
 
 

EMPLOYEE PENSION PLAN 
BOARD OF TRUSTEES MEETING 

TUESDAY, MARCH 22, 2022 
3:00 PM 

CITY HALL - COUNCIL CHAMBERS 
 

A G E N D A  
 

Call To Order 

Minutes 

1. January 25, 2022 

Unfinished Business 

2. Investment Performance Analysis - Fourth Quarter 2021 

3. 2021 Statement of Invoice Policy 

New Business 

4. Chuck Carr - Southern Actuarial Services  

5. Attorney Update 

Retirees 

6. David Ault Retirement Request - Dalton Fire Department 

7. Deferred Retirement Request for Larry Smedley - Dalton Police Department 

Invoices 

8. Invoice #219 ($2,040.00) January Invoice from SEAS for Investment Consulting Services 

9. Invoice #220 ($2,040.00) January Invoice from SEAS for Investment Consulting Services 

10. Estes & Walcott pension audit invoice #38323 ($8,000.00) for year ended December 31, 
2020 

11. Renewal of Commercial Crime Bond for Pension Plan (DB Plan) in the amount of $308.00 

Reports 

12. 12/31/21 Financial Report and Investment Statements 

13. Market Indices - January 31, 2022 

Adjournment 
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THE CITY OF DALTON 

EMPLOYEES PENSION PLAN – BOARD OF TRUSTEES 

REGULAR MEETING 

JANUARY 25, 2022 

 

The regular meeting of the Board of Trustees of the City of Dalton Employees' Pension Plan was 

held this afternoon at 3:00 p.m. in the Council Chambers of City Hall. Present for the meeting 

were Chairman Gary Hill, Trustees Dwayne Carvell, Mike Sloan, Vernon Ray, Chairman of the 

Water, Light & Sinking Fund Commission Joe Yarbrough and Council member Dennis Mock.   

 

MINUTES 

The Trustees were presented written copies of the minutes of the meeting of November 30, 2021.  

On the motion of Trustee Carvell, second Trustee Ray, the minutes were approved. The vote was 

unanimous in favor. 

 

ELECTION OF OFFICERS 

On the motion of Trustee Carvell, second Trustee Yarbrough, the Board voted to keep the 

Pension Officers the same as 2021, they are as follows: 

 

Gary Hill Chairman 

Dwayne Carvell Vic-Chairman 

Mike Sloan Secretary 

 

The vote was unanimous in favor. 

 

2022 MEETING DATES 

Chairman Hill presented the 2022 Meeting Dates to the Board. Hill stated the November meeting 

will be held on November 29th instead of the 22nd due to the holidays. On the motion of Trustee 

Sloan, second Trustee Ray the dates were approved. The vote was unanimous in favor. 

 

COST OF LIVING ADUSTMENT UPDATE 

Chairman Hill stated the Mayor and Council approved a 3% COLA for retirees. Hill stated that 

all retirees will receive a separate check in January for the COLA but will receive one check in 

February with the COLA increase included with the monthly annuity. 

 
 

UNFINISHED BUSINESS 

 

INVESTMENT PERFORMANCE ANALYSIS – DECEMBER 31, 2021 

Hilda Thompson from SEAS presented a December 31, 2021 Analysis stating that the Plan 

ended the year with $155,466,797 million which is excellent news. Thompson further reported 

the Plan is in line with the Investment policy. Thompson continued with the Performance 

Summary Table dated 12-31-21 stating that the report indicates double digit positive numbers for 

stocks and bonds and a negative year for fixed income. Thompson reported that the Total fund 

for 12-31-21 is 13.4% compared to the actuarial assumption of 6.75% which she stated is very 

good news. On the motion of Trustee Mock, second Trustee Sloan the report was approved. A 

copy of this report is a part of these minutes. 

 

ATTORNEY UPDATE 

There was no Attorney update. 
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January 25, 2022 

 

NEW BUSINESS 

 

RETIREES 

Terry Smith – Police Department  

On the motion of Trustee Carvell, second Trustee Mock, the Board ratified payment to Terry 

Smith – Police Department for normal retirement. Copies of the application for retirement, 

retirement benefit calculations and Authorization to Commence Retirement Payment forms are a 

part of these minutes. The vote was unanimous in favor.  

 

James Yarbrough – Police Department  

On the motion of Trustee Sloan, second Trustee Ray, the Board ratified payment to James 

Yarbrough – Police Department for early retirement. Copies of the application for retirement, 

retirement benefit calculations and Authorization to Commence Retirement Payment forms are a 

part of these minutes. The vote was unanimous in favor.  

 

Douglas “Reece” Carroll – Public Works  

On the motion of Trustee Carvell, second Trustee Mock, the Board ratified payment to Reece 

Carroll – Public Works for normal retirement. Copies of the application for retirement, 

retirement benefit calculations and Authorization to Commence Retirement Payment forms are a 

part of these minutes. The vote was unanimous in favor.  

 

Jason Parker – Administration  

On the motion of Trustee Yarbrough, second Trustee Carvell, the Board ratified payment to 

Jason Parker – Administration for normal retirement. Copies of the application for retirement, 

retirement benefit calculations and Authorization to Commence Retirement Payment forms are a 

part of these minutes. The vote was unanimous in favor.  

 

James E. Peters – Dalton Utilities  

On the motion of Trustee Ray, second Trustee Carvell, the Board ratified payment to James E. 

Peters – Dalton Utilities. Copies of the application for retirement, retirement benefit calculations 

and Authorization to Commence Retirement Payment forms are a part of these minutes. The vote 

was unanimous in favor.  

 

INVOICES 

Southeastern Advisory Services Inc. 

On the motion of Board member Carvell, second Board member Ray, the Board approved the 

following invoices: 

Invoice #217 - $2,040.00 

The vote was unanimous in favor. 

 

Southern Actuarial 

On the motion of Board member Ray, second Board member Sloan, the Board approved the 

following invoices: 

Invoice #710-0921 - $475.00 

The vote was unanimous in favor. 
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January 25, 2022 

 

REPORTS 

 November 30, 2021 Pension Financial Statement Report 

 Minimum Balance Requirement for MetLife as of 12/31/21 

 Market Indices - October 31, November 30, and December 31, 2021 

 

ADJOURNMENT 

Chairman Hill thanked everyone for coming. There being no further business to come before the 

trustees, on the motion of Trustee Ray, second Trustee Carvell, the meeting was adjourned at 

3:15 p.m.  

