
 
MINUTES 

ATU Pension Committee Meeting  

Tuesday, May 23, 2023 – 3:00 p.m. 

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

23, 2023 in the Operations Conference Room and via virtual conference. 

 

COMMITTEE MEMBERS PRESENT      JTA STAFF / ALEX BROWN/CBC 

Darrell Jenkins, JTA                                    Jelani Hooks, CBC          

Chantel Daniels, JTA                                                         Noor Raaj, CBC 

Charles Frazier, JTA                                Jack Sheffield, Alex Brown                                 

Gregory Hayes, JTA                             Lisa Cranford, Alex Brown 

Melvin Hicks, JTA                                                              

Mary Smith, JTA                                                                                             

 

COMMITTEE MEMBERS ABSENT   

   

      

CALL TO ORDER – The meeting was called to order by Gregory Hayes. 

 

Appointment of Pension Committee Member: Gregory Hayes introduced Mary Smith who is replacing 

Rosa Beckett as the JTA Pension Committee Member and made a motion to appoint her to the Pension 

Committee.  Melvin Hicks seconded the motion, all in favor. Motion carries. 

 

Old Business: Minutes were presented at 3:04 p.m. for approval of the December 21st, 2022 Pension 

Committee Minutes. Minutes were approved with a motion from Gregory Hayes. Charles Frazier 

seconded the motion, all in favor. Motion carries. 

 

New Business: Jack Sheffield began the meeting with overviewing the economy. The first quarter of 

2023 showed an improvement in returns over 2022.  During most of 2022 we were adjusting the fixed 

income portfolio to rapidly increasing short term rates. The first part of the year we were using short 

duration bond funds, but found they were still having a small loss due to market adjustments. During the 

middle of the year, we changed strategies and started buying T-bills which had a higher yield and no 

market risk. In January of this year, we started to move money further out on the yield curve to gain 

higher term cash flow and to potentially have capital gains once rates start to decline.  

We see the most likely scenario as the Fed keeping short term rates in the 5-5.5% range through the end 

of the year which is only seven months from now.  While the bond market still thinks rates may go down 

later in the year, it appears to us the restraining of the economy is slower than the Fed would like which 

means rates may stay at this level into the start of ’24.  Earnings are in a decline for most parts of the 

market except where technology is involved in AI.  We still see some form of recession, but the consumer 

is still in reasonable shape. 

The Pension Plan is in compliance with the IPS on the asset allocation and we have not had to rebalance 

during the quarter.  The return for Q1 was positive, but slightly negative on a 1-year basis.  The -3.26% 

for the trailing year was still materially better than the blended benchmark of -6.37%. 

Managers were in line for the period, but we did make one change by taking out the Alger SC Growth 

Fund and replacing with the Fuller & Thaler Behavioral SC Fund. We are more comfortable with the risk 

dynamics of the new fund. We are closely watching the River Road SMID Fund even though they had a 

respectable last 12 months.  Piedmont Advisors, one of our minority managers, merged with Xponance 

out of Philadelphia, which is also a minority firm. This had more to do with owner liquidity than any 

change in philosophy with all members of the management team still in place. 

Our alternative strategies were in line, with Hudson Bay having a 5% return over the last year reflecting 

their low correlation with FI and Equities.  SEG, which is a long/short fund, was slightly negative as a 

result of their short book being negative with the Q1 equity increase.  They have kept a low risk profile 



and are looking at how to be positioned for a more positive market in quarters to come.  The Nuveen RE 

Fund, which is part of TIAA, had a strong positive return of 11% for ’22, but will now give back some of 

that return with real estate declining some in value. The RE portfolio gives us a hedge on inflation and it 

has a low correlation with other assets. Lastly, we have a $2 million commitment to the Glendower 

Secondary Fund.  This fund looks to buy segments of other private equity funds which need liquidity.  

Glendower then negotiates with the motivated seller to obtain a lower entry point on a portfolio where 

they have already completed due diligence. We think the timing of this investment will prove to be 

beneficial to the JTA portfolio. Funding is made on a draw basis over about four years and we are nearing 

halfway into that period. Our anticipation is that our highest cash outlaw will be in the $1.2 million range 

+/- and the internal rate of return will be higher than the equity portfolio.  

 

Jelani Hooks presented two disability pension applications along with the Social Security Determination 

letters deeming them permanently disabled.  Greg made a motion to approve the pension disability 

applications, Chantel Daniels seconded the motion, all in favor. Motion carries.   

 

Due to scheduling conflicts of committee members the Committee adjourned the meeting. 

  

Meeting adjourned at 3:34 p.m.  


