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THE MINUTES
OF THE
CONTRIBUTORY RETIREMENT BOARD
OF THE
TOWN OF BELMONT

JANUARY 23, 2013

The meeting was called to order by Chairman Sacco at 8:20 A.M. Member present were

Rosario Sacco, Chairman Thomas Gibson, Vice-Chairman
Chitra Subramanian, Ex-Officio Walter Wellman, Elected Member
James Sloman, Appointed Member

Also present was the Board’s Attorney James H. Quirk, Jr. P.C. and NEPC Consultant Scott
Driscoll:

Mr. Quirk talked about updating the Investment Objectives. Discussion at a later meeting.
Appropriation for Fiscal Year 2014. Actuarial schedule not yet completed
The Board members want to have Mr. Driscoll of Buck come with some figures
for 2014. Town Administrator David Kale would like a schedule as soon as
possible so he can finalize the budget for 2014. A meeting will be scheduled with Mr.
Driscoll as soon as possible, with Mr. Kale.

PERAC MEMO #58 — Mandatory Retirement Board Training

PERAC MEMO #59 - Updated 91A Earned Income worksheet

PERAC MEMO #60 - Annual Review of Medical Testing Fee

PERAC MEMO #1 - 2013 Limits of Ch 460f the Acts of 202 — Compensation Limit
PERAC MEMO #2 - 2013 Limits under Sec 23 of Chap. 131 of 2010

PERAC MEMO # 4 Buyback and Make up Repayment Worksheet

PERAC MEMO # 5- Chap. 176 of 2011 - A & F Commission

PERACMEMO # 6- Preparing 2012 Annual Statement

PERAC MEMO # 7 - Update of MEMO #4 — and MEMO #23 - buy back & make up
PERAC MEMO # 8 - On-Line training for Educational Credits

Tax exemptstatus from IRS

Board Member Tom Gibson wrote instructions to employees who may want to buy back prior
service before April 2, 2013.

PERAC determined that the Ethics Test is worth 3 credits

Scott Driscoll presented the Board the Market Performance Update as of January 23, 2013.

He told the Board that they will discuss the asset allocation at our next meeting. We may want

to trim back Hedge Funds. Small cap are up 16%. Momentum continuing into 2013. Return
through December 31, 2012 was 12.3%. It may bump up a little when final figures are available.
PIMCO 17.4% return was pretty strong. He will email the Board with a final performance number.
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Tom stated that this was good news.
Roy stated that he has concerns about Mondrian. Scott said he has no concerns.

Soctt advised the Board to have an RFP for Secondary Private Equity. He will do the RFP’s
He will have a search book for March meeting and Board can make a decision in Aprit,

He will start bringing managers in March. Board Member Tom Gibson made a motion, it was
seconded and it was unanimously VOTED to authorize NEPC initiate a RFP for a Secondary
Private Equity product for $2M.

Chairman Sacco said he would like to start on a RFP for an Actuary.
Tom has no problem supporting a COLA for retirees. He stated that 401K’s are a failure for retirees.

PERACMEMO #5 A & F study. Mr. Quirk it is a dangerous path trying to get out of a Retirement

System. He reported on a prior Baras Case vs PERAC, was successful in Superior Court and reversed on
appeal.

Upon a motien duly made and seconded it was unanimously VOTED to approve the minutes of the
December 28, 2012 regular monthly meeting.

Upon a motion duly made and seconded it was unanimously VOTED to approve Warrant #1301
in the amount of $897,087.24.

Upon a motion duly made and seconded it was unanimously VOTED to grant Superannuation
Retirement effective January 26, 2013 to Jay Szklut, Planning and Economic Development
Manager. Option B — 17 years 9 months creditable service. 10 years 8 months in Hull and 7 years
1 month in Belmont.

Upon a motion duly made and seconded it was unanimously VOTED to grant membership to:
a. Marty Kozelian, Inspector in Community Development, effective January 7, 2013,
b. Robert P. Reardon, Jr. Public Information Specialist, effective January 1, 2013
c. A. Robin Tillberg, effective December 28, 2012 1S Manager for Electric Light Dept.
d. Evens Mondesir, effective January 8, 2013, METCO tutor in Middle School

Note deaths of retiree John Arno on December 27, 2012, retired june 30, 1992, Parking Meter
Attendant 17 years 9 months — Option A

Nunzio Romano on December 17, 2012 ~ retired School Custodian. Retired June 30, 1995,
Option B— 16 years 3 months membership. There is no balance for his beneficiary.

Actuarial by Buck ~ Marcus Cleary no longer works for Buck. David Driscoll has taken over our
account. The Board would like a meeting soon with David to discuss the Actuarial assumptions
and schedules.
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The Retirement System budget was presented to the Board. After review and discussion, the Board
VOTED unanimously to grant Marion a 2% raise effective January 1, 2013 and to increase the Postage
amount from $2,700 to $7,700. There may-be a large mailing if we have a Board election this year.
The budget was approved unanimously with these changes.

Letter from Sasha Talcott, Account Manager at PIMCO stating that PIMCO is not an Investment Manager
And that we are invested in a Mutual Fund managed by PIMCO.

NEPC, LLC monthly Update

HarbourVest Partners monthly statement
Rothschild December monthly statement
SCOUT Funds ~ December monthly statement
PIMCO - December monthly statement

Upon a motion duly made and seconded it was unanimously VOTED to schedule the next two meetings,
February 25 and March 25, 2013.

Upon a motion duly made and seconded it was unanimously VOTED to adjourn the meeting at 9:30 A.M.
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