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MINUTES OF AN OPEN MEETING OF THE PENSION PLAN

BOARD OF TRUSTEES

AND WELFARE BENEFITS PLAN

BOARD OF TRUSTEES

OF THE MONARCH FIRE PROTECTION DISTRICT

OF ST. LOUIS COUNTY, MISSOURI, HELD ON

WEDNESDAY, OCT0BER 23, 2019

    Chesterfield, Missouri

   October 23, 2019

BE IT REMEMBERED, that the Pension

Board of Trustees and the Welfare Benefit Plan

(VEBA) Board of Trustees of the Monarch Fire

Protection District of Saint Louis County,

Chesterfield, Missouri, met at the Administration

Building, of said District, 13725 Olive Boulevard,

in the City of Chesterfield, County of Saint Louis

on Wednesday, October 23, 2019, in a Closed Pension

Board of Trustees and a Welfare Benefit Plan (VEBA)

Meeting, followed by an Open Meeting.

At the aforementioned time and place

there were present the following Officers, Directors

and Trustees:

(Con’t on page 4)
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(Con’t from page 3)

 Rick Gans - Director/Trustee & President 
 Jean Millner - Director/Trustee & Secretary
 Robin Harris - Director/Trustee
 Adam Stack - Trustee
 Joe Rallo - Trustee

Also present:    Jamie Zveitel Kwiatek, Atty.
                 Michelle DePew, Controller
                                                
   A quorum being present, Trustee and

Director Gans called the meeting to order and

announced the Board of Trustees meeting to be in

session for the transaction of any and all business

to be brought before it at this time.

                      *********
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1 P R O C E E D I N G S

2 4:00 P.M.

3 TRUSTEE/DIRECTOR GANS:  Directors,

4 of the Monarch Fire Protection Board of

5 Directors.

6 At this time, I make a motion to go

7 into Closed session pursuant to Missouri Revised

8 Statute 610.021, One, Legal Actions and Advice.

9 That’s really it.

10 So, do I hear a second?

11 TRUSTEE STACK:  I second.

12 TRUSTEE/DIRECTOR GANS:  Discussion?

13 (No response.)

14 TRUSTEE/DIRECTOR GANS:  All in

15 favor?

16 TRUSTEE STACK:  Aye.

17 TRUSTEE RALLO:  Aye.

18 TRUSTEE/DIRECTOR MILLNER:   Aye.

19 TRUSTEE/DIRECTOR HARRIS:  Aye.

20 TRUSTEE/DIRECTOR GANS:  Aye.

21 Motion passes.

22 We are off the record and going

23 into Closed session.

24 (Whereupon, the Trustees entered into a

25 Closed Meeting as described above, followed by
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1 an Open Meeting.)

2 TRUSTEE/DIRECTOR GANS:  Call back

3 to order the Open Meeting of the Monarch Pension

4 Board of Directors.

5 A Closed Meeting was held and no

6 votes were taken.

7 We’re back in Open session and from

8 the agenda, we have to approve the Meeting

9 Minutes from the last meeting.

10 Who’s the secretary of this

11 organization?

12 (General laughter.)

13 TRUSTEE/DIRECTOR GANS:  Everyone’s

14 looking at you.

15 TRUSTEE/DIRECTOR MILLNER:   Oh.  

16 TRUSTEE/DIRECTOR GANS:  Do we have

17 Minutes?

18 ATTORNEY KWIATEK:   We have

19 Minutes.  Virginia sent them out.  She sent them

20 out as Volumes One and Two.  Don’t ask me why.

21 TRUSTEE/DIRECTOR MILLNER:   Yes,

22 she did.

23 TRUSTEE RALLO:  She sent them --

24 TRUSTEE/DIRECTOR MILLNER:   I think

25 I gave them to Cary --
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1 MS. DEPEW:  (inaudible)

2 TRUSTEE/DIRECTOR MILLNER:   I re-

3 member reading her email.

4 ATTORNEY KWIATEK:   Yes, I have it

5 in here somewhere.

6 TRUSTEE/DIRECTOR MILLNER:   Yeah. 

7 It’s definitely there.

8 MS. DEPEW:  (not audible)

9 TRUSTEE/DIRECTOR GANS:  Right.  So,

10 we’re checking now.

11 MS. DEPEW:  Sorry ‘bout that.

12 TRUSTEE/DIRECTOR GANS:  We’ll come

13 back to that.

14 TRUSTEE/DIRECTOR HARRIS:  Don’t

15 take any offense, but I will be leaving in about

16 two and a half minutes.

17 TRUSTEE/DIRECTOR GANS:  All right. 

18 I’m totally offended by that.

19 (General laughter.)

20 TRUSTEE/DIRECTOR HARRIS:  Well,

21 that’s okay, if you are.

22 TRUSTEE/DIRECTOR GANS:  Oh, it’s

23 okay if I am?  Fine.

24 All right.  So, --

25 ATTORNEY KWIATEK:   September 10th,
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1 -- what do you need to make --

2 TRUSTEE/DIRECTOR MILLNER:   You

3 know, I feel like we don’t even really need

4 them.  I just want to know that they’re in-

5 house.

6 Because I don’t really feel like

7 trying --

8 ATTORNEY KWIATEK:   (not clear)

9 TRUSTEE/DIRECTOR MILLNER:   Yeah. 

10 They’re --

11 TRUSTEE/DIRECTOR GANS:  In fact --

12 A VOICE: See, the phone works.

13 TRUSTEE/DIRECTOR MILLNER:   I

14 think, let’s just do this.  I know her.

15 All right.  So, --

16 ATTORNEY KWIATEK:   I have it on my

17 phone.

18 TRUSTEE/DIRECTOR MILLNER:   Do you

19 have the hard copy?

20 MS. DEPEW:  Les should have the

21 hard copy.

22 TRUSTEE/DIRECTOR MILLNER:   Okay. 

23 Just as long as they’re in the building, I’m

24 okay with that.

25 MS. DEPEW:  (not audible)
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1 TRUSTEE/DIRECTOR MILLNER:   Okay. 

2 So, I call for a motion to approve the Open

3 Meeting of the Pension Plan Board of Trustees

4 and Welfare Benefit Plan -- I don’t even know

5 what (not clear).

6 ATTORNEY KWIATEK:   No, it’s (not

7 clear) not right, (not clear) -- go ahead.

8 TRUSTEE/DIRECTOR MILLNER:    --

9 September 10th, 2019.

10 TRUSTEE/DIRECTOR GANS:  So you said

11 you call for a motion.  Are you gonna make a

12 motion?

13 TRUSTEE/DIRECTOR MILLNER:   Yes,

14 I’m making a motion.

15 TRUSTEE/DIRECTOR GANS:  Okay.

16 TRUSTEE/DIRECTOR MILLNER:   I’m

17 making a motion that we approve the Meeting

18 Minutes from the Pension Meeting --

19 A VOICE: (talking over each other.)

20 TRUSTEE/DIRECTOR MILLNER:    -- on

21 September 10th, 2019.

22 TRUSTEE RALLO: (not clear)

23 TRUSTEE/DIRECTOR GANS:  I will

24 second the motion.

25 Any discussion?
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1 (No response.)

2 TRUSTEE/DIRECTOR GANS:  All in

3 favor?

4 TRUSTEE STACK:  Aye.

5 TRUSTEE RALLO:  Aye.

6 TRUSTEE/DIRECTOR MILLNER:   Aye.

7 TRUSTEE/DIRECTOR HARRIS:  Aye.

8 TRUSTEE/DIRECTOR GANS:  Aye.

9 Motion passes.

10 The Minutes are approved.

11 Next, we have Empower.

12 Do we have a rep from Empower here?

13 (General chuckles.)

14 TRUSTEE/DIRECTOR GANS:  So, we are

15 recording now.  Right?

16 Les, turned on the thing?

17 TRUSTEE STACK: Yes.

18 TRUSTEE/DIRECTOR GANS:  Okay.  So,

19 you need to come to the mic, state -- state your

20 name.

21 ATTORNEY KWIATEK:  State your name.

22 MS. RETTIG:   Okay.  Sure.

23 TRUSTEE/DIRECTOR GANS:  The company

24 --

25 MS. RETTIG:   Okay.  Connie Rettig,
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1 Empower Retirement Relationship Manager.

2 TRUSTEE/DIRECTOR GANS:  Welcome,

3 Connie.

4 MS. RETTIG:  Thank you.

5 Okay, so I am planning just to give

6 you a summary of the transition and where we are

7 at, currently.

8 In the folders that I passed out

9 earlier, on the left-hand side, of the very

10 front, is our key milestones plan.

11 And this is something that we

12 distributed at the very beginning of the

13 process.

14 And it, basically, outlines every

15 single step that needs to be taken care of for

16 everything to be completed.

17 About 95 percent complete.

18 Everything is completed, thanks to

19 Jamie and to Michelle for participating on a

20 weekly call.  That was really part of keeping

21 everything on track.

22 Like I said, we’re 95 percent

23 complete.  Everything went pretty smoothly.

24 The only item that we still have

25 outstanding is the self-directed brokerage.
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1 So, just to give you a summary of

2 the issue, self-directed brokerage is leaving --

3 is moving from T D Ameritrade to the Empower

4 Brokerage products.

5 And, you know, on Ten-One, all of

6 the information and -- and all of the

7 information came over and then on Ten-Two all of

8 the assets came over, except for the self-

9 directed brokerage.

10 So, with the brokerage, what

11 happened was there was some confusion on the

12 front end with what needed to be submitted for 

13 T D Ameritrade to release what they called the

14 “ACATS.”

15 “ACATS” stands for Automated

16 Customer Accounts Transfer Services.”

17 So, essentially what happened was

18 after the second of the month, we waited a week,

19 because that usually takes about five days for

20 that to happen.

21 And, then, it came to our attention

22 that T D Ameritrade said, “Nope, we need another

23 letter from KTrade to release these.”

24 The information was released.

25 That letter was sent from KTrade to
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1 them, the same day.  And, again, they required,

2 you know, three to five business days.

