
MIhIIITE,S OF'REGULAR QUARTERLY MEETING Or.
THf,: BOARD OF COMMISSI(}NERS Otr'

TITf,' SUPERIOR COT.IRT CLERI<S' RETIR-E,MENT FTJI\TD OF GEORGIA

November 4, 2OlO

The regular quartsrly meeting of the Board of Commissioners of the Superior Court
Clert<s' Retirernent Fund of Georgia was held in the Fuad's office in Griffin" Georgia on
Noverrrber 4, 2O1O beginning at lO:OO a.m.

Preseut for the meeting were Board M€mb€rs Shrddad, Williams, Farris, Caldwell,
Glass, Abernethy aod Brannon. Also prcsent were Secretary-Tre€sure! Bob Carter, Member
Liaison Woodson Darliel, I-rgd Counsel SaJrl Oliverr, Accountant Duane Schl€retb" and Actuary
Jcffiey Groves.

Sheila Studdard presided at th€ meeting and welcomed all prescnl As a first order of
busincss, the oattr of office was adrriDistered to new Mernber Abernethy by the Chair. A copy of
the oath is attached to thes€ minutes.

Ttre next ordsr ofbusiness was a con-sideration ofprewious rninutes. Sirrce thc Board had
not previously approvcd the minutes of tlle Apri1, 2O1O meeting; on motion by Caldwell,
seconded by Williams, the Board ruarrirrrously approved those rninutes, copy of which is in the
Board's rninute book file. On rnotion by Williarns, Secoaded by Brannon, thc Board
unanirnor:sly voted to appmve the minutes of Ore August 2O1O meeting as subrnitted, copy of
which is also on fiIe..

The Chair therr asked for agroem€nt to alt6 the ag€(Ida to alIow for outsidc reports to be
consid€r€d first.

The first report considered was the audit report, copies of which were distributed to the
Boar4 and a copy of which is on permanent file in the Fund's office, Duane Schlereth reviewed
the audit report in detail, answered questions, but most imponantly noted that it was a "clean
opinion" with no recommetrdations for chauges or cur€ actious. He cornplimented the Frmd's
staff on their Eood work and cooperation with Ore audit. On motion by Caldwell, secoqded by
Glass, the Board voted unarimously to at4rmve the audit rsport as presetrtd, A copy of the
audit report will b€ s€nt to th€ State Auditor.

The next report was an actuary rqrort pres€rtted by Jeffrey Groves. A copy of the actuar5r
rel,ort rrs pres€oted is attached to these minutes. Groves went tlrough the report in some dctail
after distributing copies to all present, He pointed out certain key assr.nnptions a.nd noted their
conservative ststus- On motion by Farris, seconded by Caldwell" the Boad voted unanimously
to approve thc Audit R€[,ort as submitted-

Groves than pre€ntod a special report rnd actuarial study conducted in connestion with
possible serwice credits to be purchased by ClerL Mernber Hicks undcr the law ttrat went into
effect July t , 20 I O, roquiriog s€r-yic€ credits to bc purchased at their actuarial value. A copy of
thst rqrort is inch.rded in tbe Frlod'g records as well. On motion by Abcrnethy, seconded by
Brannon, the Board voted urarfmously to adopt the rq)ort relating to Hicks. Hicks will b€
contacted to be advis€d of tha costs for various levels ofpurchase.

Finalln Groves noted that he had oonsidered and anticipated a qu€stion frorn the Board
on wheth€r or not to graDt a COI-A as of Januar5r 1, 2o1l a.nd also as of July l, 2011, He
vetbally report€d tlal thc Fund was in excellent shape and could sqrport the inoreases. On
motiou by Caldwell, secoDded by Aberaettrn the Board voted unaniraously to approve the 1 and
a half perc€rrt incrcase effective as of Janusry l, 2011. A desision will be made latcr as to th€
period starting July I, 2of f . The motion is to grant itr€reas€s to all berrefit recipients-

Thc next ite|Er of business was a prcscntation by Atlantis InvestEr€,nts. PrEs€,rrt froE
Atlantis w€re Gcorgc lfirk, R€x Morrison and famie Saodin Lirt( ed Morrison beirg formerly
of Sector lnv€stm€ots. Seclor is the c-urraxt equity ma*ets inv€stm€nt firrn for the Fund. Bob
Cart€r explained why Atlaatk was being asked to give a report at ttris time, as the Auatrtis tr €oPle
prca€nt wer€ largely thc ones who were dealing thc fund's account while they were al Sestor.





l(irtc, Morison and Sandin reviewed the history of Atlantis, distibuted repons summarizing its
investments philosophy and r€qults, and solicited the Fund's business in ligbt of the fact that
these priacipals were the ones who forrredy handled the Fund's account in the fi.rst place. Aft€r
posing questions and rccciving answers, the Board voted uuaaimously to approve hiring Atlantis
to replace Sector as of January l, 2017, subject to review of a contractual agr€ement by the
S€c€f,.qr-Tr€asurer and I-egal Counsel, 'rhe motion was mado by Williarns, seconded by
Brannon.

Th€ ncxt lrres€rrtation was made by UBS ConsultaEt-s, whose representatives were Ferber
Buckley alrd Scott Olson. UBS Consultants was soliciting the job of invesEnent coDsultant for
the Fund. Bob Caner discussed the reasons for asking LIBS to make its presentation, pointing
out that the Board h.as never utilized the services of a separate inveatusnt consultant. The role of
an investuerat coDsultant was discussed and fee arraugemsnt rewiewod. It was clear from tl.e
report that LIEIS Consultants will not be recornncnding L,EIS money malrag€rs out of concerrr for
conflict, althoueh UBS does botl. On rnotion by Brannon secouded by Williams, rhe Board
voled unaaimously to approve the hiring of UBS as an inv€sttrref,rt consultant, effective as of
Dece, ber l,2O1o and subject to legal approval of the contract betwecn UBS alrd the Fund.

Ttre next order of busi[ess was the Treasurer's Report and thc money rnanager report'
copies of which had been disfributed to all present. Secretary-Treasurer Carter sumrnarized the
repofis, answer€d questions asd discusscd tr€nds. On lrlotion by Brannon' seconded by Glass'
the Treasurer's Report and tlre money manager's report wcre unanimously apploved as
subrnitted-

The next order of business was the membership reports given quarterly. Ttrese were
presented by Woodson Deniel. On motion by Caldwell, seconded by Glass, the membership
reports as distributed were unanirrrously approved.

Ttre next ordcf, of business was ttre r€port on website dev€lopm€rrt given by Carhy
Brooks.

The final item was a discussion about possible changes ia lcgislation that could be beguE
at the 2011 session of the General Ass€,rnbly- On notioo by Caldwell, seconded by Glass, the
Board voted uoanilnously to not suptrcrt any change ira legislation dealing with rrriutary cr€dits,
but to ilstruct the Actusry to study the actuarial costs of allowing spousal protections fi)r 12
years or better of creditable service. similarly to the way chief deputy clerk scrvice is now
deterrrrined acturially.

There being no firrth€r business to coln€ before the Board, the meeting was properly
adjourned at 2:25 p.lrl,

Robert CEter, Sccretary-Treasur€r
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