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EMPLOYEE PENSION PLAN
BOARD OF TRUSTEES MEETING
TUESDAY, DECEMBER 03, 2019

3:00 PM
CITY HALL - COUNCIL CHAMBERS

AGENDA

Call To Order

Minutes
1. September 24, 2019

Unfinished Business
2. Investment Performance Analysis - October 31, 2019

New Business
3. Pension Board Election Results

4. 2020 Proposed Pension Meeting Dates
5. Attorney Update

Retirees
6. Richard B. Dodson - Dalton Utilities

Invoices
Mitchell & Mitchell Invoice #13489 ($195.00) - Pension Revision

7.
8. Mitchell & Mitchell invoice #13458 ($255.00) - Pension Plan
9.

SEAS Invoices #191 & 192 ($2,040.00 ea) for Investment Consulting Services
10.  Fisher Phillips Invoice #1319912 ($1,219.00) For services review/update of pension plan

document.

Reports
Financial Report 9-30-19

11.
12. MBR Calculation - 09/30/19
13. Market Indices Performance - September 30 & October 31, 2019

Adjournment




THE CITY OF DALTON
EMPLOYEES PENSION PLAN — BOARD OF TRUSTEES
REGULAR MEETING
SEPTEMBER 24, 2019

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 Mike Sloan, Joe Yarborough, Dwayne Carvell, Rick
Johnson, and Mayor Dennis Mock.

MINUTES

The Trustees were presented written copies of the minutes of the meeting of July 23, 2019.
After review, on the motion of Mayor Mock, second Trustee Johnson, the minutes were
approved with the following change:

Trustee Yarborough was not present in the meeting of July 23, 2019 as stated in the minutes.
The vote was unanimous in favor.

SEAS - INVESTMENT PERFORMANCE ANALYSIS - AUGUST 2019

Hilda Thompson from SEAS reviewed the Investment Performance Analysis dated August 31,
2019. Thompson referred to the pie chart included in the analysis packet stating that at the end
of August 2019, the market value for the Plan was just under 116 million at 115.9 million.
Thompson proceeded with reviewing the allocations of funds and stated Equity markets were up
18%, Fixed Income was up 9 % and that it’s been a great year for bond. Thompson further stated
that the Total Fund YTD is 13.89% compared to the 7% accrual assumption. Thompson stated
that September has been up and down but so far but it’s been a great year. On the motion of
Trustee Carvell, second Trustee Sloan the report was approved. The vote was unanimous in
favor.

ATTORNEY UPDATE

City Attorney Gandi Vaughn reported to the Trustees that his office has not received the final
plan revision document from the attorneys Fisher and Phillip. Vaughn stated that progress has
been made and some additional changes will be made. Vaughn stated that he does not have a
time frame as to when the final plan revisions will be completed but stated he expects to have a
draft final revision before the next Pension meeting.

MEETING DATE
Chairman Hill advised that after speaking with the other Trustees, the Board agreed to
reschedule the November 26, 2019 meeting until December 3-2019.

RETIREES

Bobby J Dunn — Public Works

(1) On the motion of Trustee Carvell, second Trustee Johnson, the Board ratified payment to
Bobby J Dunn — Public Works. Copies of the application for retirement, retirement benefit
calculations and Authorization to Commence Retirement Payment forms are a part of these
minutes. The Board noted there is a qualifying spouse. The vote was unanimous in favor.

Pension Minutes
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September 24, 2019

RETIREES Continued

Faye Pennington — Police Department

(1) On the motion of Mayor Mock, second Trustee Johnson, the Board ratified payment to Faye
Pennington — Police Department. Copies of the application for retirement, retirement benefit
calculations and Authorization to Commence Retirement Payment forms are a part of these
minutes. The Board noted there is a qualifying spouse. The vote was unanimous in favor.