  

      ______________________________ 

      Gary Hill, Chairman 

ATTEST: 

 

_____________________________ 

Mike Sloan, Secretary 

RECORDED 

APPROVED 
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CITY OF DALTON EMPLOYEE’S PENSION PLAN 

INVESTMENT PERFORMANCE ANALYSIS 

FOURTH QUARTER 2021 

 

 

 

 

 

Note: For a copy of Part II of Southeastern Advisory Services, Inc.’s most recent Form ADV please write: 
Southeastern Advisory Services, Inc., 3495 Piedmont Road, NE, Bldg. 12-202, Atlanta, GA 30305, or e-mail 
your request to kit@seadvisory.com. Part II of Form ADV will be mailed within seven (7) days upon receipt 
of the request. 

 
 

Hilda A. Thompson, Senior Consultant 
Wallace W. Wilson, Senior Consultant 

 
Southeastern Advisory Services, Inc. 

3495 Piedmont Road, NE 
Bldg. 12-202 

Atlanta, Georgia 30305 
TEL: (404) 237-3156 
FAX: (404) 237-2650 
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Executive Summary 

City of Dalton Employee’s Pension Plan 
Quarter Ending December 31, 2021 

 

I.  MARKET ENVIRONMENT 
 

Index Fourth Quarter 1 Year 3 Year 

Standard & Poor’s 500 Index 11.0% 28.7% 26.1% 

Russell 2000 Index 2.1% 14.8% 20.0% 

MSCI EAFE Index (Net) 2.7% 11.3% 13.5% 

NCREIF Index 6.2% 17.7% 8.4% 

CS Hedge Index 0.9% 8.2% 8.0% 

BBG Barc U.S. Aggregate 0.0% -1.5% 4.8% 

91 Day Treasury Bills 0.0% 0.1% 1.0% 

Consumer Price Index (NSA) 1.6% 7.0% 3.5% 
 

Sharply rising inflation will likely be remembered as the economic story of 2021. Increases in the CPI have reached rates not seen in 40 years 
partially fueled by labor shortages and broken supply chains. Consumers’ ability to manage this period will help determine whether the U.S. can 
continue its economic progress. The employment picture is quite strong, including an unemployment rate approaching 4% and continued above-
trend growth in wages. However, the personal savings rate has fallen to a level last seen in late – 2017, suggesting that consumers are saving 
less as they adjust to rising prices. Inflation and new COVID variants are likely behind depressed consumer sentiment surveys. Real GDP growth 
slowed during the third quarter, up an annualized 2.3%. The main drivers of growth were private investment (up 12.4%) and personal consumption 
(up 2.0%). The Atlanta Fed’s GDPNow forecast for the fourth quarter currently stands at 7.6%. 
 
Equities: The U.S. stock market, represented by the Standard & Poor’s 500 Index, was up 11.0% for the fourth quarter of 2021. Nearly 

all sectors were in positive territory, with Real Estate (14.9%), information technology (14.7%) and materials (14.4%) 
representing the best performing sectors. The only sector that was negative this quarter was communication services (-0.8%). 
From a size perspective, large cap outperformed small cap during the quarter. Growth stocks outperformed value within the 
large cap corner of the market but underperformed in small caps, while large growth was the best performing segment overall. 

 
Fixed Income: The Treasury curve rose meaningfully in the short end during the fourth quarter, while longer term rates were down. The FOMC 

left the Fed Funds rate unchanged this quarter, while increasing the outlook on rate increases for 2022. Investment grade credit 
spreads widened during the quarter, but the spread on the broad high yield tightened, closing the quarter at 2.8%. 

 
Alternatives:  2021 was characterized by thousands of retail investors congregating on social media websites to share information on stocks 

and short sellers, making the stock picking process much more hazardous. On average, hedge funds investing in public equity 
made gains of 12.3% in 2021, as compared with just 10% hedge funds using different strategies. Real estate was a standout 
risk asset despite uncertainty in the retail and office segments, with many managers posting 20%+ returns in core (low relative 
risk) strategies. Reuters/eVestment 
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I I .  PORTFOLIO GROWTH- PE R I O D  E N D E D  DE C E M B E R  31,  2021 
 

 
 

Period 
Ending 

Beginning Value 
$(000) Net Cash Flow Net Gain/Loss 

Ending Value 
$(000) 

Quarterly 
Return 

Fiscal Yr 
Return 

Dec-16 91,148 -19 895 92,024 1.0% 8.0% 
Mar-17 92,024 176 3,129 95,329 3.4%  
Jun-17 95,329 50 2,064 97,443 2.1%  
Sep-17 97,443 27 2,812 100,283 2.9%  
Dec-17 100,283 -27 3,738 103,993 3.7% 12.7% 
Mar-18 103,993 418 -997 103,415 -1.0%  
Jun-18 103,415 -39 2,232 105,607 2.2%  
Sep-18 105,607 60 4,111 109,779 3.9%  
Dec-18 109,779 -93 -8,226 101,459 -7.5% -2.8% 
Mar-19 101,459 536 8,915 110,911 8.8%  
Jun-19 110,911 119 3,884 114,913 3.7%  
Sep-19 114,913 226 1,802 116,942 1.6%  
Dec-19 116,942 211 5,357 122,510 4.6% 19.9% 
Mar-20 122,510 519 -12,373 110,656 -10.1%  
Jun-20 110,656 205 12,776 123,637 11.5%  
Sep-20 123,637 1,601 5.554 130,792 4.5%  
Dec-20 130,792 -449 10,559 140,902 8.1% 13.2% 
Mar-21 140,902 -152 3,417 144,147 2.4%  
Jun-21 144,147 -296 7,564 151,435 5.3%  
Seo-21 151,435 -1,961 42 149,516 0.0%  
Dec-21 149,516 -1,801 7,752 155,467 5.2% 13.4% 
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III.  Market Values 
 
 

