
SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
A COMPONENT UNIT OF THE 

STATE OF GEORGIA 

FINANCIAL STATEMENTS 
(WITH INDEPENDENT AUDITOR'S REPORT) 

Year Ended 

June 30, 2019



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

For the Year Ended June 30, 2019 

TABLE OF CONTENTS 
Page 

Independent Auditor's Report 
_ 

1-3 

BASIC FINANCIAL STATEMENTS 
Statement of Fiduciary Net Position - Fiduciary Funds 4 

Statement of Changes in Fiduciary Net Position - Fiduciary Funds 5 

Notes to Financial Statements 6 - 21 

REQUIRED SUPPLEMENTARY INFORMATION 
Schedule I - Schedule of Changes in Employers’ and Nonemployers' 
Net Pension Liability 22 

Schedule II - Schedule of Employers’ and Nonemployers' Net Pension 23 
Liability 

Schedule HI - Schedule of Employers‘ and Nonemployers' Contributions 24 

Schedule IV - Schedule of Investment Returns 25 

Notes to Required Supplementary Information 26 

OTHER SUPPLEMENTAL INFORMATION 
Schedule V - Schedule of Employer Allocations 27 - 30 

Schedule VI - Employers’ Allocation of Net Pension Liability and 31 - 34 
Pension Expense 

Schedule VII- Administrative Expenses by Type 35 

Schedule VIII - Consulting and Travel Expenses 36 

COMPLIANCE AND INTERNAL CONTROL 
Independent Auditor's Report on Internal Control Over Financial 
Reporting and on Compliance and Other Matters Based on an Audit of 
Financial Statements Performed in Accordance with Government 
Auditing Standards 37 - 38



PH 7705323131 
FX 770.536.5223 

525 CANDLER STREET, NE 
BatesCarter 

Exceeding expectations. Always. ""”VW-B”‘5C"RT“‘~C°M 

INDEPENDENT AUDITOR'S REPORT 

June 18, 2020 

The Honorable Brian P. Kemp, Governor of Georgia 
Members of the General Assembly of the State of Georgia 
Board of Commissioners of the Superior Court Clerks‘ Retirement Fund of Georgia 
Griffin, Georgia 

Refiort on the Financial Statements 

We have audited the accompanying financial statements of the SUPERIOR COURT CLERKS' 
RETIREMENT FUND OF GEORGIA, a component unit of the State of Georgia, as of and for 
the year ended June 30, 2019, and the related notes to the financial statements, which collectively 
comprise the SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA's basic 
financial statements as listed in the table of contents. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fiaud or error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United 
States of America .and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States. Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor's 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal control relevant to the entity's preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity's internal control.



Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion.

_ 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the fiduciaxy net position available for benefits of the SUPERIOR COURT CLERKS' 
RETIREMENT FUND OF GEORGIA, as of June 30, 2019, and the respective changes in 
fiduciary net position available for benefits for the year then ended in accordance with accounting 
principles generally accepted in the United States of America. 

Other Matters 

Required Supplementary Information 

Management has omitted the Management's Discussion and Analysis that accounting principles 
generally accepted in the United States of America require to be presented to supplement the 
basic financial statements. Such missing information, although not a part of the basic financial 
statements, is required by the Governmental Accounting Standards Board, who considers it to be 
an essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. Our opinion on the basic financial statements is not 
affected by this missing information. 

Accounting principles generally accepted in the United States of America require that the 
Schedule of Changes in Employers’ and Nonemployers Net Pension Liability, Schedule of 
Employers‘ Net Pension Liability, Schedule of Employer and Nonemployer Contributions, 
Schedule of Investment Returns, and the Notes to Required Supplementary Information be 
presented to supplement the basic financial statements. Such information, although not a part of 
the basic financial statements, is required by the Governmental Accounting Standards Board, 
who considers it to be an essential part of financial reporting for placing the basic financial 
statements in an appropriate operational, economic, or historical context. We have applied 
certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for 
consistency with management’s responses to our inquiries, the basic financial statements, and 
other knowledge we obtained during our audit of the basic financial statements. We do not 
express an opinion or provide any assurance on the information because the limited procedures 
do not provide us with sufficient evidence to express an opinion or provide any assurance.



Other Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise the SUPERIOR COURT CLERKS' RETIREMENT FUND OF 
GEORGIA’s basic financial statements. Schedules V-VIII listed in the table of contents are 
presented for purposes of additional analysis and are not a required part of the basic financial 
statements. 

The supplementary information identified above is the responsibility of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare 
the basic financial statements. Such information has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other 
records used to prepare the basic financial statements or to the basic financial statements 
themselves, and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the supplementary information 
identified above is fairly stated, in all material respects in relation to the basic financial 
statements as a whole. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued a report dated June 18, 
2020, on our consideration of the SUPERIOR COURT CLERKS' RETIREMENT FUND OF 
GEORGIA's internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, and grant agreements and other matters. The 
purpose of that report is to descfibe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of the SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA's 
internal control over financial reporting or on compliance. That report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering SUPERIOR 
COURT CLERKS' RETIREMENT FUND OF GEORGIA's internal control over financial 
reporting and compliance. 
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

STATEMENT OF FIDUCIARY NET POSITION 
June 30, 2019 

ASSETS 

Cash and cash equivalents 

Investments 
Debt Securities 
Equities 

Total Investments 

Receivables 
Member dues receivable (net of allowance for uncollectibles) 
County fines, forfeitures, and fees receivable 
Interest and dividend receivable 
Accounts receivable - investment transactions 

Total receivables 

TOTAL ASSETS 

LIABILITIES 

Accounts Payable 
Investment transactions to be settled 
Prepayment of dues 

TOTAL LIABHJTIES 

NET POSITION 
Net position restricted for pension benefits 

TOTAL NET POSITION 

Pension Trust Fund 

$ 2z014z701 

59,748,283 
5825602514 

11823082797 

1,450 
321,617 
424,066 
56z505 

8032638 

121z127,136 

119,317 
93,677 
22255 

2152249 

12029112887 

$ 1209112887 

The accompanying notes are an integral part of this financial statement.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

STATEMENT OF CHANGES IN FIDUCIARY NET POSITION 
For the Year Ended June 30, 2019 

ADDITIONS 
Member contributions 
Court fines and forfeitures from counties 
Fees on civil cases from counties 
Fees on real estate recordings from counties 

Total member contributions and county remittances 
Investment income (expense), including change in fair value of 

investments 
Interest - temporaxy investments 
Net investment earnings, other investments 
Investment expense 

Net investment earnings 

TOTAL ADDITIONS 
DEDUCTIONS 
Benefits 

Retirement benefits 
Survivorship benefits 
Refunds to terminated members 

Total benefits 

Administrative expenses 

TOTAL DEDUCTIONS 
NET INCREASE (DECREASE) IN NET POSITION 
NET POSITION, Beginning 
NET POSITION, Ending 

Pension Trust Fund 

$ 126,000 
91 1,516 

1,003,082 
122762780 

323172378 

422 
8,25 8,078 
15472468} 

727112032 

1120282410 

5,783,309 
388,963 

5:800 

621782072 

1652845 

623432917 

4,684,493 

1 16222723 94 

$ 12029112887 

The accompanying notes are an integral part of this financial statement.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

NOTE 1 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND PLAN ASSET 
MATTERS 
REPORTING ENTITY 
The SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA (the Retirement 
Fund) is considered a component unit of the State of Georgia and is included Within the State of 
Georgia reporting entity for financial reporting purposes because of the significance of its legal, 
operational and financial relationships with the State of Georgia. 