INVOICES
The Trustees reviewed the following invoices:

(1)On the motion of Trustee Yarborough, second Trustee Carvell, the Board approved the
following invoice:

Statement(s) #189 and #190 for Southeastern Advisory Services consulting services
for June, and July, 2019 ($2,040.00 each)

(2)On the motion of Mayor Mock, second Trustee Johnson, the Board approved the following
invoice:
Invoice#13368 from Mitchell & Mitchell in the amount of ($300.00)

Invoice #13393 from Mitchell & Mitchell in the amount of ($285.00)

(3)On the motion of Trustee Yarbrough, second Mayor Mock, the Board approved the following
invoice:
Invoice# 1304841 from Fisher and Phillips for ongoing plan document
review/revision. ($6,890.00)

(4)On the motion of Mayor Mock, second Trustee Carvell, the Board approved the following
invoice:

Invoice #36741 for Pension Plan Audit - 2018 ($8,000.00)
The votes were unanimous in favor.

PENSION ELECTION

Chairman Hill announced that a Pension election will be held October 29-2019 at City Hall.

Hill stated the positions held by Gary Hill (Water, Light & Sinking Fund Commission) and Rick
Johnson (retiree at large) are up for election/re-election.

Human Resources Director Greg Batts stated that all positions other than the retiree at large
position are now open to active employees and retirees. Batts stated qualifying for these
positions will be September 30th — October 4™ at City Hall.

MISCELLANEQOUS
Chairman Hill welcomed everyone that was present in the audience.

REPORTS
Market Indices - July 31 - August 31, 2019
7/31/19 and 8/31/19 Pension Financial Statements
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September 24, 2019

ADJOURNMENT
Chairman Hill thanked everyone for coming. There being no further business to come before
the trustees, the meeting was adjourned at 3:15 p.m.

Gary Hill, Chairman
ATTEST:

Mike Sloan, Secretary
RECORDED
APPROVED




CITY OF DALTON EMPLOYEE'S PENSION PLAN
INVESTMENT PERFORMANCE ANALYSIS
THIRD QUARTER 2019

Note: For a copy of Part Il 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 Il 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




Executive Summary

City of Dalton Employee’s Pension Plan
Quarter Ending September 30, 2019

I. MARKET ENVIRONMENT

Index Third Quarter 1 Year 3 Year

Standard & Poor's 500 Index 1.7% 4.3% 13.4%
Russell 2000 Index -2.4% -8.9% 8.2%
MSCI EAFE Index (Net) -1.1% -1.3% 6.5%
NCREIF Index 1.4% 6.2% 6.8%

CS Hedge Index 0.3% 2.1% 3.8%

BBG Barc U.S. Aggregate 2.3% 10.3% 2.9%
91 Day Treasury Bills 0.6% 2.4% 1.5%
Consumer Price Index (NSA) 0.2% 1.7% 2.1%

Despite two rate cuts by the Federal Reserve, as well as continued trade and political issues, market volatility settled in for the third quarter of
2019, extending the strongest year for U.S. equity market since 2013. The one-year return of only 4.3% for the Standard & Poor's 500 Index,
highlights the sizeable selloff during Q4 2018. Trade talks with China continue to be an important unknown while the Federal Reserve's possible
continued monetary easing has maintained uncertainty surrounding markets. The U.S. economy remains sound, especially compared to global
economic conditions. Real GDP growth slowed during the second quarter of 2019, at 2.0% annualized. The contributions to growth were
meaningfully different among the components of GDP. Consumer spending was up more than it has been in 18 months with a very strong labor
market that includes rising wages. Private spending, however, was down sharply as business investment contracted as did spending on home
building and improvements. Many economists believe that 2% growth is what is likely for the remainder of the year. Consumer prices have
increased during the past three months but have been modest for the year. The Consumer Price Index was up 0.2% for the three months ending
August and 1.7% for the one-year period ending September.

