Disclaimer. Please note, these Minutes have yet to be approved. Check with the Town Clerk for updated versions.

ESSEX RETIREMENT BOARD
REGULAR MEETING

October 8, 2013
Meeting Room A

Present:
Retirement Board Members:  Carl W. Ellison, Stacia Libby, Ellen Whaley-Wexler.
Others Present:
Kelly Sterner, Finance Director
Ms. Whaley-Wexler called the meeting to order at 5:02 p.m.

Approval of Agenda:

Motion was made by Ellen Whaley-Wexler to approve the Agenda with change in order. Carl Ellison seconded the motion, it was unanimously approved.  Motion carried.  

Approval of Minutes:

Motion was made by Ellen Whaley-Wexler to approve the July, 2013 and September, 2013 minutes, Carl Ellison seconded the motion, it was unanimously approved.  Motion carried. 
Review of Bills for Payment
Kelly Sterner presented invoices totaling $2,166.00 to the Board: Quarterly Fee & per participant charge by TPS for each of the 3 pension plans. Invoices were reviewed. Motion was made by Ellen Whaley-Wexler to approve all invoices. Carl Ellison seconded the motion, it was unanimously approved.  Motion carried.
Bank of America Investment Plan and Fee Agreement 
Ellen Whaley-Wexler presented the Board with the updated letter from the Bank of America (BoA). She indicated that the BoA documents had only been received by her that morning and she was unable to review them for discussion with the Board. Ellen indicated that BoA was waiting for Board approval but she was not in a position to give the Board her opinion as to whether the current documents presented for signature reflected the agreements made between the Town and the prior account manager. She also felt that all members of the Board should have more time to review them individually as well. Ellen suggested that she work with Kelly Sterner to review all the materials currently received and past documents to ensure that the terms are consistent. Ellen indicated that any questions or issues members of the Board had should be forwarded to Kelly by email by the week of October 14, 2013.  Motion was made by Stacia Libby to delegate review authority to Ellen and Kelly to: (a) determine if current received BoA agreement documents reflect the terms agreed to in the spring and (b) if there are no issues Ellen is delegated the authority to sign the agreement on behalf of the Boar. Carl Ellison seconded the motion, it was unanimously approved.  Motion carried.

Ellen reminded the Board she had asked BoA for a simulation of the current portfolio against the proposed portfolio in time for the October Board meeting – but had not received it. Ellen agreed to follow-up with BoA account rep to see when the Board can expect it.
Updated Retirement Forms
Ellen Whaley-Wexler presented the updated Retirement Application forms. Forms have been reviewed by both Jeff Poland, TPS and Bruce Barth, Robinson & Cole. Board agreed updated forms represent changes in Plan and requirements of plan participants to provide needed information to the Board in its authority to administer and approve applications. Issue still remains on continuing the inclusion of the Spousal Approval form as part of the standard application. Atty Barth advised to drop the use of the form; however, if the Board should choose to continue its use, it would require a Plan amendment.  Kelly Sterner advised the Board that the Town has used the Spousal form in processing all applications to date. Board remains unclear as to the specific obligations under a municipal plan. Mr. Ellison discussed his concerns with the Board regarding Spousal understanding of Plan benefits as well as consent.  Board discussed that while it was within the Board’s scope to decide on the administration of an application, the Board cannot be involved in any advisory capacity to a Plan participant, spouse or other beneficiary.  Ellen referred back to prior discussions where the Board as a whole – as well as each individual member of the Board -  needed to focus solely on the role of fiduciary and administrator of the Plan and not provide any advice or consultation to Plan participants. Board agreed that Ellen and Kelly would follow up with Atty Barth and report back to the Board at the November meeting. Motion was made by Ellen Whaley-Wexler to continue current practice of inclusion of Spousal form for processing applications. Stacia Libby seconded the motion, it was unanimously approved.  Motion carried. Motion was made by Ellen Whaley-Wexler to approve update to forms to comply with new terms of plan administration as agreed. Stacia Libby seconded the motion, it was unanimously approved.  Motion carried.
Further discussion on improving the Plan application forms and communications tools occurred.  Board discussed a formal letter of response from the Board to a plan participant applying to initiate benefits under all plans.  Board agreed that an additional step of written recognition of the approved application be added to the current approval process.  The approval letter would be ‘congratulatory’ in tone while conveying the decision of the Board to the applicant, including any concerns or additional information the Board may require to finalize an application. Ellen will develop a pro-forma application approval letter for review with the Board at the November meeting.

Retirement Applications

No new applications received. 

TPS will process  applications received in September  using the newly updated and approved Board forms sent to them and approved by Counsel.

Ellen advised Board that one of the applicants had questions about the September letter sent to them from the Board as agreed to in the September Board meeting.  Ellen communicated to the Town that the employee could sign the letter as received or amend the application. That signing the letter was not an agreement per se, simply an acknowledgement of the Board issue and administration required that arose upon review of their application. Kelly Sterner conveyed to the Board the applicant had chosen to redact the information in their original request to initiate retirement benefits. Applicant deleted the reference to other potential Town employment in the future and submitted the revision to the Town. Board agreed to accept the amended application to initiate benefits based on Ms. Sterner’s representation.
2014 Meeting Calendar

Discussion deferred to November meeting. Kelly and Ellen will circulate a calendar prior to next Board meeting for approval.

2014 Board Planning

Discussion deferred to November meeting
General Discussion
None
Motion was made by Stacia Libby  to adjourn the meeting at 5:40 p.m.  Carl Ellison seconded the motion, it was unanimously approved.  Motion carried.

Respectfully submitted,

Ellen Whaley-Wexler
Essex Retirement Board October 8, 2013
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