City of Venice Police Officers’ Pension Fund
MINUTES OF REGULAR MEETING

November 10, 2010
CALL TO ORDER


Chairman Kevin McGrath called a regular meeting of the Board of Trustees for the City of Venice Police Pension Fund to order at 9:06 AM.  Those persons present included:

TRUSTEES




OTHERS

Kevin McGrath, Chairman
             Joe Bogdahn, Bogdahn Consulting 

Andy Devries
                                   Lee Dehner, Christiansen & Dehner



Andy Leisenring                               Leta Chaney, Salem Trust Company        
                                                         Linda Runkle, Pension Resource Center

 




                        David Kelly, Bowen, Hanes & Company
certIFICATION OF TRUSTEE ELECTION RESULTS
Linda Runkle presented the ballots from the Trustee election held during September of 2010.  She reported that Andy Leisenring received the majority of votes cast by members of the plan.  Andy Devries made a motion to certify the election of Andy Leisenring.  The motion was seconded by Kevin McGrath, approved by the Trustees 

3-0.  Mr. Leiseng’s term is from September 30, 2010 through September 30, 2012.
ELECTION OF 5th trustee

Lee Dehner advised the Board that Andy Devries, the 5th Trustee, may continue to serve until he is re-appointed by a majority of the other Trustees.  The election of the

5th Trustee will be an agenda item for the next quarterly meeting.
APPROVAL OF MINUTES
Andy Devries made a motion to approve the minutes of August 11, 2010.  The motion was seconded by Andy Leisenring, approved by the Trustees 3-0.
LETA CHANEY, SALEM TRUST COMPANY
Leta Chaney appeared before the Board on behalf of Salem Trust Company.  She reported that all members have been sent federal tax withholding forms, and that everything is going well on behalf of the custodial bank.

david KELLY, bowen, hanes & COMPANY
David Kelly appeared before the Board on behalf of Bowen, Hanes & Company to report on the investment portfolio.  He reported that returns for the fiscal year, September 30, 2009 through September 30, 2010, were 12.8%, ahead of the assumption for investment earnings of 8%.  Mr. Kelly advised that the market value of the portfolio on November 4, 2010 was $18.2M.  He explained that he anticipates that investments will do well in 2011.
Joe bogdahn, The  bogdahn Group
Joe Bogdahn appeared before the Board on behalf of The Bogdahn Group to review the quarter ending September 30, 2010.  The total market value of the portfolio was up from $21.6M on June 30, 2010 to $23.6M on September 30, 2010.  Mr. Bogdahn advised that the total portfolio was up 12.9% for the fiscal year compared to the benchmark of 10% and the assumption of 8%. He reported that Rockwood Capital Advisors had an excellent quarter ending September 30, 2010, with equity investments up 22.6% and fixed income investments up 3.2%
 Mr. Bogdahn advised that all investments within the portfolio are in compliance with the statutory prohibition against investment in scrutinized companies.  He distributed a revised Investment Policy Statement that includes language regarding the scrutinized funds, as well as an increase to the international allocation.  Andy Devries made a motion to approve the new Investment Policy Statement.  The motion was seconded by Andy Leisenring, approved by the Trustees 3-0.  Mr. Bogdahn will file copies of the statement with the appropriate City and State entities.
Lee Dehner, Christiansen & Dehner

Lee Dehner explained the process for filing for a favorable determination status with the Internal Revenue Service.  The Board discussed the pros and cons of filing, and Andy Devries made a motion not to file with the IRS for a favorable determination letter, due to the expenses involved for the plan.  The motion was seconded by Andy Leisenring, approved by the Trustees 3-0.

Mr. Dehner will continue to monitor the federal “HELPS 2” legislation regarding retiree medical insurance payments.  He advised that a revised Summary Plan Description will be discussed at the next meeting if the proposed ordinance, which has been submitted to the City, is adopted.
Linda Runkle, pension resource center
The Trustees reviewed the disbursements and benefit approvals provided by the Administrator.   Andy Devries made a motion to ratify the disbursements and approve the benefit approvals. The motion was seconded by Andy Leisenring, approved by the Trustees 3-0. 
Linda Runkle presented a proposed schedule of meeting dates for 2011.  The dates were accepted by a consensus of the Board.
other business
Chairman McGrath expressed appreciation and thanks to Trustees John Holic and Peter Sorrentino, who completed their terms on September 30, 2010. He welcomed Andy Leisenring as a new Trustee.
Adjournment

There being no further business and the next regular meeting of the Board having been previously scheduled to occur on February 9, 2011 at 9:00 AM, the meeting was adjourned at 10:28 AM.
Approved: ________________________________
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