
FIRE PENSION BOARD MEETING
MINUTES

February 21, 2008

The Fire Pension Board of Trustees held a Regular meeting on Thursday February 21,
2008 at 4:00 pm, at the City of New Smyrna Beach Utilities DeBerry Room, 200 Canal
Street, 3rd Floor, New Smyrna Beach, Florida.  Chairman, Kirk Jones, called the meeting
to order at 4:23 pm.  

ROLL CALL

The following members were in attendance:

Kirk Jones
Tom Lee

James Hathaway
Lynne Plaskett

In attendance were Lee Dehner, Christiansen & Dehner, P.A., Charlie Mulfinger, Smith
Barney, Patrick Donlan, Foster & Foster, Carol Hargy, Personnel Officer and Kathleen
Eichinger, Finance Director.

Kirk Jones welcomed Tom Lee to the Pension Board and also thanked Mr. Hathaway for
serving another term.

APPROVAL OF MINUTES

A motion was made by Lynne Plaskett to approve the minutes of the Regular meeting
held on November 15, 2007, seconded by Corrie Bowman.  The motion passed
unanimously.

PRESENTATION OF 4th QUARTER RESULTS-SMITH BARNEY

Mr. Mulfinger presented the 4th Quarter financial results and an economy and stock
market overview.  The fund value on December 31, 2007 was $11,802,203.88, sustained
a net gain of $72,335.65 Gross of Fees and $43,450.46 Net of Fees in the quarter.
Detailed information is included in the Quarterly Performance Evaluation report
document on file with the City.    
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APPROVAL OF FEES FOR CHRISTIANSEN AND DEHNER

James Hathaway made a motion to approve payment in the amount of $589.06 for the
October 31, 2007 invoice and $1,101.79 for the November 30, 2007 invoice, seconded by
Corrie Bowman.  The motion passed unanimously.  

FOSTER & FOSTER

Patrick Donlan, Foster & Foster attended the meeting.  Mr. Donlan presented the
Actuarial Valuation Report as of October 1, 2007.  The required contribution from the
City for FY 2008 is $859,221 and the required contribution from the City for FY 2009
will be $917,483.  The four-year average was 8.30%, which exceeded the 8% assumption
rate.  Mr. Donlan explained the City would be able to use the State Money of $269,000 to
offset their contribution due to the 2% to 3% multiplier benefit improvement, which
increased the frozen State Money to $679,947.41. The detailed report document is on file
with the City.  Corrie Bowman made a motion to approve the Actuarial Valuation Report,
seconded by Lynne Plaskett.  The motion passed unanimously.  Based on the advice of
Smith Barney and/or Foster & Foster the total expected annual rate of investment return
for the fund for the next year, the next several years, and the long-term thereafter, shall be
8%, net of investment related expenses.  A motion was made by Corrie Bowman to
accept the advice of Smith Barney and Foster & Foster declaring a rate of return of 8%,
seconded by Tom Lee.  The motion passed unanimously.  The Declaration of Returns
letter will be sent to Charles Slavin, and copied to Smith Barney, Inc., Christiansen &
Dehner, P.A., and John Hagood, City Manager.

PENSION RESPONSIBILITES AND COMPENSATION

A discussion relating to payment to Claudia Rogers for her duties relating to the Fire
Pension began.  It was determined not to compensate Ms. Rogers for her duties on the
Pension Board.

BOARD MEMBERS REPORT AND COMMUNICATIONS

Corrie Bowman addressed the Board and communicated his resignation from the Board
as he has accepted a job in California.  Mr. Bowman thanked the Board and conveyed his
enjoyment of serving on the Board.  Kirk Jones told Mr. Bowman the firefighters and
Board appreciated his service and he would be missed.
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Kirk Jones asked Mr. Dehner if a spouse is required to sign off on retirement if the
member choses option "lifetime of member only" is chosen.  Mr. Dehner advised the
Board it is required in the public sector and not for the Fire Pension plan.

CITY REPORTS AND COMMUNICATIONS

There was nothing to report to the Board.

ATTORNEY REPORTS AND COMMUNICATIONS

Mr. Dehner advised Tom Lee he would need to submit Form 1 Financial Disclosure to
the Supervisor of Elections in the county in which he resides within 30 days of when he
took office.  Mr. Dehner advised Corrie Bowman he needed to submit Form 1 Financial
Disclosure for the last calendar year and would also need to submit Form 1F Final
Financial Disclosure from January 1, 2008 to his resignation date.

The Florida Legislature passed an amendment to the Public Records Act found in
Chapter 119, Florida Statutes, prohibiting the collection of social security numbers unless
prescribed by law and if doing so to supply a Social Security Number Collection
Disclosure Statement.  Mr. Dehner discussed the memorandum regarding the Preparation
of the Annual Report and the changes the memo describes and advised the Board these
changes should be implemented on this years State Report.  Mr. Dehner's office provided
a copy of Christiansen & Dehners' insurance coverage declarations page and advised each
advisor (Smith Barney, Foster & Foster, etc.) to do the same. Mr. Dehner also gave a
legislative update relating to the 2008 Legislative session in Tallahassee.  Some items to
be discussed at the session will be increasing Trustee terms from two to four years,
enabling plans to invest 20% in bond securities and direct payments to insurance
companies for retiree health insurance premiums.  Mr. Dehner provided the Board with
an updated Summary Plan Description document.  The Board will review this document
and make changes or approve at the next regular meeting.
 
ADJOURNMENT

There being no further business, the meeting was adjourned at 5:50 pm.
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