
MINUTES OF REGIJLAR QUARTERLY MEETING OF
THE BOARD OF COMMISSIONERS OF

TIIE SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA

February 6,2014
l20E Creenbelt Drive

CrimD, Gcorgir 30224
l0:30 a.m,

Present for thc meeting were Board Mcmbers Studdard, Glass, Williams,
Caldwell, and Brown. Also preseot wer€ Memb€r Liaison Daniel, Secretary-Treasurcr
Calter, Scott Olsen, who is a Scnior Vic€ President of Invcstments for UBS, Jill Cutis,
who is ar assistant to Chaiperson Studdard, Fund employae JeDnifer Kost, 8nd Legal
Counsel Jason Voyles.

Chairperson Studdard welcomed all present.

Thc regular quarterly meeting of the Board of Commissioners of the Superior
Court Clerks' Retirement Furd of ceorgia was held on Fcbruary 6, 2014 beginning at
ll:03 a.m. in the office of the Peace Of6cers'Bcnefit ard Annuity Fund, Griffro,
Georgia, pursuant to proper posting and notice,

The minutes of t}!e colxmittee meetiDg held on November 7, 2013 had been
distibuted in advancc and were re-distribuled for review. On a motion by Williaos,
seconded by Brown, the Board unanimously voted to approve the minutes.

Scott Olsen plesenled the Invcstment Report, Mr. Ols€n staled that the Fund
value as of December 31, 2013 was over $100 milliory which the Board noted is the
highest value ever for the Fund, lVIr. Olsen noted that the fourth quart€r 2Ol3 rate of
retum and the rate of retum for the fiscal year wete oveI their benchmarks. Atlantis,
Wells Capital, and Atlanra Capital alt beat their benchmarks for the fourth quartcr 2013.
Additionally, Sagc has bsen a steady manager for a multiple-yeal period. Mr. Olsen
stated that at this point, UBS expects bond rates to rise slowly ovcr time. Sage is doing a
good job of reducing the risk in thc Fund's bond portfolio by lowering the bontl
portfolio's duration.

The Board reviewed the allocation of funds. Currently, ths allocation is roughly
60% equities and 40% fixed income, based on market value. The board discussed the
allocation aDd decided that the cuEent allocation is suitable for the pres€rt time.

Mr. Olsen then presented the idea of employing a fum to provide securities
monitorirg for the Fund. This is a ftee sewice and would provide another set of eyes on
the Fund's portfolio. Additionally, it would allow the Fund to participate in class actioo
suits or claims more easily. Mr. Ols€n presented a proposal by Klafflr Olsen & Lcsser,
LLP to provide securities monitoring s€rviccs and the Boatd discussed the maner.

- On a motion by Caldwell, seconded by Williams, the hiring of Klafter Olsen &
Lesser, LLP to provide securities moniloring services was unanimously approved and,
upon approval of the contract for such services by the Fund,s legal counsel and
Secrctary-Treasurer, thc Se.retary-Treasurer is authorized and empowired to execute a
contract with Klafter Olsen & Lesser, LLp for thc provision oficcurities monitoling
services.

On a motion by Caldwell, seconded by Glass, the lnvestment Report was
unanimously approved as pres€Dtcd.

The Membership Reports were givcn by Woodsos Daniel. Mr. Daniel stated that
Patricia GBves had taken office as State Court Clerk ofBibb County on July t, 2013.
Ms. Cmves had not sent in her membership application until January 31, 2Ol4 atrd
requested that the Board allow her to claim credit back untit July l,2Ol3. Legal Coullsel
Voyles reminded the Board of the prcvisions of O.C.G.A. g 47-l+77(a), which states
that a clerk may not receive credit for any service performed as a clerk prior to six





months tom the time application is made for membership in the Fund. The Board
discussed thc mstter.

On a motion by Caldwcll, seconded by Williams, the Board voted unanimowty to
deny Ms- Graves's request and to allow hsr credit for service dating back six months
ftom her date of application for mcmbership, as provided in O.C.G.A. $ 47-14-77.

Mr. Daniel then reported that Sam Cordle, the Chaltooga County clerk retired on
February l. 2014 with over 4l years of service.

On a motiofl by Brown, seconded by Wittiams, Mr. Cordle's retircrnent was
unanimously approved.

Mr. Daniel noted with sadness that Elizabcth Ba.ker, the former clerk of Btooks
County, died on January 26,2014 afi Wilson Paulk, the former clerk of Atkinson
County, died on November I l, 2013.

Mr. Daniel also noted that Paula Goss retired on December 31, 2013 with l7
years of service, but that she has not yet met the agc requilement to b€gin dlawilrg
retiremeut benefits.

Mr. Daniet noted wilh pride that all of the dues arc paid up and that all of rhc
Eainiog is up to date.

On a motion by Glass, secondcd by Caldwell the Membership Report was
approvcd unanimously.

Secretary Cader explained tbat Treutlen County had paid the incorect amounts to
the Fund during the founh quarter of 2013 due to I computer glitch. The conect amouot
had now been paid, but tbe county had b€en assessed a small penalty and intcrcst. pdor
to this incideDq the county had always been timely with its paymenrs and had always paid
the propq amount,

On a motion by Caldwell, seconded by Williams the Boald voted unarinously to
waive the penalty and interest charged to Treutlen County.

ChairpeBoo Studdard then prcsenred an update otl legislative issues. House Bill
580 went into House Committee on February 5, 2014 and was approved unanimously,
Housc Bitl 580 will be presented to the Hous€ Rules Committ€e on February 7, 2014.

The Board then discussed the actuarial table that has been prepared by the Fund,s
actuary in order to determirc the actuarially equivalent payments to be implemetrted by
House Bitl580.

On a motion by Brown, seconded by Williams, the Board voted unadmously to
approve the actuarial table preparcd by the Fund's actuary to be uscd to determine the
actuariaily equivalent paymerrs under O.C.G.A. $ 47-1L70(c), as arneudcd by House
Bill 580, to be cffcctive as ofthe date thar House Bill 580 goes into cffect.

Bob Cancr then presentcd financia.l Repons, copies of whicb are anached to the
minutes, directed attention ofthc Board to pertin€lt benchmsrks, and answered questions
from the Board- Mr, Carter notcd that intercst incomc was do\rr significandy;bu that
benefits paid to members have increased. The Board discussed the Fund,s Oxed incomc
portfolio.

On a motion by Williams, seconded by Brown, the Financial Reporls werc
unanimously approved.

Chairperson Studdald noted that rhe remaiDirg regularly scheduled quartcrly
meetings for the Board would be hcld on May 8, 2014; August 7, 2014; and November 6,
20 i4. These meetings will be held beginning at I I :30 a.Itr.





On a motion by Caldwell, seconded by Williams, the Board voted unanimousty to
adjoum the m€eting at 12:32 p.m.

Robert Carter, Sccrctary-Treasurer
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