Equities: The U.S. stock market, represented by the Standard & Poor’s 500 Index, was up 1.7% for the third quarter of 2019 and up
20.5% for the first nine months of 2019. Large capitalization stocks outperformed small caps for the quarter as the Wilshire
Large-Cap Index was up 1.5% versus a loss of -1.8% for the Wilshire US Small-Cap Index. Growth stocks trailed value during
the third quarter and have underperformed in the large cap space during the past twelve months. Eight of the eleven major
sectors were in positive territory during the third quarter. The strongest performing sectors were Utilities (8.1%), Real Estate
(7.6%) and Consumer Staples (5.9%). The worst performing sectors were Energy (-7.5%) and Health Care (-3.7%).

Fixed Income: The U.S. Treasury yield curve fell across all maturities during the quarter while its inversion worsened. The curve is now
inverted out to the 10-year mark by approximately .2%. The 10-year Treasury yield ended the quarter at 1.7%, down .3%
from June. The Federal Open Market Committee decreased its overnight rate by 0.25% at both the July and September
meetings. While the official position after the latest meeting is for no more changes this year, individual members are almost
perfectly split among anather cut, no change and an increase by year-end. Credit spreads were little changed by quarter-
end within both the investment grade and high yield markets.

Alternatives: Hedge funds gained 4.9% for the first three quarters of 2019 according to a report by Hedge Fund Research. While this
performance is the best since 2013, it is far below the +20.5% return of the S&P 500 index. Commercial real estate posted
mixed results year-to-date; as many managers with retail and mall-related exposure began to mark down those properties.
Wall Street Journal / Bloomberg
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1. PORTFOLIO GROWTH- PERIOD ENDED SEPTEMBER 30, 2019
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Beginning Value Ending Value Quarterly
$(000) Net Cash Flow Net Gain/Loss $(000) Return

Sep-17 97,443 27 2,812 100,283 2.9%
Dect7 100283 27 3ps 103993 3% 127%
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%
Dect8 109779 L 8226 101459 15% 28%
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% 14.6%
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Ill. Market Values

Manager Market Values as of 6/30/2019 Market Values as of 9/30/2019
MetLife Equity Index $13,107.496 $13,439,514
Vanguard Inst 500 Index $32,560,378 $33,111,041
Vanguard Small-Cap Index $12,699,667 $12,515,814
MetlLife Core Bond Index Fund $34,817,198 $35,693,692
Vanguard Total Bond Index $10,451,216 $10,705,211
Goldman Sachs Fund $11.297,406 $11,486,355
Cash ($19,965) ($9,844)
Total Fund $114,913,396 $116,941,783

Asset Mix Policy — at market value

Minimum Maximum

Asset Class Weight Weight ST
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
As of June 30, 2019 As of September 30, 2019
l\/IetLifeF—S)nodre Bond MetlLife-Core Bond

Fund
30.5%

30.3%

Vanguard SC

Vanguard Total Bond  Vanguard SC
11.0%

9.1% Vanguard Total Bond
1o 10.7%

9.2%

MetLife- GS Interm MetLife- GS Interm

Fund Fund
9.8% 9.8%
Cash Cash
0,
Vanguard 500 0.0% Vanguard 500 0.0%
28.3% MetLife-S&P 500 28.3% MetLife-S&P 500
Fund Fund
11.4% 11 5%
8
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IV. PERFORMANCE CONMPARISONS (Gross of Fees)

A. Total Fund Analysis

Total Fund vs. 3rd Quarter 3 Years 5 Years
Total Fund Universe Return Return Return

Total Fund 1.6%/19" 6.0%/23 8.2%/32" 7.2%j/22"

Policy Index* 1.5%/23' 6.1%/21% 7.8%/44" 7.0%/28"

*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

3rd Quarter 1 Year 3 Year 5 Year
Segment Return Return Return Return
Total Large Cap Equity 1.7%/47% 4.3%/29" 13.3%/51¢ 10.8%/35"
MetLife Equity Index 1.6%/48" 4.4%/29" 13.5%/42" 11.0%/31*
Vanguard Inst 500 Index (Incept 8/19/2016) 1.7%/45" 4.2%/35" 13.2%/57" N/A
S&P 500 1.7%/44" 4.3%/35" 13.4%/46" 10.8%/35"