The Fund is a component unit of the State of Georgia; however, it is accountable for its own 
fiscal matters and presentation of its separate financial statements. The Fund has considered 
potential component units under GASB Statements No. 61, "The Financial Reporting Entity’s 
Omnibus — an amendment of GASB Statement No. 14 and No. 34", and GASB Statement No. 
39, "Determining Whether Certain Organizations are Component Units", and determined there 
were no component units of the Retirement Fund. 

The Retirement Fund uses a fund to report on its financial position and the results of its operation 
determined in conformity with the accounting practices prescribed or permitted by statutes and 
regulations of the State of Georgia. A fund is a separate accounting entity with a self-balancing 
set of accounts. The fimd represented in this report is as follows: 

FIDUCIARY FUND TYPE 
PENSION TRUST FUND - The fund used to account for the accumulation of resources for 
retirement benefits to eligible members and beneficiaries. 

BASIS OF ACCOUNTING 
The Retirement Fund prepares its financial statements on the accrual basis of accounting with an 
economic resources measurement focus. Member and county contributions are recognized in the 
period in which the contributions are due. Benefits, refunds and expenses are recognized when 
due and payable in accordance with plan provisions. 

USE OF ESTIMATES 
The preparation of financial statements in conformity with generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of 
the financial statements and the reported amounts of revenues and expenses during the reporting 
period. Actual results could differ from those estimates.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

CASH AND CASH EQUIVALENTS 
Cash and Cash Equivalents consist of demand deposits with a bank. Cash and Cash Equivalents 
also include short-term, highly liquid investments with maturity dates within three months of the 
date acquired. 

INVESTMENTS 
The Official Code of Georgia Annotated Section 47-14-23 states that the Board of 
Commissioners of the Retirement Fund shall have full power to invest and reinvest the assets of 
the fund subject to the terms and conditions imposed by the laws of the State of Georgia upon the 
"Public Retirement System Investment Authority Law". Statutory provisions governing the 
investments of the "Public Retirement System Investment Authority Law" are enumerated in 
Title 47, Chapter 20, Paragraph 83 of the Official Code of Georgia Annotated. 

The significant forms of investment in accordance with these statutes and available to the 
Retirement Fund are as follows: 

1) Corporations or obligations of corporations organized under the laws of this state or any 
other state or under the laws of Canada, but only if the corporation has a market 
capitalization equivalent to $100 million; provided, however, that except as provided in 
Code Section 47-20-84, no fund shall invest in corporations or in obligations of 
corporations organized in a country other than the United States or Canada; provided, 
filrther, that such obligation shall be listed as investment grade by a nationally recognized 
rating agency; 

2) Repurchase and reverse repurchase agreements for direct obligations of the United States 
government and for obligations unconditionally guaranteed by agencies of the United 
States government and for investments eligible under paragraph 1; 

3) Cash assets or deposits in checking or savings accounts under certificates of deposit or in 
other form in banks and trust companies and in savings accounts, certificates of deposit, 
or similar certificates or evidences of deposits in savings and loan associations and 
building and loan associations which have qualified for the insurance protection afforded 
by the Federal Deposit Insurance Corporation; 

4) Bonds, notes, warrants, and other evidence of indebtedness which are direct obligations 
of the government of the United States of America or for which the full faith and credit of 
the government of the United States of America is pledged for the payment of principal 
and interest; 

5) Loans guaranteed as to principal and interest by the government of the United States of 
America, or by any agency or instrumentality of the government of the United States of 
America, to the extent of such guaranty;

7



6) 

7) 

8) 

9) 

10) 

11) 

12) 

13) 

14) 
15) 

SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

Taxable bonds, notes, warrants, and other securities not in default which are the direct 
obligations of any state of the United States or of the District of Columbia, or of the 
government of Canada or any province of Canada, or for which the full faith and credit of 
such state, district, government, or province has been pledged for the payment of 
principal and interest; 
Bonds, notes, Warrants, and other securities not in default which are the direct obligations 
of the government of any foreign country which the International Monetary Fund lists as 
an industrialized country and for which the full faith and credit of such government has 
been pledged for the payment of principal and interest, provided such securities are listed 
as investment grade by a nationally recognized rating agency; 
Bonds, debentures, or other securities issued or insured or guaranteed by any agency, 
authority, unit, or corporate body created by the government of the United States of 
America, whether or not such obligations are guaranteed by the United States; 
Collateralized mortgage obligations that are listed as investment grade by a nationally 
recognized rating agency; 
Obligations issued, assumed, or guaranteed by the International Bank for Reconstruction 
and Development or the International Financial Corporation; 
In addition to those investments eligible under paragraph 1, bonds, debentures, notes, and 
other evidences of indebtedness issued, assumed, or guaranteed by any solvent institution 
existing under the laws of the United States of America or of Canada, or any state or 
province thereof, which are not in default as to principal or interest and which are secured 
by collateral worth at least 50 percent more than the par value of the entire issue of such 
obligations, but only if not more than one-third of the total value of the required collateral 
consists of common stocks; 
In addition to those investments eligible under paragraph 1, secured and unsecured 
obligations of issuers described in paragraph 11 other than the obligations described in 
paragraph 11, bearing interest at a fixed rate, with mandatory principal and interest due at 
specified times, if the net earnings of the issuing, assuming, or guaranteeing institution 
available for its fixed charges for a period of five fiscal years next preceding the date of 
acquisition by the fund have averaged per year not less than one and one-half times its 
average annual fixed charges applicable to such period and if during either of the last two 
years of the period of such net eamings have been not less than one and one-half times its 
fixed charges for the year; provided, however, that any such obligation shall be listed as 
investment grade by a nationally recognized rating agency; 
In addition to those investments eligible under paragraph 1, equipment trust obligations 
or certificates adequately secured and evidencing an interest in transportation equipment, 
wholly or in part within the United States of America, and the right to receive determined 
portions of rental, purchase, or other fixed obligatory payments for the use or purchase of 
the transportation equipment; 
Loans that are secured by pledge or securities eligible for investment under this article; 
Purchase money mortgages or like securities received upon the sale or exchange of real
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

property acquired; 
16) In addition to those investments eligible under paragraph 1, a mortgage or a mortgage 

participation, pass-through, conventional pass-through, trust certificate, or other similar 
security which represents an undivided, beneficial interest in a pool of loans secured by 
first mortgages, deeds of trust, or deeds to secure debt upon fee simple, unencumbered, 
improved, or income-producing real property located in the United States or Canada, 
which is improved with a residential building or condominium unit or buildings designed 
for occupancy by not more than four families, including leasehold estates in such real 
estate if such first mortgages, deeds of trust, or deeds to secure debt are fully guaranteed 
or insured by the Federal Housing Administration, the United States Department of 
Veterans Affairs, the Farmers Home Administration, the Federal Home Loan Mortgage 
Corporation, the Government National Mortgage Association, the Federal National 
Mortgage Association, or any similar governmental entity or instrumentality; 

17) Land and buildings on such land used or acquired for use as a fund's office for the 
convenient transaction of its own business; provided, however, that portions of such 
buildings not used for its own business may be rented by the fund to others; provided, 
further, that the amount invested by a fund in office property shall not exceed 10 percent 
of the retirement system assets; 

18) Real property acquired in satisfaction in whole or in part of loans, mortgages, liens, 
judgments, decrees, or debts previously owing to the fund in the course of its business; 

19) Real property acquired in part payment of the consideration on the sale of other real 
property owned by the fund if such transaction effects a net reduction in the fund's 
investment in real estate; 

20) Real property acquired by gift or devise, or through merger or consolidation with another 
fund; and 

21) Additional real property and equipment incident to real property if necessary or 
convenient for the enhancement of the marketability or sale Value of real property 
previously acquired or held by the fund under paragraphs 18, 19, and 20. 

