
NYC Police Pension Fund Investment
Meeting (Public)

Schedule Thursday, May 2, 2024 1:00 PM — 4:00 PM EDT
Venue Zoom Meeting
Organizer Kim Boston

Agenda

PUBLIC AGENDA - 1

1:00 PM Welcome and Opening 2

1:15 PM STAR Recommendations: 3

  2024_05 Police STAR Implementation Presentation.pdf 4
  BAM Trustee Service Compact — Police.pdf 30



PUBLIC AGENDA -



Welcome and Opening



STAR Recommendations:



���������	�
�������������������������������������
Page 4 of 48



��������	
�
������ Page 5 of 48



������������	
���������������������	������	�����������������������������������������������

 !"�#$�%!&� $'$
(

)*+,-.,/012�3�4.2,12.5�622789,.:151,;�</=1/>�?+46<@�A��B�C���DE*F6G�H7IJ/9K.,179�+,8L;�A����B��(*M2797I12.55;�4.-0/,/L�N9=/K,I/9,K�?M4N@�</=1/>�A���OCP��Q���R���
Page 6 of 48



������������	
���������������������	������	�����������������������������������������������

 !"#$%&�'()*"#
+

,-./0�����������1���2	����/3�������1������4,-�5�����������6�������7-�����3�����7-������	�������2��516�����/�6�
Page 7 of 48



������������	
���������������������	������	�����������������������������������������������

 !"#$%&#!%�'()*+(#&#!%�,-./%#
0

1�2����3��4��������5������3��������678�3��2����9���:;���6<����=>�����3��?���4�����4������;����������@��AB6�3��2�������2���2�4���3��?��4�������CDB6�����3��E5�BF
;�;�����GHI�HJJK���2���2�2;4���2�GHI�LMNOP�QMRSTUVM9���2��3;��;����3;�����������?���;E;W;�5������6F�X?W��;���43����������3�����4����������W;45�����2���W�������W;���?�EW;4����:���?��4��������?��4����Y;�3�?�;@�������:���?��4��������?��4�������3�����4�;@�2�;������W��??��@�W������@�����Y��2
Page 8 of 48



������������	
���������������������	������	�����������������������������������������������

 !"#$%&'"&#
(

�����)����������*+��,�-.���������/�-���0��1�2)���).�0+�*����������33�������������+�*�+�3��������2����)�����/�4	���3��5+,�,���2�����,��+������6 4���,��,+7��)�5�)������33�����2�����2����)�����6 �3��5��2�))�-����+���-��0����2����)��������,����6 �3��5��2���,+���+���-��0�����3�2+�)�.���,�������)�2����)�������898:/�0��0+))�-��3���+������������������������)���,��3�2+�)�.�2����)���������.����-�*�)�����0+))�3��3�����3,���������*�����������)+���0+�*�4	�����2�����,��+���;�	��������0+))��,+����,��33��5������)0�.�
Page 9 of 48



������������	
���������������������	������	�����������������������������������������������

 !"#$%%�&%!'()%�*+,-.)$
/

Page 10 of 48



������������	
���������������������	������	�����������������������������������������������

 !�"#$%�&%'()�*%$+),,�-,%./0,�1#23'0)
4

��56�7���8����9��������6��	�������:��;<5�����9�5����;<�=�9��5���8��6����=<>>�?������99�����<�7������;<�=���@��99��;�A	6����><5������<������@��:8�<�5>�@<���<��9���<5�>����6����5�<�������A BCDEFGHECG�IEJKELF�MCENOA ��>��������9���>>��A	�������:��;<5�����9�5�A PQRST�RUTTUVWX�YZ[\U]Z�QT̂U[_̀UVW�Ỳ_̀ZaZẀX�_Wb�YZ[\U]Z�cVaaÙaZẀTA PQRST�QWWd_e�fV[ĝe_W�h�i[dT̀ZZ�QWWd_e�c_eZWb_[�A jkKCG�lmCmnEo�lEEGKCn�pKJkGA PQRST�qW\ZT̀aZẀ�Qb\UTV[r�sZeZt_̀UVWA uC�uCCvmJ�wkoxvF�IvynEG�z�{EFkvo|E�}xymGE
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Introduction 
 