3 So, we waited our turn.

4 You know.

5 Waited the five days.

6 Reached out to them again.

7 And, -- and, actually, when we sent

8 the letter, Ktrade sent the letter, our

9 implementation specialist, Carol, responded,

10 replied to all and said, “Let us know if you

11 need anything else.”

12 They didn’t say anything.

13 They didn’t respond.

14 And a week later, they still said,

15 “No, now we need something else.”  

16 So, basically, in a nutshell, ACATS

17 happened, last week, and so it takes five days.

18 So, we expect to get balances, by 

19 Friday.

20 We are expediting it on our (not

21 clear).  It should take about one day for us to

22 rectify and (not clear) you see those.

23 And so we’re looking at self-

24 directed brokerage.  It’s probably going to be

25 Tuesday or Wednesday next week.
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1 And then that will complete

2 everything.

3 Now, Michelle probably, or maybe

4 has a better idea.

5 I know I talked to Carol and I

6 asked her, I said, “Do you have any idea of the

7 amount of assets?”

8 Because I know that was discussed

9 in the past.

10 As of May, the amount of assets in

11 the self-directed brokerage, was just a little

12 bit over three million.

13 We’ve got 13 participants, at

14 least, at that time, that had it beyond -- in

15 the -- for both plans, in the self-directed

16 brokerage.

17 And I think it was like 26 on the

18 457 side and a total of 21 on the 401A, just to

19 give you, you know, that was from May, but just

20 to give you an idea of the amount of assets.

21 But, that is really the only thing

22 that we had left outstanding in the -- and I

23 apologize, but that didn’t come over on the --

24 and it wasn’t opened up on the 14th, or the 15th,

25 like everything else was.
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1 But, you know, at this point, we’re

2 just -- we’re just waiting --

3 ATTORNEY KWIATEK:    I want to just

4 say, this was not Empower.  This is K -- and it

5 really wasn’t T D, either.

6 T D was extremely cooperative.

7 If I reached out to them, they

8 responded right away.

9 KTrade kept saying, “I’m trying to

10 get the information from T D.”

11 I was sending emails to T D and

12 getting immediate response.

13 So I don’t know what KTrade was

14 doing, but not much, as far as I was concerned.

15 And as it turned out, I think that

16 they actually did have everything that they

17 needed, the second time you contacted them.

18 They just, for some reason, T K --

19 KTrade hadn’t submitted it, or, hadn’t --

20 anyway, there was some mis-communication on that

21 end. 

22 But, Empower did a great job and

23 stayed on top of everything.  And -- and, from

24 what I could see, it was entirely KTrade that

25 was the problem in getting all of the
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1 information.

2 MS. DEPEW:  Agreed.

3 TRUSTEE/DIRECTOR GANS:  So, this

4 meant that  -- that the self-directed was

5 blacked out.  It’s still blacked out.

6 MS. DEPEW:  That is correct.  That

7 is correct.  And I (not audible).  Have you?

8 TRUSTEE STACK:  Yes.

9 MS. DEPEW:  Okay.  I have the (not

10 audible).

11 TRUSTEE STACK:  As of yesterday,

12 10/22, based on your email, it was telling,

13 basically, that all the self-directed funds

14 would be available on 10/22.  Yesterday.

15 MS. DEPEW:  Oh, I didn’t get it,

16 because I was -- that was the language that you

17 and I had (not audible) because we (not audible)

18 because this is a blackout date, (not audible).

19 (NOTE:  It appears that a couple of the

20 microphones have been disconnected or turned

21 off, causing the speakers to be not audible.)

22 TRUSTEE STACK:  And one of the

23 participants had said they had gotten on Monday,

24 10/21, and they could still see their stuff on T

25 B, but then they got there on Tuesday, 10/22 and
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1 they said they could not see that much.

2 And I said, “Well, that’s probably

3 because they were --“

4 ATTORNEY KWIATEK:    They were in

5 trans.

6 TRUSTEE/DIRECTOR GANS:  Could they

7 trade it on T D, during that time?

8 TRUSTEE STACK:  He made it sound

9 like he could.

10 TRUSTEE/DIRECTOR GANS:  Okay.  So,

11 it really wasn’t blacked out.

12 TRUSTEE STACK:  Uhm, --

13 ATTORNEY KWIATEK:    It was blacked

14 out once they transferred over to --

15 TRUSTEE/DIRECTOR GANS:  So, --

16 ATTORNEY KWIATEK:    You know, we

17 had no control over what T D was doing.

18 (Speaking over each other.)

19 TRUSTEE/DIRECTOR GANS:  If they

20 left it --

21 ATTORNEY KWIATEK:    It should’ve

22 been blocked --

23 TRUSTEE/DIRECTOR GANS:  It sounds

24 --

25 ATTORNEY KWIATEK:     -- blocked --
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1 TRUSTEE/DIRECTOR GANS:   -- like --

2 ATTORNEY KWIATEK:     -- out.

3 TRUSTEE/DIRECTOR GANS:   -- they

4 left access open from -- up until the 21st.

5 TRUSTEE STACK:  So if we receive

6 phone calls after tonight, we can say conf --

7 pretty confidently --

8 MS. RETTIG:  Wednesday.

9 TRUSTEE STACK:  Wednesday.

10 MS. RETTIG:  I mean, fingers

11 crossed.  Because everything that’s happened, we

12 didn’t anticipate happening, just because when

13 they’re, you know, not coming back and saying,

14 you know, “Let us know if you need anything

15 else, now.”

16 You know.

17 “Now that we’ve done this,” and so

18 we’re pretty confident by Wednesday.

19 TRUSTEE STACK:  Okay.

20 MS. RETTIG:  And, then, just so you

21 know, too, it’s important, too, for folks to

22 understand their monies a hundred percent

23 invested this whole time.

24 TRUSTEE STACK:  Yeah.

25 MS. RETTIG:  So, --
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1 ATTORNEY KWIATEK:  Okay.

2 TRUSTEE STACK:  And I told them

3 that.

4 MS. RETTIG:  Yes.

5 ATTORNEY KWIATEK:  They just can’t

6 trade (not audible).

7 MS. RETTIG:  Right.  Right.  And

8 they’re transferring in kind, so once it moves

9 over, it’s going to be in the same investment

10 option.

11 The only things they can’t do is

12 make changes.  So.

13 TRUSTEE STACK:  So, essentially,

14 and what I was told and what I’m telling people

15 is that if you’re in Investment A in T D

16 Ameritrade and it’s gone over to Empower’s

17 platform, it’s still Investment A.

18 It just doesn’t say “T D Ameritrade

19 on top.

20 MS. RETTIG:  Correct.  It’s just a

21 different platform.

22 ATTORNEY KWIATEK:  (not clear)

23 TRUSTEE STACK:  And then as far as

24 the website, so on that main home page, you

25 have, you know, your 457, your 401 and then your
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1 VEBA.

2 Is that, also, gonna -- been a “for

3 self-directed”?

4 Can it show some sort of

5 representation there, like that, like Empower --

6 MS. RETTIG:  They’re -- you know

7 what?  They’re --

8 TRUSTEE STACK:   -- how’s that

9 gonna show?

10 (Speaking over each other.)

11 MS. RETTIG:  They will not.  There

12 will be a link, though.

13 TRUSTEE STACK:  Okay.

14 MS. RETTIG:  So they can go into

15 their account and they can correct -- they can

16 select the -- the brokerage and then there

17 should be a link to their account --

18 TRUSTEE STACK:  Similar --

19 MS. RETTIG:   -- that --

20 TRUSTEE STACK:   -- to the --

21 MS. RETTIG:   -- will take --

22 TRUSTEE STACK:    -- VEBA.

23 MS. RETTIG:   -- them to the

24 Empower platform.  Yes.

25 ATTORNEY KWIATEK:  If they go --
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1 well, if they go into, say, it’s a 401A plan and

2 they’re self-directing under that, if they click

3 on the 401A plan and look up the investments

4 that they have, it’ll -- it’ll show on there, --

5 TRUSTEE STACK:  Hm-hm.

6 ATTORNEY KWIATEK:   -- the -- the

7 -- I can’t -- sorry.

8 MS. RETTIG:  That’s okay.

9 (General chuckles.)

10 ATTORNEY KWIATEK:  The Empower --

11 our plan, not this plan, it’ll show, when you

12 click on it, it’ll show that there is a dollar

13 amount in the Empower brokerage --

14 TRUSTEE STACK:  Hm-hm.

15 ATTORNEY KWIATEK:   -- plan.  And

16 then they click on that.

17 TRUSTEE STACK:  To trade, or to

18 make a transaction.

19 ATTORNEY KWIATEK:  How does that

20 work?  Because our’s is Schwab, so we -- we do

21 something different than Empower.  So, --

22 MS. RETTIG:  Right.  So, actually,

23 like right now as an example, I was talking to

24 R.J., from Genex, earlier this morning.

25 And there is a participant who
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1 wants to start the brokerage and I explained to

2 him what was going on.

3 But, basically, they go out to the

4 account, go to account investments and one of

5 the -- the self-directed brokerage, they click

6 the link.  That’s how they do everything for the

7 self-directed brokerage.

8 That’s how they enroll in it.  That

9 sort of thing.

10 So, anyone -- so it should all be

11 through the website.

12 TRUSTEE STACK:  Okay.

13 TRUSTEE/DIRECTOR GANS:  My concern,

14 what is, was the inability to trade during that

15 period.

16 Now, the fact that they could still

17 access T D, means that concern is mostly

18 allayed. 

19 It’s a -- the blackout period is

20 actually right now, as opposed to, it actually

21 wasn’t from 10/1 to 10/21.

22 So, I’m pleased with that.

23 But, I’m not pleased with how

24 everything turned out, but they had access to

25 trade.
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1 I was gonna ask Quint what -- what

2 the market has done in those three weeks, if

3 it’s dramatically -- you know, any -- any

4 individual investment can change, but, that

5 doesn’t matter because they had access to

6 trading.

7 So, --

8 A VOICE:  Until Monday.

9 TRUSTEE/DIRECTOR GANS:  Right.

10 A VOICE:  Yeah.

11 TRUSTEE/DIRECTOR GANS:  And we --

12 they knew there’d be a blackout period.  It’s

13 just for the self-directed, it ended up being

14 later.  It’s not.