3rd Quarter 1 Year 3 Years 5 Years
Manager Return Return Return Return
Total Small Cap Equity -1.5%/72™ -3.8%/41¢ 9.6%/52™ 8.9%/62"
Vanguard Small-Cap Index (Incept 8/19/2016) -1.5%/72" -3.8%/41% 9.6%/52" N/A
CRSP Small Cap Index -1.5%/72" -3.8%/41¢ 9.6%/56" 8.6%/65"

C. Fixed Income Fund Analysis

3rd Quarter 1 Year 3 Years 5 Years
Manager Return Return Return Return
Total Fixed Income 2.2%/63" 10.0%/65" 2.9%/79" 3.3%/83"
MetLife Core Bond Index Fund* 2.3%/56" 10.4%/47" 2.9%/79" N/A
Vanguard Total Bond Index 2.4%j/31% 10.5%/38" N/A N/A
BBG Barc US Aggregate 2.3%/56" 10.3%/52™ 2.9%/79" 3.4%/80"

* Vanguard Total Bond Fund inception date: April 26, 2018.

3rd Quarter 1 Year 3 Years 5 Years

Manager Return Return Return Return
Goldman Sachs Interm Bond Fund* 1.5%/26" 8.4%/24" 2.7%/32 N/A
BBG Barc Intermediate Govt/Credit 1.4%/47" 8.2%/37" 2.4%/60" N/A

* MetLife Core Bond Index Fund and Goldman Sachs Intermediate Fund inception date: September 28, 2015.
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D. Cash Analysis

3rd Quarter 1 Year 3 Years 5 Years

Manager Return Return Return Return
Cash Account 0.1%/98™ 0.8%/98" 0.5%/97% 0.3%/98"
91-Day T-Bills 0.6%/53¢ 2.4%/56" 1.5%/64" 1.0%/70"

V. ANNUALIZED RETURN SINCE INCEPTION

Fund Return Index Return
MetLife Equity Index (4/1/00) 5.6% 5.6%
Vanguard Inst 500 Index (8/19/16) 12.8% 13.0%
Vanguard Small-Cap Index (8/19/16) 9.5% 9.5%
MetLife Core Bond Index Fund (9/28/15) 3.5% 3.5%
Vanguard Total Bond Index (4/26/18) 7.8% 7.6%
Goldman Sachs Interm Fund (9/28/15) 2.9% 2.7%
Total Fund (1/1/99) 5.7% 6.1%

5 SOUTHEASTERN ADVISORY SERVICES, INC. £




Historical Annual Returns

Total Fund Market Total Fund Benchmark Actuarial
Value ($ Million) Gross Return Return 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% 7.0%
2019 YTD $116.9 14.6% 13.6% 7.0%
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Annual Fee Estimate

Estimated Annual Basis

Manager Fee Schedule Point Fee
MetLife Large Cap Core Index .18% on first $5 mil 11
.075% on next $5 mil
.05% on balance
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 9

.08% on next $25 mil
.06% on balance

Vanguard Total Bond Index .04% on balance 4

Goldman Sachs Intermediate Fixed Inc ~ .55% on first $2.5 mil 48
.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

SOUTHEASTERN ADVISORY SERVICES, INC.




City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison
Total Returns of Total Fund Portfolios
Periods Ending 9/19

20%
18%

16%

14%

12%

10%

8%
6%
4%

2%

0%

2%

High
1st Qt
Median
3rd Qt
Low

T Total Fund
Return 1.60 5.40
Rank 19 18
1 Policy Index
Return 1.46 4.92
Rank 23 23

14.63 6.02
20 23
13.64 6.13
31 21

13
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20%

City of Dalton Employee’s Pension Plan
Consecutive Performance Comparison
Total Returns of Total Fund Portfolios
Years Ending