Overview 

This Trustee Service Compact aims to define BAM’s service aspirations and specify services that BAM 

commits to provide for the Police Pension Fund. It is intended to align Trustees and BAM around a core 

set of service expectations, focus BAM leadership and BAM team members on these commitments, and 

provide the necessary capacity to deliver on these commitments. This Trustee Service Compact will be 

approved by the Police Pension Fund annually and is designed to be a tool for accountability that will 

remain in place across Comptroller’s Office administrations. 

 

Annual Review 

Each year, as part of the Trustee Service Compact review process, there will be an opportunity to review 

and approve 

• The Police Pension Fund IPS, including in particular the sections on  

• Investment Beliefs (new) 

• Role of Comptroller 

• Trustee Service Compact 

• BAM’s Mission, Service Aspiration Statement, and Service Commitments 

• BAM’s Annual Workplan & Trustee Annual Calendar  

• Joint Manager Meeting Pilot 

• BAM’s Investment Advisory Delegation 

• An annual corpus budget & resource update 

 

Trustee Survey 

In addition to the Trustee Service Compact, BAM will provide Trustees with an annual survey to assess 

BAM service performance. 

 

  

Page 31 of 48



 

3 
 

BAM Mission 
Achieve exceptional investment outcomes for all stakeholders.  

Deliver outstanding support to plan Trustees. 

Serve as a responsible steward of the resources of plan beneficiaries & the City of New York. 

Do this while instilling an organizational culture of collaboration, individual development, and teamwork 

that leverages diverse talent and strives for continuous improvement. 

 

BAM Service Aspiration Statement 
The Bureau of Asset Management (BAM) aims to deliver outstanding support to Trustees and their funds 

to enable them to meet their fiduciary obligations.  

BAM will support Trustees in achieving the Police Pension Fund’s investment objectives by providing 

access to investment options in line with stated investment beliefs. 

BAM will provide transparency for Trustees into how it conducts the investment process and arrives at 

recommendations for Trustees. 

BAM will collaborate effectively and efficiently with Trustees and Consultants. 

BAM will provide reporting, education, and communication at a level that allows the Trustees to 

knowledgeably carry out their responsibilities.  
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Trustee Service Commitments 

Investment Outcomes 

BAM will provide visibility on investment performance 

BAM will provide objective, robust, and timely advice on all key aspects of the investment process, from 

Strategic Asset Allocation through to manager selection  

BAM will provide transparency on the manager sourcing process including information on which 

managers have been considered  

BAM will customize investment options based on System-specific needs and investment beliefs 

 

Reporting & Communication 

BAM will produce timely quarterly updates on investment performance and market events 

BAM will produce accessible and comprehensible reporting materials that are Trustee-oriented 

BAM will provide Trustees with its strategic priorities and solicit input from Trustees 

BAM will provide proactive communication on important updates and respond to Trustee enquiries in a 

prompt manner 

 

Education  

BAM will provide onboarding training to ensure new Trustees understand the roles and obligations of 

BAM 

BAM will deliver training sessions on topics such as market themes, investment strategy, and risks, as 

necessary to uphold Trustee obligations and responsibilities 
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BAM Fiscal Year 2025 Workplan 
STAR Implementation 

Investment Beliefs  

Align BAM and Trustees on codified & fact-based fund-level investment beliefs 

Formally codify and update system-specific asset class-level strategies 

  

 
Trustee Service Compact 

Propose Trustee Service Compact (this document) 

  

 
Joint Manager Meeting 

Pilot Joint Manager Meeting structure to double the amount of time spent on strategy and other 
high-value topics in Board meetings — More information provided below 

  