15 ATTORNEY KWIATEK:  Apparently.

16 TRUSTEE/DIRECTOR GANS:  Okay.

17 MS. RETTIG:  And, shorter, quite

18 honestly.

19 TRUSTEE STACK:  Yeah.

20 (General chuckles.)

21 MS. RETTIG:  Than what we -- what

22 we would’ve anticipated.  You know.  If

23 everything would’ve --

24 TRUSTEE/DIRECTOR GANS:  So, --

25 MS. RETTIG:   -- came up on the
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1 2nd.

2 TRUSTEE/DIRECTOR GANS:  So, I

3 thought we -- we were pointing the finger and

4 blaming T D and I’m glad we’re not and that they

5 acted right, --

6 ATTORNEY KWIATEK:  Yeah, T D was

7 good.  KTrade was horrible.

8 TRUSTEE/DIRECTOR GANS:  Okay.

9 ATTORNEY KWIATEK:  But, T D --

10 KTrade was horrible with everything.

11 (Several persons speaking over each

12 other.)

13 ATTORNEY KWIATEK:  Getting --

14 TRUSTEE STACK:  Everything --

15 ATTORNEY KWIATEK:  -- documents.

16 TRUSTEE STACK:   -- they did --

17 ATTORNEY KWIATEK:   Getting any --

18 TRUSTEE STACK:  (not clear)

19 ATTORNEY KWIATEK:   -- anything.

20 TRUSTEE STACK:  They’re terrible. 

21 Period.

22 ATTORNEY KWIATEK:  Awful.

23 TRUSTEE/DIRECTOR GANS:  And who --

24 ATTORNEY KWIATEK:  I mean, --

25 TRUSTEE/DIRECTOR GANS:   -- brought
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1 --

2 ATTORNEY KWIATEK:   -- I --

3 TRUSTEE/DIRECTOR GANS:   -- KTrade

4 to the Board?

5 TRUSTEE STACK:  What’s that?

6 TRUSTEE/DIRECTOR GANS:  Who was it

7 that brought KTrade to us?

8 TRUSTEE STACK:  It wasn’t me.

9 TRUSTEE/DIRECTOR GANS:  It was

10 National Financial.  Right?

11 TRUSTEE STACK:  I’m sure --

12 ATTORNEY KWIATEK:  Yes.

13 TRUSTEE STACK:  Yeah, I’m sure it

14 was.

15 ATTORNEY KWIATEK:  Yes.

16 TRUSTEE STACK:  Yes.

17 TRUSTEE/DIRECTOR GANS:  Okay.

18 ATTORNEY KWIATEK:  Yeah, it -- it

19 basically -- to get anything out of them, I had

20 to start sending emails.

21 MS. DEPEW:  (not audible)

22 ATTORNEY KWIATEK:  And as soon as

23 I started sending emails, they started producing

24 some sort of a --

25 TRUSTEE/DIRECTOR GANS:  Okay.  What
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1 else?

2 MS. RETTIG:  That’s all I had, as

3 far as this agenda item.  So, --

4 TRUSTEE/DIRECTOR GANS:  Okay.

5 MS. RETTIG:   -- I don’t know --

6 ATTORNEY KWIATEK:  Do you all have

7 questions?

8 TRUSTEE STACK:  I have a couple.

9 MS. DEPEW:  (not audible) training.

10 ATTORNEY KWIATEK:  Oh, the

11 training.

12 MS. DEPEW:  Yes.

13 ATTORNEY KWIATEK:  Don’t let us

14 forget to circle back on --

15 TRUSTEE/DIRECTOR GANS:  It’s on the

16 agenda.

17 MS. RETTIG:  It’s a separate item,

18 --

19 ATTORNEY KWIATEK:  Yeah.

20 MS. RETTIG:   -- so I didn’t know

21 how, for sure, how -- how you guys -- if you

22 stick to your agenda, or if you don’t.

23 (Several persons speaking over each

24 other.)

25 TRUSTEE/DIRECTOR GANS:  Okay.  So
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1 we’re still on C.

2 MS. RETTIG:  Okay.

3 TRUSTEE/DIRECTOR GANS:  Okay.  So,

4 we’re on C dot B.

5 So, go ahead and --

6 TRUSTEE STACK:  In regards to the

7 website, there’s a, you know, and other assets

8 section specifically regarding, like, the 457.

9 At one point, and you can, you

10 know, adjust that scale of what your investments

11 are.

12 At one point, we discussed if I

13 wanted to change my 457 investment I could

14 essentially do that on the website.

15 Currently, we’re still doing the

16 paperwork with Michelle and/or Lea and there’s

17 some -- they’re implementing that.

18 Is that still going to be an

19 option, at some point, or is --

20 MS. RETTIG:  That’s up to you all.

21 So, you’re talking about the

22 contribution amount.  Correct?

23 TRUSTEE STACK:  Yes.

24 MS. RETTIG:  So that’s up to you.

25 Quite frankly, and I know Michelle
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1 -- we talked about this, we talked about this,

2 because we did have a little bit of confusion on

3 -- on this, you know, during the -- or before

4 the transition meetings.

5 But, you know, our preference would

6 be that you let us do the defer record keeping

7 on -- just because then the information that’s

8 on the website is always going to be updated.

9 TRUSTEE STACK:  Hm-hm.

10 MS. RETTIG:  And you can still do

11 it that way, certainly.  The only difference is,

12 if somebody makes a change, like through a

13 contribution amount, in order for that to be

14 reflected in the projections, Michelle is going

15 to have to provide us -- and she could do this,

16 like, quarterly, if she wanted to, what we call

17 a new feed file.

18 Because, obviously, if you’re

19 contributing a hundred and you make it a hundred

20 and fifty, we’re always gonna record, in your

21 transition history what we actually received,

22 but for projection purposes that contribution

23 amount would stay at the previous ones, since

24 we’re not the deferred record keeper.

25 So that’s the only -- that’s the
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1 only thing to be aware of.

2 But, it’s something you could

3 change down the road if you wanted to and it’s

4 pretty simp -- you know, from our end, it’s

5 simple to do.

6 Now, on Michelle’s, it may not be.

7 But, --

8 MS. DEPEW:  What I can -- it’s sort

9 of like getting through this transition period

10 first --

11 TRUSTEE STACK:  Yeah.

12 MS. DEPEW:   -- and then making

13 that one of those next goal items to sort of

14 figure out --

15 TRUSTEE STACK:  Potentially make it

16 easier on you.

17 MS. DEPEW:  Hopefully.

18 TRUSTEE STACK:  Yeah.

19 MS. DEPEW:  Hopefully.  So, like,

20 right now, we just uploaded the last two payroll

21 files, to make sure that that went well.

22 So, just to make sure that we

23 transition well, entirely, --

24 TRUSTEE STACK:  Hmm.

25 MS. DEPEW:   -- and then sort of
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1 layer that on, my goal is, yes, to make it --

2 (not clear) --

3 TRUSTEE STACK:  Hm-hm.

4 MS. DEPEW:   -- how things shake

5 up, but, yes.

6 MS. RETTIG:  Yes.  Let us know when

7 you’re ready and we’ll help you through, --

8 MS. DEPEW:  (not clear)

9 MS. RETTIG:   -- you know, with

10 that part.

11 MS. DEPEW:  Yes.  Yes.

12 (Speaking over each other.)

13 TRUSTEE STACK:  And in regards to

14 just the website and kind of navigating it, if

15 we have questions, just calling an Empower

16 number is --

17 is the 800 number probably the best thing?

18 MS. RETTIG:  Probably.

19 TRUSTEE STACK:  I mean, I don’t how

20 well versed Quint and their team is with the

21 website.

22 MS. RETTIG:  They’re gettin’ up to

23 speed.  I know that.

24 (General laughter.)

25 MS. RETTIG:  Because they’ve been
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1 working with the (not clear).

2 If you have, like, plan (not clear)

3 type questions, you can direct those to me.

4 You know, as far as, like, with

5 Michelle, uploading, that sort of thing, also,

6 I’m sure that you’ve gotten -- and you haven’t,

7 I can give it to you, our plan tech support

8 team, who is going to help with, you know, can

9 help with, like, if you’re uploading a

10 contribution file, or something and you’re

11 getting an error message, they’re the experts

12 and -- and that number is always there, as well.

13 If you’re looking at the

14 participant website, if you have a problem with

15 your log-in, obviously, I can’t help you with

16 that.

17 But, our 1-800 number, you call our

18 client services.  And, in fact, it’s all -- go

19 ahead, Michelle.

20 MS. DEPEW:  I did.  I’ve had to

21 call -- (not clear).  I took the email that way

22 -- and (not clear) I couldn’t do it.

23 TRUSTEE STACK:  Yeah.

24 MS. DEPEW:  And I was like, “Can

25 you help me?”
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1 TRUSTEE STACK:  There was someone

2 at House Four had --

3 MS. DEPEW:  Yeah.  And -- and they

4 were excellent.  I mean, I was --

5 TRUSTEE STACK:  I was talking more

6 about --

7 (Speaking over each other.)

8 TRUSTEE STACK:  -- the plan stuff

9 than --

10 MS. RETTIG:  Yeah.

11 TRUSTEE STACK:   -- the -- I guess,

12 the --

13 MS. RETTIG:  The plan level website

14 stuff, if it’s like error messages like that,

15 our plan tech support, if you have general

16 questions, you know, certainly call me.

17 If you don’t know, just call me.

18 TRUSTEE STACK:  Okay.

19 MS. RETTIG:  And then I can -- I

20 can say, “Oh, (not clear) and they’ll be able

21 to, you know, help you with that,” or if it’s

22 something more general, usually, I can’t do, so,

23 --

24 TRUSTEE STACK:  I just -- I think

25 it’d be very beneficial when we have meetings
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1 with Genex that we can log on there --

2 MS. RETTIG:  Hm-hm.

3 TRUSTEE STACK:   -- and we can say,

4 “Okay, this is where we’re movin’ stuff.  This

5 is what we’re doin’” and if they know kinda how

6 to navigate that, --

7 MS. RETTIG:  Hm-hm.

8 TRUSTEE STACK:   -- with the other

9 assets and, you know, ‘cause I was -- I tried to

10 download, like, my wife’s stuff and, like,

11 tryin’ to get a big picture.