The Board adopted an investment policy which only permits investments to be in the form of 
items 1-10 listed above and the following two forms: 

1) Money market mutual funds regulated by the Securities and Exchange Commission and 
Whose portfolios consist only of dollar-denominated securities. 

2) Local government investment pools either state-administered or developed through joint 
powers statutes and other intergovernmental legislation. 

Investments are defined as those financial instruments with terms in excess of three months from 
the date of purchase and certain other securities held for the production of revenue. Investments 
in U.S. Government securities, repurchase agreements, and equities are recorded at fair Value. 
Net appreciation (depreciation) in fair value of investments, realized and unrealized gains and

9



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

losses, interest and dividends are included as investment income. Dividend income from the 
investment pool is automatically reinvested when received by the investment pool and 
recognized as income and an increase in investments. Dividends from other equities are 
recognized as income on the ex-dividend date. 

The Fund's policy in regard to the allocation of invested assets is established on a cost basis in 
compliance with Georgia Statute. Plan assets are managed on a total return basis with a long- 
term objective of achieving and maintaining a fully funded status for the benefits provided 
through the pension plan. The following was the Fund's adopted asset allocation policy as of June 
30, 2019: 

Target 
Asset Class Allocation 

Fixed Income 50 % 
Equities __:____L% 

Total 100 % 
At June 30, 2019, approximately 17% of net position available for benefits are invested in U.S. 
Government securities. Total net position is $120,911,887 and total government securities have 
a fair market value of $21,138,616. 

For the year ended June 30, 2019, the annual money-weighted rate of return on pension plan 
investments, net of pension plan investment expense, was 7.55%. The money-weighted rate of 
return expresses investment performance, net of investment expense, adjusted for the changing 
amounts actually invested. 

CAPITAL ASSETS 

Capital assets are capitalized at the time of purchase if Valued at $5,000 or more. Capital assets 
are recorded at cost and reported on the financial statements net of accumulated depreciation. As 
of June 30, 2019, the Retirement Fund had no capital assets that fell within these parameters.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

NOTE 2 - PLAN DESCRIPTION 

ORGANIZATION AND PURPOSE 
The Retirement Fund is a cost-sharing, multiple employer, defined benefit pension plan 
established in 1952 by the General Assembly of Georgia for the purpose of paying retirement 
benefits to the Superior Court clerks of the State of Georgia. The Board of Commissioners of the 
Retirement Fund is comprised of seven (7) members and consists of the Governor or his 
designee, an appointee of the Governor other than the Attorney General, and five (5) Superior 
Court clerks, of which at least one (1) but not more than two (2) are retired clerks receiving 
retirement benefits. 

Membership in the Retirement Fund is restricted to those individuals who have served or are 
serving as Superior Court clerks within the State of Georgia and any clerk of a State Court where 
that clerk is someone other than the clerk of Superior Court. The Retirement Fund is funded 
through a combination of member contributions paid by the affected Superior Court clerks and 
designated portions of fines, fees and forfeitures for certain proceedings appearing in courts for 
which the Clerk of Superior Court serves as clerk. 

CURRENT MEMBERSHIP 
The following analysis compares the membership of the RETIREMENT FUND OF GEORGIA 
at June 30, 2019, to that of the prior year: 

Membership Status: June 30, 2019 June 30, 2018 
Retired members and survivors of deceased members currently 

receiving benefits 1 54 160 
Terminated members and survivors of deceased members entitled 

to but not yet receiving benefits 1 3 
Total retirees and beneficiaries currently entitled to benefits 155 163 
Active members 1 56 156 
Total participants in fund 31 1 3 19 

PLAN BENEFITS 
The Retirement Fund provides retirement as well as death and disability benefits. Benefit 
provisions and vesting requirements are established by statute and may be amended only by the 
State of Georgia General Assembly. A description of plan benefits and vesting requirements is 
as follows:

11



(A) 

(B) 

SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

GENERAL PROVISIONS 

(1) 

(2) 

No clerk shall receive credit for any service unless payment of the required 
contributions for such service has been made. A clerk may not receive credit for 
retirement pmposes for any such service performed as a clerk prior to six (6) 
months from the time application is made for membership in the Retirement Fund. 

With the exception of disability benefits, benefit payments do not begin until the 
clerk attains the age of fifty-five (55). 

RETIREMENT CONDITIONS 

(1) 

(2) 

(3) 

(4) 

Normal Retirement: A clerk must have served twenty (20) years, at least twelve 
(12) of which must have been as a clerk of a Superior Court. In addition, the clerk 
must have served the consecutive four (4) years immediately preceding retirement 
as a clerk of the Superior Court. 

In computing service for normal retirement, a clerk may include certain service as 
a deputy clerk of the Superior Court and, under certain conditions, may include 
not more than four (4) years of service as a member of the armed forces of the 
United States. The statutory provisions dealing with deputy clerk service were 
changed by statute, effective as of July 1, 2010. 

Delayed Retirement: A clerk who is eligible to retire under normal retirement but 
does not, yet continues to serve as a clerk, shall receive upon retirement the 
amount to which he/she was entitled under normal retirement, increased by five 
percent (5%) for each year of service beyond twenty (20) years. 

Early Retirement After Twelve (12) Years of Service but Before Twenty (20) 
Years of Service: A clerk, if otherwise eligible, may receive retirement benefits if 
he/she served twelve (12) years, at least eight (8) of which were served as clerk 
and four (4) of which were served as clerk immediately preceding retirement. 
Service as deputy clerk of Superior Court is the only other type of service which 
may be counted for this category of retirement. 

Disability Retirement: A clerk may retire after completing sixteen (16) years of 
service, provided he/she becomes totally and permanently disabled after having 
commenced service as a clerk.

12



(C) 

(D) 

(B) 

SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

RETIREMENT BENEFITS 

Beginning July 1, 2018, normal and early retirement benefits were $148.64. Benefits for 
the fiscal year were calculated by multiplying $148.64 by the number of years of service 
(without a maximum limit). On January 1, 2019, the unit increased to $150.87. At June 
30, 2019, disability benefits were fixed at $2,600 per month for service terms less than 20 
years, service terms greater than 20 years are calculated at normal rates. Under Georgia 
law, benefits may be increased 1.50% semiannually with approval of the Board of 
Trustees if actuarially sound. 

OPTIONAL BENEFITS 

A clerk may elect to receive ninety percent (90%) of the benefits he/she would otherwise 
be entitled to receive for the remainder of his/her life, and at death, leaving a surviving 
spouse, said spouse will receive a monthly benefit during his/her lifetime equal to fifty 
percent (50%) of the retirement benefit amount that the clerk would have received had 
he/she not made the election. The survivor's benefits do not commence until the survivor 
has attained the age of fifty-five (55). 