 
BAM Team 

Implement new resourcing and compensation structure — More information provided below 

  

 
Procurement Review 

Remove ~12 handoffs and reduce the process to 7-12 months by  

Hire a BAM ACCO and a dedicated BAM Legal Resource, and shifting Chief ACCO role to CIO 

Exploring changes to propose to the Procurement Policy Board to align public market 
procurement process with private market procurement process 

  

 
Consultants 

Draft new consultant RFP in 2025 that will  

Improve collaboration between consultants and BAM 

Improve coordination between specialty and general consultants 

 

Investment Outcomes 

Portfolio Contextualization 

Update reporting and presentations to BAM will frame recommendations in a complete view of 
each System’s overall portfolio, including  

Trustee investment beliefs 

Investment strategy 
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Portfolio-level performance 

Peer analysis 

Fees 

  

 
Investment Customization 

Provide trustees with access to customized investment strategies, portfolio construction, and 
bespoke managers in line with areas identified in investment beliefs and, across dimensions 
including  

Parameters based on size 

Additional prioritization of MWBE and diverse managers MWBE status 

Broader focus on ESG determinants in the due diligence process 

Impact investing 

  

 
Due Diligence Pipeline 

Create transparency on investment process by sharing pipeline of managers considered 

  

 
Strategic Asset Allocation Implementation 

Implement Strategic Asset Allocation changes to Private Equity, Alt Credit and Infrastructure  

Initiate public search for fixed income  

Initiate public search for the public equity developing manager program  

Recommend a Direct Emerging Manager Program in Real Estate 

  

 
BAM Investment Committee Enhancement 

Enhance the BAM Investment Committee including by establishing subcommittees on the 
Watchlist and Securities Lending 

  

 

 
Risk Review 

Increase the role of the Risk team in portfolio construction:  

Finalize the review of active v. passive allocation in the Public Equity portfolio  

Review the active v passive allocation in the Fixed Income portfolio  

Re-evaluate parking places/placeholders for allocated but uncommitted alternative asset 
classes 

Establish uniform watchlist protocol and criteria to share with boards 

Restructuring risk reporting to trustees and internally  

  

 

Page 35 of 48



 

7 
 

Economically Targeted Investments 

Implement recommendations for the new ETI program  

Transfer administrative management of the PPAR program to CPC  

Hire a new Asset Class Head for the ETI program and transfer management of the team to 
the investment side of the office  

Increase ETI investments   

  

 
Procurement 

Upcoming Consultant Searches — Initiate consultant searches for General Consultants and 
specialty consultants on your behalf 

Award the ongoing Master Custodian RFP 

  

 
ESG 

Continue to expand our ESG integration work during manager due diligence 

Make recommendations to boards consistent with our MWBE aspirational goals  

Engage with portfolio companies consistent with annual proxy voting and shareholder initiatives 
plan  

Implement Net Zero by 2040 plan  

Propose Responsible Property Management Standards to the boards  

Propose Private Equity Worker Rights Standards to the boards 

  

 

Reporting & Communications 

Reporting Review 

Restructuring monthly and quarterly reporting to trustees to ensure they are receiving the 
information they need in a digestible format  

Restructure monthly, quarterly, and annual reporting to trustees to ensure they are receiving the 
information they need in a digestible format, including 

Annual 

Pacing Plans 

Manager Pipeline Report 

Quarterly 

Market Trends & Themes 

Asset Class Reports 

Fee Reports 

Basket Clause Reports 

Hires & Terminations Reports 

Monthly 
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CIO Presentations 

AUM & Performance Webpage 

Daily 

AUM Dashboard in Convene-equivalent trustee portal 

  

 
Trustee Cover Letter 

Translate investment materials into specific fund-focused key messages in a digestible format 
including a draft cover letter that will accompany all monthly board meeting packages 

  

 
Trustee Portal 

Shift reporting and data sharing with trustees from Convene portal to a Trustee SharePoint site or 
other user-friendly tool  

