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MINUTES
HULL CONTRIBUTORY RETIREMENT BOARD MEETING
August 25, 2020
 

The regular meeting of the Hull Contributory Retirement Board, duly posted to be held via Go To Meeting on the above date was called to order at 9:03 a.m. Present were, Members, Eileen White and Mike Buckley and Retirement Administrator Lauren Durham. Greg Galvin and Jay King participated via Remote Participation due to relaxed open meeting law. Brian Thompson was absent. Terenzio Volpicelli was also present on the GoTo Meeting.

Minutes:

Eileen White made a motion, seconded by Greg Galvin to approve the minutes from July 30, 2020 regular Board meeting as presented.
Roll Call Vote: 

Eileen White- Yes

Greg Galvin- Yes

Mike Buckley- Yes

Jay King- Yes

Unanimously Voted.

Payments:

Eileen White made a motion to approve and sign the Bill Warrant for August 2020, seconded by Jay King.

Roll Call Vote: 

Eileen White- Yes

Greg Galvin- Yes

Mike Buckley- Yes

Jay King- Yes

Unanimously Voted.

Eileen White made a motion to approve the Payroll Warrant for August 2020, seconded by Jay King. 
Roll Call Vote: 

Eileen White- Yes

Greg Galvin- Yes

Mike Buckley- Yes

Jay King- Yes

Unanimously Voted.

Review/Discussion:
Terenzio Volpicelli was present to review the 12/31/2019 financial audit. He states there are no items to note and zero difficulties found during this audit. He states there were no significant audit findings. 

Greg Galvin asked, what difficulties were experienced because the letter states “no significant difficulties”?Terenzio responds that there were, in fact, no difficulties

discovered. He explained that the language in the management letter in the standard letter 
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for audit purposes.  Greg asked for the management letter to be modified to properly reflect that no difficulties were discovered in this audit. Terenzio agreed and will send a modified management letter. Terenzio goes on to discuss CY19 investment returns topped 16% and the planned rate of return on the last actuarial valuation was set at 7.4%, noting this was a robust year  for the system. He also states that at this point of the year, he does not expect 2020 investments to be negative either, even considering March and April of this year. The Board thanked Terenzio for presenting. 

Mike Buckley mentioned to the Board that they should begin thinking of the rate of return as we have a new valuation underway and PERAC has been encouraging the rate to be lowered over the past few years. Jay, Eileen, Greg and Mike all agreed that at this time they believe the rate should stay at 7.4% and will be prepared to have this discussion with John Boorack when the 1/1/2020 valuation has been presented.

The Board was presented with a 2020 Election Calendar to review. Brian Thompson’s term as well as Jay King’s term is scheduled to expire on 12/30/2020. The Board agreed on the following election schedule: 9/17/20- Notice of Election posted/ Nomination Papers available, 10/29/2020- Nomination papers due, 11/10/2020 Ballots mailed, 12/15/2020 Ballots due by 4:00pm, 12/16/2020 Count Ballots. 

Greg Galvin made a motion, seconded by Jay King, to appoint Lauren Durham as Election Officer for the 2020 Election.

Roll Call Vote: 

Eileen White- Yes

Greg Galvin- Yes

Mike Buckley- Yes

Jay King- Yes

Unanimously Voted.

Updates:
New Business-

The Board reviewed the June 2020 Trial Balance and the July 2019 PRIM Board updates.
 The Board did not have any new Informational Mail to review
The Board’s next scheduled meeting is for Tuesday, September 29, 2020 at 9:00 a.m. Via GoTo Meeting. Meeting adjourned:.___9:32_______
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