TOWN OF CHESTER, CONNECTICUT

RETIREMENT BOARD
August 25, 2014
Town Hall – Conference Room C

CALL TO ORDER
The meeting was called to order by Chairman Van Standke at 5:41 p.m.  In attendance included:  Lori Ann Clymas (arrived at 5:45 p.m.), Charlene Janecek, Ray Archambault and Chairman Standke.  Also in attendance:  Ed Meehan, First Selectman and James Grzybowski, Fire Chief.
APPROVAL OF MINUTES
Charlene Janecek made a motion to approve the minutes from the 5/19/14 meeting.  Ray Archambault seconded the motion.  The motion passed unanimously.

AUDIENCE OF CITIZENS – None
BUSINESS
Retirement Board Budget
The $214,459 Retirement Board Budget was approved.  Much of this budget is driven by actuarial expenses due to new regulation.
Retirement Plan Updates – A summary of the trends (Plan Assets –Pension & VSAP) was distributed and discussed.  Actuarial services are not included in this document.  These expenses are paid by the Town.
Pension Plan


Balance as of 6/30/14


$1,165,429

Balance as of 3/31/14


$989,517
VSAP Plan


Balance as of 6/30/14


$549,558

Balance as of 3/31/14


$514,495
Both accounts are performing well.

The ING Report was distributed and discussed.  The Town pension is a contributory plan (2% of pay, unless exempted).  Most employees are exempted per the Union contract.  

Details on the performance of funds were available for review.  As of July 2014, the account balance is $1,151,000 (down $14,000) driven by market forces. 

The Annual Report of the Retirement Board was discussed and will be submitted to the Town’s Annual Report.

The Retirement Board discussed the verbiage for the Investment Policy Statement.  Van distributed a draft for Board review and discussion.  The intent of the statement is to protect the Board and the Town as well as to provide significant diversification and benefit to members.  The statement provided detailed information on investments and performance history.  
Essex Savings Bank and Wells Fargo were contacted for assistance and costs associated with investment counseling.  Costs and details associated with counseling services were discussed.  
Lori Ann Clymas suggested several verbiage changes to the Investment Policy Statement.  Van will update the policy as discussed and forward to Mr. Sullivan for review and comment.

The Actuarial Valuation was received.  The Board discussed same.

Retirement Board Staffing
One seat remains open on the Retirement Board.
Next Meeting – 11/17/14
ADJOURNMENT

Lori Ann Clymas made a motion to adjourn the meeting at 6:28 p.m.  Charlene Janecek seconded the motion.  The motion passed unanimously.
Respectfully Submitted,
Suzanne Helchowski
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