12 MS. RETTIG:  Hm-hm.

13 TRUSTEE STACK:  And I wasn’t -- I

14 don’t think it was super accurate, because I was

15 probably doing something wrong.  So.

16 MS. RETTIG:  Okay.  Well, yeah,

17 (not clear) some projection.

18 TRUSTEE STACK:  Yeah.

19 MS. RETTIG:  So, okay.  Sure.

20 TRUSTEE STACK:  Okay.

21 MS. RETTIG:  Sure.

22 Okay, any other questions on --

23 TRUSTEE/DIRECTOR GANS:  So, you

24 handed out this, as well.

25 MS. RETTIG:  I did.  Yeah.  That’s
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1 just basically a -- an asset summary by

2 investment option.

3 Obviously, there’s been a prior

4 conversation.  It doesn’t include the -- the

5 self-directed brokerage.

6 TRUSTEE/DIRECTOR GANS:  So, I am --

7 I -- I guess I’m surprised, maybe, because I’ve

8 never looked at anything like this before.

9 (General chuckles.)

10 TRUSTEE/DIRECTOR GANS:  Maybe we’ve

11 never had anything like this before.

12 (General chuckles.)

13 ATTORNEY KWIATEK:  So, --

14 (Everyone speaking over each other.)

15 ATTORNEY KWIATEK:  So, you should

16 have had a detailed report that was --

17 TRUSTEE/DIRECTOR GANS:  I’ve never

18 seen anything like this.

19 ATTORNEY KWIATEK:   -- not only

20 like this --

21 I understand.

22 So, interestingly, when I was

23 looking through some material, asking you’d make

24 this decision to move, they -- KTrade actually

25 did generate, somebody did; I don’t know whether
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1 it was T D or KTrade.

2 Probably KTrade.

3 Did generate exactly what I had

4 asked for and -- and, apparently, your prior

5 advisors had no idea it existed.

6 But, I can’t remember how I saw it.

7 Something had came through this

8 whole process.

9 But, anyway, what --

10 A VOICE: (Not audible)

11 ATTORNEY KWIATEK:   -- what you’re

12 being asked is, could you just walk them through

13 this and tell them what this means?

14 MS. RETTIG:  Sure.

15 ATTORNEY KWIATEK:  Right.

16 TRUSTEE/DIRECTOR GANS:  I start

17 with the amazement that six -- sixty percent is

18 in two investments.  Large cap invest --

19 investments.

20 And is that normal, since I have

21 nothing to compare it to, and I guess I -- the

22 question would be for both of you, Quint and

23 Connie.

24 Is -- is that normal?

25 That’s not real diversified.
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1 (No response.)

2 TRUSTEE/DIRECTOR GANS:  Or, am I

3 reading it wrong?

4 MS. RETTIG:  No.  No, you’re

5 reading it -- you are reading it correctly.

6 So, you’re looking at the large

7 cap.  Right?

8 TRUSTEE/DIRECTOR GANS:  Yes.

9 MS. RETTIG:  So, that is not

10 uncommon, in my world, with -- with a --

11 government plans.

12 And, typically speaking, it’s

13 because there’s name recognition with large cap

14 funds.

15 So people can go in there and they

16 can see, “Oh, I’ll invest in companies that I

17 know.”

18 IBM and Apple and things like that.

19 And, so, that name recognition is

20 why people might choose it.

21 So, yeah, this is -- the large cap

22 is usually gonna be the largest category,

23 although, we’re seeing now that the more plans

24 fits the default for the target date fund, or

25 something like that.
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1 Those are starting to kind of --

2 and that’s what we’d like to see, because

3 obviously some of these things are better off in

4 a target date that fund than a hundred percent

5 in a large cap, as an example.  So.

6 TRUSTEE/DIRECTOR GANS:  Okay.  That

7 was why I brought it up, because I was

8 surprised.

9 ATTORNEY KWIATEK:  Does everybody

10 understand the -- the -- the charts and the

11 information?

12 TRUSTEE/DIRECTOR GANS:  Yep.

13 TRUSTEE STACK:  Yep.

14 ATTORNEY KWIATEK:  Okay.  And then

15 part of what you’ve hired, a big part of what

16 you’ve hired Genex to do is to work with (one

17 word not clear) allocates, but you’ve gotta know

18 where you are to advise people where they should

19 be.  Right?

20 TRUSTEE/DIRECTOR GANS:  Okay.  When

21 -- when --

22 ATTORNEY KWIATEK:  (not clear)

23 TRUSTEE/DIRECTOR GANS:   -- Quint

24 gets to the mic, I’m -- I’ll be curious for --

25 ATTORNEY KWIATEK:  Yes.
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1 TRUSTEE/DIRECTOR GANS:   -- for a

2 comment on it.

3 Okay.

4 ATTORNEY KWIATEK:  Are there

5 questions for Connie?

6 MS. RETTIG:  Just so you all know,

7 too, these reports, like Michelle and Leah,

8 Genex, as well, they all have user id’s for the

9 -- the website.  They can run these, too.

10 Okay, so, we are pretty (not clear)

11 because we’ve not even had the plan on board for

12 a month.

13 Once we get a quarter of data,

14 there’s all kinds of reports.  Probably more

15 than you’d ever want, but they’re out there and

16 they’re available to you.

17 Or, we can run ‘em and one of the

18 things I’ll be working with you all on is once

19 we get that data, I’ll put together kind of a

20 summary of the plan and -- and we’ll put

21 together a strategic partnership plan for the

22 upcoming year.

23 And then just you letting us know,

24 like, what do you want from us?

25 What do you want to see at these
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1 meetings?

2 What kind of information is

3 important and what kind are you just really that

4 -- because we have lots of information, so we

5 want to make it meaningful.

6 ATTORNEY KWIATEK:  So, I think it

7 would be helpful to them, in determining what

8 they want to see, is you telling them what’s

9 available, first and then after hearing, oh,

10 yeah, this, we really want to know.  This, we

11 don’t really care that much about.

12 MS. RETTIG:  Okay.  The -- the

13 first thing I’ll do is probably the plan review,

14 which is a quarterly one.

15 So, I -- I would anticipate that

16 that --

17 ATTORNEY KWIATEK:  That would be --

18 MS. RETTIG:   -- that would be --

19 A VOICE:   -- one.  That would be

20 one.

21 MS. RETTIG:  That would be mid to

22 late January.

23 And that, kinda, is a good summary

24 of all of the information.

25 And then any information within
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1 there, we could provide much more detail on, if

2 you wanted it.

3 So that’s kind of a good summary of

4 everything that’s available and then they can

5 tell us, okay, this is something we’re really

6 interested.  This, we’re not, so much.

7 We’re not interested in how much

8 our people use the website, or, you know what I

9 mean, --

10 ATTORNEY KWIATEK:  Right.

11 MS. RETTIG:   -- there’s a lot --

12 ATTORNEY KWIATEK:  Right.

13 MS. RETTIG:   -- there’s lots of

14 information.

15 ATTORNEY KWIATEK:  I think that,

16 for sure, they’re gonna want -- I’ve seen those.

17 They’re gonna want that and they’re

18 gonna want bench-marking information --

19 MS. RETTIG:  Okay.

20 ATTORNEY KWIATEK:   -- on funds, so

21 those, I would say, are really, really

22 important.

23 And then either -- probably,

24 information on deferral rates and -- and things

25 like that.
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1 And then beyond that we kind of

2 need to know what’s out there that’s available,

3 and then they can make a determination --

4 MS. RETTIG:  Sure.

5 ATTORNEY KWIATEK:   -- of what they

6 think is most important.

7 MS. RETTIG:  Okay.  Sounds good.

8 And we can work with Genex, too,

9 with regard to, like I said, they have the

10 access, as well, so, anything they feel like,

11 “Oh, this will be important for the next

12 meeting,” they can, you know, run that, too.

13 Okay.

14 TRUSTEE/DIRECTOR GANS:  I, also,

15 want to turn our attention -- this was in the

16 packet, as well, focus on fiduciary

17 responsibility.

18 And suggest that as each of us

19 reads this slowly and carefully; it takes about

20 an hour to read this slowly and carefully, that

21 we can consider this part of our training.

22 ATTORNEY KWIATEK:  Yep.

23 TRUSTEE/DIRECTOR GANS:  And that’s

24 gonna be our next topic, but I see that’s in

25 here.
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1 MS. RETTIG:  Hm-hm.

2 TRUSTEE/DIRECTOR GANS:  And I think

3 that it’s important that we read it slowly and

4 carefully.

5 ATTORNEY KWIATEK:  Very slowly. 

6 Very carefully.

7 (General chuckles.)

8 MS. RETTIG:  Okay.  And for that

9 note, I also included a bio for Marilyn

10 “Colister” who -- she conducts the fiduciary

11 training.

12 And, so, hopefully, we can try to

13 get on a -- she gave her what her calendar looks

14 like and -- and she gets pretty, not surprising,

15 pretty busy, especially, towards the end of the

16 year.

17 Marilyn is, you know, kind of what

18 we consider us, -- retirement knows, consider

19 our rock star in our industry.

20 I mean, she basically is a co-

21 author of the 401K answer guide, the 403B answer

22 guide.

23 She is a known expert in the field,

24 so, as an example, we attend a -- the NONDA

25 conference every year.  It’s got about 1200
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1 government attendees.

2 She’s a keynote speaker at that,

3 pretty much every year.

4 And then, also, you know, something

5 that I brought up to -- to Quint, earlier, is

6 that, you know, in addition to the initial

7 training that she does, which, basically, covers

8 everything in this booklet.

9 So, read through it and -- and then

10 she’ll -- she’ll go through it.

11 And then she’s great about

12 answering questions.

13 She’s so quick, too.

14 Any question you have, she -- she’s

15 got it.  You know, she doesn’t even need to

16 look.  She’s been doing it for a long time.

17 But, then, in addition to that, she

18 does quarterly regulatory legislative updates.

