
PENNICHUCK CORPORATION 

 

COMPENSATION AND BENEFITS COMMITTEE 

MINUTES OF MARCH 28, 2016 MEETING 

 

 

A meeting of the Compensation and Benefits Committee (“Committee”) of the Board of Directors 

of Pennichuck Corporation (“Company”) was held on Monday, March 28, 2016, at 4:30 p.m., at 

the Company’s offices at 25 Manchester Street, Merrimack, New Hampshire. 

 

Written materials relating to items listed in the Agenda were provided to the Committee members 

for their review prior to the meeting. 

 

The following persons were in attendance at the start of the meeting: 

 

 Committee Members:  Stephen D. Genest, Chairman 

     David P. Bernier 

     Elizabeth A. Dunn 

     Jay N. Lustig 

     Thomas J. Leonard 

 

 Pennichuck Corporation: Larry D. Goodhue, Chief Executive Officer 

     Mary V. DeRoche, Human Resources Director 

     Suzanne L. Ansara, Corporate Secretary 

 

 Summit Financial Corp.: Doug Norberg 

     Jason Denton 

 

S. Ansara recorded the minutes of the meeting. 

 

Approval of Minutes 

 

The Chairman inquired whether there were any comments with respect to the draft minutes of the 

December 8, 2015 Committee meeting.  There being none, on motion duly made by J. Lustig and 

seconded by D. Bernier, all of the Committee members present then voting, it was unanimously  

 

 Resolved: that the minutes of the December 8, 2015 meeting of the Compensation 

and Benefits Committee are hereby approved. 

 

Committee Member George Bower joined the meeting by telephone at 4:45 p.m. during the 

Summit Financial presentation.  He indicated that he was unable to attend the meeting in person, 

that he could hear the proceedings and that he was alone. 

 

Summit Financial Corporation Presentation – Pension Plan / 401(k) Plan Investments 

 

Mr. Norberg gave a brief review of the capital markets. 

 

Mr. Norberg reviewed the investment performance of the pension plan’s assets.  At  

December 31, 2015, the pension plan had approximately $13.9 million in assets invested.  He 
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indicated that the portfolio allocation is currently 61.8% invested in stocks and 38.2% invested in 

bonds/GIA.  He reviewed the pension fund Monitoring Report and reported that there were no 

fundamental problems.  He reported that one fund, BlackRock International Opp Instl, has been 

on the watch list for 2 quarters.  Summit will continue to monitor the fund and will take action if 

the fund continues on the watch list for 7 consecutive quarters.  Mr. Norberg then reviewed the 

Pension Cost and Revenue Disclosure statement.  A discussion ensued. 

 

Mr. Denton conducted a slide presentation focused on the actuarial assumptions and projected 

funding obligations for the pension plan.  There was a discussion regarding a lump-sum buyout 

program for term vested and retired participants. 

 

Mr. Norberg reviewed participant activity in the 401(k) Plan.  There are 114 participants in the plan.   

As of December 31, 2015, the 401(k) plan had $11.8 million invested.  He reviewed the investment 

performance of the plan’s funds.  He reported that the Oppenheimer Global Opportunities Y fund, 

which had been on the watch list for four quarters due to underperformance, has now received a 

passing grade.  The MassMutual Select and RetireSMART funds continue on the watch list.   He 

then reviewed the Cost and Revenue Disclosure statement. 

 

Mr. Norberg and Mr. Denton left the meeting at 6:09 p.m. 

 

Move to Non-Public Session 

 

E. Dunn moved that the Committee enter into non-public session to discuss the promotion or 

compensation of an employee, pursuant to RSA 91-A:3, II(a).  D. Bernier seconded the motion. 

A roll call of the Committee members was taken, which resulted as follows: 

 

 Yea: D. Bernier, G. Bower, E. Dunn, S. Genest, J. Lustig, T. Leonard 

 Nay: 

 

Motion was carried to enter into non-public session at 6:10 p.m. 

 

Reconvene in Public Session 

 

The non-public session ended at 7:25 p.m. and the Committee reconvened in public session. 

 

E. Dunn moved that the Committee seal the minutes of the non-public session under  

RSA 91-A:3, II(a).  J. Lustig seconded the motion.  A roll call of the Committee members was 

taken, which resulted as follows: 

 

 Yea: D. Bernier, G. Bower, E. Dunn, S. Genest, J. Lustig, T. Leonard 

 Nay: 

 

Motion was carried to seal the minutes of the non-public session. 

 

There being no further business to come before the Committee, the Chairman adjourned the  

meeting at 7:28 p.m. 

        /s/ Suzanne L. Ansara  

            Suzanne L. Ansara 

         Corporate Secretary 


