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CITY OF STAMFORD 
OFFICE OF LEGAL AFFAIRS 

HUMAN RESOURCES DIVISION 
888 WASHINGTON BOULEVARD 

P.O. BOX 10152 

STAMFORD, CONNECTICUT 06904-2152 

Tel. (203) 977-4070 

Fax: (203)977-4075 
  

DRAFT MINUTES 
 

Custodians’ Retirement Fund Meeting was held  

remotely via Microsoft TEAMS on September 11, 2025 
 

Those in attendance:   
 

 

 

Dr. Paula Russell, Director of Human Resources and Fund Secretary, called the meeting to order at 11:06 a.m. A 

quorum could not be reached, as the minimum number of voting members were not present to discuss and vote 

on agenda items.  However, matters not requiring a vote were discussed, as indicated below.  A Special Meeting 

to address pending approvals will be scheduled before October 1, 2025. 
 

I. Approval of the Minutes:  Custodian’s Retirement Fund Meeting Minutes of July 10, 2025 

- Requires a vote, will be moved to Special Meeting Agenda 

 

II. Public Participation:  NONE 

 

III. Old Business:    NONE 

 

IV. New Business: 
 

A. City of Stamford – Human Resources Division & Fiducient Advisors 
 

i. Fiducient Advisors – Firm Update 

Dr. Paula Russell, Director of Human Resources and Acting Secretary, informed the Board 

regarding Fiducient Advisors' merger with NFP’s, resulting in an enhanced Investment 

Advisor (IA), supported by Madison Dearborn Partners. The service model, costs, and vendor 

relationships will remain unchanged. 

 

ii. Fiducient Advisors – Service Fee Increase 

- Requires a vote, will be moved to Special Meeting Agenda 
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B. Fiducient Advisors – Matt Fratini & Timothy Ng 
 

i. Performance Update 

Matt and Timothy provided a performance update, highlighting a 2.4% increase in August and 

a year-to-date increase of 10.5%. The portfolio stood at $120.1 million, with proactive 

adjustments in asset allocation contributing to positive results.  Matt discussed proactive 

adjustments made to the asset allocation, including decreasing domestic equity exposure and 

increasing international equity, which contributed to positive results. Timothy noted that over 

the last three years, the portfolio has averaged a 12.3% return, significantly above the 6.7% 

benchmark.  Due to concerns raised below by Joe DePalma, Jr., during the Principal Custody 

Solutions monthly report, a suggestion to raise cash will be presented at the next meeting. 

C. Principal Custody Solutions Monthly Report – Joe DePalma, Jr. 
 

i. Monthly Report  

Mr. DePalma reviewed the Administrative Report for the period ending August 31, 2025, 

which included financials for the Fund, such as opening balance, contributions, distributions, 

fees and expenses.  According to the report, the Fund made a gain for the month and for the 

fiscal year to date. Mr. DePalma, Jr., expressed concerns about October's cash flow, suggesting 

raising funds before the end of October to ensure a cushion, as the current balance might be 

tight. 

 

D. Retirements:     Requires a vote, will be moved to Special Meeting Agenda 
  

i. Robert Fortin    $4,944.84  

ii. Monica Frattaroli   $1,222.66 

iii. Yvon Morissette   $2,781.65 

iv. Anna Sandolo    $1,286.97 

 

E. Disability Retirements:     Requires a vote, will be moved to Special Meeting Agenda 
 

i. Alesia Giles   

  

F. Return of Contributions:     Requires a vote, will be moved to Special Meeting Agenda 
 

i. Nicolas Salvatore   $6,349.31  

 

G. Vested:      NONE 

 

H. Bills:     Requires a vote, will be moved to Special Meeting Agenda 
 

i. Milliman    Invoice# 54SCM010625  TOTAL:  $10,216.25 
Quarterly Retainer: July – September 2025 

Benefit Assistance 

 

ii. Principal    Invoice# 13767133   TOTAL:  $2,905.61 

 Period Fees: April 01, 2025 to June 30, 2025 

 

iii. Robinson+Cole   Invoice# 50506675   TOTAL:  $700.00 

 Legal Service fees through June 30, 2025 
 

 

iv. Robinson+Cole   Invoice# 50511950   TOTAL:  $700.00 
 Legal Service fees through July 31, 2025 

 

 



 

3 

 

 

 

 

 

Due to the inability to reach a quorum, Dr. Paula Russell, Director of Human Resources and Fund 

Secretary, proposed scheduling a special meeting before October 1, 2025, to address pending 

approvals.    The meeting was adjourned at 11:18 a.m.  

 

The next regular meeting of the Trustees for the Custodians’ Retirement Fund is scheduled for 

October 9, 2025, at 11:00 a.m. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Minutes prepared by: Kimberly Hawreluk 

                                          Human Resources & Benefits Assistant 