Manager Market Values as of 9/30/2021 Market Values as of 12/31/2021 

MetLife Equity Index $15,198,115 $15,963,869 

Vanguard Inst 500 Index $49,550,705 $55,009,283 

Vanguard Small-Cap Index $18,275,850 $18,981,860 

MetLife Core Bond Index Fund $37,460,506 $36,794,490 

Vanguard Total Bond Index $16,299,739 $16,286,237 

Goldman Sachs Fund $12,127,284 $11,832,962 

Cash $603,954 $598,097 

Total Fund $149,516,153 $155,466,798 
 
 
Asset Mix Policy – at market value 
 

Asset Class 
Minimum 
Weight 

Target 
Weight 

Maximum 
Weight 

 
Comment 

Domestic – Large Cap 35.0% 40.0% 50.0% Within Range 

Domestic – Small Cap 5.0% 10.0% 20.0% Within Range 

Fixed Income – Core 30.0% 37.5% 50.0% Within Range 

Fixed Income - Intermediate 0.0% 12.5% 25.0% Within Range 

Cash Equivalents 0.0% 0.0% 5.0% Within Range 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

MetLife-S&P 500 
Fund

10.3%

Vanguard 500
35.4%

Vanguard SC
12.2%

MetLife-Core Bond 
Fund

23.7%

Vanguard Total Bond 
10.5%

MetLife- GS Interm 
Fund
7.6%

Cash
0.4%

As of December 31, 2021

MetLife-S&P 500 
Fund

13.8%

Vanguard 500
32.5%

Vanguard SC
12.4%

MetLife-Core Bond 
Fund

25.2%

Vanguard Total Bond 
7.5%

MetLife- GS Interm 
Fund
8.2%

Cash
0.4%

As of September 30, 2021
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IV. PERFORMANCE COMPARISONS (Gross of Fees) 
 

 A.   Total Fund Analysis 
 

Total Fund vs.  
Total Fund Universe 

4th Quarter 
Return 

1 Year        
Return 

3 Years          
Return 

5 Years 
Return 

Total Fund 5.2%/26th 13.4%/42nd 15.5%/39th 11.0%/36th 

Policy Index* 4.5%/40th 11.6%/60th 14.8%/46th 10.5%/45th 
*Policy Index: Effective 1/01/2016:  40% S&P 500, 10% Russell 2000, 37.5% Barclays Aggregate, 12.5% Barclays Interm Govt/Credit.  Effective 
1/1/05-12/31/2015: 40% S&P 500, 15% Russell 2000, 45% Barclays Aggregate. Prior to 1/1/05: 40% S&P 500, 10% Russell 2000, 50% Lehman 
Aggregate. Prior to 4/1/00: 30% S&P 500, 10% Russell 2000, 60% Lehman Aggregate. 

 
 
 B.   Equity Fund Analysis 
        

 
 

Segment 
4th Quarter 

Return 

 
1 Year 
Return 

 
3 Year 
Return 

 
5 Year 
Return 

Total Large Cap Equity 11.1%/37th 28.7%/19th 26.1%/25th 18.5%/17th 

MetLife Equity Index 11.2%/33rd 29.0%/19th 26.2%/21st 18.6%/13th 

Vanguard Inst 500 Index (Incept 8/19/2016) 11.0%/39th 28.7%/27th 26.1%/25th 18.3%/29th 

S&P 500 11.0%/37th 28.7%/21st 26.1%/25th 18.5%/17th 

 
 
 

Manager 
4th Quarter 

Return 
1 Year         
Return 

3 Years         
Return 

5 Years 
Return 

Total Small Cap Equity 3.9%/77th 17.7%/88th 21.3%/63rd 13.5%/53rd 

Vanguard Small-Cap Index (Incept 8/19/2016) 3.9%/77th 17.7%/88th 21.3%/63rd 13.5%/53rd 

CRSP Small Cap Index 3.9%/77th 17.7%/88th 21.3%/63rd 13.5%/53rd 
  
C.   Fixed Income Fund Analysis 

 

Manager 
4th Quarter 

Return 
1 Year 
Return 

3 Years 
Return 

5 Years 
Return 

Total Fixed Income -0.1%/70th -1.6%/76th 4.7%/85th 3.5%/92nd 

MetLife Core Bond Index Fund* 0.0%/58th -1.6%/78th 4.8%/85th 3.5%/87th 

Vanguard Total Bond Index -0.1%/70th -1.7%/81st 4.8%/85th N/A 

BBG Barc US Aggregate 0.0%/58th -1.5%/75th 4.8%/85th 3.6%/87th 
* Vanguard Total Bond Fund inception date: April 26, 2018. 
 

Manager 
4th Quarter 

Return 
1 Year 
Return 

3 Years 
Return 

5 Years 
Return 

Goldman Sachs Interm Bond Fund* -0.5%/54th -1.3%/73rd 4.5%/33rd 3.3%/44th 

BBG Barc Intermediate Govt/Credit -0.6%/79th -1.4%/83rd 3.9%/60th 2.9%/76th 
* MetLife Core Bond Index Fund and Goldman Sachs Intermediate Fund inception date: September 28, 2015. 
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D.   Cash Analysis 
 

Manager 
4th Quarter 

Return 
1 Year 
Return 

3 Years 
Return 

5 Years 
Return 

Cash Account 0.0%/100th 0.0%/100th 0.1%/99th 0.2%/98th 

91-Day T-Bills 0.0%/70th 0.1%/58th 1.0%/58th 1.1%/70th 
 
 
     
V.     ANNUALIZED RETURN SINCE INCEPTION 

 

Fund 

 
 

Fund Return 

 
 

Index Return 

MetLife Equity Index (4/1/00) 7.5% 7.5% 

Vanguard Inst 500 Index (8/19/16) 17.9% 18.1% 

Vanguard Small-Cap Index (8/19/16) 14.0% 13.9% 

MetLife Core Bond Index Fund (9/28/15) 3.2% 3.2% 

Vanguard Total Bond Index (4/26/18) 4.6% 4.5% 

Goldman Sachs Interm Fund (9/28/15) 2.9% 2.6% 

Total Fund (1/1/99) 6.5% 6.8% 
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Historical Annual Returns 
 

 
 

 
Year 

Total Fund Market 
Value ($ Million) 