19 So, we just had them the other day. 

20 You all was invited to that.

21 It’s a webinor call and it just

22 talks about -- she talks about different things

23 that are coming from the hill and to keep, you

24 know, aware of, like some changes that might be

25 coming your way.  Things like that.
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1 And then once changes actually

2 happen, you now, what plans do we do in order to

3 keep up with those?

4 Of course, we’ll help you with

5 that, as well.

6 But, you know, so I was curious. 

7 I don’t know if that would be something that

8 would qualify on-going, for your --

9 ATTORNEY KWIATEK:  Absolutely.

10 MS. RETTIG:   -- annual training.

11 It seemed like it should.

12 ATTORNEY KWIATEK:  How long is the

13 webinor?

14 MS. RETTIG:  They’re about 40

15 minutes.

16 ATTORNEY KWIATEK:  Okay.

17 MS. RETTIG:  Yeah.  We had one

18 yesterday and they had -- they presented 30

19 minutes of information and then they opened up

20 the Q&A and it was ten, fifteen minutes of Q&A.

21 ATTORNEY KWIATEK:  Could you get me

22 on the invite list --

23 MS. RETTIG:  Absolutely.

24 ATTORNEY KWIATEK:   -- for that

25 webinor?
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1 MS. RETTIG:  Sure.

2 TRUSTEE RALLO: Are those recorded,

3 as well.  (Not clear.)

4 MS. RETTIG:  Yes.  They are re-

5 corded.

6 TRUSTEE/DIRECTOR GANS:  So, that’s

7 good.

8 MS. RETTIG:   They are recorded. 

9 Yeah.

10 A VOICE:  Okay.  So we can watch

11 those, too.

12 MS. RETTIG:  Okay.

13 TRUSTEE/DIRECTOR GANS:  So, if --

14 ATTORNEY KWIATEK:  But, it’s just

15 hard with -- (not clear) Adam, because of their

16 (not clear).

17 So, the --

18 (Everyone speaking over each other.)

19 MS. RETTIG:  Kind of --

20 ATTORNEY KWIATEK:   -- timing --

21 MS. RETTIG:   -- like nine --

22 ATTORNEY KWIATEK:   -- might --

23 MS. RETTIG:  -- to five, --

24 ATTORNEY KWIATEK:   -- be --

25 MS. RETTIG:   -- Monday --
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1 ATTORNEY KWIATEK:   -- difficult --

2 MS. RETTIG:   -- through --

3 ATTORNEY KWIATEK:   -- for them.

4 MS. RETTIG:   -- Friday.

5 ATTORNEY KWIATEK:  If they can --

6 if they can access those other than that exact

7 moment, other than that exact moment when

8 they’re being shown, that would be good.

9 MS. RETTIG:  And then for the --

10 for the initial training I sent the schedule

11 that -- that Marilyn had available.

12 And, again, as long as we --

13 TRUSTEE/DIRECTOR GANS:  We pick the

14 date.

15 MS. RETTIG:   -- do it -- huh?

16 TRUSTEE/DIRECTOR GANS:  We -- we

17 pick the date.

18 ATTORNEY KWIATEK:  Fine.

19 MS. RETTIG:  Oh, you’ve already

20 done it.  Okay.

21 TRUSTEE/DIRECTOR GANS:  No, no. 

22 No.  You don’t know it, so we’re gonna tell you.

23 MS. RETTIG:  Oh, okay.  All right.

24 TRUSTEE/DIRECTOR GANS:  Because we

25 just did it.
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1 So we would like to choose December

2 3rd --

3 MS. RETTIG:  Okay.

4 TRUSTEE/DIRECTOR GANS:   -- at four

5 o’clock.

6 MS. RETTIG:  Good.  Four P.M.

7 TRUSTEE/DIRECTOR GANS:  Because we

8 all -- we can make it.  Hopefully, she can make

9 it.  And then --

10 MS. RETTIG:  Yeah, she said the

11 whole weekend, the first week.

12 TRUSTEE/DIRECTOR GANS:  Okay.  So,

13 I --

14 MS. RETTIG:  So, I -- perfect.

15 TRUSTEE/DIRECTOR GANS:  Okay.  So

16 we picked that.  We’re going to do the pension

17 training from four to five and then we’re going

18 to hold a pension meeting, if we need to, and

19 I’m guessing we will need to.

20 We’ll hold a pension -- a separate

21 meeting, because it has to be separate, --

22 MS. RETTIG:  Hm-hm.

23 TRUSTEE/DIRECTOR GANS:   -- after

24 that.  And then there should be a regular Board

25 Meeting after that.  So, --
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1 MS. RETTIG:  Okay.

2 TRUSTEE/DIRECTOR GANS:   -- that’ll

3 be a busy day.

4 So, if she can -- you know, if you

5 can confirm she can do that --

6 MS. RETTIG:  I will confirm with --

7 and let her know that I would hopefully be

8 getting something, some information and I will

9 let her know first thing tomorrow.

10 TRUSTEE/DIRECTOR GANS:  So, we also

11 discussed the challenge of doing six hours of

12 training for Board Members in a defined

13 contribution plan, as opposed to --

14 ATTORNEY KWIATEK:  That’s a

15 Missouri requirement.

16 MS. RETTIG:  Right.  Hm-hm.

17 TRUSTEE/DIRECTOR GANS:  As opposed

18 -- as opposed to defined benefit where,

19 probably, six hours is enough.

20 So, we are looking at the one hour 

21 then.  It’s gonna take us each one hour to read

22 the manual here and I sent an email, while you

23 were actually in here already, all the self-

24 study materials that we were provided last year

25 by our former financial advisor from that we
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1 each spent, at that time, I think we had an

2 hour, in person and we spent five hours, each,

3 going through those.

4 So, I sent that to you, to give you

5 an idea of what we’ve been provided in the past.

6 MS. RETTIG:  Okay.

7 TRUSTEE/DIRECTOR GANS:  Now, this

8 webinor idea may fulfill quite a few of the

9 hours here.

10 MS. RETTIG:  Yep.

11 TRUSTEE/DIRECTOR GANS:  But, we

12 view it as a struggle to come up with six hours.

13 An hour can be Sunshine Law, so

14 it’s really five hours.

15 But, even then, --

16 ATTORNEY KWIATEK:  But, I think if

17 you have the one hour regular training, plus the

18 four quarterly --

19 TRUSTEE/DIRECTOR GANS:  Yeah.

20 ATTORNEY KWIATEK:   -- webin --

21 webinors, --

22 TRUSTEE/DIRECTOR GANS:  That may do

23 it?

24 ATTORNEY KWIATEK:   -- plus your

25 Sunshine, you’re there.
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1 TRUSTEE/DIRECTOR GANS:  Yeah.

2 ATTORNEY KWIATEK:  Right?

3 TRUSTEE/DIRECTOR GANS:  Yes.

4 A VOICE:  Should be.

5 TRUSTEE/DIRECTOR GANS:  And if we

6 each commit to --

7 ATTORNEY KWIATEK:  That, plus the

8 --

9 TRUSTEE/DIRECTOR GANS:   -- either

10 attending or watching the webinor after --

11 ATTORNEY KWIATEK:  Pardon me?

12 TRUSTEE/DIRECTOR GANS:  If -- if we

13 each commit to attending --

14 ATTORNEY KWIATEK:  Yeah.

15 TRUSTEE/DIRECTOR GANS:   -- live,

16 or watching the video of the webinor, that may

17 do it.

18 ATTORNEY KWIATEK:  And, then, in

19 addition, if you have anything from (not clear)

20 you decide (not clear) that there’s (not clear)

21 either one of you, --

22 MS. RETTIG:  Okay.

23 ATTORNEY KWIATEK:   -- that would

24 be helpful --

25 MS. RETTIG:  Okay.

Virginia L. Long
Court Reporter

50



1 ATTORNEY KWIATEK:   -- for them.

2 TRUSTEE/DIRECTOR GANS:  So it went

3 to both of you and to Michael, also.

4 MS. RETTIG:  Okay.  I’ll take a

5 look at it.

6 Also, I mean, I don’t know if this

7 is an option for you all, but I know, like, my

8 surf plan, they also will get credit by, you

9 know, attending a day long conference, you know,

10 the NAPERS Conference, or, you know, in their

11 pension side of things.  You know?

12 So, I don’t know if that’s an

13 option, -- no?

14 ATTORNEY KWIATEK:  No, those

15 conferences still --

16 A VOICE:  No, they don’t.  

17 ATTORNEY KWIATEK:   -- don’t work

18 for them, because they go into all the

19 actuarial, the (not clear) stuff.  And it’s --

20 TRUSTEE/DIRECTOR GANS:  I can tell

21 you, --

22 ATTORNEY KWIATEK:   -- it --

23 TRUSTEE/DIRECTOR GANS:   -- I --

24 ATTORNEY KWIATEK:   -- it’s -- it’s

25 not applicable.
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1 TRUSTEE/DIRECTOR GANS:   -- went,

2 by accident, to the -- an event put on by one of

3 the big law firms and I think Ruben Brown,

4 jointly, for this purpose.

5 And, here I am with city managers

6 from several municipals, no other fire district,

7 sitting there thinking that we’re all getting

8 our six hours of training.

9 And they launched, in the first

10 hour, into defined benefit calculations and

11 actuarial projections.

12 And I’m sitting there -- they can

13 tell.  I’m sitting there, like, “What am I doing

14 here?  This has nothing at all with what we do.”

15 And, after the first hour, they

16 took a break and one of ‘em came over to me and

17 said, “Your defined contribution, aren’t you.”

18 I said, “Yes.”

19 They said, “There’s no reason for

20 you to be here.  We’re gonna give you your money

21 back.  And we’re sorry that we didn’t make it

22 more clear, but this is for them, not for you.”

23 And it clearly was.

24 So, that’s why I say, for a defined

25 benefit, it’s easy to do six hours.
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1 For us, it’s a stretch, because

2 we’re just not making the decisions and involved

3 in the nitty-gritty that they are.

4 MS. DEPEW:  But I will say that

5 NAPERS does -- (not clear) public (not clear)

6 they do some time off, they do securities, they

7 do -- they will say (not clear).

