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 DRAFT 

MINUTES OF THE MEETING OF THE 
BOARD OF TRUSTEES OF THE 

WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 
PENSION TRUST FUND 

MARCH 3, 2023 
VIA ZOOM 

The following Trustees were present: 

UNION TRUSTEES EMPLOYER TRUSTEES
W. Davis – Secretary J. Paradis – Chairman   
R. Brooks  M. Bull 
F. Myers M. Kamara 

Also present were: 

A. Cochran – Associated Administrators, LLC  
J. Czarnik – Cheiron 
M. DeLancey – Blank Rome LLP 
M. Deveney – Cheiron  
P. Hardcastle – Cheiron  
R. Grant – Associated Administrators, LLC  
J. Kimble – Morgan, Lewis & Bockius, LLP  
R. Sichel – Investment Performance Services, LLC 

Prior to the start of the meeting, Mr. Mohamed Kamara introduced himself to the Trustees, 

noting he is replacing Ms. Hanna Sebhat as an Employer Trustee. Mr. William Davis introduced 

himself a Union Trustee to the rest of Trustees. The other Trustees and Plan professionals 

introduced themselves to the new Trustees. 
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I. CALL TO ORDER 

A quorum being present, the meeting was called to order.  

II. TRUSTEE RESIGNATION AND APPOINTMENT 

Ms. Cochran reported receipt of a letter from Ms. Hanna Sebhat regarding her resignation 

as an Employer Trustee effective February 3, 2023. She reported receipt of a nomination 

letter from Eight O’Clock Coffee for Mr. Mohamed Kamara to replace Ms. Sebhat. Ms. 

Cochran reported that a letter was sent to participating employers on February 7, 2023 

regarding the replacement of Ms. Hanna Sebhat as an Employer Trustee. Ms. Cochran said 

no responses were received regarding the nomination. The Trustees welcomed Mr. 

Kamara to the meeting. 

Ms. Cochran reported receipt of a letter dated February 7, 2023 from the International 

Brotherhood of Teamsters replacing Mr. Tyrone Richardson and Jason Lacy as Union 

Trustees. The letter appointed Mr. William Davis as a Union Trustee. The Trustees 

welcomed Mr. Davis to the meeting.  

Ms. Cochran informed the Trustees that she instructed the broker to add Mr. Kamara and 

Mr. Davis to the Fiduciary and Cyber Liability policies along with the Fidelity Bond.  

The Employer Trustees nominated Mr. Jason Paradis to serve as Chairman effective 

immediately.  

On MOTION made and seconded, the Trustees voted unanimous approval of the following 

resolution: 

RESOLVED to approve the nomination of Trustee Paradis to serve 
as the Chairman effective immediately.   
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The Union Trustees nominated Mr. William Davis to serve as Secretary effective 

immediately.   

On MOTION made and seconded, the Trustees voted unanimous approval of the following 

resolution: 

RESOLVED to approve the nomination of Trustee Davis to serve as 
the Secretary effective immediately.   

Ms. Cochran reported the change in status for Trustee Brooks, noting his retirement from 

the Union effective November 1, 2022. Since Mr. Brooks is no longer working, Ms. Cochran 

requested the Trustees’ approval for Mr. Brooks to receive the $350.00 meeting stipend. 

She noted professional Trustees receive $350.00 collectively and not for each individual 

Fund meeting.  

On MOTION made and seconded, the Trustees voted unanimous approval of the following 

resolution: 

RESOLVED to approve the $350.00 meeting stipend for Trustee 
Brooks, effective with the March 3, 2023 meeting.  

III. MINUTES 

The Trustees reviewed the minutes of the last regular meeting held December 2, 2022. 

On MOTION made and seconded, the Trustees voted unanimous approval of the following 

resolution: 

RESOLVED that the minutes of the last regular meeting held on 
December 2, 2022 are approved as presented.  
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IV. FINANCIAL REPORT 

A. Custodian Bank – PNC Bank, NA 

Ms. Cochran noted a copy of the PNC Summary of Activity report for the period January 

1, 2022 through December 31, 2022 was included in the meeting booklet.  

B. Investment Performance Services, LLC (“IPS”) 

The Trustees welcomed Mr. Rich Sichel of IPS to the meeting. 

Mr. Sichel distributed their report titled, “Master Consulting Services Report – 

December 31, 2022.” Mr. Sichel reported that the total market value of assets as of 

December 31, 2022 was $146,590,886.  