Total Fund 
Gross Return 

Benchmark 
Return 

Actuarial 
Assumption 

1999 $42.0 1.7% 8.0% 8.5% 

2000 $42.9 1.2% 1.6% 8.5% 

2001 $43.5 -0.1% 0.4% 8.5% 

2002 $40.8 -6.2% -6.0% 8.5% 

2003 $48.3 17.5% 17.9% 8.5% 

2004 $52.2 8.4% 8.4% 8.5% 

2005 $54.4 4.2% 3.8% 8.5% 

2006 $60.7 10.8% 11.0% 8.5% 

2007 $61.7 5.1% 5.2% 8.5% 

2008 $50.4 -16.4% -18.9% 8.5% 

2009 $54.6 15.3% 17.7% 8.5% 

2010 $60.4 11.8% 13.5% 7.5% 

2011 $61.6 4.5% 4.5% 7.5% 

2012 $66.2 9.8% 10.8% 7.5% 

2013 $75.1 15.5% 16.7% 7.5% 

2014  $83.3 8.9% 9.0% 7.0% 

2015 $84.7 0.4% 0.4% 7.0% 

2016 $92.0 8.0% 8.1% 7.0% 

2017 $103.9 12.7% 11.6% 7.0% 

2018 $101.5 -2.8% -2.3% 6.75% 

2019  $122.5 19.9% 19.0% 6.75% 

2020 $140.9 13.2% 13.9% 6.75% 

2021  $155.5 13.4% 11.6% 6.75% 
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Annual Fee Estimate 
 

 
Manager 

 
Fee Schedule 

Estimated Annual Basis 
Point Fee 

MetLife Large Cap Core Index .18% on first $5 mil 
.075% on next $5 mil 
.05% on balance 

10 

Vanguard Inst 500 Index .04% on balance 4 
Vanguard Small-Cap Index .07% on balance 7 
MetLife Core Bond Index .10% on first $25 mil 

.08% on next $25 mil 

.06% on balance 

9 

Vanguard Total Bond Index .04% on balance 4 
Goldman Sachs Intermediate Fixed Inc .55% on first $2.5 mil 

.50% on next $2.5 mil 

.45% on next $5 mil 

.40% on next $15 mil 

.30% on next $50 mil 

.20% on next $75 mil 

47 
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Total Fund Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

T  Total Fund

    Return

    Rank

1  Policy Index                    

    Return

    Rank

Last
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Last 2
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Qtrs
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City of Dalton Employee’s Pension Plan
Consecutive Performance Comparison

Total Returns of Total Fund Portfolios
Years Ending

High

1st Qt

Median

3rd Qt

Low

 

T  Total Fund

    Return

    Rank

1  Policy Index                    

    Return

    Rank

 

12/21

 

12/20

 

12/19

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

19.62

15.46

12.67
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2.09
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42

 

11.57
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12.34
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19.89

33

 

19.12
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-7.51
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6.06
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8.50

7.17
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7.98

32

 

7.70

38
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0.76

-0.34

-1.77

-4.23
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11.12
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Total Fund Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

T  Total Fund

    Return

    Rank

1  Policy Index                    

    Return

    Rank
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Last 4
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Last 5
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Last 10
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19.62

15.46

12.67
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2.09
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42

 

11.57
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City of Dalton Employee’s Pension Plan
Return vs Risk

Total Returns of Total Fund Portfolios
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Annualized Return Standard Deviation
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T   Total Fund

1   Policy Index                    

  Median
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Annualized Return Standard Deviation

Value Rank Value Rank

T   Total Fund

1   Policy Index                    

  Median

11.03 36 9.81 26

10.50 45 9.57 24

10.15 11.73

11 16



City of Dalton Employee’s Pension Plan
Large Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

L  Total Large Cap Equity

    Return

    Rank

E  MetLife Equity Index

    Return

    Rank

V  Vanguard Inst 500 Index

    Return

    Rank

S  Standard & Poors 500

    Return

    Rank

Last

Qtr

Last 2

Qtrs

Last 3

Qtrs

Last 4

Qtrs

12.74

11.67

10.99

9.87

5.86

 

 

11.05

37

 

11.15

33

 

11.02

39

 

11.03

37

13.03

11.58

10.62

9.25

4.17

 

 

11.70

11

 

11.86

9

 

11.65

19

 

11.67

17

24.64

20.84

18.15

16.00

13.63

 

 

21.26

11

 

21.50

7

 

21.18

19

 

21.22

11

32.97

28.67

27.26

26.42

23.29

 

 

28.74

19

 

28.96

19

 

28.67

27

 

28.71

21

0%

5%

10%
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30%

35%

L E V S L E V S

L E V S
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City of Dalton Employee’s Pension Plan
Large Neutral Consecutive Performance Comparisons

Total Returns of Equity Portfolios
Years Ending

High

1st Qt

Median

3rd Qt

Low

 

L  Total Large Cap Equity

    Return

    Rank

E  MetLife Equity Index

    Return

    Rank

V  Vanguard Inst 500 Index

    Return

    Rank

S  Standard & Poors 500

    Return

    Rank

 

12/21

 

12/20

 

12/19

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

32.97

28.67

27.26

26.42

23.29

 

 

28.74

19

 

28.96

19

 

28.67

27

 

28.71

21

21.48

20.90

18.47

15.22

6.28

 

 

18.40

57

 

18.43

54

 

18.39

58

 

18.40

57

33.93

31.53

31.14

28.03

24.36

 

 

31.49

27

 

31.51

27

 

31.46

38

 

31.49

27

-1.22

-4.35

-4.78

-5.69

-9.76

 

 

-4.48

40

 

-4.05

16

 

-4.84

53

 

-4.38

30

24.75

22.82

21.80

21.16

18.37

 

 

21.77

55

 

21.81

46

 

21.71

64

 

21.83

44

18.13

12.47

11.86

10.90

8.43

 

 

11.97

42

 

12.16

28

 

 

 

 

11.96

42

3.63

1.44

0.99

-1.56

-4.54

 

 

1.36

40

 

1.36

40

 

 

 

 

1.38

36

17.59

14.35

13.63

12.61

9.56

 

 

13.59

54

 

13.59

54

 

 

 

 

13.69

38

39.16

33.54

32.60

32.27

29.09

 

 

32.23

76

 

32.23

76

 

 

 

 

32.41

57

18.42

16.37

15.92

14.83

12.17

 

 

16.07

31

 

16.07

31

 

 

 

 

15.98

45

-15%
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City of Dalton Employee’s Pension Plan
Large Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

L  Total Large Cap Equity

    Return

    Rank

E  MetLife Equity Index

    Return

    Rank

V  Vanguard Inst 500 Index

    Return

    Rank

S  Standard & Poors 500

    Return

    Rank

Last

Year

Last 2

Years

Last 3

Years

Last 4

Years

Last 5

Years

Last 6

Years

Last 7

Years

Last 8

Years

Last 9

Years

Last 10

Years

32.97

28.67

27.26

26.42

23.29

 