Enhance two-way communication channels between BAM and trustees by assessing the 
feasibility of moving from Convene to a customizable board management portal in SharePoint, to 
potentially include 

Daily audited AUM 

BAM University Materials 

Key documents including board Investment Policy Statements 

  

 
Reporting Team 

Improve reporting capability by restructuring the BAM Reporting team, integrating reporting 
expertise from disparate BAM teams 

  

 
Website Updates 

Continue to update the Asset Allocation and Asset Performance website to provide trustees, 
beneficiaries, and the public with more detailed information about pension fund investments   

Update the BAM website to include public pension fund information that we have not previously 
made easily accessible like IPS statements, asset allocation documents, responsible contractor 
policies, etc.  

  

 
Trustee Service 

Ensure ad-hoc questions and collaboration needs are addressed between Trustees, BAM, and 
Consultants, including by hiring new team members dedicated to trustee service  

 

Education 
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Trustee Onboarding 

Deliver standardized onboarding training to trustees 

Develop a full onboarding curriculum, delivered to trustees within the first month of joining 

Conduct BAM University yearly 

Build onboarding materials into Convene or equivalent  

  

 
Trustee Education Sessions 

Provide additional education sessions on topics to support Trustee in their responsibilities and 
fiduciary duties, on topics including 

Trustee risk, ethics, fiduciary duties 

Understanding investment reporting 

Strategic asset allocation and portfolio construction 

Investment risk 

 

BAM Internal Operations 

BAM Hiring Process 

Implement new hiring process across BAM and continue the work to improve culture and 
diversity in the bureau  

Implement panel hiring   

Expand outreach efforts for open positions  

  

 
Staff Resources 

Enhance staff capacity challenges including by addressing organizational structure, 
compensation, and diversity 
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Joint Manager Meeting Pilot 
 

Based on STAR recommendations, BAM is seeking to revise the board investment meeting structures to 

increase time allocation towards high-impact strategic topics and consolidate repetitive meetings. 

 

To achieve these goals, BAM is proposing a new structure whereby monthly meetings take the form of  

1. A Joint Manager Meeting (1hr) 

• Presentations from new managers 

• All trustees invited, not required 

• Allows for reallocation of BAM time toward investment management by limiting 

repetitive manager presentations and condensing presentation timelines 

2. A Police-specific Investment Meetings (1.5hrs) 

• Focus on Police-specific strategic topics, including portfolio construction, performance 

reviews, fee analysis, risk updates, etc.  

• Systems vote on both new and re-up manager recommendations  

3. Ongoing Education Sessions, including  

• Weekly Thought Leadership Speaker Series 

• Quarterly cross-system deep dives 

 

This new meeting structure would follow the Annual Calendar provided below. 

 

The monthly process for implementing this new meeting structure would be as follows. 

1. BAM sends trustees a list of managers expected to be recommended to the boards in the next 

month, identifying which investments will be presented at the joint manager meeting. 

1. Trustees can request that additional managers present at the JMM as needed. 

2. BAM sends trustees system-specific monthly packages with new cover note. 

3. Joint Manager Meeting takes place at the beginning of the month. 

4. Individual board meetings take place immediately after Regular Board Meetings. 

 

BAM is proposing to pilot a Joint Manager Meeting structure from September to December 2024.  
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Annual Calendar 

January 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Investment Beliefs and Benchmarks 

 

Education Sessions 

Thought Leadership Speaker Series 

 

February 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Private Equity & Real Estate Annual Plans 

 

Education Sessions 

Thought Leadership Speaker Series 

Strategic Asset Allocation & Portfolio Construction 

 

Annual Diverse & Emerging Managers Conference 

 

March 

Joint Manager Meeting 

Manager Presentations 
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BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Alternative Credit, Infrastructure & Hedge Funds Annual Plans 

 

Education Sessions 

Thought Leadership Speaker Series 

 