DEATH BENEFITS 

(1) Death before earliest eligibility for retirement benefits: Total contributions to date 
of death paid into the Retirement Fund, without accumulated interest, are paid to 
the deceased clerk's estate. 

(2) Death after vesting but prior to retirement: 

(a) Manied Clerks: The surviving spouse receives a monthly benefit during 
his/her lifetime equal to fifty percent (50%) of the amount the deceased 
clerk would have received had he/she retired at the date of death under the 
optional form of retirement benefits described in (D) above. The spouse 
must have attained the age of fifty-five (55) and have been married to the 
deceased clerk for at least six (6) years immediately preceding his/her 
death. 

(b) Unmarried Clerks: The total amount of contributions paid into the 
Retirement Fund during membership, excluding interest earned, are paid 
to the deceased clerk's estate.

13



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

(3) Death after Retirement: If the total contributions, without interest, exceed the 
total of monthly benefits paid to a deceased clerk, and to his/her deceased spouse 
if applicable, such excess is paid to the deceased clerk's estate. 

(4) Death while in Office: A clerk who dies while currently serving in office is 

entitled to a death benefit of $5,000. 

(F) TERMINATION 

In the event of termination, a clerk is entitled to withdraw the total sum of previous 
contributions, excluding interest, from the Retirement Fund. 

FUNDING REQUIREMENTS 
Contribution provisions are established by statute and may be amended only by the State of 
Georgia General Assembly. A description of contribution requirements is as follows: 
(A) 

(B) 

(C) 

MEMBER'S CONTRIBUTIONS: Members must contribute five percent (5%) of their 
net monthly earnings or $50 per month, whichever is less. Members who first or again 
become members on or after September 1, 2009 shall pay $100 per month. 

OTHER CONTRIBUTIONS: Additional contributions to the Retirement Fund are 
generated by the assessment of fees related to the duties of Superior Court clerks. For all 
criminal and quasi-criminal cases involving the Violation of statutes of the State of 
Georgia which are tried in any court in Georgia for which the Clerk of Superior Court 
serves as clerk, the amount of $1.75 is withheld from fines and bond forfeitures in excess 
of $5.00 and remitted to the Retirement Fund. In addition, $1.00 is collected for each 
lawsuit filed in a Superior Court operating within the State of Georgia, and $0.50 is 

collected for each deed transaction filed in court records. 

ACTUAL CONTRIBUTIONS: Contributions for the year ended June 30, 2019, were as 
follows: 

Amount Percentage 
Member Contributions $ 126,000 3.80 % 
Fines and Bond Forfeitures 911,516 27.48 % 
Fees on Civil Cases 1,003,082 30.24 % 
Fees on Real Estate Recordings 1,276,780 38.49 % 

100 % $ 323172378



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

(D) FUNDING POLICY: The minimum annual employer contribution requirements are set 
forth in the Official Code of Georgia Annotated (O.C.G.A) Section 47-20-10. This 
statute further prohibits any action to grant a benefit increase until such time as the 
minimum armual contribution requirements meet or exceed legislative requirements. The 
actuarial Valuation as of June 30, 2018, which reflected the proceeds of designated 
portions of fines, fees and forfeitures for certain proceedings appearing in courts for 
which the Clerk of Superior Court serves as clerk as the employer contribution, indicated 
that the minimum employer contribution level was being met. Member contribution 
requirements are set forth in O.C.G.A. Section 47-14-40. 

PENSION LIABILITIES, PENSION EXPENSE, AND DEFERRED OUTFLOWS OF 
RESOURCES AND DEFERRED INFLOWS OF RESOURCES RELATED TO 
PENSIONS 

Net Pension 
Total Pension Plan Fiduciary Liability 

Change in the Net Pension Liability Liability Net Position (Asset) 
Balances at June 30, 2018 $ 100,409,720 $ 116,227,394 $ ( 15,817,674) 

Changes for the year: 
Service Cost $ 2,286,789 $ - $ 2,286,789 
Interest 5,231,467 - 5,231,467 
Change in benefit terms 3,089,995 - 3,089,995 
Differences between expected and actual 

experience (2,546,301) - (2,546,301) 
Change in assumptions 3,462,956 - 3,462,956 
Contributions- courts - 3,191,378 (3,191,378) 
Contributions- member - 126,000 (126,000) 
Net investment income - 7,71 1,032 (7,71 1,032) 
Benefit payments, including refunds of 

employee contributions (6,178,072) (6,178,072) - 

Administrative expense - (1 65,845) 165,845 
Net changes $ 5,346,834 $ 4,684,493 $ 662,341 

Balances at June 30, 2019 $ 1052756,554 $ 120,911,887 $g152155,3331
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

Components of Pension Expense for the Fiscal Year Ended June 30, 2019 
Service Cost $ 2,286,789 
Interest on the total pension liability and net cash flow 5,231,467 
Projected earnings on pension plan investments (6,023,508) 
Current period effect on benefit changes 3,089,995 
Current period difference between expected and actual experience (748,912) 
Current period effect of changes in assumptions 1,018,516 
Current period difference between projected and actual investment eamings (337,505) 
Member Contributions (126,000) 
Pension plan administrative expenses 165,845 
Current period recognition of prior years’ deferred outflows of resources 1,801,928 
Current period recognition of prior years’ deferred inflows of resources g3,043a410[ 
Total pension expense $ 3,3152205 

Remaining Service Lives as of June 30, 2018 
Number Service Average 

Retired members and survivors of deceased members currently 154 - 

receiving benefits 
Terminated members and survivors of deceased members 
entitled to benefits but not yet receiving benefits . 1 - 

Active Members 156 1,059 
Total 311 1,059 3.4 

Deferred Outflows/Inflows of Resources 
Deferred Outflows of Resources 

Difference between expected and actual experience $ 47,888 
Changes in assumptions 2,444,440 
Difference between projected and actual investment earnings - 

Change in proportion - 

Contributions after measurement date - 

Total Deferred Outflows as of June 30, 2019 $ 22492,328 

Deferred Inflows of Resources 
Difference between expected and actual experience $ (1,797,389) 
Changes in assumptions (631,915) 
Difference between projected and actual investment earnings (3,339,052) 
Change in proportion - 

Total Deferred Inflows as of June 30, 2019 $ g5=768,3561
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

Future Years‘ Recognition of Deferred Outflows/Inflows 
FY 2020 $ (786,621) 
FY 2021 $ (1,514,842) 
FY 2022 $ (637,061) 
FY 2023 $ (337,504) 
FY 2024 $ - 

Thereafter 3}?
- 

NOTE 3 - BONDING INFORMATION 
Mr. Bob Carter, Secretary-Treasurer, is bonded in the amount of $500,000 by a surety bond. 

