TOWN OF CHESTER, CONNECTICUT

RETIREMENT BOARD
May 19, 2014
Town Hall – Conference Room C

CALL TO ORDER
The meeting was called to order by Chairman Van Standke at 5:37 p.m.  In attendance included:  Lori Ann Clymas, Charlene Janecek, Ray Archambault and Chairman Standke.  Also in attendance:  Ed Meehan, First Selectman and James Grzybowski, Assistant Fire Chief.
APPROVAL OF MINUTES
Ray Archambault made a motion to approve the minutes from the 2/24/14 meeting.  Charlene Janecek seconded the motion.  The motion passed unanimously.

AUDIENCE OF CITIZENS – None
BUSINESS
Retirement Board Budget
Ed Meehan reported that the Budget will go to a Town Meeting.  The Selectmen supported the Retirement Board’s budget ($214,459.00) and made no changes.  The additional $8,400 for actuarial expenses was discussed by the BOF.
James Grzybowski reported that the word of the VSAP Committee is moving forward.  Language in the document is being reviewed by an attorney.  Upon completion, their report will be presented to the BOS, Town Attorney and Retirement Board.  A copy of their reported will be forwarded to the Retirement Board prior to sending to the Town Attorney.

Van Standke reported that changes (dates of birth, accumulated time) requested by the Fire Department have been forwarded to the actuary and will be corrected.  The process for accumulating points was discussed.  

Retirement Plan Updates
Pension Plan


Balance as of 3/31/14


$989,517

Balance as of 12/31/13


$970,385
VSAP Plan


Balance as of 3/31/14


$514,495

Balance as of 12/31/13


$504,471
Van will work with Peter Evankow to determine who is entitled to benefits and amounts of same.  The Town will be reimbursed out of the appropriate accounts.  A meeting is scheduled with Essex Financial Services on June 5, 2014 @4:30 p.m. to discuss investment opportunities.
Pension Deposit


As of 4/9/14



$155,733


As of 4/30/14



$1,148,518

VSAP Deposit

As of 4/4/14



$29,344


As of 4/4/14
Balance


$542,365

Pension Allocation as of 4/30/14
Money Market




$190,992

Inter. Term Balance



$284,922

Balance





$322,972

Large Blend Stock



$349,630







$1,148,518

Ed Meehan inquired about the length of time the $190,992 will remain in the money market account.  Van Standke replied that the amount that will go back to the town is approximately $25,000.  

Ray Archambault made a motion to place $70,000 in the balance and $70,000 in the Large Blend account.  Charlene Janecek seconded the motion.  The motion passed unanimously.
The bond fund will remain as stated.

Peter Evankow makes distributions on a monthly basis and updates Van on a regular basis.

Van will contact Peter and Liz to submit the appropriate paperwork etc. for the transactions discussed.

OTHER BUSINESS
Investment Policy – Ray will e-mail the document to board members.  This document will be discussed with the investment advisors.  The purpose of the policy is to determine standards and to protect the Retirement Board.

Van Standke requested a file cabinet for Retirement Board document storage.  Ed Meehan reported that the Town Clerk has a schedule for document disposal and suggested that perhaps some of these documents can be shredded.  Ed will also provide storage drawers for Retirement Board documents.
Van Standke reported that he has been reviewing the Defined Benefit Retirement Plan for the Town.  This plan is a costly in terms of administration and funding.  He suggested that the Retirement Board may wish to create a Cash Balance Plan and a Money Purchase Pension Plan for new employees.  He reviewed the parameters of the plans.  Van reported that other towns have converted from a defined benefit to a defined contribution environment.  This allows for the contribution to be a part of an employee’s salary.  Ed Meehan will contact CCM for additional information.  
Next Meeting – 8/25/14
ADJOURNMENT

Charlene Janecek made a motion to adjourn the meeting.  Lori Ann Clymas seconded the motion.  The motion passed unanimously.
Respectfully Submitted,
Suzanne Helchowski
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