8 It’s the NAPERS (not clear)

9 Wednesday to Friday conference, really.

10 MS. RETTIG:  Yeah, because they --

11 TRUSTEE/DIRECTOR GANS:  I like

12 Jamie’s idea.

13 (General chuckles.)

14 MS. DEPEW:  (not audible) to you

15 guys once a year.  And then I, two years ago, I

16 --

17 ATTORNEY KWIATEK:  Let me attend

18 when you get it, --

19 MS. DEPEW:  Okay.

20 ATTORNEY KWIATEK:   -- because it

21 might be that there are pieces of --

22 (Speaking over each other.)

23 MS. DEPEW:  Absolutely.

24 ATTORNEY KWIATEK:   -- that, that

25 would be beneficial --
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1 MS. DEPEW:  Absolutely.

2 ATTORNEY KWIATEK:   -- that I --

3 TRUSTEE/DIRECTOR GANS:  Is that

4 here?

5 MS. DEPEW:  No, it’s in (not clear)

6 at the lake.

7 MS. RETTIG:  So, I was going to

8 say, the NAGA conference would probably fit

9 both, (one word not clear) except for --

10 ATTORNEY KWIATEK:  The which one?

11 MS. RETTIG:  NAGA.  But that’s how

12 he simply tells us.  You know, he’s always been

13 in -- you know, so, unfortunately, that’s not

14 really, you know, --

15 ATTORNEY KWIATEK:  Do they -- so,

16 is that one, though, -- do they video tape that? 

17 Can we buy, like, a video tape from them?

18 MS. RETTIG:  You know, that’s a

19 good question.  I can ask.  I mean, I know that

20 they -- I know that they do provide, like, the

21 presentations and stuff, if you attend, and for

22 members and that sort of thing.

23 So, I can find out.

24 I’m not sure if they -- I know they

25 do record everything, but whether they sell ‘em,

Virginia L. Long
Court Reporter

54



1 or not, or you, you know, just by being a

2 member, if you could have access to that.

3 ATTORNEY KWIATEK:  Yeah.  Or, even

4 if you have access to the presentations, you

5 could pick and choose and do self-credit, on

6 that.

7 TRUSTEE/DIRECTOR GANS:  Okay.

8 ATTORNEY KWIATEK:  But, it’s not

9 the same as, you know, if it’s a presentation,

10 the way I do that, I just get bullet points and

11 you have to attend the (one word not clear)

12 session to really get anything from that (not

13 clear) out of it.

14 But you won’t understand anything

15 --

16 TRUSTEE/DIRECTOR GANS:  So, I do

17 need to point out, I guess, that because we’re

18 at the end of ‘19 and we’re talking about going

19 forward with these Webinors, we really do need

20 to have four hours of self-study from you guys.

21 MS. RETTIG:  Okay.

22 ATTORNEY KWIATEK:  Good.  In ‘19?

23 TRUSTEE/DIRECTOR GANS:  For ‘19.

24 ATTORNEY KWIATEK:  For ‘19.  Wow.

25 TRUSTEE/DIRECTOR GANS:  So we hit
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1 it -- well, because we haven’t done any, so if

2 we get the hour on December 3rd, and we have the

3 hour of reading the manual, we’re still short

4 four, so, --

5 (Speaking over each other.)

6 ATTORNEY KWIATEK:  For some reason,

7 I thought you did do some.

8 MS. DEPEW:  (inaudible)

9 ATTORNEY KWIATEK:  I thought you --

10 MS. DEPEW:  (inaudible)

11 ATTORNEY KWIATEK:  I thought you

12 did do some earlier in the year, as well.

13 A VOICE:  I thought we definitely

14 (not audible) We got it earlier this year.

15 TRUSTEE/DIRECTOR GANS:  No, that

16 was last year.

17 A VOICE:  Was that last year?

18 TRUSTEE STACK:  It was last year?

19 TRUSTEE/DIRECTOR GANS:  It was by

20 the end of last year.

21 MS. DEPEW:  (not audible)

22 (Speaking over each other.)

23 TRUSTEE STACK:  Oh, you said it was

24 December 6th, or something.

25 MS. DEPEW:  Right.  We run into
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1 this every year.  We started the -- we started

2 this process five years ago --

3 TRUSTEE/DIRECTOR GANS:  Right.

4 ATTORNEY KWIATEK:  It’s a --

5 TRUSTEE/DIRECTOR GANS:  So, now, --

6 ATTORNEY KWIATEK:   -- little --

7 TRUSTEE/DIRECTOR GANS:   -- we’re

8 --

9 ATTORNEY KWIATEK:   -- late --

10 TRUSTEE/DIRECTOR GANS:   --

11 planning for next year.

12 ATTORNEY KWIATEK:   -- to be

13 worrying about it.

14 MS. DEPEW:  (not clear) every year.

15 (Everyone speaking over each other.)

16 TRUSTEE/DIRECTOR GANS:  We’re doing

17 much better planning for next year.  We --

18 (Speaking over each other.)

19 TRUSTEE/DIRECTOR GANS:  We still

20 have to do this year.  So, we do need that for

21 this year.

22 ATTORNEY KWIATEK:  See if you have

23 anything that they -- any webinors that have

24 been held already through the year that they

25 could access.
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1 Any -- any other stuff, study-type

2 materials that you might have --

3 TRUSTEE/DIRECTOR GANS:  So, when I

4 said, “Anything that you have,” that was a good

5 idea, if we got the four hours of -- be four

6 hours-ish of watching for 2019 webinors.

7 MS. DEPEW:  Right.  And I think

8 that you (not audible) change and you weren’t

9 going to have to be bothered with it (not

10 audible).

11 TRUSTEE/DIRECTOR GANS:  Well, I

12 gave up.

13 MS. DEPEW:  (not audible)

14 TRUSTEE/DIRECTOR GANS:  We -- we --

15 we were pushing for that, --

16 MS. DEPEW:  (not audible)

17 TRUSTEE/DIRECTOR GANS:   -- with a

18 certain representative --

19 MS. DEPEW:  (not audible)

20 TRUSTEE/DIRECTOR GANS:   -- who let

21 us down.

22 MS. DEPEW:  Yes.

23 TRUSTEE/DIRECTOR GANS:  So, we gave

24 up.

25 ATTORNEY KWIATEK:  Also, one other
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1 thing I for -- well, okay, it’s bringing up some

2 questions anyway.

3 So, I know that we still owe you

4 comments on the (not clear) plan descriptions

5 and we still owe the summary for the VEBA.

6 We are working on that.

7 Good news.  Barbara Ann’s came

8 back, --

9 MS. RETTIG: Yes.

10 ATTORNEY KWIATEK:   -- to work for

11 us.

12 MS. RETTIG: Right.

13 ATTORNEY KWIATEK:  So, Barb

14 reviewed and gave comments to Josie.  Josie just

15 (not clear) copy to those, because she’s been

16 helping with all of this.

17 But, we will get those done prior

18 to your end, as well.  (Not clear)

19 TRUSTEE/DIRECTOR GANS:  Okay.

20 MS. RETTIG:  Okay.  Anything else?

21 TRUSTEE/DIRECTOR GANS:  So we’ve

22 covered the Attorney’s -- that was under

23 Attorney’s Report.  We did the training.

24 Is there anything else under the

25 Attorney’s Report?
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1 ATTORNEY KWIATEK:  Other than the

2 plan document stuff, which I just told you

3 about.  No.

4 TRUSTEE/DIRECTOR GANS:  Okay.  So,

5 now we’re on Old Business.

6 Is there anything that Genex, or

7 Empower would like to update us on?

8 MS. RETTIG:  I don’t have anything

9 that we haven’t already discussed.

10 ATTORNEY KWIATEK:  But, we need

11 Genex to give us an update on employees meetings

12 and all that.

13 TRUSTEE/DIRECTOR GANS:  Okay. 

14 Quint, please?

15 ATTORNEY KWIATEK:  Thank you,

16 Connie.

17 TRUSTEE/DIRECTOR GANS:  You have to

18 state your name and company.

19 MISTER HOGREFE:  Yep, yep.

20 Quint Hogrefe for Genex Consulting.

21 Good to see you guys.

22 I’ll keep it fairly brief, this

23 evening, but we’ve had several folks reach out

24 to us for one-on-one meetings.

25 And, actually, have a -- a couple
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1 of scheduled for later this week.  Several lined

2 up over the next couple of weeks, so we -- we’ve

3 been pleasantly surprised by the engagement, by

4 folks being pro-active and reaching out to us.

5 Mike and I and -- and the team at

6 Genex are just kinda -- kinda tag-team --

7 teaming them, right now, just to get a feel for

8 how we can best divide and conquer with -- with

9 those folks.

10 Once we begin working with someone,

11 we’re going to become very dedicated, their

12 contact person.

13 So, that’s at least our plan,

14 initially.  Become -- see how this shakes out.

15 We, also, plan to come out to some

16 of the Houses and -- and maybe set up shop for -

17 - from eight to noon and just say, “Hey, Guys,

18 swing by if you have questions, whether it’s

19 about the website, or if it’s about investments,

20 whatever it may be.”

21 Speaking of the website, I would

22 encourage you guys, as you’re -- as you’re

23 talking to your colleagues, I -- I’ve heard

24 several folks call in and they’re having trouble

25 getting onto the website.  That sort of thing.
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1 I’ve also experienced a few folks

2 who haven’t even been to the website, yet.

3 So, strongly encourage folks to go

4 out, get logged on, make sure, A, you can get

5 logged on and, B, just take some time.  Fumble

6 it around with the different calculators and

7 that sort of thing.

8 Because it is really powerful.

9 And one of the things, I think,

10 that’s a little bit different than the previous

11 advisor, is a lot of the -- the service related

12 stuff can be handled through the website.

13 So, whereas, they -- they maybe

14 would call Michelle in the past, or call the

15 pervious advisor, a lot of that stuff can be

16 done through the website.

17 So, strongly encourage folks to use

18 that to their advantage.

19 Like it or not, Mike and I sit in

20 on a lot of meetings, throughout the day, so if

21 they do call and we’re not available, it could

22 be something as simple as jumping on the website

23 and taking care of it themselves.