NOTE 4 - RISKS OF CASH DEPOSITS AND INVESTMENTS 
As of June 30, 2019, the Retirement Fund had the following investments: Weighted 

FMV FMV Percent Average 
Rating Level 1 Level 2 of Total Debt Maturity 

Investment Type Fair Value Rating Agency Investments Investments Investments §Years) 
Government STIF $ 1,946,005 n/a n/a 1,946,005 - 1.62 % — 

Federal National Mortgage Association 19,128,971 AAA 1 - 19,128,971 15.91 % 23.3 
Federal Home Loan Mortgage Corporation 2,009,645 AAA 1 - 2,009,645 1.67 % 22.7 
Various Corporate Bonds 15,823,420 BBB I - 15,823,420 13.16 % 10.7 
Various Corporate Bonds 3,363,430 A 1 - 3,363,430 2.80 % 7.3 
Various Corporate Bonds 356,787 BB 1 - 356,787 0.30 % 8.6 
Asset-Backed Notes 5,597,569 AAA 1 - 5,597,569 4.65 % 16.9 
Credit Cards Receivable 2,595,019 AAA 1 - 2,595,019 2.16 % 4.5 
Equities - Common Stock 45,943,409 n/a n/a 35,069,967 10,873,442 38.21 % n/a 
Equities - Mutual Funds 22,272,925 n/a n/a 20,707,325 1,565,600 18.52 % n/a 
Real Estate Investment Trust 599,653 n/a n/a 599,653 - 0.50 % n/a 
Equities - Depository Receipts 6172969 n/a n/a 617,969 - 0.50 % n/a 

Subtotal debt securities and equities 120,254,802 5823222950 61,313,883 100.00 % 
Less securities included in cash equivalents g1:946,005 1 

Total debt securities and equities $ 11823082797 

Displayed as: 
Debt securities $ 59,748,283 
Equities 58:560:514 

$ 118=308,797 

1. Standard & Po0r’s 

The goal of the Retirement Fund in investing is to obtain a reasonable return on investments 
given an acceptable level of overall portfolio risk. See Note 1 for the allowed investments under 
state law and the b0ard’s adopted investment policy. 

The Retirement Fund categorizes its fair market measurements within the hierarchy established
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

by generally accepted accounting principles for inputs used in measuring fair value that 
maximizes the use of observable inputs and minimizes the use of unobservable inputs requiring 
that the most observable inputs be used when available. Level 1 within the hierarchy states that 
Valuations are based on unadjusted quoted market prices for identical assets in active markets. 
Level 2 within the hierarchy states that valuations are based on observable inputs other than 
Level 1 prices, such as quoted prices for similar assets, quoted prices in inactive markets and 
other inputs that may be corroborated by observable market data. Level 3 assets are not actively 
traded, and their values can only be estimated using a combination of complex market prices, 
mathematical models, and subjective assumptions. 

Interest rate risk. The Retirement Fund will minimize interest rate risk, which is the risk that the 
market value of securities will fall due to changes in market interest rates, by: 

i. Structuring the investment portfolio so that securities mature to meet cash 
requirements for ongoing operations, thereby avoiding the need to sell securities 
on the open market prior to maturity. 

ii. Investing operating funds primarily in shorter-term securities, money market 
mutual funds, or similar investment pools and limiting the average maturity of the 
portfolio in accordance with this policy. 

Credit Risk. The Retirement Fund will minimize credit risk, which is the risk of loss due to the 
failure of the security issuer or backer, by: 

1. Limiting investments to the types of securities listed in the Fund’s Investment 
Policy. 

ii. Pre-qualifying the financial institutions, broker/dealers, intermediaries, and 
advisers with which the Fund will due business in accordance with the Investment 
Policy. 

iii. Diversifying the investment portfolio so that the impact of potential losses from 
any one type of security or from any one individual issuer will be minimized. 

Concentration of credit risk. The Retirement Fund does not allow the investment in the 
securities of any equity company to exceed 5% of the total fimd. Other than U. S. International 
equities shall be limited to a maximum of 15% of Fund assets. 

Custodial credit risk - deposits. In case of deposits, this is the risk that in the event of a bank 
failure, the government's deposits may not be returned to it. 

The Retirement Fund may exceed the FDIC insured limit in making deposits in commercial 
banks and savings and loans institutions, if the funds are otherwise adequately secured. As of 
June 30, 2019, all deposits of the Retirement Fund were adequately insured. 

Custodial credit risk - investments. For an investment, this is the risk that, in the event of the
18



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

failure of the counterparty, the government will not be able to recover the value of its 

investments or collateral securities that are in the possession of an outside party. The Retirement 
Fund reduces this risk by dealing only with financial institutions and broker/dealers who have at 
least five years of operations and a minimum capital requirement of $10,000,000. 

NOTE 5 - INVESTMENT INCOME 
For the year ended June 30, 2019, investment income consists of the following: 

Temporary Other State Investment 
Investments Investments Investment Pool Expense Total 

Interest and dividends $ 422 $ 3,572,727 $ - $ - $ 3,573,149 
Realized gains (losses) - 6,824,919 - - 6,824,919 
Investment expense - - - (547,468) (547,468) 

Subtotal cash basis 422 10,397,646 - (547,468) 9,850,600 
Change in accrued interest receivable - 114,406 - - 114,406 
Change in fair value of investments - (2,253,974) - - (2,253,974) 

Total investment income $ 422 $ 8,258,078 $ - $ £547,468} $ 7,711,032 

The calculation of realized gains and losses is independent of the calculation of the net change in 
the fair Value of investments. Realized gains and losses of the current year include unrealized 
gains and losses on those same investments that were recognized in previous periods as part of 
the net appreciation or depreciation in the fair value of investments. 

NOTE 6 - NET PENSION LIABILITY OF EMPLOYERS AND NONEMPLOYERS 
The components of the net pension liability of the participating employers and nonemployers at 
June 30, 2019 were as follows: 

Total pension liability 33 105,756,5 54 
Plan fiduciary net position 

g 
120,91 1,8871 

Employers’ and nonemp1oyers' net pension liability (asset) $ 1 
15,155,333

2 

Plan fiduciary net position as a percentage of the total pension 114.33 % 
liability 

Actuarial assumptions: The total pension liability was determined by an actuarial valuation as of 
June 30, 2018, applied to all periods included in the measurement: 

Inflation Not applicable 
Salary Increases Not applicable
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

Investment rate of return 5.25% net of pension plan investment expense, 
including inflation 

Mortality rates were based on the PubG-2010 (Amount Weighted General Employees) Health 
Mortality Table with generational mortality projection using Scale MP 2018 for healthy lives and 
PubG-2010 (Amount Weighted General Employees) Disabled Retiree Mortality Table with 
generational mortality projection using Scale MP 2018 for disabled lives. 
The long-term expected rate of return on pension plan investments was 7.10% for the year ended 
June 30, 2018. The firm administrators use a Monte Carlo simulation in which best-estimate 
ranges of expected future real rates of retum (expected nominal rates, net of pension plan 
investment expense and the assumed rate of inflation) are developed for each major asset class. 
These ranges are combined to produce the long-term expected rate of return by weighting the 
expected future real rates of return by the target asset allocation percentage. The Fund's 
administrator determined that 5.25% was a reasonable assumption for the long-term rate of return 
on plan assets based on the calculation by the Fund's investment manager. The target asset 
allocation and best estimates of arithmetic real rates of return for each major asset class are 
summarized below. 