1.  Quarterly Performance Report 

Mr. Sichel presented the preliminary quarterly performance report for the period 

ended December 31, 2022. He noted the assets held by the investment managers 

on December 31, 2022 were as follows: Rothschild – Hardman Johnston Global 

Advisors held $14,940,097; Northern Trust held $14,377,844; Great Lakes Advisors 

held $15,196,787; Atlanta Capital held $15,627,557; Hardman Johnston 

International Equity held $5,739,356; Acadian held $6,386,766; JPMCB Global 

Allocation Fund held $7,153,025; C.S. McKee held $2,025,708; Loomis Sayles held 

$7,680,966; PRISA III held $28,442,294; Boyd Watterson $6,237,835; Corbin ERISA 

Opportunity Fund held $15,605,603; Hamilton Lane Secondary Fund IV-A 

$5,374,182; Hamilton Lane Secondary Fund VI-A $412,500 and the cash account 

held $1,390,366.  

2.  Asset Allocations 

Mr. Sichel reviewed the Fund’s asset allocation as of December 31, 2022:  U.S. 

Equities 30.4%, U.S. Small/Mid Cap 10.7%, International Equities 8.3%, Fixed 

Income Core 1.4%, Fixed Income High Yield 5.2%, Real Estate 23.7%, Opportunistic 
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Strategies 10.6%, Global Tactical Asset Allocation 4.9%, Private Equity 3.9% and 

cash 0.9%.   

3. Hardman Johnston Global Advisors LLC 

Mr. Sichel directed the Trustees to the Summary of Investment Manager 

Recommendations included in IPS report. He said the Hardman Johnston Large 

Cap Core strategy has a 14% weight in foreign securities, including U.S. listed 

foreign companies and foreign American Depository Receipts (“ADRs”). Given the 

ability to utilize dedicated international equity managers as needed, IPS 

recommends the reduction of international securities and ADRs within the 

strategy through a maximum limit on ADRs. Mr. Sichel noted an Amendment to 

the Investment Policy is needed to reflect the change. 

On MOTION made and seconded, the Trustees voted unanimous approval of the 

following resolution: 

RESOLVED to follow IPS’ recommendation to implement a 5% cap 
on the ADR’s with an Amendment to the Investment Policy 
Statement.   

4. Investment Consulting Contract Renewal 

Mr. Sichel reviewed his memorandum in which IPS proposed a new contract for a 

three-year period with an increase in the first year from $105,000 to $120,000, 

$135,000 for the second year, and $150,000 for the third year. The increase would 

be effective October 1, 2023. 

The Trustees thanked Mr. Sichel for his report, and he was excused from the 

meeting. 
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The Trustees tabled the decision regarding the Investment Consulting renewal. 

V. ACTUARY REPORT  

The Trustees welcomed Mr. Deveney, Mr. Hardcastle, and Mr. Czarnik of Cheiron to the 

meeting. Mr. Deveney reviewed a memorandum related to the Fund’s Special Financial 

Assistance (“SFA”) application, which was provided prior to the meeting.  

Mr. Hardcastle reported that the window for the Fund to file its SFA application is 

supposed to open on March 11, 2023. He noted that due to the large number of plans 

that are eligible to file on March 11, it was expected that PBGC will close the application 

window on or shortly after March 11 to regulate its workflow. Mr. Hardcastle reviewed 

the PBGC application review process and applicable timelines. Mr. Kimble advised that his 

firm is prepared to file the application at 12:00 a.m. on March 11.  

 Mr. Hardcastle reiterated his comments from the December meeting in which he 

recommended filing a “lock in application” if the Fund’s SFA application is not accepted 

prior to PBGC closing the March 11, 2023 application window. He noted that filing a “lock 

in application” would allow the Fund to use the asset value and other actuarial data as of 

December 31, 2022, regardless of the date on which the PBGC accepts the Fund’s 

application. Mr. Deveney noted the deadline for the lock-in application is March 31, 2023. 

The Trustees directed Mr. Kimble to sign and file the “lock in application.” Mr. Kimble 

noted that the “lock in application” would require Trustee signature of revised Penalty of 

Perjury and Power of Attorney letters.  

After a lengthy discussion, on MOTION made and seconded, the Trustees voted 

unanimous approval of the following resolution: 
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RESOLVED to approve filing a lock-in application on March 31, 
2023 if 1) the PBGC closes the March 11, 2023 application window 
or, 2) the Fund is put on the PBGC wait list for March 11, 2023 
applications and for Mr. Kimble will execute and file the 
application on behalf of the Trustees. 

The Trustees thanked Messrs. Deveney, Hardcastle, and Czarnik for their report and they 

were excused from the meeting.  

