
PENNICHUCK CORPORATION 

 

COMPENSATION AND BENEFITS COMMITTEE 

MINUTES OF AUGUST 23, 2017 MEETING 

 

 

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

of Pennichuck Corporation (“Company”) was held on Wednesday, August 23, 2017, 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 for the meeting: 

 

 Committee Members:  Stephen D. Genest, Chairman 

     David P. Bernier 

     Elizabeth A. Dunn 

     Thomas J. Leonard 

 

 Pennichuck Corporation: Larry D. Goodhue, Chief Executive Officer 

     Donald L. Ware, Chief Operating Officer 

     Mary V. DeRoche, HR Director 

     Suzanne L. Ansara, Corporate Secretary 

     Chris Countie, Water Supply Manager 

 

S. Ansara recorded the minutes of the meeting. 

 

Election of Chairman 

 

E. Dunn made a motion to elect Stephen Genest as Chairman of the Compensation and Benefits 

Committee.  T. Leonard seconded the motion.  There being no discussion on the matter, all of the 

Committee members present then voting, it was unanimously 

 

 Resolved: that Stephen D. Genest is hereby elected Chairman of the 

Compensation and Benefits Committee. 

 

Approval of Minutes 

 

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

of the March 24, 2017 public meeting and non-public session.  There being none, on motion duly 

made by E. Dunn and seconded by T. Leonard, all of the Committee members present then 

voting, it was unanimously  

 

 Resolved: that the minutes of the March 24, 2017 meeting of the Compensation 

and Benefits Committee are hereby approved. 
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On motion duly made by E. Dunn and seconded by T. Leonard, all of the Committee members 

present then voting, it was unanimously 

 

 Resolved: that the sealed minutes of the March 24, 2017 non-public session of the 

Compensation and Benefits Committee are hereby approved. 

 

401(k) Plan – Amendment 

 

L. Goodhue referred the Committee to the draft Amendment to the Company’s 401(k) Plan, 

which amends the Plan to permit partial distributions as an available form of distribution upon an 

employee’s termination of employment.  The matter was discussed previously with Summit 

Financial at the Committee’s meeting on March 9, 2017.  Currently, the Plan allows for lump 

sum, installment and annuity distribution options for terminated employees. 

 

After a brief discussion, on motion duly made by D. Bernier and seconded by T. Leonard, all of 

the Committee members then voting, it was unanimously 

 

 Resolved: that the Compensation and Benefits Committee hereby recommends to 

the Pennichuck Corporation Board of Directors that the draft 

Amendment to Savings Plan for Employees of Pennichuck Corporation 

(a copy of which was presented at this meeting), which amends the Plan 

to permit partial distributions as an available form of distribution upon 

termination of employment, be approved. 

 

Custodial Agreement – Reliance Trust Company 

 

L. Goodhue referred the Committee to the draft Custodial Agreement with Reliance Trust Company.  

He indicated that the custodial agreement is required in order to access the new funds being added to 

the Company’s 401(k) Plan investment options.  The new funds are part of the restructuring of the 

funds in the Plan to levelize the recordkeeping costs to participants.  The matter was previously 

discussed with Summit Financial at the Committee’s March 9, 2017 meeting.  L. Goodhue indicated 

that he just wanted to make the Committee aware of the Custodial Agreement and that no action by 

the Committee was necessary. 

 

Management Presentations 

 

The Committee reviewed the list of management presentations.  It was agreed to move the 

presentation on the HR Dashboard to a Committee meeting in December and to add a presentation 

on long-term succession planning to a meeting of the Committee in January or February of 2018.   

 

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

meeting at 4:52 p.m. 

 

        /s/ Suzanne L. Ansara  

            Suzanne L. Ansara 

         Corporate Secretary 


