Minutes of the Regular Monthly Meeting

Board of Trustees

Employees’ Retirement System of the City of Norfolk

September 17, 2008
The regular monthly meeting of the Board of Trustees of the Employees’ Retirement System of the City of Norfolk was held in the City Hall sixth floor conference room in the City of Norfolk, Virginia.  The meeting began at 12:15 p.m. on Wednesday, September 17, 2008, with Chairperson, Stephanie A. Calliott presiding.  The following was the result of the roll call:

Attending the Meeting


Not Attending the Meeting

S. A. Calliott




   Vacant
Y. T. Allmond
                                                
L. A. Bernert, III                                            
A. M. Kelly                                                    
C. R. Neikirk

N. E. Nelson
E. G. Tucker

R. V. K. Williams
Mrs. Mary Lou Nexsen, Deputy City Attorney, and Mr. Marcus D. Jones, Assistant City Manager, also attended the meeting.

The minutes of the monthly meeting held on August 20, 2008 were approved as printed.
New Business
A. Applications for vested service retirement:

Thursa D. Crittenden, Active No. 27459, June 1, 2008, with no refund due.

Gwendolyn P. Jordan, Active No. 17982, January 1, 2008, with no refund due.

B. Applications for normal service retirement:

Patricia A. Rhodes, Active No. 18152, October 1, 2008, with no refund due.

Calvin L. Armstrong, Active No. 20408, October 1, 2008, with no refund due.

Norman Payton, Active No. 22515, October 1, 2008, with no refund due.

Anne L. Johnson, Active No. 27289, October 1, 2008, with no refund due.

Rosemarie J. Gurdon, Active No. 23911, November 1, 2008, with no refund due.

Susan V. Moore, Active No. 24545, November 1, 2008, with no refund due.

C. Death of retired members:

Olivia M. Dyson, Ret. No. 3674, death occurred July 5, 2008.  No benefit payable due to no surviving spouse or dependent children.

Canzater Benson, Ret. No. 3984, death occurred July 6, 2008.  No benefit payable due to no surviving spouse or dependent children.

Thomas H. Chappell, Ret. No. 3532, death occurred July 22, 2008.  Spouse elected monthly benefit in the amount of $555.16.

Elvin Young, Ret. No. 5365, death occurred July 24, 2008.  No benefit payable due to no surviving spouse or dependent children.

Jimmy L. Morse, Ret. No. 1035, death occurred July 26, 2008.  Spouse elected lump sum payment of $5,842.24.

James D. Taggert, Ret. No. 2876, death occurred August 14, 2008.  Spouse elected monthly benefit of $252.37.

Howard Boyd, Ret. No. 4239, death occurred August 31, 2008.  No benefit payable due to no surviving spouse or dependent children.

Edward J. McGowan, Ret. No. 5839, death occurred September 2, 2008.  No benefit payable due to no surviving spouse or dependent children.

Leon Haynes, Ret. No. 3132, death occurred September 7, 2008.  No benefit payable due to no surviving spouse or dependent children.

The Board approved withdrawal of the following non-contributing members:

Name of Member




     Active Number
Brandon M. Hines





29917

Maria L. Wright





30311

Abraham A. Epps





30694

Evangeline Culberson





30754

Francisco Ordaz





31153

Joshua C. Brooks





31170

William Kenneth Truitt




31241

Alice D. Bragdon-Cimino




31281

James L. Flood, Jr.





31446

Andrew Larnell White




31524

Jacqueline Lorraine Griffin




31578

Amanda Currie Parrish




31583

Maggie M. Schneider





31649

Willie G. McNeill, Jr.





31709

Vanessa K. Wood





31720

Arsenio Carlos Escudero




31841

Deborah A. Harris





31990

Daniel Batkin






32026

David F. Morris





32035

Glenn D. McLernon





32058

Shon M. Jordan





32129

April Gillikin






32148

Andrew Shannon





32185

Keith Aubrey Wynder





32222

Migdalia Siegmund





32223
Kim Yvette King





32240

Darral N. Locke





32291

Anna  Lee Hutchings





32322

Mourad Chedani





32331

Christopher P. Adams





32355

Deana M. Bieker





32359

Benjamin W. Engstrand




32367

John W. Lewis





32378

Clinton W. Markle





32380

Amber Okusaga





32382


Total Members - 35

The following report of payments from the Trust Fund was received and filed:

Baker’s Crust (1)







   206.05

Cheiron (2)







            3,915.61

FedEx (3)








     31.27

FedEx (4)








     96.30

Retirement Payroll (Est. for September 2008)


     5,100,000.00
   Total   





                        $   5,104,249.23

(1)
Lunch served for Board Meeting on 8-20-08.

(2)
Monthly retainer for August 2008.

(3)
Information sent to State Street.
(4) Information sent to Cheiron and State Street.

Committee Reports:

Administration and Planning:
Ms. Kelly reported that the Committee did not have a meeting. 
Investment Management:
Mr. Neikirk informed the Board that the Committee met prior to today’s Board meeting.  The Committee reviewed the transition plan and reported the Domestic Equity and the International Equity Accounts are scheduled to be transitioned on September 30, 2008, with the exception of 1607. The Trustees requested and approved that 1607 begin liquidating the Employees’ Retirement System portfolio immediately with a deadline of mid-December. The Committee discussed Tattersall’s transition in reference to the timing of transitioning this account due to the volatile market conditions.  A conference call with Tattersall was scheduled for September 18, 2008 at 1:00 p.m.  The Committee decided that the $37,000,000 in cash from the liquidation of LSV International Manager would be held as cash instead of invested in a futures transaction.  Mr. Neikirk concluded by stating that Ms. Calliott, Ms. Kelly and Mr. Bernert would review the applications for the Investment Officer and make some telephone calls between now and the next meeting. Mr. Bernert recommended and the Committee agreed to hold off on making any telephone calls until after the transitioning of the portfolio. This will give the Board time to develop a list of duties for the Investment Officer.
Ms. Calliott informed the Board that the Fund was down 1% for three months ending August 31, 2008.  For the calendar year, the Fund was down 1.66% and for the five years down 0.50%. 
Mr. Wilder informed the Board that the Association of Municipal Retirement Systems of Virginia (AMRS-VA) will hold their Fall Meeting on October 20-21, 2008 in Roanoke, VA. Mr. Neikirk made a motion to allow Mr. Wilder to attend the meeting.  This motion was seconded by Ms. Allmond and approved unanimously by the Board.

Ms. Calliott informed the Board that the contract with Summit Strategies stated that on each annual anniversary date the fee would increase by the percentage increase in the Consumer Price Index for all Urban Consumers for the prior twelve months as published by the Bureau of Labor Statistics.
Ms. Calliott asked the Board to review their calendars for the fourth Wednesdays to accommodate Mrs. Williams’ schedule.  After discussion, it was the consensus of the Trustees to change the Board meetings to the fourth Wednesday. The next Board meeting will be on October 22, 2008 with the Investment Committee meeting starting at 11:00 a.m., with the Board meeting to follow at 12:00 noon.
Mrs. Aaron informed the Board that the updated Investment Policy Statement was ready for the Chair’s signature.
Ms. Calliott informed the Board that the conference call with Tattersall would take place on Thursday, September 18, 2008 at 1:00 p.m.  Mrs. Aaron will e-mail the Trustees with the dial-in instructions.

There being no further business, the meeting adjourned at1:05 p.m.
_________________________________


            Chairperson

_________________________________
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