April 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Public Equity & Public Fixed Income Annual Plans 

 

Education Sessions 

Thought Leadership Speaker Series 

 

May 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Private Equity & Real Estate Deep Dives 

 

Education Sessions 

Thought Leadership Speaker Series 

Page 41 of 48



 

13 
 

Understanding Investment Reporting 

 

June 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Alternative Credit, Infrastructure & Hedge Funds Deep Dives 

 

Education Sessions 

Thought Leadership Speaker Series 

 

July 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Public Equity & Public Fixed Income Deep Dives 

 

Education Sessions 

Thought Leadership Speaker Series 

 

September 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 
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• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — TBD 

 

Education Sessions 

Thought Leadership Speaker Series 

 

BAM University 

 

October 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — BAM service performance review & feedback 

 

Education Sessions 

Thought Leadership Speaker Series 

 

November 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Review of service compact, annual budget, and strategic priorities 

 

Education Sessions 

Thought Leadership Speaker Series 

Investment Risk 
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December 

Joint Manager Meeting 

Manager Presentations 

BAM Cross-System Updates 

 

Police-Specific Investment Meeting 

Standing Topics 

• Preliminary performance update 

• Consultant presentations 

• Voting on managers 

Strategic Discussion — Risk deep dive 

 

Education Sessions 

Thought Leadership Speaker Series Speaker Series 
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Budget Proposal 

Proposed Salary by Role 

 

 

* Funded by the city budget, not corpus 

 

  

Compensation Study Title

Current 

Salary

Estimated 

May 2024 

Salary Proposal

50% - 

Proposed

Proposed 

Compared 

to 50% %

75% -

Proposed

Proposed 

Compared 

to 75%

Chief Investment Officer 350K 394K 550K -223K -29% -560K -50%

Deputy Chief Investment Officer 300K 338K 475K 17K 4% -159K -25%

Asset Class Head 250K 281K 400K -69K -15% -83K -17%

Chief Operating Officer 200K 225K 400K -58K -13% -358K -47%

Chief Pension Officer* 175K 197K 300K 34K 13% -60K -17%

Chief of Staff* 125K 141K 200K -10K -5% -90K -31%

Chief Risk Officer 250K 281K 400K 20K 5% -273K -41%

Chief Compliance Officer 177K 199K 300K -29K -9% -212K -41%

Senior Investment Officer 175K 197K 300K 34K 13% -60K -17%

Investment Officer 134K 151K 200K 13K 7% -21K -10%

Senior Investment Analyst 95K 107K 125K 4K 3% -14K -10%

Investment Analyst 60K 68K 85K -2K -2% -1K -1%

Senior Investment Operations Manager 120K 135K 200K -34K -15% -57K -22%

Investment Operations Manager 97K 109K 150K -8K -5% -68K -31%

Senior Investment Operations Officer 96K 108K 125K 21K 20% -7K -5%

Investment Operations Officer 83K 94K 100K -19K -16% -50K -33%

Investment Operations Analyst 60K 68K 85K -16K -16% -43K -34%

Compliance Officer 115K 129K 150K -8K -5% -37K -20%

Senior Compliance Analyst 95K 107K 110K 36K 49% 26K 31%

Compliance Analyst 70K 79K 85K -13K -13% -26K -23%

Director of Contracts 140K 158K 200K -2K -1% -28K -12%

Deputy Director of Contracts 110K 124K 150K -19K -11% -31K -17%

Senior Contract Analyst 86K 97K 125K 7K 6% -17K -12%

Contract Analyst 69K 78K 85K 7K 9% -5K -6%

OGC Counsel 165K 186K 300K -88K -23% -184K -38%
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Police Corpus Budget  

 
 

  

$6,152,535 

$28,870,000 

$34,893,438 

Police Budget Proposal Total Corpus Budget Total BAM Budget
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Appendix — Draft Fund-Level 
Investment Beliefs for IPS Update 

Investment Horizon 

We choose a long-term investment horizon to align with the long-term nature of the System’s pension 

liabilities. We believe that taking a through-cycle view of markets advantages our investment returns on 

behalf of beneficiaries. 

