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

November 9, 2011
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 9:05 AM.  Those persons present included:

TRUSTEES




OTHERS

Kevin McGrath, Chairman
             Tim Nash, Bogdahn Consulting 

James Magero                                 Lee Dehner, Christiansen & Dehner



Andy Leisenring                               Linda Runkle, Pension Resource Center
Robert Palmieri                               Jay Bowen, Bowen, Hanes & Co.
Andy Devries                                   Leta Chaney, Salem Trust Company
                                                                          John Holic, Mayor

                                                       Jeff Snyder, Finance Director  

                                                        Ernie Skinner

CERTIFICATION OF ELECTION RESULTS
Plan Administrator Linda Runkle reported on the results of the member election held September 1-15, 2011.  She advised that Robert Palmieri received 19 votes, and Paul Joyce received 7 votes.  Andy Leisenring made a motion to certify the election results for Mr. Palmieri’s term, effective October 1, 2011 through September 30, 2013.  The motion was seconded by Andy Devries, approved by the Trustees 5-0.
APPROVAL OF MINUTES
Andy Leisenring made a motion to approve the minutes of the quarterly meeting held August 10, 2011.  The motion was seconded by Andy Devries, approved by the Trustees, 5-0.

Andy Leisenring made a motion to approve the minutes of the special meeting held August 10, 2011.  The motion was seconded by Robert Palmieri, approved by the Trustees, 5-0.
LETA CHANEY, SALEM TRUST COMPANY
Leta Chaney appeared before the Board on behalf of Salem Trust Company.  She requested that the Board complete a new signature authorization form and an ACH authorization agreement.

jay bowen,  Bowen, Hanes & Co.

Jay Bowen appeared before the Board on behalf of Bowen, Hanes & Co. to provide an update on the portfolio for the fiscal year ending September 30, 2011.  He reported that the portfolio was down .1% for the year, and advised that the final quarter of the year was very difficult, with the market down 14% for the quarter ending September 30, 2011.  He reviewed the 20 year rolling performance of the portfolio and advised that historically returns were double digit.

Mr. Bowen explained that the current market environment is trading between 11,000 and 12,000, and reported that the market is under valued.  He explained that he believes the bottom has been reached and that he anticipates major returns over 3 to 5 years.   He reported that there are currently 32 stocks in the portfolio, and that the return during the month of October was 8%.
tim nash, The  bogdahn Group
Tim Nash appeared before the Board on behalf of The Bogdahn Group to review the quarter ending September 30, 2011.  The total market value of the portfolio was down from $27.1M on June 30, 2011 to $23.4M on September 30, 2011.  Mr. Nash advised that both Bowen, Hanes & Co. and Rockwood Capital Advisors performed below the benchmark for the quarter.  He reported that the portfolio has exceeded the 8% earning assumption since inception in 1986.  He recommended that no changes be made in the portfolio at this time and advised that the portfolio is in compliance with the Protecting Florida’s Investments Act.  He reported that the value of the portfolio was $24.4M on November 8, 2011, an increase of $1M since the close of the quarter on September 30, 2011.

Lee Dehner, Christiansen & Dehner

Lee Dehner briefly explained the two memoranda prepared by his law firm regarding Senate Bill 1128 and the impact on pension calculations regarding unused sick and vacation time, and the maximum overtime of 300 hours per year.  He advised that the next legislative session will begin in January or 2012, and reported that House Bill 365 has been pre-filed regarding pensions.
Linda Runkle, pension resource center
The Trustees reviewed the disbursements provided by the Administrator. Robert Palmieri made a motion to ratify the disbursements. The motion was seconded by Andy Leisenring, approved by the Trustees, 5-0. 
The Trustees reviewed the benefit approvals provided by the Administrator.  Robert Palmieri made a motion to approve the benefit approvals.  The motion was seconded by Andy Leisenring, approved by the Trustees, 5-0.

The Trustees accepted the proposed meeting dates for 2012 by consensus:  February 21, 2012, May 9, 2012, August 8, 2012, and November 14, 2012.

OTHER BUSINESS

The Trustees briefly discussed the meetings scheduled with the City Council on December 13, 2011 and February 8, 2012.  It was agreed that further discussion and preparation will occur at the special meeting scheduled for November 9, 2011.  Doug Lozen will appear on behalf of Foster & Foster to discuss the recently completed Experience Study at the special meeting.
Jeff Snyder explained that the City has selected a new auditor, Moore, Stephens, Lovelace (MSL) for the 2011 audit.  Andy Devries participated in the selection panel.  Andy Devries made a motion to retain MSL for the Venice Police Officers’ Pension Board audit for 2011.  The motion was seconded by Andy Leisenring, approved by the Trustees, 5-0.

BOARD MEMBER COMMENTS

Robert Palmieri expressed interest in attending the FPPTA Trustees School, February 5-8, 2012 in Jacksonville, FL.  
Adjournment

There being no further business and the next regular meeting of the Board having been previously scheduled to occur on February 21, 2012 at 9:00 AM, the meeting was adjourned at 10:50 AM.
Approved: ________________________________
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