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1200 Wilmette Avenue 

WILMETTE, ILLINOIS 60091
              

MEETING MINUTES 
 

FINANCE COMMITTEE OF THE VILLAGE BOARD 
 

FRIDAY, FEBRUARY 1, 2019 
4:15 P.M. 

COMMITTEE MEETING ROOM OF WILMETTE VILLAGE HALL  
 
 
Members Present:  Trustee Dan Sullivan, Chair 
    Trustee Senta Plunkett  

Trustee George Pearce 
 
Staff Present: Melinda Molloy, Finance Director 
 Michael Braiman, Assistant Village Manager 
  
    
I. CALL TO ORDER 

Trustee Sullivan called the meeting to order at 4:19 p.m. Committee members Sullivan, 
Plunkett and Pearce were present.  

II. APPROVAL OF MINUTES 
 
Trustee Plunkett moved to approve the minutes of the July 3, 2018 Finance Committee 
Meeting as amended.  Trustee Pearce seconded the motion.  No further discussion occurred 
on the motion.  Voting yes: Trustees Sullivan, Plunkett and Pearce. Voting no: none. The 
motion carried.  
 

III. RECOMMENDATION TO EXTEND CONTRACT WITH LAUTERBACH & AMEN 
 

Finance Director Molloy stated that Lauterbach and Amen has proposed a contract extension 
for the 2018, 2019, and 2020 audits. There is no increase in the fee for 2018 and 2.5% increases 
to the base fee in 2019 and 2020. The Village has issued an RFP three years ago for audit 
services and Lauterbach was by far the lowest cost. Trustee Pearce asked if Lauterbach’s scope 
of work could be expanded for a review and testing of the Village’s internal controls. Finance 
Director Molloy will get a proposal for discussion by the Finance Committee.  
 



  

 2 

Trustee Pearce moved to recommend extension of the Lauterbach & Amen audit contract.  
Trustee Plunkett seconded the motion.  No further discussion occurred on the motion.  Voting 
yes: Trustees Sullivan, Plunkett and Pearce. Voting no: none. The motion carried.  
 

 
IV. DISCUSSION OF PUBLIC SAFETY PENSION PLANS 

 
Jason Franken, actuary from Foster & Foster, participated via phone and explained the 
recommended changes in the actuarial assumptions for the police and fire pension plans. The 
proposed changes include updating the mortality table to the PUB-2010 Tables (increases 
liability), lowering salary increase assumptions based on Department of Insurance study 
completed in 2017 (decreases liability), reduce payroll growth from 3.70% to 3.50% (no 
impact on liability), retirement age (minor impact), disability rate (minor impact), and 
termination rate (minor impact).    
 
The Committee reviewed amortization schedules of projected Village contributions for 15 and 
20 year rolling amortizations, including moving to these schedules in one year and phasing in 
the change over time. Current State law and Village policy requires significantly increasing 
contributions until they drop significantly in 2040 when the plan is 90% or 100% funded. The 
purpose of a 15 year rolling amortization is to level off the rate of contribution increases and 
maintain an 80% funding level. 
 
Fire Pension Board President Chris Canning and Police Pension Board President David Farina 
asked why change the amortization period instead of reducing the assumed rate of return 
which is currently at 7.25%. The actuary compared reducing the assumed rate of return and 
moving to a 15 year rolling amortization. Per the actuary, simply lowering the assumed rate 
of return would not solve the problem that the current funding structure has, which is 
significant increases in contributions until 2040. Instead, having a structure in place that 
reduces the unfunded liability is the most important consideration in funding the pension 
systems and is the first step that should be taken. Such a structure would have the benefit of 
leveling out contributions, thereby eliminating the future spikes that will be unsustainable for 
most pension plans. The actuarial assumptions are important but changing them does not put 
a plan in place to reduce the unfunded liability. 
 
The Committee asked Staff to identify funding strategies that would help transition to a 15 
year rolling amortization without fully relying on the property tax levy. 
 

 
V. NEW BUSINESS 

 
None. 

 
VI. PUBLIC COMMENT 

 
None. 
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VII. ADJOURNMENT 

 
At 5:40 p.m., Trustee Plunkett moved to adjourn the meeting.  Trustee Pearce seconded the 
motion.  No further discussion occurred on the motion. Voting yes: Trustees Sullivan, 
Plunkett and Pearce. Voting no: none. The motion carried. 
 
Respectfully Submitted, 

 
  

 
Michael Braiman 
Assistant Village Manager 