Long—term 
Target expected real 

Asset Class - Allocation rate of return* 

Domestic fixed income 50 % 2.7 % 
International fixed income 10 % 7.5 % 
Domestic large equities 35 % 8.4 % 
Domestic mid equities 5 % 8.8 % 

TOTAL 100 % 
* Rates shown are net of inflation 

Discount Rate: The discount rate used to measure the total pension liability was 5.25% based on 
the expected long-term rate of return of pension plan investments of 5.25%. The projection of 
cash flows used to determine the discount rate assumes revenues associated with court fees will 
remain level. Based on those assumptions, the pension plan's fiduciary net position was 
projected to be available to make all projected future benefit payments of current plan members. 
Therefore, the long-term expected rate of return on pension plan investments was applied to all 
periods of projected benefit payments to determine the total pension liability.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO FINANCIAL STATEMENTS 
June 30, 2019 

Sensz'tivz'ty of the net pension lz'abz'lz'ty to changes in the discount rate: The following table 
presents the net pension liability of the employers and nonemployers, calculated using the 
discount rate of 5.25%, as well as what the net pension liability would be if it were calculated 
using a discount rate that is 1 percentage point lower (4.25%) or 1 percentage point higher 
(6.25%) than the current rate: 

Current 
1 % Decrease Discount Rate 1% Increase 

(4.25%) (5.25%) (6.25%) 
Employers’ and n0nemp1oyers' net 
pension liability (asset) $ (4,360,118) $ (1 5,155,333) $ (24,324,149) 

Actuarial valuation date: The total pension liability is based on the actuarial assumptions and 
methods used in the June 30, 2018 actuarial valuation of the plan. 

NOTE 7 - SUBSEQUENT EVENTS 
In December 2019, a novel strain of coronavirus was reported to have surfaced in China. The 
World Health Organization has declared the outbreak to constitute a “Public Health Emergency 
of International Concern.” The spread of this virus (COVID-19) appeared in the United States 
and began to cause some operational disruptions in the first quarter of calendar year 2020. While 
this disruption is currently expected to be temporary, there is considerable uncertainty regarding 
the potential duration of the virus. Therefore, while management expects this matter could 
negatively impact operating results, the total financial impact and duration cannot be reasonably 
estimated at this time.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

Required Supplementary Information 
SCHEDULE I - SCHEDULE OF CHANGES IN EMPLOYERS‘ AND NONEMPLOYERS' NET PENSION LIABILITY 

For the Year Ended June 30, 2019 
(Unaudited) 

2019 2018 2017 2016 2015 2014 
Total pension liability 

Service Cost $ 2,286,789 $ 2,199,178 $ 2,256,199 $ 1,659,938 $ 1,593,683 $ 1,3 83,459 
Interest 5,231,467 5,085,034 4,830,334 4,896,392 4,694,507 4,156,034 
Changes of benefit terms 3,089,995 1,483,887 4,260,030 2,804,534 2,759,462 3,010,771 
Differences between expected and actual 

experience (2,546,301) ~ 163,339 315,396 (150,164) — 

Changes of assumptions 3,462,956 - (722,731) (6,015,764) — 6,417,094 
Benefit payments (6,178,072) (6,033,983) (5,723,469) (5,306,518) (4,930,125) (4,849,759) 
Refunds of member contributions - - — - - - 

Net change in total pension liability 5,346,834 2,734,116 5,063,702 (1,646,022) 3,967,363 10,117,599 
Total pension 1iabi1ity— beginning 100,409,720 97,675,604 92,61 1,902 94,25 7,924 90,290,561 80,172,962 
Total pension liabi1ity— ending(a) $ 1 05,7 56,554 $ 100,409,720 $ 97,675,604 $ 92,611,902 $ 94,257,924 $ 90,290,561 

Plan fiduciary net position: 
Contributi0ns- nonemployer $ 3 ,191,378 $ 3,174,083 $ 3,145,965 $ 3,084,667 $ 3,058,365 $ 3,140,903 
Contributions— member 126,000 126,900 3 02,401 175,215 129,748 140,993 
Net investment income 7,711,032 7,804,487 10,550,802 (1,028,719) 3,603,831 15,711,163 
Benefit payments (6,178,072) (6,033,983) (5,723 ,469) (5,306,518) (4,930,125) (4,849,759) 
Refunds of member contributions — - — - - — 

Administrative expense (165,845) (135,466) (171,009) (284,561) (129,910) (130,641) 
Net change in plan fiduciary net position 4,684,493 4,936,021 8,104,690 (3,359,916) 1,731,909 14,012,659 

Plan fiduciary net position- beginning 116,227,394 1 11,291,373 103,186,683 106,546,599 104,814,690 90,802,031 
Plan fiduciary net position- ending(b) 120,91 1,887 116,227,394 111,291 ,3 73 10;186,683 106,546,599 104,814,690 

Netpension liability (asset)- ending(a)—(b) $ (15,155i333) $ (15,817,674) $ (13,615,769) $ 110257427811 $ 31222882675! $ §14z5242129} 

Note: Schedule is intended to show information for 10 years. Additional years will be displayed as they become available. 
See accompanying Notes to the Required Supplementary Information and accompanying independent auditor's report.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

Required Supplementary Information 
SCHEDULE II - SCHEDULE OF EMPLOYERS‘ AND NONEMPLOYERS' NET PENSION LIABILITY 

For the Year Ended June 30, 2019 
(Unaudited) 

2019 2018 2017 2016 2015 2014 

Total pension liability $ 105,756,554 39 100,409,720 $ 97,675,604 $ 92,611,902 $ 94,257,924 $ 90,290,561 
Plan fiduciary net position 120,911,887 116,227,394 111,291,373 103,186,683 106,546,599 104,814,690 
Employers‘ and 
nonemployers' net pension 
liability (asset) $ 51521552333} $ g 1528172674} $ g13261527691 $ g10z5742781g $ 512228826751 $ g142524z129g 

Plan fiduciary net position 
as a percentage of the total 
pension liability 114.33 % 115.75 % 113.94 % 111.42 % 113.04 % 116.09 % 
Covered-employee payroll Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable 

Employers’ and 
nonemp1oyers' net pension 
liability as a percentage of 
coVered—emp1oyee payroll Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable 

Note: Schedule is intended to show information for 10 years. Additional years will be displayed as they become available. 
See accompanying Notes to the Required Supplementary Information and accompanying independent auditor's report.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

Required Supplementary Information 
SCHEDULE III - SCHEDULE OF EMPLOYERS’ AND NONEMPLOYERS' CONTRIBUTIONS 

For the Year Ended June 30, 2019 
(Unaudited) 

2019 2018 2017 2016 2015 2014 
Actuarially determined employer and $ 140,000 $ — $ 276,3 64 $ - $ - $ 353,996 
nonemployer contribution ' 

Contribution in relation to the actuarially (3,191,378) (3,174,083) (3,145,965) (3,084,667) (3,058,365) (3,140,903) 
determined contribution 

Contribution deficiency (excess) $ 1320513378) $ 1321742083} $§2z86926O1} $§32O842667} $ 1320582365) 33 (2,786,907) 

Not Not Not Not Not Not 
Covered-employee payroll applicable applicable applicable applicable applicable applicable 

Contributions as a percentage of Not Not Not Not Not Not 
covered-employee payroll applicable applicable applicable applicable applicable applicable 

Note: Schedule is intended to show information for 10 years. Additional years will be displayed as they become available. 
See accompanying Notes to the Required Supplementary Information and accompanying independent auditor's report.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

Required Supplementary Information 
SCHEDULE IV - SCHEDULE OF INVESTMENT RETURNS 

For the Year Ended June 30, 2019 
(Unaudited) 

2019 2018 2017 2016 2015 2014 
Annual money—weighted rate of return, 7.55 % 7.10 % 10.35 % (0.54)% 3.82 % 16.84 % 

net of investment expense 

Note: Schedule is intended to show information for 10 years. Additional years will be displayed as they become available. 
See accompanying Notes to the Required Supplementary Information and accompanying independent auditor's report.
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SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 
For the Year Ended June 30, 2019 

(Unaudited) 

Schedule of Changes in Net Pension Liability 
The total pension liability contained in this schedule was provided by the Fund's actuary, 
Buck. The net pension liability is measured as the total pension liability less the amount 
of the fiduciary net position of the fund. 

