
CITY OF GROTON RETIREMENT BOARD  
MINUTES 

THURSDAY, May 30, 2013 

 

MUNICIPAL BUILDING 
COUNCIL CHAMBERS  

3:30 PM 
The meeting was called to order by Mayor Galbraith at 3:30 p.m. 

 
1.   ROLL CALL 

Present:  Mayor Galbraith, Julius Panucci, George Scully, David Collard, William Jervis, 

Daniel Tompkins, and Bruce Lowe arrived at 4:02p.m. 

               

Absent:  Timothy Zeppieri, and Shirley Dunbar-Rose. 

 

                                         

2.   APPROVAL OF MINUTES     

            Motion made by Dan Tompkins and seconded by Julius Panucci, that the February 28, 2013 

meeting minutes be approved. 4 in favor, 2 abstentions(Scully & Collard) -  Motion carried.   

 

   

3. OLD BUSINESS –  

 

A. RETIREES 

Al Chapman – May 1, 2013 

Ron Jenkins – Letter of Intent July 31, 2013 

             

B. WITHDRAWALS 

 

C. DECEASED EMPLOYEES  

 

 

4.  NEW BUSINESS 

 

A. ACTION ITEM 

 

 

 B. INVESTMENTS –  

 Wells Fargo Quarterly Presentation 

Gerry Goldberg explained the overview for the first quarter of 2013.  He reviewed 

the global economic conditions which are affecting the monetary policy and fiscal 

policy and how it relates to the US markets and commodities.  The US economic 

growth continues at a below average pace.  Unemployment is around 7.5%, and the 

GDP is about 2.4%.   

He reviewed the value of the plan at the end of the first quarter(calendar year is 

$67,675,755) and the value of the plan at May 28,2013 was $69,209,356.  The 

global conditions such as European financial woes, and the Italian Elections 

contributed to political uncertainty has caused many uncertainties.   
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He reviewed the market performance and the plan performed at 6.52% compared to 

a benchmark of 5.73%.   Gerry went through the performance of the various find 

managers and through the Summary and answered any questions.  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. 

 

C.     PENSION 

                Hooker and Holcombe – Presentation of Actuarial Report 

                 Tim Ryor from Hooker & Holcombe reviewed the Actuarial Valuation Report 

and the assumption and methods which create the values.  Tim reviewed a 

Power Point presentation and explained the numbers behind the 

determination of the ARC and the accounting standards behind the Pension 

Obligations of the City.  The new GASB accounting standards will replace 

the “Net Pension Obligation” with the “Net Pension Liability” and Tim 

explained the differences.  There was some question on the firefighter 

numbers and we will review the input numbers on the report. 

 

                Discussion of Proposed Adjustments 

                  The handout was reviewed and discussion on the methods for some type of AD 

HOC adjustment was reviewed with Tim Ryor.  The consensus was that a 

subcommittee would be formed of Dan Tompkins, Bruce Lowe  and George 

Scully to look at a more up to date list of retirees and the amounts. 

 

                Buy-Backs, process outline – concerns/issues with previous processes 

regarding buybacks – NO ACTION 

 

                Tom Davoren – intent to buy back – NO ACTION 

 

5.          EXECUTIVE SESSION 

   Motion to enter into executive session at 5:10 p.m by Dan Tompkins, seconded by 

                      Bruce Lowe to include Michael Hillsberg. 

            The meeting resumed at 5:15 p.m. with no votes taken.  

  
6. ADJOURNMENT 

Motion made by Dan Tompkins and seconded by Julius Panucci.   Motion carried 

unanimously. 

 

 Meeting adjourned at 5:20  p.m. 

                                                

Respectfully Submitted, 

       
 
                                      Michael S. Hillsberg 


