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Board of Directors:

James Concialdi, CH





Present
Kathy Koen






Present

Debra Mansell






Present
Judy Martinez






Present
Del Olivas






Present
Also in attendance:

Doug Bennett






Vontobel

Dale Connors






Watershed

Donnie Sedillo





Employee

Joel Thompson





Plan Administrator

K.C. Tucker
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CALL TO ORDER
A quorum was established and James Concialdi, chairman, called the meeting to order at 1:00 p.m.  
APPROVAL OF CONSENT AGENDA
Mr. Concialdi asked for approval of the consent agenda.  Ms. Martinez moved for approval. Ms. Koen seconded and the Board approved.
MONTHLY INVESTMENT MANAGER UPDATE - WATERSHED 

Mr. Dale Connors, managing director of Watershed Investment Consultants, presented the month ended February 29, 2016.  The markets continued to slide in February with a total return on the Plan portfolio of -0.3%, slightly ahead of the index at -0.4%.  Annual returns at the end of February are -.03 and -.04 for the Plan and index respectively.   (Reports attached).  
Minutes
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INVESTMENT MANAGER REPORT – VONTOBEL

Evelyn Orley, Director at Vontobel Asset management, and service representative to the Board introduced Mr. Henry Schlegel, Chairman of the Board and Mr. Douglas Bennett, Executive director at Vontobel, The emphasis of their presentation was to inform the Board of the pending resignation of Rajiv Jain, Chief Investment Officer effective May 31, 2016.  Mr. Jain has been the guiding influence at Vontobel, and instrumental in the methodology of stock selection and management for many years. The Vontobel group highlighted the succession plan, emphasizing the strong and tenured investment team Vontobel has assembled over the years. Mr. Matthew Benkendorf, will be promoted to Chief Investment Officer. Vontobel has been one of the shining stars in International Equity since joining the portfolio in 2009.
OLD BUSINESS
Mr. Thompson presented the Job Description (attached) for a part time position with the retirement office. Mr. Thompson will work with the HR department for the job posting. 
Ms. Mansell requested that she and Ms. Koen represent the Board at an investment seminar held in June. The meeting is the 2016 National Conference held by Plan Sponsor, June 15 – 17 in Washington DC. Travel arrangements and registration will be made as soon as possible. 
NEW BUSINESS

Mr. Thompson informed the Board that Davis Graham & Stubbs, attorneys will be writing a comment letter to the IRS on behalf of the county DB Plans they represent concerning rule changes applicable to Normal Retirement Age Regulations to Government Pension Plans, (IRS REG-147310-12). These changes, if unaltered, would negatively impact participants who have a deferred vested retirement and become re-employed by changing their tier upon re-entering the Plan. It would also become administratively expensive and challenging to manage participants in more than one tier. The comment letter addresses these issues and suggests grandfathering into their previous tier, employees who have left and then reenter the Plan. 
NEXT MEETING

The next regular meeting will be held on April 25, 2016, at 1:00 pm in the third floor conference room of the Courthouse. 

ADJOURNMENT

There being no further business, the meeting was adjourned at 2:25 pm.
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