24 Questions?  Comments, on that?

25 TRUSTEE STACK:  I have a question,
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1 --

2 MISTER HOGREFE:  Sure.

3 TRUSTEE STACK:   -- regarding just

4 some of the meetings.

5 So, in the past, and I know in the

6 -- in the process of -- of -- or, “attaining”

7 you guys and kind of vetting all the different

8 companies, there was the question of meeting

9 with individuals and like -- like meeting with

10 you guys Friday.  Right?

11 And there has been some questions

12 throughout the Fire Houses regarding, “Are they

13 going to come to the Fire House?”

14 Because that was what they did

15 before.

16 MISTER HOGREFE:  Right.

17 TRUSTEE STACK:  And -- and I

18 explained to a lot of the -- the participants

19 that, that might not be as easy for you guys,

20 because in NFS, they had, basically, two plans. 

21 Us and someone else.

22 You guys have a lot more business.

23 MISTER HOGREFE:  Right.

24 TRUSTEE STACK:  I said, “I don’t

25 think they are opposed to that,” because that’s
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1 what you told us, previously, that you would

2 make that effort if -- if it fit our schedule

3 better.

4 I’ve also told participants that,

5 you know, for me, I’ve never really liked when

6 they would come to the Fire House, because we

7 always got interrupted with calls.

8 And, so that’s why I would -- am

9 encouraging everybody to come to the meetings

10 and setting them up with you guys, individually,

11 at your shop.

12 That way, you guys have all your

13 resources.  You have your computers.  You have

14 everything there and you won’t get interrupted.

15 MISTER HOGREFE:  Right.

16 TRUSTEE STACK:  You, also, like as

17 education, I know when talked, initially, when

18 there was talks of us, basically, you guys are

19 gonna look at everything.  Look at all of the

20 participants and, for example, if you had a -- a

21 50 year old in there, you know, like, “Oh, my

22 gosh.  That guys should not be in that,” you

23 would then pick up the phone and call them and

24 you’re like, “Hey, we need to set up a meeting.”

25 Is that still the intention?

Virginia L. Long
Court Reporter

64



1 MISTER HOGREFE:  Absolutely.

2 TRUSTEE STACK:  Okay.

3 MISTER HOGREFE:  Yeah.  Yeah.

4 And, with the blackout just kinda

5 getting wrapped up; a full disclosure, I

6 actually had some technical difficulties with my

7 own website getting access to the participant

8 information, but, that’s -- that’s definitely

9 the plan.

10 TRUSTEE STACK:  Okay.

11 MISTER HOGREFE:  Yeah.

12 And -- and to your point about the

13 meeting location, our first choice would

14 certainly be at our shop.

15 To your point, with all our

16 technology there, that it’s gonna be a little

17 bit more --

18 TRUSTEE STACK:  And just some guys

19 and quite a few live like an hour and a half

20 away.

21 MISTER HOGREFE:  Right.

22 TRUSTEE STACK:  So, like, this is

23 --

24 MISTER HOGREFE:  This is it.

25 TRUSTEE STACK:   -- this is the

Virginia L. Long
Court Reporter

65



1 place.

2 MISTER HOGREFE:  Yeah.

3 TRUSTEE STACK:  So, --

4 MISTER HOGREFE:  Sure.

5 TRUSTEE STACK:   -- yeah.

6 MISTER HOGREFE:  And for what it’s

7 worth, I’m happy to come out.  In fact, several

8 of my upcoming meetings are actually at the --

9 the Fire House, so, --

10 TRUSTEE STACK:  Perfect.

11 ATTORNEY KWIATEK:  Yeah, I think at

12 least in the beginning it would be very useful

13 for you to say, “I’m gonna be there from X time

14 to Y time on these dates,” so that people get to

15 know you and see that you’re available.

16 And then you can encourage them and

17 maybe even say, “Oh,” you know, “I have at the

18 office, I have this available and this,” to move

19 ‘em.

20 But, I think, initially, they need

21 to see that they’re --

22 TRUSTEE STACK:  I agree.

23 ATTORNEY KWIATEK:   -- available.

24 TRUSTEE STACK:  One hundred

25 percent.
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1 ATTORNEY KWIATEK:  Yeah.

2 TRUSTEE STACK:  Especially just

3 ‘cause that’s what we were used to and --

4 ATTORNEY KWIATEK:  Yes.

5 TRUSTEE STACK:   -- in the fire

6 service, we don’t like change.

7 (General laughter.)

8 TRUSTEE STACK:  Even when -- even

9 when change is --

10 MISTER HOGREFE:  No one likes

11 change.

12 (Continued laughter.)

13 TRUSTEE STACK:  Even when change --

14 MISTER HOGREFE:  Is good.

15 TRUSTEE STACK:   -- is better.

16 MISTER HOGREFE:   Right.

17 TRUSTEE STACK:  So, --

18 MISTER HOGREFE:  Right.

19 TRUSTEE STACK:   -- kind of slowly

20 transition- ing, “Yeah, we’ll come meet ya at

21 the Fire House, but, in the future, it might be

22 better, because we’ve got --

23 MISTER HOGREFE:  Yeah.

24 TRUSTEE STACK:   -- a new update.”

25 MISTER HOGREFE:  Yeah.
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1 TRUSTEE STACK:  Or, whatever.

2 MISTER HOGREFE:  Exactly right.

3 TRUSTEE RALLO:  But, like you said,

4 you’re coming out to some of the Fire Houses in

5 the future, like, maybe show that -- that, like,

6 when you’re going to be at which Fire House, for

7 those days ahead of time and maybe schedule a

8 little extra time afterwards, --

9 MISTER HOGREFE:  Yeah.

10 TRUSTEE RALLO:   -- in case someone

11 wants to be there and wants to talk to you, then

12 they’ll have that opportunity to talk to you.

13 And then you can push them, from

14 that point forward, to come meet you, or meet

15 you in the morning after a shift.

16 MISTER HOGREFE:  Right.

17 TRUSTEE RALLO:  And then that way,

18 they don’t have to drive home and come back and

19 they can schedule that out ahead of time. 

20 Because --

21 MISTER HOGREFE:  Good idea.

22 TRUSTEE RALLO:  Yeah.

23 ATTORNEY KWIATEK:  Yeah, that’s a

24 great idea.

25 TRUSTEE RALLO:  Okay.
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1 MISTER HOGREFE:  Well, and ideally,

2 when it comes to financial planning, we -- we’d

3 like the spouse involved.  Right?

4 TRUSTEE RALLO:  Right.

5 MISTER HOGREFE:  So, that’s hard to

6 do at the Fire House, although I’m sure it can

7 be done, but, in a perfect world, you guys could

8 come to our -- come to our shop and -- and,

9 again, we have all of our tools, right there,

10 that we could -- we could navigate stuff.  So.

11 I wanted to follow up on this

12 pretty pie chart.

13 I know that you had some questions

14 about that.

15 The 58 percent in large cap is not

16 uncommon.  And I think there’s two things that -

17 - that was going on, in particular with this

18 plan.

19 One, if -- if you remember, we

20 reduced the share number of mutual funds that

21 were being offered.

22 I think we cut it in about, I want

23 to say about half.  I don’t remember the

24 specifics.

25 But, a lot of times, what we see is
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1 what looks and feels like, “Oh, wow, I’m really

2 diversified.”  You might have three large cap

3 funds that are all really similar.

4 So, when that mapped over, guess

5 where it landed?

6 It landed in one of the two large

7 cap funds that we’re currently gonna use.

8 So, that -- that’s probably what

9 going on.

10 It doesn’t raise a real red flag,

11 on my side.  I think, too, at this point, one of

12 our jobs going forward is to meet with folks and

13 say, “Hey, is this suitable?  Is this -- this

14 asset allocation that we’re currently using,

15 does that make sense?”

16 This was just a mapping to get us

17 here and now, once we’re out of the blackout, we

18 can -- we can do what we want.  So.

19 TRUSTEE STACK:  And I know --

20 TRUSTEE/DIRECTOR GANS:  Do you

21 expect that to change?

22 MISTER HOGREFE:  I do.  I do.  Yes. 

23 Yes.

24 TRUSTEE RALLO:  And I know, based

25 on just me, personally, and people that I’ve
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1 talked to, the ones that have used the “Tech

2 Pro” managers, like this “CMS” and the Compass,

3 between my 401 and my 457; I was in all the same

4 stuff, one.

5 And a lot of them, well, the

6 majority of it, more than half, was in the large

7 (not clear).

8 TRUSTEE RALLO:   Yeah.  Yeah.

9 TRUSTEE STACK:   So.

10 ATTORNEY KWIATEK:  (not clear)

11 TRUSTEE RALLO:  Hm-hm.

12 TRUSTEE STACK:  Yeah.  And, I mean,

13 I -- and I have that aggressive portfolio.

14 MISTER HOGREFE:  Right.

15 TRUSTEE STACK:  So, --

16 MISTER HOGREFE:  Right.  Yeah.

17 Yeah, that’s -- that’s another good

18 point.  A lot of those tactical funds were

19 probably in large cap, so when they mapped over,

20 that’s -- that’s just where the money got

21 parked.

22 ATTORNEY KWIATEK:  So interesting

23 that a lot of large cap would be in aggressive

24 funds, because you would expect to see more

25 small mid --

Virginia L. Long
Court Reporter

71



1 TRUSTEE STACK:  Hm-hm.

2 ATTORNEY KWIATEK:   -- specialty,

3 because that’s more aggressive.

4 TRUSTEE RALLO:  Yeah.

5 ATTORNEY KWIATEK:  Large cap --

6 some of those large cap companies are, you know,

7 really beyond their growth phase and they’re

8 more in the --

9 TRUSTEE STACK:  Stable.

10 ATTORNEY KWIATEK:  They’re more --

11 yeah. But, they’re not high return.

12 TRUSTEE STACK:  Yeah.

13 ATTORNEY KWIATEK:  So, I know

14 Connie mentioned that she had somebody reach out

15 about opening an “SCB” account.

16 Have you had many of those?

17 MS. RETTIG:  (not audible)

18 MISTER HOGREFE:  Yeah, we had a

19 person reach out.