Schedule of Employer and Nonemployer Contributions 
The required employer and nonemployer contributions and percentage of those 
contributions actually made are presented in the schedule. 

Actuarial Methods and Assumptions 
Benefit changes: The monthly benefit multiplier was changed from $148.64 as of the 
prior Valuation to $153.13 as of this valuation to reflect an increase of 1.5% effective 
January 1, 2019 and 1.5% effective July 1, 2019. These two adjustments were granted to 
retirees and surviving spouses for cost of living. 

Methods and Assumptions used in Calculations of Actuarially Determined 
Contributions 
The following actuarial methods and assumptions were used to determine the most recent 
contribution rate reported in that schedule: 

Valuation Date June 30, 2018 
Actuarial Cost Method Aggregate actuarial cost method 
Amortization Method Not applicable 
Remaining Amortization period Not applicable 
Asset Valuation method Market Value 
Inflation Rate Not applicable 
Salary Increases Not applicable 
Investment rate of return 5.25%, net of pension plan investment expense 

The active retirement rates are based on the results of an experience study covering the 
5-year period ending June 30, 2015. The rates of retirement are as follows: 30% for 
ages 50-59, 15% for ages 60-64, 10% for ages 65-69, and 100% for ages 70 and above. 

The mortality table for healthy lives was updated from RP-2014 Healthy Mortality 
Table with generational mortality projection using Scale MP-2017 to the PubG-2010 
(Amount Weighted General Employees) Mortality Table with generational mortality 
projection using Scale MP-2018. The mortality table for disabled lives was updated 
from RP-2014 Disabled Retiree Mortality Table with generational mortality projection 
using Scale MP-2017 to the PubG-2010 (Amount Weighted General Employees) 
Disabled Mortality Table with generational mortality projection using Scale MP-2018.

26



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

SCHEDULE V - SCHEDULE OF EMPLOYER ALLOCATIONS 
For the Year Ended June 30, 2019 

(Unaudited) 

Employer Allocation 
Employer Percentage 

Appling 0.641026 % 
Atkinson 0.641026 % 
Bacon 0.641026 % 
Baker 0.641026 % 
Baldwin 0.641026 % 
Banks 0.641026 % 
Barrow 0.641026 % 
Bartow 0.641026 % 
Ben Hill 0.641026 % 
Berrien 0.641026 % 
Bibb 1.282051 % 
Bleckley 0.641026 % 
Brantley 0.641026 % 
Brooks 0.641026 % 
Bryan 0.641026 % 
Bulloch 0.641026 % 
Burke 0.641026 % 
Butts 0.641026 % 
Calhoun 0.641026 % 
Candler 0.641026 % 
Carroll 0.641026 % 
Catoosa 0.641026 % 
Charlton 0.641026 % 
Chatham 1.282051 % 
Chattahoochee 0.641 026 % 
Chattooga 0.641026 % 
Cherokee 0.641026 % 
Clarke 0.641026 % 
Clay 0.641026 % 
Clayton 0.641026 % 
Clinch 0.641026 % 
Cobb 1.282051 % 
Coffee 0.641026 % 
Colquitt 0.641026 % 
Columbia 0.641026 % 
Cook 0.641026 % 
Coweta 1.282051 % 
Crawford 0.641026 %
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Employer 
Crisp 
Dade 
Dawson 
Decatur 
Dekalb 
Dodge 
Dooly 
Dougherty 
Douglas 
Early 
Echols 
Effingham 
Elbert 
Emanuel 
Evans 
Fannin 
Fayette 
Floyd 
Forsyth 
Franklin 
Fulton 
Gilmer 
Glascock 
Glynn 
Gordon 
Grady 
Greene 
Habersham 
Hall 
Hancock 
Haralson 
Harris 
Hart 
Heard 
Henry 
Houston 
Irwin 
Jeff Davis 
Jefferson 
Jenkins 
Johnson 
Jones 
Lanier 
Laurens 
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Employer Allocation 
Percentage 

0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
1.282051 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 %



Employer 
Lee 
Liberty 
Lincoln 
Long 
Lowndes 
Lumpkin 
Macon 
Madison 
Marion 
McDuffie 
McIntosh 
Meriwether 
Miller 
Mitchell 
Monroe 
Montgomery 
Morgan 
Murray 
Newton 
Oconee 
Oglethorpe 
Paulding 
Peach 
Pickens 
Pierce 
Pike 
Polk 
Pulaski 
Putnam 
Quitman 
Rabun 
Randolph 
Richmond 
Schley 
Screven 
Seminole 
Spalding 
Stephens 
Stewart 
Sumter 
Talbot 
Taliaferro 
Taylor 
Terrell 
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Employer Allocation 
Percentage 

0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 %



Employer 
Thomas 
Tift 
Toombs 
Towns 
Treutlen 
Troup 
Turner 
Twiggs 
Union 
Upson 
Walker 
Walton 
Ware 
Warren 
Washington 
Wayne 
Webster 
Wheeler 
White 
Whitfield 
Wilcox 
Wilkes 
Wilkinson 
Worth 
TOTAL 
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Employer Allocation 
Percentage 

0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
1.282051 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 

l00.000000 %



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

SCHEDULE VI - EMPLOYERS’ ALLOCATION OF NET PENSION LIABILITY AND 
PENSION EXPENSE 

For the Year Ended June 30, 2019 
(Unaudited) 