 

28.74

19

 

28.96

19

 

28.67

27

 

28.71

21

26.21

23.38

22.32

19.39

14.96

 

 

23.46

21

 

23.58

19

 

23.42

21

 

23.44

21

27.94

26.08

24.66

21.28

18.30

 

 

26.08

25

 

26.17

21

 

26.05

25

 

26.07

25

19.99

17.53

16.49

13.73

11.00

 

 

17.63

15

 

17.82

11

 

17.49

25

 

17.65

15

19.76

18.39

17.27

15.75

12.37

 

 

18.45

17

 

18.61

13

 

18.32

29

 

18.47

17

18.84

17.27

16.02

14.77

12.87

 

 

17.34

17

 

17.51

15

 

 

 

 

17.36

17

15.68

14.68

13.58

12.18

10.26

 

 

14.91

9

 

15.05

7

 

 

 

 

14.93

9

15.26

14.71

13.67

12.59

10.43

 

 

14.75

14

 

14.87

12

 

 

 

 

14.78

14

18.04

16.55

16.24

14.67

12.77

 

 

16.57

17

 

16.68

15

 

 

 

 

16.62

17

17.70

16.47

16.06

14.49

12.85

 

 

16.52

13

 

16.62

10

 

 

 

 

16.55

13

8%

10%

12%

14%

16%

18%

20%

22%

24%

26%

28%
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LE S

LE S LE S
LE S LE S
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City of Dalton Employee’s Pension Plan
Small Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

S  Total Small Cap Equity

    Return

    Rank

S  Vanguard Small-Cap Index

    Return

    Rank

  Russell 2000

    Return

    Rank

C  CRSP Small Cap Index

    Return

    Rank

Last

Qtr

Last 2

Qtrs

Last 3

Qtrs

Last 4

Qtrs

10.43

8.32

7.19

6.04

2.65

 

 

3.86

77

 

3.86

77

 

2.13

99

 

3.87

77

10.91

8.42

5.42

4.50

-0.38

 

 

1.15

80

 

1.15

80

 

-2.32

99

 

1.15

80

16.56

15.41

9.21

7.45

-1.39

 

 

6.81

77

 

6.81

77

 

1.87

85

 

6.81

77

33.11

29.38

27.11

23.30

17.15
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17.71
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City of Dalton Employee’s Pension Plan
Small Neutral Consecutive Performance Comparisons

Total Returns of Equity Portfolios
Years Ending

High

1st Qt

Median

3rd Qt

Low

 

S  Total Small Cap Equity

    Return

    Rank

S  Vanguard Small-Cap Index

    Return

    Rank

  Russell 2000

    Return

    Rank

C  CRSP Small Cap Index

    Return

    Rank

 

12/21

 

12/20

 

12/19

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

33.11

29.38

27.11

23.30

17.15

 

 

17.73

88

 

17.73

88

 

14.81

99

 

17.71

88

29.66

19.86

11.88

6.80

2.24

 

 

19.12

28

 

19.12

28

 

19.96

22

 

19.07

28

36.46

31.04

26.92

25.42

21.77

 

 

27.40

45

 

27.40

45

 

25.52

68

 

27.35

45

-4.03

-8.59

-13.13

-14.18

-16.72

 

 

-9.32

28

 

-9.32

28

 

-11.01

35

 

-9.33

28

25.14

19.77

14.05

12.07

6.91

 

 

16.25

32

 

16.25

32

 

14.65

46

 

16.22

32

29.97

27.55

24.47

21.08

16.00

 

 

17.43

89

 

 

 

 

21.31

68

 

18.26

89

2.42

-0.23

-2.62

-3.64

-6.37

 

 

-4.25

77

 

 

 

 

-4.41

77

 

-3.68

75

10.66

7.70

5.72

1.14

-3.67

 

 

5.01

61

 

 

 

 

4.89

63

 

7.54

27

48.69

43.25

39.43

35.80

32.18

 

 

38.46

60

 

 

 

 

38.82

55

 

38.48

60

22.92

18.69

16.37

14.41

11.11

 

 

16.64

47

 

 

 

 

16.34

50

 

18.59

25
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City of Dalton Employee’s Pension Plan
Small Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

S  Total Small Cap Equity

    Return

    Rank

S  Vanguard Small-Cap Index

    Return

    Rank

  Russell 2000

    Return

    Rank

C  CRSP Small Cap Index

    Return

    Rank

Last

Year

Last 2

Years

Last 3

Years

Last 4

Years

Last 5

Years

Last 6

Years

Last 7

Years

Last 8

Years

Last 9

Years

Last 10

Years

33.11

29.38

27.11

23.30

17.15

 

 

17.73

88

 

17.73

88

 

14.81

99

 

17.71

88

23.33

20.13

19.05

15.22

12.49

 

 

18.42

55

 

18.42

55

 

17.36

69

 

18.39

58

26.08

23.23

22.60

19.79

16.39

 

 

21.34

63

 

21.34

63

 

20.02

72

 

21.31

63

15.82

14.07

12.36

10.65

8.08

 

 

12.82

38

 

12.82

38

 

11.37

65

 

12.79

38

16.50

14.95

13.51

11.46

9.31

 

 

13.50

53

 

13.50

53

 

12.02

65

 

13.47

53

17.66

16.57

15.03

13.03

10.88

 

 

14.14

59

 

 

 

 

13.51

65

 

14.26

56

15.11

13.79

12.30

11.09

9.63

 

 

11.31

64

 

 

 

 

10.76

78

 

11.50

60

13.56

12.08

11.51

10.80

9.20

 

 

10.51

78

 

 

 

 

10.01

78

 

11.00

64

16.03

15.02

14.10

13.90

11.99

 

 

13.31

79

 

 

 

 

12.89

83

 

13.76

75

15.80

15.00

14.30

13.91

12.33

 

 

13.64

79

 

 

 

 

13.23

87

 

14.23

53
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City of Dalton Employee’s Pension Plan
Fixed Income Core Cumulative Performance Comparisons

Total Returns of Fixed Income Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

F  Total Fixed Income

    Return

    Rank

C  MetLife Core Bond Index Fund

    Return

    Rank

B  Vanguard Total Bond Mkt Index

    Return

    Rank

L  BBG Barc U.S. Aggregate

    Return

    Rank

Last

Qtr

Last 2

Qtrs

Last 3

Qtrs

Last 4

Qtrs

0.60

0.26

0.08

-0.20

-0.49

 

