Dukes County Pooled OPEB Trust
Investment Subcommittee

Minutes

The investment subcommittee of the Dukes County Pooled OPEB Trust met on March 16, 2012 at the Dukes County Administration Building, 9 Airport Road, Edgartown, MA   Present were Sandy Shapiro (WT), Mort Fearey (Edg), Jon Snyder (Tisbury), Lauren Thomas (VTA) and Noreen Mavro Flanders (County)

Noreen called the meeting to order at 10:00 am.  She asked if anyone had any comments on the draft investment policies that were emailed last week.

Mort said he thought we should get a Request for Proposal (RFP) for investment managers out as soon as possible and let them help us with investment policy.   Sandy said that we needed some investment guidelines to put in the RFP.   Mort thought the section “Overall Goal” in the County Retirement System’s “Statement of Investment Policy…” would be a good summary to put in the RFP.  

Sandy stated that we needed to be clear whether we are looking for an investment manager or an advisor/consultant.  He also questioned whether we are looking for 1 or many managers.

Discussion followed regarding the probability of respondents considering the amount we will have to invest.  It was decided that we needed to get in touch with Chairman Kathy Logue regarding the amount expected to be deposited to the trust by June 30, 2012 so that information could be included in the RFP.

There was consensus that Noreen would take a stab at drafting the investment policy using the County’s Retirement System’s as a model.  

Since time is of the essence, it was also decided that an RFP needed to be put together as soon as possible if we are to have a manager in place for investment before June 30, 2012.  Ads will be placed in local papers and Goods & Services. Sandy suggested checking Amy Tierney as she placed the ads for the RFP for actuarial services   Lauren said that Goods & Services publishes each Monday and must have the ad by the previous Thursday.  

Comments for the RFP were that it must contain:
· the “sole discretion of the Board” caveat 
· asking for GASB experience 
· understanding Massachusetts General Laws 
· possibility of the ability to provide the accounting needed to keep each unit’s separate investments and earnings up-to-date
· target timeline

Noreen will also send out a draft RFP. Lauren offered to send Noreen a VTA RFP so it can be used as a template.  Noreen will get in touch with Kathy Logue to see if she believes the Board needs to review it and/or vote on it.  If so, since the next scheduled meeting is April 13th, there may need to be a Board meeting sooner.
The meeting adjourned at 10:35 a.m.
Approved April 13, 2012