Net Pension Pension 
Employer Liability Plan 

Employer Name Proportion (Asset) Expense 
Appling 0.641026 % $ (97,150) $ 21,251 
Atkinson 0.641026 % $ (97,150) $ 21,251 
Bacon 0.641026 % $ (97,150) $ 21,251 
Baker 0.641026 % $ (97,150) $ 21,251 
Baldwin 0.641026 % $ (97,150) $ 21,251 
Banks 0.641026 % $ (97,150) $ 21,251 
Barrow 0.641026 % $ (97,150) $ 21,251 
Bartow 0.641026 % $ (97,150) $ 21,251 
Ben Hill 0.641026 % $ (97,150) $ 21,251 
Berrien 0.641026 % $ (97,150) $ 21,251 
Bibb 1.282051 % $ (194,299) $ 42,503 
Bleckley 0.641026 % $ (97,150) $ 21,251 
Brantley 0.641026 % $ (97,150) $ 21,251 
Brooks 0.641026 % $ (97,150) $ 21,251 
Bryan 0.641026 % $ (97,150) $ 21,251 
Bulloch 0.641026 % $ (97,150) $ 21,251 
Burke 0.641026 % $ (97,150) $ 21,251 
Butts 0.641026 % $ (97,150) $ 21,251 
Calhoun 0.641026 % $ (97,150) $ 21,251 
Candler 0.641026 % $ (97,150) $ 21,251 
Carroll 0.641026 % $ (97,150) $ 21,251 
Catoosa 0.641026 % $ (97,150) $ 21,251 
Charlton 0.641026 % $ (97,150) $ 21,251 
Chatham 1.282051 % $ (194,299) $ 42,503 
Chattahoochee 0.641026 % $ (97,150) $ 21,251 
Chattooga 0.641026 % $ (97,150) $ 21,251 
Cherokee 0.641026 % $ (97,150) $ 21,251 
Clarke 0.641026 % $ (97,150) $ 21,251 
Clay 0.641026 % $ (97,150) $ 21,251 
Clayton 0.641026 % $ (97,150) $ 21,251 
Clinch 0.641026 % $ (97,150) $ 21,251 
Cobb 1.282051 % $ (194,299) $ 42,503 
Coffee 0.641026 % $ (97,150) $ 21,251 
Colquitt 0.641026 % $ (97,150) $ 21,251 
Columbia 0.641026 % $ (97,150) $ 21,251 
Cook 0.641026 % $ (97,150) $ 21,251

31



Employer Name 
Coweta 
Crawford 
Crisp 
Dade 
Dawson 
Decatur 
Dekalb 
Dodge 
Dooly 
Dougherty 
Douglas 
Early 
Echols 
Effingharn 
Elbert 
Emanuel 
Evans 
Fannin 
Fayette 
Floyd 
Forsyth 
Franklin 
Fulton 
Gilmer 
Glascock 
Glynn 
Gordon 
Grady 
Greene 
Habersham 
Hall 
Hancock 
Haralson 
Harris 
Hart 
Heard 
Henry 
Houston 
Irwin 
Jasper 
Jeff Davis 
Jefferson 
Jenkins 

Employer 
Proportion 
1.282051 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
1.282051 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
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Net Pension 
Liability 
(Asset) 

(194,299) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 

(194,299) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 

$
$ 
$
$
$
$
$
$
$ 
$
$ 
$ 
$
$ 
$
$
$ 
$
$ 
$
$
$ 
$
$ 
$
$ 
$ 
$
$ 
$
$ 
$
$ 
$
$ 
$
$ 
$ 
$
$ 
$
$
$ 

Pension 
Plan 

Expense 
42,503 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
42,503 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251



Employer Name 
Johnson 
Jones 
Lanier 
Laurens 
Lee 
Liberty 
Lincoln 
Long 
Lowndes 
Lumpkin 
Macon 
Madison 
Marion 
McDuffie 
McIntosh 
Meriweather 
Miller 
Mitchell 
Monroe 
Montgomery 
Morgan 
Murray 
Newton 
Oconee 
Oglethorpe 
Paulding 
Peach 
Pickens 
Pierce 
Pike 
Polk 
Pulaski 
Putnam 
Quitman 
Rabun 
Randolph 
Richmond 
Schley 
Screven 
Seminole 
Spalding 
Stephens 
Stewart 

Employer 
Proportion 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
0.641026 % 
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Net Pension 
Liability 
(Asset) 

(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 
(97,150) 

Pension 
Plan 

Expense 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251 
21,251



Employer Name 
Sumter 
Talbot 
Taliaferro 
Taylor 
Terrell 
Thomas 
Tift 
Toombs 
Towns 
Treutlen 
Troup 
Turner 
Twiggs 
Union 
Upson 
Walker 
Walton 
Ware 
Warren 
Washington 
Wayne 
Webster 
Wheeler 
White 
Whitfield 
Wilcox 
Wilkes 
Wilkinson 
Worth 
TOTAL 
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Net Pension Pension 
Employer Liability Plan 
Proportion (Asset) Expense 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
1.282051 % $ (194,299) $ 42,503 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 
0.641026 % $ (97,150) $ 21,251 

100.000000 % g15,155,333) 3,315,205



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

SCHEDULE VII— ADMINISTRATIVE EXPENSES BY TYPE 
For the Year Ended June 30, 2019 

ADMINISTRATIVE EXPENSES 

Board meeting expense 
Dues and subscriptions 
Insurance and bonding 
Professional fees 
Supplies and materials 
Travel 

TOTAL ADMINISTRATIVE EXPENSES 
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377 
150 
200 

162,174 
1,318 
1,626 

165,845



SUPERIOR COURT CLERKS' RETIREMENT FUND OF GEORGIA 
(A COMPONENT UNIT OF THE STATE OF GEORGIA) 

SCHEDULE VIII - CONSULTING AND TRAVEL EXPENSES 

NAME 
Carter Brown 

Christine Hayes 
Carolyn Williams 

For the Year Ended June 30, 2019 

NUMBER OF 
POSITION MONTHS CONSULTING TRAVEL 

Board Member 12 $ - $ 12379 
Board Member 12 $ - $ 247 
Board Member 12 $ - $ 1,626
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLLANCE AND OTHER MATTERS BASED ON AN AUDIT 

OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH 
GOVERNMENT A UDITING STANDARDS 

June 18, 2020 

The Honorable Brian P. Kemp, Governor of Georgia 
Members of the General Assembly of the State of Georgia 
Board of Commissioners of the Superior Court Clerks’ Retirement Fund of Georgia 
Griffin, Georgia 

We have audited, in accordance with auditing standards generally accepted in the United States 
of America and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States, the financial statements of 
SUPERIOR COURT CLERKS’ RETIREMENT FUND OF GEORGIA, a component unit of the 
State of Georgia, as of and for the year ended June 30, 2019, and the related notes to the financial 
statements, which collectively comprise the SUPERIOR COURT CLERKS' RETIREMENT 
FUND OF GEORGIA's basic financial statements and have issued our report thereon dated June 
18, 2020. 

Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered SUPERIOR 
COURT CLERKS' RETIREMENT FUND OF GEORGIA’s internal control over financial 
reporting (internal control) to determine the audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinion on the financial statements, but not for 
the purpose of expressing an opinion on the effectiveness of SUPERIOR COURT CLERKS' 
RETIREMENT FUND OF GEORGIA’s internal control. Accordingly, we do not express an 
opinion on the effectiveness of the SUPERIOR COURT CLERKS' RETIREMENT FUND OF 
GEORGIA’s intemal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned fimctions, to 
prevent or detect and correct misstatements on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control such that there is a reasonable 
possibility that a material misstatement of the entity's financial statements will not be prevented 
or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.
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Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies and therefore, material weaknesses or significant 
deficiencies may exist that were not identified. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses, as 
defined above. However, material weaknesses may exist that have not been identified. 

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether SUPERIOR COURT CLERKS’ 
RETIREMENT FUND OF GEORGIA’s financial statements are free from material 
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material 
effect on the determination of financial statement amounts. However, providing an opinion on 
compliance with those provisions was not an objective of our audit, and accordingly, we do not 
express such an opinion. The results of our tests disclosed no instances of noncompliance or 
other matters that are required to be reported under Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the entity's internal control or on compliance. This report is an integral part of an audit performed 
in accordance with Government Auditing Standards in considering the entity's internal control 
and compliance. Accordingly, this communication is not suitable for any other purpose. 
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