Progress Investment as a manager
of emerging managers as recommended by the Investment Committee. There was discussion
on the history and timing of the recommendation under consideration.

Sheila Goodwin made a motion, seconded by Charles Shelton, to hire Progress Investment
Management Company, LLC as a manager of emerging money managers of global equities as
recommended by the Investment Committee.

A roll call vote was taken.

Angela Banks Yes Joe Clark Yes Sheila Goodwin Yes
Mary Houlihan Yes Charles Shelton  Yes Rick Sullivan No
Eural Thomas Yes

With six yes votes, and one no vote, motion carried.

Sheila Goodwin made a motion, seconded by Charles Shelton, to adjourn the meeting.
By voice vote, the meeting adjourned at 4:30 p.m.

Attachments:

Amended pages of the 2015 Operating Budget
Cover and page 44 of NEPC's Liability / Asset Allocation Study and Fixed Income Review
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Public School Retirement System
of the City of St. Louis
Operating Budget - Calendar Year 2015

Actuarial Services

Buck Consultants, II.C
Retirement and Purchase of Service Calculations, Retirement Estimates $70,000
Valuation Report, Board Meetings, Annual Audit, General Consulting 46,000
Annual Benefit Statements, Miscellaneous Actuarial Services 30,000
ACHUALTIAL SEIVICES........cooieviietiiceeieeet ettt ettt b et bt bese b esa s e e bensebessebensebensetenseseasensens $146,000

Legal Services

Hartnett Gladney Hetterman, [L.I.C

General Legal Counsel $50,000
Investment Agreement Reviews 5,000
Le@al SEIVICES ..ot $55,000

Auditing Services
Huber, Ring, Helm & Co.

Annual Audit $44,000
Miscellaneous Accounting Issues (includes CAFR & new GASB requirements) _9,000
AUIHNG SEIVICES ...ttt s sttt sttt s st s st saeseaesensens $53,000

Trustee Elections
Active Trustee Flections (5,000 eligible voters)

Election Commissioner Costs $3,000

Miscellaneous Costs 1,000

Printing at 50¢/voter 2,500

Mailings at $1.50/voter _7.500

Cost Per Active Trustee Election $14,000

Three Active Trustee Elections at $14,000 $42,000

Retired Trustee Election (4,350 eligible voters)

Election Commissioner Costs $3,500

Miscellaneous Costs 1,000

Printing at 50¢/voter 2,175

Mailings at $1.50/voter _6,525

Cost for Retired Trustee Election 13,200
THUSTEE ELECHIONS........oiiciieiiicietceet ettt sttt ettt bbb ss st tsas et ebetess s sebssssnasesessasesas $55,200

Technology Services, Computer Consulting & Software
(see Technology Budget, page 8)

Technical Services, Consulting & Support $108,966
Software Purchases & Licenses 3,205
Technology Services, Computer Consulting & SOftware.............ccocccveeureuemnerenecrnicrnicrneennenenn. $112,171

Physician Fees:
Disability Medical EvAlUAtioNns ..o $2,000

Page 3 of 8 As Amended - April 8, 2015
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