Strategic Asset Allocation 

We believe in strategic asset allocation as the primary driver of investment returns. Portfolio construction 

and manager selection, as part of holistic portfolio management, are also important in generating value. 

Active vs. Passive Management  

We believe the ability to consistently generate excess returns from skill versus an appropriate benchmark 

(net of fees) is rare, and where the ability exists it is hard to access. We use cost effective, lower risk 

passive strategies except in areas where we have conviction that active management can reap 

incremental benefits on a net-of-fees basis 

Internal vs. External Implementation  

We believe in the use of external managers to benefit from their scale, resources, and flexibility in 

pursuing the best investment opportunities. 

Role of Risk 

Risk and return are strongly related. We believe that taking on an appropriate level of investment risk is 

a necessary requirement to earn long-term returns above the rate of return on a minimum-risk 

investment. We take risk into account when making decisions at the portfolio and investment selection 

levels. 

Cost Approach 

We believe that managing fees and ensuring efficient implementation can prevent unnecessary cost. We 

leverage our combined scale to achieve optimal net returns. 

Manager Selection 

We believe that partnering with the highest quality investment managers is fundamental to generating 

investment outperformance. We believe in generating differentiated exposure through emergent 

managers. 
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Appendix — Draft Investment Advisory 
Delegation 

 
New York City Police Pension Fund 

Board of Trustees Resolution 

 
June 2024 

 
Comptroller as Custodian of Funds 

 
RESOLVED, that the Trustees of the New York City Police Pension Fund, Article 2 ("Fund"), pursuant of the 
provisions of Administrative Code of the City of New York § 13-702, hereby authorize and request the 
Comptroller of the City of New York, as custodian of the funds of the Fund, to invest said funds for the 
period commencing July 1, 2024 and ending June 30, 2025 provided that such funds shall be invested in 
the manner set forth herein: 
The Comptroller shall have the power: 

a. To make any investment which the Trustees of the Fund have authorized the Office of the 
Comptroller to make. 

b. To hold, sell, assign, transfer or dispose of any of the properties, securities, or investments, 
including mortgages, in which any of the funds of the Fund shall have been invested, including the 
proceeds of such investments and any monies belonging to such fund, subject to the terms and 
conditions, limitations and restrictions imposed by law upon such Trustees of the Fund. 

c. In his name as agent of such Trustees to foreclose mortgages upon default or to take title of real 
properties in any such proceedings in lieu thereof, or to lease and sell such property so acquired. 

d. That the Comptroller of the City of New York be granted authority to exercise, personally or by 
proxy the voting rights conferred upon the Fund by reason of its ownership of common shares of 
any corporation. The Comptroller when exercising these voting rights shall confer in advance with 
the Trustees of the Fund wherever time permits, in all cases wherein he is contemplating a vote 
against the management of the corporation. 

e. The Comptroller shall exercise the aforesaid delegated powers from July 1, 2024 and ending 
June 30, 2025 or any renewal thereof, unless the Trustees of the Fund shall sooner elect to 
reassume such power by filing a written revocation of the delegation in the office of the Trustees 
of the Fund, and in the office of the Comptroller. The Trustees of the Fund hereby ratify the 
exercise by the Comptroller of these delegated powers prior to the term thereof. 

f. Any termination, expiration or revocation of the Comptroller's delegated powers shall not affect 
any binding commitment previously made by the Comptroller pursuant to such delegation and 
the Comptroller shall have the power to discharge fully any binding commitment according to its 
terms. 

 
The foregoing is a true copy of a resolution adopted 
by the Board of Trustees on June X, 2024 
 

Proposed Additions 
a. Proposing to add a section on Trustee Service Compact 
b. Proposing to add a section on Joint Manager Meeting 
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