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DEFERRED COMPENSATION ADVISORY COUNCIL MEETING 

Thursday, May 22, 2025, @ 9:00 am 
Microsoft Teams Meeting  

Burton M. Cross Building 
111 Sewall Street 

4th Floor, Room 400 
 Augusta, ME 04330 

 
Council members in attendance: Michael Dunn, Rebekah Koroski, Lindsey Mattson, Shonna Poulin-Gutierrez, and Stuart Turney. 
(Total = 5) 
 
Council members absent: Kristopher Kennedy, Markayla Morris, David Parent, and Mark Roberts. 
(Council seat 4 vacant)   
 
Others Present:   
CAPTRUST: Michael Pratico. 
VOYA: Greg Miller and Jennifer George. 
Empower: Brenden Walsh and David Hanson. 
Corebridge: Anthony Durak. 
Employee Health, Wellness, and Workers’ Compensation: Devon French, Roberta DuPont, and Emma-Lee St. Germain. 
Other: Christopher Ginchereau – Member of the public. 
 

Agenda Item Discussion Action/Next Steps 
I. Call to Order (9:02 am) Management Member, Shonna Poulin-Gutierrez, called the meeting 

to order. 
 

II. Introductions   

III.  Approval of Minutes 
       (February 27, 2025) 

Discussion highlights below: 
 
 

Labor Member Rebekah Koroski made a 
motion to accept the February 27, 2025, 
minutes, seconded by Management 
Member Lindsey Mattson. The motion 
passed.  
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IV.  Plan Management and 
Investment Report 

a.  Michael Pratico – CAPTRUST 
Vendor Updates 

Information contained in a written report. Discussion highlights below: 
 

• Empower Plan Activity Update - Brenden Walsh: During Q1, 
2025, the average member balance was over $105.7K, with 
1,618 participants actively deferring. The provider balance as 
of 03/31/2025 was over $292M. There are 2,762 participants 
with a balance greater than $0 and 1,144 participants with a 
terminated balance. 
 
The participant assets are $292M, down 4.8% or $15M from 
the end of the year. 58% of participants are actively 
contributing. The average account balance is over $105.7K. 
8.4% of participants are in the target date strategy. The fixed 
account is the highest allocation, at 37.5%. Distributions show 
two members taking around $2.4M in retirement funds. 

 
Participant engagement for Q1 shows that 357 members 
reached out for retirement planning, and 3 had a deferral 
increase. Nine members were enrolled, and 76 members had 
fund allocations. Deferral changes for this period show an 
increase of 153. There were 22 enrollments from 01/01/2025 
to 03/31/2025. 
 
91.3% of members continue to use the “do-it-yourself” 
strategy for their investments, with large-cap funds at 36.5% 
of participant assets. 

 
• Corebridge (Formally AIG) Plan Activity Update – Anthony 

Durak: During Q1, 2025, the average member balance was 
$74.7K, with 785 participants actively deferring. The provider 
balance as of 03/31/2025 was over $119M. There are 1,594 
participants with a balance greater than $0 and 809 
participants with a terminated balance. 

Management Member Stuart Turney 
asks whether the big accounts really 
subsidize this program through our fee 
structure? I think we should come up with a 
strategy. Maybe we should reach out to these 
folks who rolled out and casually ask why. 
What were the issues that you saw that you 
felt you had to roll out? We can then 
formulate a strategy. 
 
Management Member Shonna Poulin-
Gutierrez asks a follow-up question to 
Stuart’s: Do each of the record keepers track 
why someone withdraws? Is there a follow-
up survey, or is any of the information 
captured? What are their plans for their 
withdrawal? 

Corebridge states that they do not, as of 
right now, but they could probably implement 
some type of survey like that if you'd like 
them to look into it. 
 
Record Keepers to look into implementing a 
post-withdrawal survey. 
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In Q1, 848 active participants completed 144 engagements 
with Corebridge Financial professionals and 24 plans. They also 
interacted with the Corebridge Client Care Center 113 times 
and visited the Corebridge website 639 times. 

 
• VOYA Plan Activity Update – Greg Miller: During Q1, 2025, the 

average member balance was over $96K, with 1,137 
participants actively deferring, down from the previous quarter. 
The balance as of 03/31/2025 was over $177M. There are 
1,844 participants with a balance greater than $0 and 707 
participants with a terminated balance. 

 
Personal Financial Wellness Messaging reached out to 1,190 
participants during Q1. Of those, 76% engaged with 
personalized financial wellness emails. Twelve completed 
financial wellness assessments, 34 members saved more or 
restarted their contributions, 28 members named beneficiaries, 
and 47 members participated by logging into their accounts. In 
addition, 23 participants maxed out their savings.  

 

b. Quarter 1 - 2025 Performance Information contained in a written report. Discussion highlights below: 
 

• Total Plan Assets: Total plan assets for Q1, 2025 decreased 
from Q4, 2024 at $617.6M to $588.3M.  
 

• Total Participants: During Q1, 6,200 participants had a balance 
greater than $0, 3,540 participants were actively deferring, and 
2,660 participants terminated with a balance. The average 
balance was $94.9K, down from the previous quarter.  
 

  
 
 

c. Market Commentary Information contained in a written report. Discussion highlights below: 
 

Regarding the statement: Anyone who makes 
over $145,000 and is making a catch-up 
contribution will have to direct it via the Roth 
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• Fiduciary Update: On January 15, 2025, the Department of 
Labor issued a final rule updating the Voluntary Fiduciary 
Correction Program (VFCP) to help employers more easily 
correct retirement plan compliance issues. On January 10, 
2025, the IRS released proposed regulations to limit catch-up 
contributions to Roth accounts for certain individuals, starting 
in 2026. 
 