 

-0.10

70

 

0.01

58

 

-0.08

70

 

0.01

58

1.05

0.43

0.18

0.02

-0.34

 

 

-0.05

76

 

0.04

68

 

0.01

76

 

0.06

65

3.95

2.98

2.49

1.97

0.67

 

 

1.64

80

 

1.88

76

 

2.01

70

 

1.89

75

0.97

-0.73

-1.11

-1.51

-2.09

 

 

-1.57

76

 

-1.62

78

 

-1.67

81

 

-1.54

75
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City of Dalton Employee’s Pension Plan
Fixed Income Core Consecutive Performance Comparisons

Total Returns of Fixed Income Portfolios
Years Ending

High

1st Qt

Median

3rd Qt

Low

 

F  Total Fixed Income

    Return

    Rank

C  MetLife Core Bond Index Fund

    Return

    Rank

B  Vanguard Total Bond Mkt Index

    Return

    Rank

L  BBG Barc U.S. Aggregate

    Return

    Rank

 

12/21

 

12/20

 

12/19

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

0.97

-0.73

-1.11

-1.51

-2.09

 

 

-1.57

76

 

-1.62

78

 

-1.67

81

 

-1.54

75

11.85

9.74

8.71

8.08

6.35

 

 

7.53

89

 

7.44

89

 

7.74

87

 

7.51

89

12.20

10.02

9.42

8.63

7.12

 

 

8.49

76

 

8.80

72

 

8.78

72

 

8.72

73

1.11

0.80

0.15

-0.21

-0.92

 

 

0.21

47

 

-0.04

68

 

 

 

 

0.01

63

7.40

5.65

4.08

3.76

2.78

 

 

3.19

91

 

3.49

89

 

 

 

 

3.54

89

6.15

4.36

3.49

2.95

1.67

 

 

2.53

81

 

2.58

81

 

 

 

 

2.65

77

1.81

1.22

0.83

0.58

-1.05

 

 

0.65

67

 

 

 

 

 

 

 

0.55

75

9.84

6.67

6.13

4.54

3.64

 

 

5.98

55

 

 

 

 

 

 

 

5.97

55

0.74

-0.83

-1.44

-2.29

-4.80

 

 

-1.98

70

 

 

 

 

 

 

 

-2.02

70

12.29

9.15

7.61

5.36

3.48

 

 

4.26

90

 

 

 

 

 

 

 

4.22

90
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City of Dalton Employee’s Pension Plan
Fixed Income Core Cumulative Performance Comparisons

Total Returns of Fixed Income Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

F  Total Fixed Income

    Return

    Rank

C  MetLife Core Bond Index Fund

    Return

    Rank

B  Vanguard Total Bond Mkt Index

    Return

    Rank

L  BBG Barc U.S. Aggregate

    Return

    Rank

Last

Year

Last 2

Years

Last 3

Years

Last 4

Years

Last 5

Years

Last 6

Years

Last 7

Years

Last 8

Years

Last 9

Years

Last 10

Years

0.97

-0.73

-1.11

-1.51

-2.09

 

 

-1.57

76

 

-1.62

78

 

-1.67

81

 

-1.54

75

6.55

4.27

3.84

3.28

2.75

 

 

2.88

88

 

2.81

92

 

2.93

88

 

2.88

88

7.85

6.15

5.74

5.14

4.20

 

 

4.72

85

 

4.77

85

 

4.84

85

 

4.79

85

5.71

4.60

4.31

4.03

3.40

 

 

3.57

85

 

3.54

87

 

 

 

 

3.58

85

6.31

4.65

4.38

3.99

3.25

 

 

3.49

92

 

3.53

87

 

 

 

 

3.57

87

6.32

4.66

4.28

3.94

2.97

 

 

3.33

92

 

3.37

92

 

 

 

 

3.41

90

5.36

3.96

3.76

3.54

2.65

 

 

2.94

91

 

 

 

 

 

 

 

3.00

89

5.77

4.27

4.01

3.76

3.00

 

 

3.32

89

 

 

 

 

 

 

 

3.37

89

5.43

3.50

3.26

3.11

2.23

 

 

2.72

90

 

 

 

 

 

 

 

2.75

90

6.85

4.05

3.66

3.44

2.29
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City of Dalton Employee’s Pension Plan
Intermediate Term Cumulative Performance Comparisons

Total Returns of Fixed Income Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

G  Goldman Sachs Fund

    Return

    Rank

I  BBG Barc Int Govt/Credit

    Return

    Rank

Last

Qtr

Last 2

Qtrs

Last 3

Qtrs

Last 4

Qtrs

1.45

-0.21

-0.48

-0.56

-0.69

 

 

-0.49

54

 

-0.57

79

2.33

0.02

-0.46

-0.61

-0.75

 

 

-0.35

35

 

-0.55

69

3.65

1.77

0.56

0.23

-0.51

 

 

0.61

45
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2.95

0.35
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City of Dalton Employee’s Pension Plan
Intermediate Term Consecutive Performance Comparisons

Total Returns of Fixed Income Portfolios
Years Ending

High

1st Qt

Median

3rd Qt

Low

 

G  Goldman Sachs Fund

    Return

    Rank

I  BBG Barc Int Govt/Credit

    Return

    Rank

 

12/21

 

12/20

 

12/19

 

12/18

 

12/17

 

12/16

2.95

0.35

-0.80

-1.28

-1.79

 

 

-1.25

73

 

-1.44

83

8.73

7.45

6.14

5.28

4.20

 

 

7.63

20

 

6.43

46

9.11

7.42

6.90

6.15

4.68

 

 

7.36

28

 

6.80

55

1.67

1.30

1.06

0.80

-0.27

 

 

0.90

62

 

0.88

65

5.13

3.64

2.51

1.97

1.31

 

 

2.26

68

 

2.14

72

5.55

2.53

1.88

1.14
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City of Dalton Employee’s Pension Plan
Intermediate Term Cumulative Performance Comparisons

Total Returns of Fixed Income Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

G  Goldman Sachs Fund

    Return

    Rank

I  BBG Barc Int Govt/Credit

    Return

    Rank

Last

Year

Last 2

Years

Last 3

Years

Last 4

Years

Last 5

Years

Last 6

Years

2.95

0.35

-0.80

-1.28

-1.79

 

 

-1.25

73

 