15%

10%

5% I

0%

-5%

-10%

10.86

High
1st Qt
Median
3rd Qt
Low

T Total Fund
Return
Rank

1 Policy Index
Return
Rank

9119

5.85
4.43
2.92
0.88

6.02

23

6.13
21

9/18

11.53
8.84
7.09
4.99
1.04

9.03

20

7.86
40

917

16.17
13.04
11.43
8.32
3.17

9.72

65

9.31
69

9/16

13.22
10.26
8.76
6.93
2.91

10.08

27

10.33
24

9/15

3.82
0.78
-0.69
-2.50
-5.90

1.37

18

1.43
18

9/14

13.45
10.71
9.15
7.23
2.83

10.50

28

10.19
33

9/13

18.07
13.83
11.10
7.32
0.20

9.78

61

11.05
50

9112

21.83
17.97
15.47
12.04

4.60

16.36

42

18.94
17

9/11

5.92
2.39
0.73

-0.80
-3.94

2.73
21

3.16
17

9/10

13.76
10.98
9.61
7.96
4.38

11.63

17

10.19
38
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison
Total Returns of Total Fund Portfolios

Periods Ending 9/19

Last
Year
High 10.86
1st Qt 5.85
Median 443
3rd Qt 2.92
Low 0.88
T Total Fund
Return 6.02
Rank 23
1 Policy Index
Return 6.13
Rank 21

10

Last 2
Years

9.15
6.64
5.70
4.65
3.00

7.51

13

6.99
18

Last 3
Years

10.53
8.58
7.53
6.06
2.92

8.24

32

7.76
44

Last 4
Years

10.84
8.92
7.86
6.44
3.64

8.70

31

8.39
36

Last 5
Years

8.46
7.07
6.07
4.95
2.86

7.19

22

6.96
28

Last 6
Years

9.06
7.72
6.60
5.41
3.26

7.74

24

7.50
31

Last 7
Years

10.06
8.39
7.33
5.88
3.38

8.03

33

8.00
34

Last 8
Years

11.08
9.56
8.48
6.75
4.44

9.03

35

9.31
31

Last 9
Years

9.84
8.61
7.47
5.90
413

8.32

30

8.61
25

Last 10
Years

10.03
8.78
7.74
6.25
4.69

8.64

26

8.76
25
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City of Dalton Employee’s Pension Plan

Return vs Risk
Total Returns of Total Fund Portfolios

3 Years Ending 9/30/19

11.9
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Historical Standard Deviation of Return
Annualized Return Standard Deviation
Value Rank Value Rank
T Total Fund 8.24 32 7.59 55
1 Policy Index 7.76 44 6.91 41
Median 7.53 7.35
5 Years Ending 9/30/19
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Annualized Return Standard Deviation
Value Rank Value Rank
T Total Fund 7.19 22 6.47 48
1 Policy Index 6.96 28 6.1 4
Median 6.07 6.56

11
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City of Dalton Employee’s Pension Plan
Large Neutral Cumulative Performance Comparisons
Total Returns of Equity Portfolios

Periods Ending 9/19

20%

15%

10%
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0%

-5%

[~ F -\~ "Q"

-10%

-15%

Last

Qtr
High 4,54
1st Qt 2.45
Median 1.58
3rd Qt 0.79
Low -5.69

L Total Large Cap Equity

Return 1.67
Rank 47
E MetLife Equity Index
Return 1.63
Rank 48
V Vanguard Inst 500 Index
Return 1.69
Rank 45
S Standard & Poors 500
Return 1.70
Rank 44

12

6.11
30

6.21
29

6.06
39

6.08
36

20.59
30

20.68
30

20.54
39

20.55
35

4.30
29

4.41
29

4.23
35

4.25
35
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City of Dalton Employee’s Pension Plan
Large Neutral Consecutive Performance Comparisons
Total Returns of Equity Portfolios
Years Ending

25%

20%
15%
10%

5%

0%

-5%

-10%

-15%

9/19 9/18
High 1479  22.73
1st Qt 772 19.27
Median 3.09 17.86
3rd Qt 0.77  16.07
Low -10.51 9.50

