TOWN OF CHESTER, CONNECTICUT

RETIREMENT BOARD
August 24, 2015
Town Hall 
CALL TO ORDER
The meeting was called to order by Chairman Van Standke at 5:38 p.m.  In attendance included:  Charlene Janecek, Lori Ann Clymas, Ray Archambault and Chairman Standke.  Also in attendance:  Ed Meehan, First Selectman and Jim Schaefer (Fire Chief), James Grzybowski (arrived at 6:00 p.m.)
APPROVAL OF MINUTES
Van Standke distributed minutes from the last meeting for board review.

Ray Archambault made a motion to approve the minutes from the last Retirement Board meeting.  Charlene Janecek seconded the motion.  The motion passed unanimously.

AUDIENCE OF CITIZENS – None
BUSINESS
Budget
Van Standke reported that the Retirement Board budget is in place.  A copy of the submitted 2015/16 budget was included in the Board’s packet.  The $12,000 (consultant) proposed increase in the budget was not accepted by the BOF; however, the $5,400 for investment advisory services was approved.  The approved budget is $225,930.00.
In past years, the Board has not invested the budgeted amount early in the year.  They have typically waited until later in the year and left the dollars in the money fund.  The Board may wish to revise this strategy for this year and/or speak to an advisor about options.
Investment Policy Statement
__ made a motion to approve the Investment Policy Statement as presented.  ___ seconded the motion.  The motion passed unanimously.

Pension Plan


Balance as of 6/30/15


$1,334,824.76

Balance as of 3/31/15


$1,212,893.55
A portion of this increase is attributed to the deposit into the plan.
VSAP Plan


Balance as of 6/30/15


$562,530.74

Balance as of 3/31/15


$581,419.99
This decrease is attributed to funds being invested and a significant payout ($45,000).  

This fund is a balanced index fund.

Retirement Plan Updates
Van Standke reported that the consultant recommended that the Board continue with the VOYA (formerly ING) annuity.  The performance has been in the adequate/good range.  He recommended remaining with VOYA and “tweaking” the Plan rather than a full “overhaul” of the Plan.  Van does not expect any significant distributions from the Plan.  Any benefits are paid from the Town’s account and then at the end of the fiscal year, funds are made available from the Pension Plan to reimburse the Town.

There is not currently an Investment Advisory contract in place.  Van will contact the advisor and pursue the contract and a meeting with the advisor.   Ed Meehan reported that any contract would need BOS approval.  
Van has requested from Essex Savings Bank a fee identifier (i.e. quarterly review when statements are received).  
The Fire Department is not aware of any upcoming retirements. Van reported that benefits are currently being paid to approximately 3 individuals.  
The Board’s packet included Van’s Annual Report submission for review.  Edits will be made and forwarded appropriately. 
James Grzybowski reported that the proposal to amend the VSAP program has been reviewed by the Hose Company and the Board of Fire Commissioners.  The report will be forwarded to the Retirement Board for review.  Van reported that the document will be submitted to Milliman (actuary firm).  
It was requested that the Board consider a fiduciary liability insurance policy to be included in the overall liability package to the Town of Chester.  Upon further conversations with the proposed investment advisor, it was determined that this is not necessary given the fact that there is a strenuous separation of duties between the Treasurer, Director of Finance and Chairman of the Retirement Board.

Meeting Dates – 2016 – February 22, May 23, August 22, and November 14  
Next Meeting – 11/16/15
ADJOURNMENT

Ray Archambault made a motion to adjourn the meeting at 6:20 p.m.  Lori Ann Clymas seconded the motion.  The motion passed unanimously.
Respectfully Submitted,
Suzanne Helchowski
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