20 ATTORNEY KWIATEK:  Ah, --

21 MISTER HOGREFE:  That --

22 ATTORNEY KWIATEK:  -- have had --

23 MISTER HOGREFE:   -- was our --

24 ATTORNEY KWIATEK:   -- very many --

25 MISTER HOGREFE:   -- first one.
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1 ATTORNEY KWIATEK:  Okay.

2 MISTER HOGREFE:  It was -- it was

3 a new self-directed brokerage account.

4 And, again, that can actually be

5 done through the website.

6 He hadn’t been on the website, yet,

7 so R.J., our -- our young guy that came to some

8 of the kick-off meetings, talked to him, tried

9 to help him navigate through that.

10 You can actually enroll through the

11 website.

12 Correct me if I’m wrong.  It’s a --

13 there’s an enroll type of link right there.

14 And, basically, what -- the

15 brokerage account is another trading platform,

16 so it’s, I guess, similar to that VEBA.

17 There’ll be a link there on your

18 main home page and then that will take you to

19 the brokerage platform.

20 It’s through Empower, as well,

21 right?

22 TRUSTEE STACK:  And I think it’s

23 part of all the -- the question are just part of

24 that transition and the growing pains, because

25 we always -- if you had a problem, you called
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1 someone.

2 MISTER HOGREFE:  Right.

3 TRUSTEE STACK:  And, like, Brian

4 might, “I don’t wanna call someone.  I wanna --

5 I wanna figure it out, right here, by myself, on

6 the website, so I really like that.”

7 But, at the same time, you have

8 that 800 number that you can call someone for

9 those people that make them feel kinda warm and

10 fuzzy talking to someone.

11 MS. RETTIG:  (Not audible.)

12 ATTORNEY KWIATEK:  When people call

13 in and request the “SCB” account, do you say,

14 you know, “It’s pretty easy.  You can do this.

15 “We would be happy to meet with you

16 individually, however and go through it.”

17 I just -- you know, you guys are

18 the ones that have a liability for the people

19 electing the “SCB” account.

20 So, is that something you do with

21 them, as well, or --

22 (Speaking over each other.)

23 MISTER HOGREFE:  That was the first

24 --

25 ATTORNEY KWIATEK:   -- you just --
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1 MISTER HOGREFE:   -- one we’ve --

2 ATTORNEY KWIATEK:  -- kinda direct

3 ‘em --

4 MISTER HOGREFE:   -- had, so, I --

5 I -- I’ll be honest, R. J. was working with him.

6 I’m not sure if he offered that,

7 but I can certainly --

8 ATTORNEY KWIATEK:  Yeah.

9 MISTER HOGREFE:   -- (not clear)

10 ATTORNEY KWIATEK:  Is that

11 something you guys would like --

12 TRUSTEE STACK:  To your questions,

13 like, not necessarily encouraging people to do

14 that, is that what you’re saying?

15 ATTORNEY KWIATEK:  Not do the SCB

16 account?

17 TRUSTEE STACK:  Yeah.

18 ATTORNEY KWIATEK:  Well, it’s not

19 in your best interest for them to do this

20 account, because your -- you have liability for

21 whatever they --

22 TRUSTEE STACK:  Yeah.

23 ATTORNEY KWIATEK:   -- choose to do

24 on those.

25 I -- I -- I think it would be
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1 beneficial for them to use Genex to help them

2 allocate appropriately without going to the SCB

3 account.

4 So, you know, making them aware

5 that, yes, you can do this, or the -- if you

6 would like the experience of registered

7 investment advisors, we’re happy to help you

8 with the investment options that you have on

9 this plan, you know, a portfolio that is

10 tailored to your needs.

11 TRUSTEE STACK:  Absolutely.

12 ATTORNEY KWIATEK:  Making it sound

13 much more appealing than going out and doing

14 your own thing on the SCB account.

15 TRUSTEE STACK:  Yeah.

16 ATTORNEY KWIATEK:  So, --

17 TRUSTEE STACK:  I agree.  I still

18 think some are, -- I believe it or not, in the

19 dark, because they’re interests not proactive.

20 And it’s frustrating.

21 But, I think knowing that they do

22 actually have someone that will advise them,

23 now, --

24 MISTER HOGREFE:  Right.

25 TRUSTEE STACK:   -- and say, “Hey,
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1 this is our lineup of 60 funds.  This is where

2 you should be, based on X, Y and Z.”

3 MISTER HOGREFE:  Right.

4 TRUSTEE STACK:  Okay.

5 MS. DEPEW:  And we have major

6 discussions about the annuities and the people

7 in those investments.  Is that going to be

8 something you’re gonna tackle, --

9 MISTER HOGREFE:  Yeah.

10 MS. DEPEW:   -- as well?

11 MISTER HOGREFE:  Yeah.  In fact,

12 just like several, in one-on-one sessions we

13 have coming folks with annuities.

14 I think there’s a lot of questions

15 around those.

16 “Should I even be in them?”

17 MS. DEPEW:  Okay.

18 MISTER HOGREFE:  “What -- what are

19 my options?”  So, certainly.

20 MS. DEPEW:  And you have a list of

21 those who are in the annuities.  If they’re not

22 contacting you guys, then you go -- go and

23 contact them, on that --

24 MISTER HOGREFE:  Yes.

25 MS. DEPEW:   -- kinda of sort of --
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1 MISTER HOGREFE:  Right.

2 MS. DEPEW:  (not clear) and just

3 say, “We did our research.  Here’s what we

4 know,” and --

5 MISTER HOGREFE:  Right.

6 MS. DEPEW:   -- and --

7 MISTER HOGREFE:  What’s

8 interesting, I guess it makes our job a little

9 easier is that most of the annuities are the

10 same sequent products.

11 MS. DEPEW:  Okay.

12 MISTER HOGREFE:  There’s a couple

13 -- a couple of different variants.

14 So they’ll built the same.  They’re

15 all the same features.

16 So, once we got a good

17 understanding of how those things work, we can

18 have that con -- conversation.  So, yeah.

19 MS. DEPEW:  And then probably at

20 the December meeting, and I know we’re just

21 still trying to wrap around -- our arms around

22 all of this, but a VEBA investment update --

23 MISTER HOGREFE:  Oh, --

24 MS. DEPEW:   -- I mean, that’s --

25 MISTER HOGREFE:  -- yes.
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1 MS. DEPEW:   -- that’s so we --

2 MISTER HOGREFE:  Absolutely.

3 MS. DEPEW:   -- that’s going to be

4 sort of one of those things where you guys are,

5 like, “Stay here.  Get out of here.” 

6 MISTER HOGREFE:  Yes.

7 MS. DEPEW:   -- let’s move in this

8 direction --

9 MISTER HOGREFE:  Yes.

10 MS. DEPEW:   -- and start to have

11 those conversations.

12 MISTER HOGREFE:  Absolutely.

13 MS. DEPEW:  So, then by 2020 we can

14 have a plan.

15 TRUSTEE STACK:  Not an annuity

16 plan?

17 MS. DEPEW:  (not understood)

18 (Several persons speaking over each

19 other, plus laughter.)

20 MS. DEPEW:  Who knew?  Who knew?

21 I still have --

22 MISTER HOGREFE:  What a novel idea.

23 MS. DEPEW:  I still have the

24 contribution from this year sitting in the Money

25 Market accounts.  So.
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1 ATTORNEY KWIATEK:  Oh, yeah.  We’ve

2 got -- so, do you have recommendations for

3 investments --

4 MISTER HOGREFE:  Okay.

5 ATTORNEY KWIATEK:   -- of that?

6 Because that’s what?  About

7 300,000?

8 MS. DEPEW:  Three hundred and

9 twenty-one.  Yeah.

10 ATTORNEY KWIATEK:  Yeah.

11 MS. DEPEW:  Yeah, so I do actually

12 have that sitting in the Money Market account.

13 ATTORNEY KWIATEK:  Yeah.

14 MS. DEPEW:  I mean, it’s not (not

15 clear) we actually (not clear) -- have that. So.

16 --

17 MS. RETTIG:  (not audible)

18 MS. DEPEW:  We need to keep --

19 ATTORNEY KWIATEK:  Yep.

20 MS. DEPEW:   -- pushing forward a

21 little bit.  So.

22 And then I did send the 940

23 information to “Robbie” at Ekon, so their

24 information -- it should, probably, in the next

25 two weeks generated and then posted on the
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1 website.

2 And then she’ll mail off the

3 statements (not clear) so we’ll keep moving

4 forward and --

5 TRUSTEE STACK:  Sweet.

6 MS. DEPEW:  (not clear) and we’ll

7 have to look at those investments and figure out

8 what those really want to see and how we’re

9 gonna get there and -- and map that out.

10 MISTER HOGREFE:  Mmm.

11 MS. DEPEW:  And try to make that a

12 game plan for 2020 and that’ll be perfect.

13 ATTORNEY KWIATEK:  Okay.

14 TRUSTEE/DIRECTOR GANS:  All right. 

15 If there’s nothing else, then --

16 ATTORNEY KWIATEK:  Do you have

17 anything else to --

18 MISTER HOGREFE:  That’s it.

19 ATTORNEY KWIATEK:   -- report

20 today?

21 TRUSTEE/DIRECTOR GANS:  All right.

22 We’ve already our Closed Meeting. 

23 I don’t think we need to meet again.

24 So, unless there’s any other

25 business, a motion to adjourn.
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1 TRUSTEE STACK:  Second.

2 TRUSTEE/DIRECTOR GANS:  Discussion?

3 (No response.)

4 TRUSTEE/DIRECTOR GANS:  All in

5 favor?

6 TRUSTEE STACK:  Aye.

7 TRUSTEE RALLO:  Aye.

8 TRUSTEE/DIRECTOR MILLNER:   Aye.

9 TRUSTEE/DIRECTOR GANS:  Aye.

10 Motion passes.  We are adjourned

11 and we are off the record.

12 (Whereupon, the meeting as adjourned as

13 described above.

14 These Minutes were recorded by the

15 Monarch Fire Protection District and transcribed

16 by Virginia L. Long.)

17

18

19

20      

21

22
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