
East Goshen Township Pension Committee 
January 17, 10:30am 

East Goshen Township Building 
AGENDA 

 
1) Call to Order/Pledge of Allegiance/Moment of Silence 
 
2) Approval of minutes of October 16, 2018 
 
3) Review Q4 Quarterly Returns with Mike Glackin, INR 
 
4) Discuss 2019 projections & valuations with Jim Kennedy (Anderson & Associates, Pension Consultant) 
and Mike Glackin 
 
5) Public Comment/Any Other Matter 
 
6) Adjournment 
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October DRAFT 
EAST GOSHEN TOWNSHIP 

PENSION COMMITTEE MEETING 
Held at INR, 115 W. State St; Media, PA 

October 16, 2018, 10am 
 

Present: Bill Smith, Jon Altshul, Janet Emanuel and Tim O’Reilly. Non-members Senior Staff Accountant 
Lynn LeBlanc, Township Manager Rick Smith and Mike Glackin, INR, were also present. 
 
Tim called the meeting to order at 10am, led the Pledge of Allegiance and the moment of silence.  
 
Mike provided an overview of Q2 and Q3 results. He noted that bonds have performed poorly this year 
due to the rising interest rate environment; that growth stocks have been the strongest asset class 
through September 30th, but that the recent market dip has caused investors to reallocate into value 
stocks; and that international equities have done poorly and are now undervalued.  
 
Mike noted that money managers are now predicting that a traditional 70/30 asset allocation may only 
return 6% next year. He suggested that the Township invite Jim Kennedy to its January Pension 
Committee meeting to discuss how this lower return may impact our 1-1-19 valuations and our 
assumed rate of return of 7%.  
 
Janet made a motion to approve the minutes of July 19, 2018. Bill seconded. The motion passed 4-0. 
 
Jon explained that the Township’s state aid increased slightly over 2018 and that the Board of 
Supervisors had approved a 5.5% allocation to the Non-Uniformed Defined Contribution for the third 
straight year.  
 
Jon explained that the Township’s adopted 2018 budget envisioned using $180,774 from the balance 
of the Police Pension Trust to pay for the Township’s share of the additional 30% MMO contribution to 
the WEGO Pension Plan. Tim made a motion to authorize a withdrawal from the Police Pension Trust 
this year to fund the Township’s share of the additional 30% of MMO contribution to the WEGO 
Pension Plan. Janet seconded. The motion passed 4-0. 
 
Tim indicated that he planned to step down as Chairman at the end of this year, but remain on the 
Committee. Jon made a motion to appoint Bill Smith as Chairman of the Pension Committee, effective 
January 1, 2019. Tim seconded. The motion passed 4-0. 
 
Mike then led the attendees on a 20-minute tour of INR’s office, where East Goshen representatives 
met INR’s back office staff and learned more about their roles and responsibilities.  
 
There being no further business, the meeting adjourned at 11:20. 
 
Respectfully Submitted, 
Jon Altshul, Assistant Township Manager 



Allocation 
(Stocks/ 

Bonds)**** 2012 2013 2014 2015 2016 2017 2018 Q1 2018 Q2 2018 Q3 2018 Q4 2018

Average 
quarterly 

return 
('10 Q1-
Present)

12/31/2018
Balance

INR Defined Benefit 70/30 12.26% 15.89% 7.09% -0.87% 7.92% 16.16% -0.78% 0.73% 2.55% -8.91% -6.12% 1.98% $2,566,010
INR Defined Contribution 60/40 10.76% 15.48% 7.25% -0.73% 6.76% 14.47% -0.93% 0.67% 1.92% -7.40% -5.99% 1.89% $789,042
INR Police Pension Trust** 70/30 3.04% -0.83% 8.13% 16.22% -0.84% 0.67% 2.64% -9.28% -6.41% 0.95% $1,080,230
INR Firefighters DB* 70/30 5.26% 15.67% -0.64% 0.74% 2.86% -8.94% -6.68% 1.27% $1,488,668
INR OPEB* 70/30 4.81% 15.79% -0.66% na na 2.39% $0

TOTAL $5,923,950

S&P 500 15.98% 31.69% 13.69% -0.70% 9.54% 19.42% -1.17% 2.93% 7.20% -13.97% -4.40% 3.44%
Barclay's Bond Index 3.56% -2.02% 5.97% 0.55% 2.65% 3.55% -1.46% -0.22% -1.73% 1.69% 0.15% 0.81%
* Firefighters DB and INR OPEB (and balance of NU DB) transferred to INR on 4/18/16; OPEB Trust closed & transferred to Police Commission on July 2018
** INR Police Pension Trust opened on 5/28/14
*** "Bonds" include cash; "Stocks" include commodities and real estate

2017 2018 Q4 2018
14.66% -9.27% -3.04%
13.07% -7.71% -2.58%

Primary 
indexes

NET RETURNS-EAST GOSHEN TWP PENSIONS THRU 12-31-18

Hypothetical 70% Equity-30% Bond index
Hypothetical 60% Equity-40% Bond index
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