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MINUTES
HULL CONTRIBUTORY RETIREMENT BOARD MEETING
October 27, 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 9:02 a.m. Present were, Members, Eileen White and Mike Buckley and Retirement Administrator Lauren Durham. Greg Galvin participated via Remote Participation due to relaxed open meeting law. Brian Thompson and Jay King were absent. 

The Chair announced the guidelines for this relaxed open meeting. All votes will take place via Roll call vote and all participating and non-participating  member must be announced. 

Minutes:
Eileen White made a motion, seconded by Greg Galvin to approve the minutes from the September 29, 2020 regular board meeting as presented. 
Roll Call Vote: Eileen White- Yes, Greg Galvin- Yes, Mike Buckley- Yes

Unanimously Voted 3-0
Payments:

Eileen White made a motion to approve and sign the Bill Warrant and the Payroll Warrant for October 2020, seconded by Greg Galvin. 
Roll Call Vote: Eileen White- Yes, Greg Galvin- Yes, Mike Buckley- Yes

Unanimously Voted 3-0

Refund Request:
Eileen White made a motion, seconded by Greg Galvin to approve the refund request on behalf of Craig Esposito, former employee of the Hull Highway Department from My 22, 2017 through October 27, 2019. Total amount of the refund is $8,574.89, $1,714.98 payable to the IRS for federal taxes and $6,859.91 paid directly to Mr. Esposito. Total service is 2 years, 4 months.

Roll Call Vote: Eileen White- Yes, Greg Galvin- Yes, Mike Buckley- Yes

Unanimously Voted 3-0
Buyback Request:

Greg Galvin made a motion, seconded by Eileen White to approve the request on behalf of Thomas Haskins to purchase, prior, non-membership service with the Town of Hull (HPD and DPW) from 5/2008-8/2012 & 5/2017-6/2020. Total creditable service is 3 years and 5 months. Total cost to purchase is $7,771.73. Member plans to rollover from OBRA and pay via payroll deductions.

Roll Call Vote: Eileen White- Yes, Greg Galvin- Yes, Mike Buckley- Yes

Unanimously Voted 3-0
Disability Retirement:
At this time, all present Board members stated they were alone in order to go into Executive Session virtually. At 9:07, Greg Galvin made a motion, seconded by Eileen 
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White to enter into executive session in order to discuss the medical [Insert Exec session reason here] and to reconvene in open session.
Roll Call Vote: Eileen White- Yes, Greg Galvin- Yes, Mike Buckley- Yes

Unanimously Voted 3-0
At 9:21 the regular board meeting resumed.

Greg Galvin made a motion to approve the positive medical panel and Accidental Disability application on behalf of Michael Angellis. Seconded by Eileen White.
Roll Call Vote: Eileen White- Yes, Greg Galvin- Yes, Mike Buckley- Yes

Unanimously Voted 3-0
Review Discussion:

The Board was presented with Calendar Year 2021 budget for review. Actual numbers from 2018 and 2019 were reviewed as well as 2020 year to date numbers. Realzing that 2020 is not accurate due to education and seminars being cancelled. CY2021 showed 2.5% planned increase in Retirement board fringe benefits, a 1.5% increase for fiduciary insurance and 5% increase for PTG hosting fee. Travel and seminars were maintained from prior years in hopes in person education will resume in 2021. Eileen White made a motion, seconded by Greg Galvin to accept the Calendar year budget for 2021 as presented.
Roll Call Vote: Eileen White- Yes, Greg Galvin- Yes, Mike Buckley- Yes

Unanimously Voted 3-0
The Board was presented with the 1/1/2020 Actuarial Valuation report from PERAC. The report recommended that the rate of return be reduced from 7.4% to 7.15%. Greg Galvin stated that there is no way he would recommend going as low as 7.15% and wouldn’t recommend going lower than 7.4% at this time. Asset smoothing was also mentioned, and the Board is interested in learning more, but will continue to use Market Value. The Board reviewed the new mortality table recommendations and agreed. The COLA base needs to be corrected as the base increased to 14,000 on 7/1/2020 and is scheduled to go to 15,000 on 7/1/2021. The Board would like to request PERAC provide 2 additional schedules for review. The 1st option should reflect level funding for FY22 and increase 4.2% beginning in FY23. The 2nd option should reflect FY22 increase of 4.0% then increase to 4.1% or 4.2% in FY23. The Board hopes to be able to review these options at the November meeting in order to approve a funding schedule. 
Updates
Election Update- at this time 2 people have taken nomination papers for the 2 open =, elected positions on the Board. Nomination papers are due Thursday, 10/29 by noon. If only 2 people return papers, there will not be a need to mail ballots, as the Board will expect to have an election by declaration. Both positions expire on 12/30/2020.
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The August 2020 trial balance was reviewed as well as the September 2020 PRIT Statement.

The Board reviewed the following Information mail: 
1. PERAC Memo #29/2020- Mandatory Retirement Board Member Training- 4th Quarter
2. PERAC Memo #30/2020- Compliance with the 2019 91A process
3. PERAC Memo #31/2020- Appropriation Questionnaire Due 10/31
4. The Voice of the Retired Public Employee- November 2020 (hand out)
The Board’s next scheduled meeting is for Tuesday, November 17, 2020 at 9:00 a.m. Via GoTo Meeting Meeting adjourned: 9:57 a.m.__________
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