L Total Large Cap Equity
Return 430 17.76
Rank 29 56

E MetLife Equity Index
Return 4.41 18.24
Rank 29 42

V Vanguard Inst 500 Index
Return 423 17.35
Rank 35 66

S Standard & Poors 500
Return 4.25 17.92
Rank 35 46

13

917

25.00
20.80
18.57
17.53
13.44

18.53

54

18.56
53

18.49
57

18.61
45

9/16

18.91
15.38
14.40
10.85

8.63

15.47

20

15.67
17

15.43
21

9/15

5.31
1.50
-0.57
-1.96
-7.52

-0.66

57

-0.66
57

-0.61
56

9/14

23.26
19.78
18.96
16.83
12.82

19.61

40

19.61
40

19.74
30

9/13

30.94
24.67
20.24
19.13
17.85

19.29

67

19.29
67

19.35
61

9112

31.35
30.14
28.56
23.89
22.97

30.16

22

30.16
22

30.18
19

9/11

5.22
2.74
1.08
0.18

-1.96

117
43

117
43

1.15
43

9/10

16.99
11.81
10.33
9.83
8.02

9.98

72

9.98
72

10.15
64

18




20%

15%

10%

5%

0%

City of Dalton Employee’s Pension Plan
Large Neutral Cumulative Performance Comparisons
Total Returns of Equity Portfolios
Periods Ending 9/19

-5%

-10%

-15%

Last Last 2

Year Years
High 14.79 17.02
1st Qt 7.72 11.19
Median 3.09 10.56
3rd Qt 0.77 9.04
Low -10.51 1.89

L Total Large Cap Equity

Return 430 10.83

Rank 29 39
E MetLife Equity Index

Return 4.41 11.11

Rank 29 26

V Vanguard Inst 500 Index

Return 4.23 10.60
Rank 35 48
S Standard & Poors 500
Return 4.25 10.87
Rank 35 37

14

Last 3
Years

17.19
14.45
13.35
12.32

5.44

13.34

51

13.54
42

13.17
57

13.39
46

Last 4 Last 5 Last 6
Years Years Years
16.55 12.98 13.53
14.81 11.85 13.11
13.55 10.49 12.21
11.99 9.16 10.74
7.80 4.75 9.54
13.87 10.80 12.22
31 35 46
14.07 10.96 12.36
26 31 34
13.90 10.84 12.27
31 35 44

Last 7
Years

15.57
14.06
13.29
12.77
11.48

13.21

54

13.32
45

13.26
50

Last 8
Years

16.99
15.70
15.09
14.40
13.05

15.20

32

15.30
27

15.25
30

Last 9
Years

15.39
13.93
13.49
12.83
11.43

13.55

47

13.64
33

13.59
41

Last 10
Years

15.10
13.79
13.19
12.84
11.58

13.19

50

13.27
39

13.24
46
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30%
25%

City of Dalton Employee’s Pension Plan
Small Neutral Cumulative Performance Comparisons
Total Returns of Equity Portfolios

Periods Ending 9/19

20%

15%

10%

5%

0%

-5%

-10%

-15%

Last

Qtr
High 1.97
1st Qt 0.63
Median -0.30
3rd Qt -1.76
Low -4.45

S Total Small Cap Equity

Return -1.45
Rank 72
S Vanguard Small-Cap Index
Return -1.45
Rank 72
A Russell 2000
Return -2.40
Rank 83
C CRSP Small Cap Index
Return -1.47
Rank 72

15

Last 2

Qtrs

7.18
5.11
2.93
1.79
-1.72

1.38

83

1.38
83

-0.36
94

1.35
85

Last 3

Qtrs

24.82
22.26
18.44
15.79
13.58

17.81

54

17.81
54

14.18
90

17.79
54

Last 4
Qtrs

4.47
-1.19
-4.29
-7.28

-13.15

-3.80

41

-3.80
41

-8.89
85

-3.80
41
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45%
40%

City of Dalton Employee’s Pension Plan
Small Neutral Consecutive Performance Comparisons
Total Returns of Equity Portfolios
Years Ending

