
CITY OF WOONSOCKET

INVESTMENT BOARD                                                              

 MINUTES OF THE MEETING OF May 20, 2016

The City of Woonsocket Investment Board met on Friday, May 20,

2016.

The following members were in attendance: Richard Lepine, Steven

Denoyelle, and William Tsonos. 

 

Also attending was: Philip M. Gorgone, P-Solve Asset Solutions, Eric

Solfisburg, P-Solve Asset Solutions, Paul Luba, State Appointed

Fiscal Advisor, Christine Chamberland, City of Woonsocket, Finance

Director, and Garrett Mancieri, City of Woonsocket, Councilman.  

The meeting was called to order at 8:30am.

Review and Approval of Minutes

A motion was made by Steven Denoyelle to approve the minutes of

the February 26, 2016 meeting, seconded by William Tsonos.  Motion

carried by unanimous voice vote.

Review of Investment Activity by P-Solve Asset Solutions

As of March 31, 2016 the portfolio has a year to date performance of

1.5%. This performance compares to the total portfolio benchmark of



1.4%. The value for the lower risk portion of the portfolio was 3.0%

versus the benchmark of 3.0%. The value for the highest risk portion

of the portfolio was 1.4% versus the benchmark of 1.0%.

Mr. Gorgone reported the following asset allocations as of March 31,

2016; fixed income 29%, equity and DAA 42%, and cash 29%.

Mr. Solfisburg stated that the quarterly performance excludes

estimated Hartford portfolio liquidation costs of approximately $84K.

Discussion and Consideration of Investment Strategies and P-Solve

Recommendations

The proposed new Investment Policy Statement May 2016 (IPS) was

presented by Mr. Solfisburg and Mr. Gorgone of P-Solve. Mr.

Solfisburg stated, “the proposed policy removes the language related

to Hartford. As of March 31, 2016 there were zero individual bonds left

in the Hartford portfolio. The Hartford micro-policy has been removed

because there is nothing left for it cover.” 

The increase allocation to the higher risk portion of the portfolio was

completed in July 2015; therefore the transition language has been

removed from the IPS.

The Lower-Risk Portfolio Structure is where the majority of the

changes to the IPS occurred  and are as follows:



•	Duration must be within +/- 20% of the Target Blend – Lower Risk

benchmark

•	Commingled vehicles should be broadly diversified and contain a

minimum of 100 issues

•	Allocations to illiquid investments are prohibited, unless specifically

approved by the Investment Board

•	All commingled vehicles must have total strategy assets of at least

$1 billion, or have prior approval of the Investment Board

•	All commingled vehicles must have total vehicle  assets of at least

$100 million, or have prior approval of the Investment Board

A motion was made by Steven Denoyelle to adopt the proposed new

Investment Policy Statement May 2016, seconded by William Tsonos.

Motion carried by unanimous voice vote.

Good and Welfare

Thomas Williams, Michael Richardson, and Councilman Mancieri

addressed the Board.

    

The motion to adjourn was made by Steven Denoyelle, seconded by

William Tsonos.

Meeting adjourned at 9:25am.


