
CITY OF GROTON 

RETIREMENT BOARD MEETING 

MINUTES  

THURSDAY, DECEMBER 12, 2013 
 

MUNICIPAL BUILDING 

COUNCIL CHAMBERS 

4:00 PM 

 

The meeting was called to order by Mayor Galbraith at 4:00 p.m. 

 
1. ROLL CALL 

Present: Mayor Galbraith, Julius Panucci, George Scully, Shirley Dunbar-Rose, David 

Collard, William Jervis, and Daniel Tompkins 

 

Absent: Timothy Zeppieri and Bruce Lowe 

 

 

2. APPROVAL OF MINUTES 

Motion made by Julius Panucci and seconded by Bill Jervis, that the August 22, 2013 meeting 

minutes be approved. One correction was noted where Daniel Tompkins did not abstain but 

voted in favor that the Retirement Board recommend to the City Council that Tom Davoren be 

allowed to buy back service to the Actuarial Report. The minutes were approved unanimously 

as corrected. 

 

3. OLD BUSINESS 

 

A. RETIREES 

There were no retirements during the last quarter. 

 

B. WITHDRAWAL 

George Scully questioned whether there were any withdrawals since last meeting. The 

matter is being looked into. 

 

C. DECEASED PLAN PARTICIPANTS 

 William Beaman – October 23 

 William Meisel – October 26 

 George (Don) Mackay – September 3 

 

4. NEW BUSINESS 

 

A. PENSION 
1. Tim Ryor from Hooker and Holcombe demonstrated their product DB 

PensionEdge Plus. This application offers both plan sponsors and participants 

a comprehensive tool for viewing, managing and storing all pension plan 



related information. The design is simple and user-friendly, so that both plan 

participants and plan sponsors can use it easily with minimum effort. The 

online portal allows for the coordination of plan administration activities 

across any number of departments and location, while providing employees 

instant access to their benefit information. The product offers a high-level of 

customization and configurable security and cost approximately $8,000 - 

$10,000 annually. In brief, the application will allow participants to view the 

pension calculations and stored wage information and can be used to project 

pension benefits under through user defined set-ups. All present received the 

presentation positively. After a lengthy discussion involving concerns over 

the validity of the data and process used to calculate retirement benefits and 

employee access to the data, the Mayor appointed David Collard and Dan 

Tompkins to a subcommittee to meet with Tim Ryor of Hooker & Holcombe 

to further review the product and present a recommendation at the next 

pension board meeting. 

 

2. City contribution to unfunded liability - A lengthy discussion ensued 

regarding the accuracy of the reported unfunded liability and the funding 

methodology for funding the ARC. Tim Ryor of Hooker and Holcombe will 

be providing proposed options for a formal policy to fund the required 

pension contribution for consideration by the Retirement Board. 

 

The level of unfunded liability was discussed where after Dan Tompkins 

made a motion seconded by George Scully that a “Recommendation to the 

Mayor and Council that, should a budget surplus exist at the end of the 

current fiscal year, consideration be given to applying a portion of said 

surplus toward the City’s underfunded pension.” After much discussion, the 

motion resulted in a tie, three (3) ayes and three (3) nays with no abstentions 

and thereupon was not carried after the Mayor broke the tie with a nay vote. 

 

B. ACTION ITEMS 

 None 

 

C. INVESTMENTS 

Wells Fargo, Quarterly Presentation 

 

 Wells Fargo Quarterly Presentation 

Michael Lepore and Gerry Massa from Wells Fargo provided the third quarter 

investment overview and discussed global conditions affected the Capital 

Markets. Unemployment remains high and it is higher among the lower 

educational levels. Fueled by comments from Fed Chairman Bernanke that 

supported an accommodative monetary policy, the equity markets were 

positioned to set new records this quarter. The S&P 500 Index added 5% for the 

quarter and is up more than 19% year to date, through September 30, 2013. The 

economy continues to improve at a modest pace. 

 

Philadelphia Intl Advisors remains on the watch list and the overall performance 

by year was good but the short term performance was being monitored closely. 



 

The current fund total is $69 million as of September 30, 2013 and as of 

December 11, 2013, the fund total is $70.3 million. The performance is slightly 

off par with the bench mark for the quarter, 3.93% vs. 4.37%. 

 

The current fund total for the Health Care Trust as of September 30, 2013 was 

$2,041,000 and as of 12/11/31 the total is $2,107,000. The performance is on par 

with the bench mark for the quarter, 4.69% vs. 4.60%. 

 

They did not make a recommendation for rebalancing. 

 

5. POSSIBLE EXECUTIVE SESSION 

None 

 

6. ADJOURNMENT 

Motion made by William Jervis and seconded by Julius Panucci.   Motion carried unanimously. 

 

 Meeting adjourned at 6:30 p.m. 

 

     Respectfully Submitted, 

 

     David F. Collard 