-1.44

83

5.80

3.17

2.76

2.22

1.82

 

 

3.09

30

 

2.42

68

6.97

4.61

4.09

3.71

2.94

 

 

4.49

33

 

3.86

60

5.03

3.75

3.33

3.08

2.59

 

 

3.58

31

 

3.11

70

4.49

3.68

3.17

2.92

2.30
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44
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Short Term Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

C  Cash Account

    Return

    Rank

T  91-Day Treasury Bill

    Return

    Rank

Last

Qtr

Last 2

Qtrs

Last 3

Qtrs

Last 4

Qtrs

0.91

0.04

0.01

0.00

0.00

 

 

-0.00

100

 

0.01

70

1.39

0.08

0.03

0.01

0.00

 

 

0.00

100

 

0.02

61

1.70

0.15

0.05

0.01

0.00

 

 

0.00

100

 

0.02

71

1.73

0.20

0.07

0.02

0.01

 

 

0.00

100

 

0.05

58

-0.2%

-0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

1.6%

1.8%

C T C T C T C T
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City of Dalton Employee’s Pension Plan
Consecutive Performance Comparison

Total Returns of Short Term Portfolios
Years Ending

High

1st Qt

Median

3rd Qt

Low

 

C  Cash Account

    Return

    Rank

T  91-Day Treasury Bill

    Return

    Rank

 

12/21

 

12/20

 

12/19

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

1.73

0.20

0.07

0.02

0.01

 

 

0.00

100

 

0.05

58

4.78

0.90

0.59

0.39

0.21

 

 

0.00

100

 

0.67

42

5.21

2.57

2.26

2.04

1.17

 

 

0.29

98

 

2.28

48

3.75

2.03

1.83

1.53

0.67

 

 

0.49

97

 

1.88

44

3.60

1.22

0.88

0.74

0.29

 

 

0.42

93

 

0.85

58

3.69

0.87

0.37

0.20

0.02

 

 

0.16

80

 

0.33

60

2.93

0.52

0.10

0.04

0.01

 

 

0.00

100

 

0.05

71

4.40

0.46

0.08

0.02

0.01

 

 

0.01

95

 

0.04

65

2.78

0.35

0.08

0.02

0.01

 

 

0.12

41

 

0.07

58

3.00

0.43

0.14

0.03

0.01

 

 

0.21

40

 

0.11

58

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

CT C

T
C

T

C

T

C

T

C
T

CT CT CT CT
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Short Term Portfolios
Periods Ending 12/21

High

1st Qt

Median

3rd Qt

Low

 

C  Cash Account

    Return

    Rank

T  91-Day Treasury Bill

    Return

    Rank

Last

Year

Last 2

Years

Last 3

Years

Last 4

Years

Last 5

Years

Last 6

Years

Last 7

Years

Last 8

Years

Last 9

Years

Last 10

Years

1.73

0.20

0.07

0.02

0.01

 

 

0.00

100

 

0.05

58

3.39

0.62

0.32

0.20

0.11

 

 

0.00

100

 

0.36

46

4.33

1.36

1.04

0.83

0.48

 

 

0.10

99

 

0.99

57

5.31

1.68

1.30

1.05

0.55

 

 

0.20

98

 

1.21

61

5.25

1.63

1.31

1.02

0.51

 

 

0.24

98

 

1.14

70

4.42

1.51

1.19

0.91

0.39

 

 

0.23

97

 

1.01

72

3.78

1.32

1.11

0.78

0.34

 

 

0.19

99

 

0.87

73

3.48

1.28

0.97

0.78

0.32

 

 

0.17

99

 

0.76

75

2.94

1.11

0.95

0.77

0.35

 

 

0.16

99

 

0.69

76

3.06

1.11

0.91

0.68

0.26

 

 

0.17

99

 

0.63

75

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

CT C
T

C

T

C

T

C

T

C

T

C

T

C

T

C

T

C

T
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 2 

 

 

Purpose of This Statement 

 

This Statement of Investment Policy ("the Statement") has been established by the Board of 

Trustees (Board) of the Mayor & Council of the City of Dalton Employee’s Pension Plan, to 

assist the Board as it monitors and evaluates the investment of the assets of the City of 

Dalton Employee’s Pension Plan ("the Plan"). 

 

This Statement summarizes the Plan's investment guidelines and objectives.  The Statement 

will be reviewed periodically and changed, as appropriate, to reflect changing capital market 

conditions, the Plan's actuarial and operational characteristics, and the Board’s expectations. 

 

In establishing this Statement, the Board has acted to discharge its fiduciary responsibilities 

with regard to the Plan solely in the interests of the Plan's participants and beneficiaries.  The 

basic goal underlying the establishment of this Statement is to ensure that the assets of the 

Plan, in combination with any contributions made to the Plan, will be invested in a prudent 

manner so that such assets will meet the obligations of the Plan as those obligations come 

due. 

 

The Board is a fiduciary of the Plan and has the responsibility to control, manage and invest 

the assets.  In this capacity, the Board will have the authority to employ persons to render 

advice with respect to its responsibilities under the Plan, appoint and discharge investment 

managers and other advisors, and manage the assets of the Plan. 

 

The Board’s responsibilities include but are not limited to: 

 

 Adopting and revising the Plan's Investment Policy Statement. 

 Monitoring the investment performance and compliance with this Investment Policy by 

third parties that have been given investment discretion over the Plan's assets. 

 Establishing and periodically reviewing the appropriateness of the Plan’s asset allocation 

policy for participation in and commitment of funds to various asset classes. 

 Appointing and reviewing the appointment of advisors such as the Plan’s actuary, 

auditor, and investment consultant. 

 

Risk Posture 

 

The Board has examined the Plan's ability to tolerate risk and willingness to assume volatility 

of investment returns, and has concluded that the risk posture is moderately conservative. 

This determination was based on a consideration of: 

 

 The Plan's ratio of assets to liabilities 

 The average age of the Plan's participants  

 The Plan's actuarial requirements, and 

 The Plan’s ratios of active employees to retirees 
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 3 

 

 

Asset Mix Guidelines 

 

The Board has established the following market value asset mix guidelines to reflect the 

Plan's risk posture.  The Plan's assets will be allocated within these guidelines.  The 

allocation percentages may need to be periodically adapted to reflect the cost/book value of 

the assets as required by the Georgia State Code Section 47-20-82 c.  