35%

30%

25%

20%
15%
10%

5%

0%

-5%

-10%

-15%

919  9/18
High 447 1861
1st Qt 419 15.20
Median 429 1221
3rd Qt 728  10.14
Low 1315  7.08

S Total Small Cap Equity
Return -3.80 16.72
Rank 41 15

S Vanguard Small-Cap Index
Return -3.80 16.72
Rank 41 15

A Russell 2000
Return -8.89 1524
Rank 85 23

C CRSP Small Cap Index
Return -3.80 16.68
Rank 41 17

16

917

29.74
25.78
21.26
17.60
15.65

17.38

76

17.38
76

20.74
54

17.32
79

9/16

24.14
19.21
17.34
14.97
10.36

14.61
79

15.47
67

14.93
76

9/15

5.17
2.88
1.37
-0.46
-6.56

1.40
48

1.25
53

-0.20
7

9/14

16.47
8.93
7.05
2.82
0.45

3.98
71

3.93
71

9.56
19

9/13

38.89
33.87
30.87
28.12
24.88

29.94
65

30.05
63

31.30
42

9112

37.65
32.97
30.67
27.86
20.67

32.08
36

31.91
38

31.47
40

9/11

4.02
1.93

-0.98
-2.99
-7.46

-3.31

77

-3.53

77

-1.19

52

9/10

24.99
17.78
14.06
12.40
10.61

13.72
54

13.34
56

17.18
27
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20%

15%

City of Dalton Employee’s Pension Plan
Small Neutral Cumulative Performance Comparisons
Total Returns of Equity Portfolios
Periods Ending 9/19

10%

5%

0%

-5%

-10%

-15%

Last Last 2

Year Years
High 447 11.21
1st Qt -1.19 5.71
Median -4.29 3.67
3rd Qt -7.28 2.40
Low -13.15 -1.50

S Total Small Cap Equity
Return -3.80 5.96
Rank 41 19

S Vanguard Small-Cap Index

Return -3.80 5.96

Rank 41 19
A Russell 2000

Return -8.89 247

Rank 85 72
C CRSP Small Cap Index

Return -3.80 5.95

Rank 41 21

17

Last 3
Years

13.15
12.00
9.91
7.98
6.07

9.64

52

9.64
52

8.23
70

9.61
56

Last 4
Years

14.96
14.42
12.16
10.21

7.44

10.86
62

9.99
77

10.92
62

Last 5
Years

12.00
11.51
10.14
8.23
4.74

8.90
62

8.19
75

8.60
65

Last 6
Years

10.42
9.89
9.52
8.20
6.94

8.07
77

7.47
88

8.76
58

Last 7
Years

13.63
12.95
11.90
11.18

9.96

10.95
84

10.43
90

11.72
63

Last 8
Years

15.79
14.21
13.89
13.70
12.75

13.39
84

12.91
93

14.02
31

Last 9
Years

13.78
12.84
12.29
11.78
11.10

11.40
81

10.96
95

12.22
50

Last 10
Years

13.87
13.11
12.54
12.00
1.4

11.63
87

11.19
95

12.71
32
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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 9/19

18%
16%

14%

12%

10%

8%

6%

4%

2%

0%

Last Last 2 Last 3 Last4
Qtr Qtrs Qtrs Qtrs
High 3.69 7.97 11.58 15.67
1st Qt 2.51 6.36 9.88 11.23
Median 2.31 5.57 8.95 10.32
3rd Qt 1.65 4.59 8.02 8.71
Low 1.01 2.72 5.12 6.87
F Total Fixed Income
Return 2.16 5.23 8.24 9.96
Rank 63 59 65 65
C MetLife Core Bond Index Fund
Return 2.29 5.50 8.58 10.36
Rank 56 52 61 47
B Vanguard Total Bond Mkt Index
Return 2.43 5.64 8.75 10.51
Rank 31 43 59 38
L BBG Barc U.S. Aggregate
Return 2.27 5.42 8.52 10.30
Rank 56 54 61 52

23
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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

