Draft

January 15, 2019

Burlington Employees’ Retirement Board
City Hall, Conference Room 12

Board Members Present:
e Ben O’'Brien
e Beth Anderson
e Robert Hooper (exit 10:15am)
e Matt Dow
e PatRobins
e Dan Gilligan
e Munir Kasti
e David Mount

Others Present:
e Stephanie Hanker
¢ Kim Sturtevant (10:21 enter)
e Jim Strouse (Phone)
e Steven Lemanksi - H&H
e Robert Lessard - H&H

Called to order at 10:05am
1. Agenda:
No changes to presented agenda

2. Public Forum:
No Public Present

3. Presentation - Experience Study - Hooker and Holcombe
Steven Lemanksi and Robert Lessard presented the board with a draft

experience study for review period July 01, 2012 - June 30, 2017. A
summary of current assumptions and proposed assumptions were provided
to the Board.
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On the topic of investment return Beth Anderson stated that the current
assumption of 8% almost caused a qualified audit because current rate
effects credit rating, bonding, banking and not GAP approved as well as the
investment consultant states that assumption is not attainable. Steven
LemanskKi also stated that if not changed he would have to also issue a
qualified report in the future. Steven Lemanski stated that at 7.58%
assumption that would be okay to start with but would like to see a plan to
getto 7.1% in five years. Steven Lemanski will provide another breakdown
of the effect on funded ratio and fund costs using the completed 2018
valuation numbers.

4. Approve Minutes - December 06, 2018:
Beth Anderson moved to approve the minutes presented. Daniel Gilligan

2nd. Motion carries 7:0

5. Approval of Retirement Application:

Benjamin O’Brien moved to approve presented applications. Daniel Gilligan
2nd, Motion carries 7:0

6. Ratify Refunds and Rollovers:
Daniel Gilligan moved to ratify the presented refunds and rollovers. Matthew
Dow 2nd, Motion carries 7:0



7. Review and Approve Annual Board Report to City Council:
Stephanie Hanker stated that the last paragraph should state Jim Strouse

“term expired”. Munir Kasti stated to put a space in last sentence paragraph
2. Beth Anderson stated to change the RFP of H&H to “awarded in 2018".
Benjamin O’Brien moved to approve the Annual Board Report to the City
Council with the requested changes. Daniel Gilligan 2rd. Motion carries 7:0

8. Discussion Regarding Possible RFP for consulting Services:
Beth Anderson stated that an RFP should be conducted for invested
management services to keep in line with the City’s policy regarding RFP’s
since it has been some time since one has been done.

9. Discussion Regarding Subcommittee for Future Asset Allocation:
The Board will have a subcommittee for to study future asset allocations.
David Mount, Matt Dow, Munir Kasti and Beth Anderson volunteered. Beth
Anderson stated we should check with Bob Hooper to see if he would like to
also be a part of the subcommittee.

10. Other Business:
Next 4 Meetings need to be changed to Monday’s due to Bob Hooper’s
schedule. Will schedule each individually. Next Meeting time certain
Monday February 11, 2019 9:15am - 10:30am.

11. Adjourn:
Ben O’Brien moved to adjourn. Matthew Dow 2nd. Motion carries 6:0

Meeting closed 11:35am.