 

 

Asset Class Minimum Target Maximum 

Equities 40% 50% 60% 70% 

  Domestic-Large Cap 35% 40% 50% 

  Domestic-Small Cap 5% 10% 20% 

Fixed Income 40% 50% 70% 60% 

  Domestic-Core 30% 37.5% 50% 

  Intermediate Core 0% 12.5% 25% 20% 

Cash Equivalents 0% 0% 5% 

 

 

Investment Objectives 

 

 

The Board has developed time-weighted investment return objectives for the overall Plan and 

for each of the asset classes utilized in the Plan's portfolio.  Returns will be provided by the 

Plan's managers at least quarterly.  In conducting the periodic Investment Policy review, as 

set forth hereinafter, the Board will measure and evaluate such returns over a 3 to 5 year 

period.   

 

 The Plan's overall returns should meet or exceed the return of a weighted index 

comprised of the following: 

 

40% S&P 500 Stock Index 

10% CRSP Small Cap Index 

37.5% Barclays Aggregate Bond Index 

12.5% Barclays Intermediate Gov/Credit Index 

 

 Each asset class passive investment should meet the return of its respective index 

(shown in the prior bullet). 

 

 Each asset class active investment should exceed the return of its respective index 

(shown in the prior bullet), and rank in the upper half of a broad universe of managers 

with similar styles and objectives. 

 

 The Plan's overall returns should rank in the upper half of a universe of funds with 

similar asset mix guidelines and investment objectives. 
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Investment Guidelines 

 

The following guidelines have been established by the Board to ensure the Plan's assets are 

managed in a manner consistent with the Plan's risk posture and investment objectives. 

 

Domestic Equities 

 

 Equity issues must be traded on the New York or American Stock Exchanges, on the 

NASDAQ system, or on any other major exchange. 

 Single securities may not comprise more than 5% (measured at market value) of the 

Plan's equity assets.  If this limit is exceeded because of market shifts, the manager 

has 30 days to bring the portfolio back into compliance. 

 

Domestic Fixed Income 

 

 All issues should be of investment grade quality. 

 Average credit quality of the Plan's fixed income assets should be at least A (as 

measured by S&P or Moody's). 

 

Other 

 

 Derivative investments may not be used.  

 The investment manager is restricted from using financial leverage or engaging in 

short sale techniques. 

 International equities may not be utilized. 

 

Exemptions 

 

Although the following vehicles are expected to comply with “the spirit” of this investment 

policy, they are exempt from the provisions of this policy and as such the prospectus and/or 

appropriate fund documents will replace this policy as the legal governing document for such 

funds: 

 

 Mutual funds  

 Commingled funds  

 Group trusts  

 Common trust funds 
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 5 

 

Investment Policy Review 

 

The Board will review this Statement periodically to ensure it remains consistent with their 

objectives and the actuarial status of the Plan. 

 

The Plan's investment managers must manage the Plan's assets in accordance with the 

provisions of this Statement, and with the care, skill and diligence a prudent investment 

professional would exercise in the investment of those assets.  The Plan's investment 

managers must also manage the Plan's assets in accordance with State of Georgia Code.  The 

Plan's investment managers also should maintain regular communications with the Board 

regarding the investment of the Plan's assets and the management of the Plan's assets within 

the guidelines set forth in this Statement.  The Board will meet quarterly with the Plan's 

investment consultant to review the Plan's investment portfolios and performance, and the 

Board may, at any time, modify this Statement as it deems appropriate. 
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Hilda A. Thompson 

hthompson@seadvisory.com  
404 237 3156 direct 

404 229 5464 cell 

404 237 2650 fax 

3495 Piedmont Road, NE Building 12 Suite 202 Atlanta GA 30305 
404 237 3156 direct 404 237 2650 fax seas@seadvisory.com 

 

March 1, 2022 

 

 

Ms. Cindy Jackson, C.P.A. 

Chief Financial Officer 

City of Dalton 

City Hall/Finance Department 

300 W. Waugh Street 

P.O. Box 1205 

Dalton, GA 30720 

 

 

RE: City of Dalton Employee’s Pension Fund 

  

Dear Cindy: 

 

Enclosed is invoice number 220 for our investment consulting fees for the City of Dalton 

Employee’s Pension Fund for the period ending February 28, 2022.  If you have any 

comments or questions, please call. 

 

Sincerely, 

 

 

Hilda A. Thompson 

 

Hilda A. Thompson 

Senior Consultant 
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3495 Piedmont Road, NE Building 12 Suite 202 Atlanta GA 30305 
404 237 3156 direct 404 237 2650 fax seas@seadvisory.com 

 

 

 

 

INVOICE 
 

 

 

TO: 
 

 

 

 

 

 

 

FROM: 
  

  

 

 

RE: 
 

DATE: 

Ms. Cindy Jackson, C.P.A. 

Chief Financial Officer 

City of Dalton 

City Hall/Finance Department 

300 W. Waugh Street 

P.O. Box 1205 

Dalton, GA 30720 

 

Southeastern Advisory Services, Inc. 

3495 Piedmont Road, NE 

Building 12, Suite 202 

Atlanta, Georgia 30305 

 

Invoice Number 220 for Investment Consulting Services 

 

March 1, 2022 

 

 

 

Monthly retainer ending February 28, 2022    $2,040.00 

 

  

 TOTAL:        $2,040.00 

  

 

 

Note: Invoice Payable upon receipt 
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1 Month Q-T-D Y-T-D 1 Year 3 Year
Equities

S&P 500 -5.17 -5.17 -5.17 23.31 20.71
Russell 1000 Growth -8.58 -8.58 -8.58 17.53 26.44
Russell 1000 Value -2.33 -2.33 -2.33 23.39 13.84
Russell 2000 -9.63 -9.63 -9.63 -1.21 11.99
MSCI EAFE -4.83 -4.83 -4.83 7.03 9.33
MSCI Emerging Markets -1.89 -1.89 -1.89 -7.24 7.19

Fixed Income
Barclays Aggregate -2.15 -2.15 -2.15 -2.97 3.67
Barclays Intermediate G/C -1.47 -1.47 -1.47 -2.62 3.05
Barclays 1-3 Year G/C -0.72 -0.72 -0.72 -1.22 1.90
Barclays High Yield -2.73 -2.73 -2.73 2.06 6.25
90 Day T Bills 0.00 0.00 0.00 0.04 0.89

Market Indices Performance

As of January 31, 2022

(%) Returns
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