
 
MINUTES 

ATU Pension Committee Meeting  

Wednesday, December 27, 2023 – 3:00 p.m. 

 
The pension committee meeting of the Amalgamated Pension/Disability Plan was held on Wednesday, 

December 27, 2023 in the St. Johns conference room 340 and via virtual conference. 

 

COMMITTEE MEMBERS PRESENT      JTA STAFF / ALEX BROWN/CBC 

Darrell Jenkins, JTA                                    Jelani Hooks, CBC          

Chantel Daniels, JTA                                                         Noor Rajah, CBC 

Charles Frazier, JTA                                Jack Sheffield, Alex Brown                                 

Melvin Hicks, JTA                             Lisa, Alex Brown 

Mary Smith, JTA                                                                Phil Thomas, Alex Brown 

Raj Srinath, JTA                                                                 Rick Burke, Gray Robinson                               

 

COMMITTEE MEMBERS ABSENT   

   

      

CALL TO ORDER: The meeting was called to order by Melvin Hicks at 3:00 pm.  

 

Old Business: Minutes were presented at 3:01 p.m. for approval of the December 27, 2023 Pension 

Committee Minutes. Minutes were approved with a motion from Chantel Daniels. Charles Frazier 

seconded the motion, all in favor. Motion carries. 

 

New Business: On December 27, 2023, the third quarter investment results were reviewed as of 

09/30/2023. As of the quarter end, the account returned -1.84% versus -3.30% for the benchmark and 

3.85% versus 4.37% year to date, and 9.56% versus 10.34% for 1 year, 4.71% versus 3.61% for 3 years, 

and 8.30% versus 6.57% since inception, respectively.  The Plan performance outperformed the market in 

a downward trend for the quarter which is significant because the plan loosed less than the market.  The 

plan’s three year and 10 year plus performance have outperformed the market’s return.  Performance wise 

there were no glaring detractors from performance from a process perspective. There are managers that 

struggled in 2023, much of with was associated with style and market cap biases. Managers like Shafer 

Cullen struggled year to date, after posting solid returns in 2021 and 2022. First Eagle Overseas fund is 

not keeping up with the benchmark and we plan replace them with a manager with more up market 

capture capabilities. The fixed income managers all exceeded their benchmarks for the quarter, preserving 

value in a complex interest rate environment. We remain comfortable with the current duration strategy 

and the managers implementing it. Alternatives wise, SEG has struggled with a combination of short 

positions working against the portfolio and a concentration of SMID cap positions and the out of favor 

posture of the category. In the 4th quarter, the fund has begun to recovery as along with improvements in 

the market cap sector.  We are making some revisions to the IPS and narrowing the ranges of the 

allocation weightings.  From a risk/reward standpoint, the account's 3-year standard deviation is around 

9.4% vs the benchmark at 12%, while the returns are 4.7% vs 3.6%, reflecting significant excess returns 

while taking significantly less risk. 

 

Noor Rajah then discussed the preliminary actuarial valuation results for plan year 2023.  The Plan’s 

funding status decreased based on assets as of 12/31/2021 of $61,124,000 to $55,798,263 as of 

12/31/2022 brought the funding status down from 101% based on an ARPA basis to %86%.  Noor Rajah 

recommended the Finance Department to contribute $900,000 per quarter to maintain the funding status 

at or above 90% for the next Plan year.  The next steps are to increase the funding for the plan at the 

minimum required contribution rate of $900,000 per quarter along with reassessing the asset allocation if 

needed, perform an asset liability study if market conditions change significantly, and other options to 

increase benefits to retirees if the funding status remains above 90%. 

 

 



The Committee then discussed the next steps of the Calculation Audit CBC performed on PWC 

calculations that were found to be incorrect.  Rick Burke of Gray Robinson advised that there has been a 

change in the laws which allowed incorrections to be made without the Voluntary Correction Program 

(VCP) program.  More research would have to be conducted to find out the approach to resolve the matter 

as well as recover any losses determined to the Plan.   

 

Because there was no further business, the Board adjourned the meeting. 

  

Meeting adjourned at 4:25 p.m.  
 