• Workday Update: A Roth option has been built into Workday, 
and more information will be available about it in the future.  

 
• Market Commentary: Global equities began the year strong but 

ended the quarter cautiously, with policy developments driving 
market sentiment. In the U.S., equities declined due to weaker 
growth expectations, with mega-cap tech and consumer 
discretionary stocks hit hardest. International markets 
performed better, supported by growth-focused policies, a 
weaker dollar, and more attractive valuations. Bond yields 
(2.8%) fell on slowing economic expectations but were held in 
check by mixed signals from the Fed, inflation concerns, and 
rising European rates. Commodities (8.9%) rose, aided by 
dollar weakness, with gold and energy favored during 
uncertainty. Real estate (3.3%) also gained as interest rates 
declined, despite ongoing economic concerns.  

 
• Stocks and Bonds Q1: International stocks are up 7% year-to-

date, while the S&P 500 remains flat. Diversified portfolios 
have performed well in 2025. The 10-year Treasury yield is at 
4.23%, and the one-year is around 4.03%. Yields declined as 
investors anticipated slower economic growth, though 
concerns about tariffs and inflation limited the drop. Mortgage 
rates also eased, providing support to the real estate sector.  

 
• Headwinds and Tailwinds Q1: The U.S. economy faces many 

possible outcomes due to uncertainty around recent 
government policy changes. The fast pace and size of these 

savings approach. Corebridge states that 
they thought the Roth provision didn't apply 
here because these are state employees, and 
there is no Federal Insurance Contributions 
Act (FICA). 
 
Captrust states they’re pretty sure they do 
but will check with compliance. 
 
Captrust states that if the Euro Pacific 
Growth Fund was an acceptable option, their 
guess is that the Massachusetts Financial 
Services (MFS) International Fund would be 
as well. Euro Pacific Growth Fund has 330, 
and Massachusetts Financial Services (MFS) 
has 84. We can do a screen and get the list 
of holdings. 

Management Member Shonna Poulin-
Gutierrez states that once we have that 
screen, the committee can take a vote. 

Management Member Michael Dunn 
suggests they get confirmation that they will 
have no issues with legal requirements. 
 
Captrust will pull the MFS International 
Fund's holdings, but it would need to know 
what the restrictions are for the state of 
Maine. 
 
Management Member Shonna Poulin-
Gutierrez to send the legislation.  
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changes are unusual for a new president’s first year. Slower 
economic data shows that businesses and consumers are 
waiting to see what happens. Clearer information on trade and 
tax cuts could help boost growth. Because the future is 
uncertain, investors should stay diversified and be careful in 
the months ahead. 
 

o Headwinds: Economic growth might slow down if 
uncertainty about U.S. trade rules continues, making 
businesses hold off on investing. New policies like 
tariffs and immigration changes aim to help the 
country but may cause businesses to make big 
changes. 
 

o Tailwinds: Changes in rules and tax cuts are meant 
to help businesses grow and make more money, which 
can be good for people and companies. Congress will 
probably act quickly to keep up the progress.  

 
• Contributors to Economic Growth: Economic growth has 

slowed recently due to uncertainty about government policies 
affecting how businesses and consumers spend. Although the 
chance of a recession has risen, it’s not certain to happen. 
Government spending cuts are small compared to the overall 
budget, with most funds going to programs unlikely to change. 
A recent drop in gross domestic product was partly caused by 
a temporary rise in imports ahead of tariffs, which may reduce 
the amount of gross domestic product by 1-2%, but this 
should stabilize soon.  
 

• Fund Line Up: The fund lineup is consistent across all the 
different record keepers. The only difference between them is 
the fixed account. Empower, Voya, and Corbridge each have 
their own version of the fixed account on each of their 
platforms, but the fund lineup and, specifically, the share class 
of each of these funds are all consistent across each of the 
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record keepers. This has been a remarkably stable fund lineup. 
We have not had to make our performance-based change 
recommendation since we've been involved. The fixed 
accounts all continue to be in good standing with 4% and 3% 
guarantees. 
 

• Assets and Holdings: Only about 5% of total assets are 
invested in the American Funds target date series, which is low 
compared to other 401(k) and 403(b) plans that often have 
30% to 60% in target date funds. There is a heavy 
concentration in large-cap domestic equity funds, with about 
21% in the Vanguard Institutional Index and nearly 10% in the 
Harbor Capital Appreciation fund. Additionally, almost 40% is 
in fixed income. Overall, the portfolio lacks the level of 
diversification that would be ideal, with nearly 70% of assets 
concentrated in just a few areas. 
 

• Score Card Snapshot: The core bond fund scored 94, while the 
Massachusetts Financial Services (MFS) value fund scored 83 
and had been under review for several quarters due to below-
average five-year performance. This was mainly due to stylistic 
challenges rather than major issues. However, this year the 
Massachusetts Financial Services (MFS) value fund has 
performed very well, gaining nearly 4% year-to-date and 
outperforming about 90% of its peers. 
 

• Change Recommendation: To help the plan grow and improve, 
it’s important to attract younger participants. This could be 
done through strategies like auto-enrollment and better 
communication efforts. 
 

V. Other Business 
d. Open Discussion Discussion highlights below: 
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Management Member Christopher Ginchereau started with the 
bureau last fall and will be taking over Management Member 
Lindsey Mattson’s seat. 

VI.  Adjourn (10:27 am)  Management Member Lindsey Mattson 
made a motion to adjourn, seconded by 
Management Member Michael Dunn. 
The motion passed. 
 
 

 
Next Meeting: August 28, 2025 