VI. COUNSEL REPORT 

A. SECURE 2.0 Act of 2022 (“SECURE 2.0”) 

Mr. Kimble reviewed a memorandum related to the SECURE 2.0 Act of 2022, which was 

provided prior to the meeting. The memorandum summarizes the changes to rules on 

the recoupment of overpayments, the potential increase in the required beginning 

date to 73, the increase in the small benefit cash-out rules, updates to the IRS self-

correction program and establishment of a new governmental “DOL Lost and Found” 

database for employer sponsored defined benefit plans.  

Mr. Kimble discussed the “required beginning date” for participants to commence 

receipt of their pensions. He noted that the Trustees opted not to amend the Plan to 

increase the “required beginning date” to 72. Under SECURE 2.0, the Trustees may 

increase the “required beginning date” to age 73 starting on January 1, 2023 and 

further allows the Plan to increase the age to 75 starting on January 1, 2033. Mr. Kimble 

said that the amendment is optional. After discussion, the Trustees opted not to 

amend the Plan to increase the “required beginning date” to 73. 

B. Cybersecurity Policy Request for Proposal (“RFP”) 

Mr. DeLancey reviewed the summary “Warehouse Employees Union Local 730 Funds 

– Cybersecurity RFP” provided prior to the meeting. He said Co-Counsel recommends 

engaging PFK O’Connor Davies (“PFK”) as the Cybersecurity consultant to review the 



8 
730P 03.03.23 Draft 

Fund’s vendors’ responses to the cyber security questionnaires based on PFK’s 

competitive fees and sample reporting.  

On MOTION made and seconded, the Trustees voted unanimous approval of the 

following resolution: 

RESOLVED to engage PFK to be the Cybersecurity consultant.  

VI. ADMINISTRATIVE MANAGER’S REPORT 

Ms. Cochran presented the Administrative Manager’s Report for the fourth quarter 2022. 

The report showed contribution income of $1,444,547, miscellaneous income of $66,106, 

interest and dividend income of $278,319, and withdrawal liability payments of $165,919, 

producing a total income of $1,954,891. Expenses included $5,394,176 of pension benefit 

expense and $347,296 of operating expense, producing a total expense of $5,741,472 for 

the quarter. This resulted in a net deficit of $3,786,581 for the quarter. Ms. Cochran noted 

that contributions were made on behalf of 302 active Plan participants and that there 

were no contribution delinquencies to report.   

Ms. Cochran reviewed the pension applications requiring Trustee approval.   

On MOTION made and seconded, the Trustees voted unanimous approval of the following 

resolution: 

RESOLVED that the pension applications contained in the 
Administrative Manager’s fourth quarter 2022 report are 
approved for payment as presented. 
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VII. INVOICES 

Ms. Cochran presented a list of invoices dated March 3, 2023. She noted that there were 

no additions, deletions, or changes to the list. 

On MOTION made and seconded, the Trustees voted unanimous approval of the following 

resolution: 

RESOLVED that the invoices on the list dated March 3, 2023 are 
approved for payment as presented. 

VIII. OTHER FUND BUSINESS

A. 2023 Auditor Engagement Letters 

Ms. Cochran reported receipt of the auditor engagement letter for the 2022 Plan year, 

which reflects an annual fee of $17,500, an increase of 8% from the previous year. She 

also reviewed the payroll audit engagement letter, which reflects a 5% increase in 

hourly fees. Ms. Cochran noted that there has been no increase in the payroll audit 

hourly fees since 2015. 

On MOTION made and seconded, the Trustees voted unanimous approval of the 

following resolution: 

RESOLVED to approve the auditor engagement letter for the 2022 
Plan Year with an annual fee of $17,500 and the payroll audit 
engagement letter at the proposed hourly fees.  

B. Employer Contribution Rate Increase Letter 

Ms. Cochran reported a contribution rate increase letter was mailed to Giant 

Recycling, Giant Warehouse, and Local 730 Union for a rate change effective January 

1, 2023.  
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C. 2022 Retiree Information Form (“RIF”) 

Ms. Cochran reported that Associated mailed the second request to retirees on 

December 7, 2022. 

D. Form 1099NEC 

Ms. Cochran reported that Associated mailed the 1099NEC Forms to participants on 

January 25, 2023. 

E. Form 1099R 

Ms. Cochran reported that Associated mailed the 1099R Forms to participants on 

January 27, 2023. 

IX. NEXT MEETING DATE AND LOCATION 

After discussion, the Trustees selected June 9, 2023 as their next regular meeting date 

immediately following the companion Legal Fund meeting via Zoom.   

X. ADJOURNMENT 

There being no further business to come before the Trustees, the meeting was adjourned. 

Respectfully submitted, 

William Davis 

Secretary 