20%
18%
16%
14%| |
12%].
10%| [
8%
6%
4%
2%
0%
-2%
-4%
-6%

9119 9/18 917 9/16 9/15 9/14 9/13 9112 9/11 9/10

High 15.67 0.80 5.82 9.80 4.61 12.06 4.77 19.09 10.26 19.25
1st Qt 11.23 0.10 1.92 6.96 3.28 5.78 0.01 10.81 6.07 12.88
Median 10.32 -0.62 0.69 5.81 2.74 4.73 -1.16 7.97 4.85 10.43
3rd Qt 8.71 -1.09 0.32 5.44 2.34 4.30 -1.82 6.23 3.27 8.83
Low 6.87 -1.67 -1.13 3.86 -0.63 2.73 -5.32 3.18 1.65 5.50

F Total Fixed Income
Return 9.96 -1.11 0.14 4.82 2.97 4.01 -1.64 5.25 5.27 8.18
Rank 65 75 89 84 35 76 69 85 40 89
C MetLife Core Bond Index Fund
Return 10.36 -1.27 0.01 5.19
Rank 47 83 91 83
B Vanguard Total Bond Mkt Index
Return 10.51
Rank 38
L BBG Barc U.S. Aggregate
Return 10.30 -1.22 0.07 5.19 2.94 3.96 -1.68 5.16 5.26 8.16
Rank 52 78 91 83 37 78 71 87 40 89

24
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18%
16%

City of Dalton Employee’s Pension Plan
Fixed Income Core Cumulative Performance Comparisons
Total Returns of Fixed Income Portfolios

Periods Ending 9/19

14%

12%| |

10%

8%

6%

4%

2%

0%

Last Last2  Last3
Year Years  Years
High 15.67 6.49 5.46
1st Qt 11.23 5.14 3.98
Median 10.32 4.69 3.41
3rd Qt 8.71 4.26 2.96
Low 6.87 3.17 2.12
F Total Fixed Income
Return 9.96 4.28 2.88
Rank 65 72 79
C MetLife Core Bond Index Fund
Return 10.36 4.38 2.90
Rank 47 68 79
B Vanguard Total Bond Mkt Index
Return 10.51
Rank 38
L BBG Barc U.S. Aggregate
Return 10.30 4.38 2.92
Rank 52 68 79

20

Last 4
Years

6.23
4.7
4.01
3.64
2.67

3.36

79

3.47
79

3.49
79

Last 5
Years

5.17
417
3.69
3.54
2.61

3.28
83

3.38
80

Last 6
Years

6.00
4.59
3.84
3.62
2.85

3.40
78

3.47
78

Last 7
Years

5.47
3.50
3.1
2.86
217

2.67
81

2.72
81

Last 8
Years

7.18
4.29
3.75
3.31
2.47

2.99
85

3.02
85

Last 9
Years

6.55
4.67
3.74
3.51
2.96

3.24
88

3.27
85

Last 10
Years

7.75
5.31
4.35
410
3.79

3.72
95

3.75
95

25




City of Dalton Employee’s Pension Plan
Intermediate Term Cumulative Performance Comparisons
Total Returns of Fixed Income Portfolios

Periods Ending 9/19
11%

10%
9%
8%
7%
6%
5%
4% FePrIu—

373 I T

2%

1%

0%

Last Last 2 Last 3 Last4

Qtr Qtrs Qtrs Qtrs
High 1.98 5.01 8.33 9.95
1st Qt 1.55 4.07 6.85 8.35
Median 1.35 3.73 6.26 7.86
3rd Qt 1.06 3.17 5.52 6.83
Low 0.57 1.75 3.68 4,73

G Goldman Sachs Fund

Return 1.53 4.11 6.82 8.36

Rank 26 22 27 24
| BBG Barc Int Govt/Credit

Return 1.37 3.99 6.41 8.17

Rank 47 30 45 37
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City of Dalton Employee’s Pension Plan
Intermediate Term Consecutive Performance Comparisons
Total Returns of Fixed Income Portfolios
Years Ending

1%
10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%

9119 9/18 917 9/16
High 9.95 0.93 1.53 6.60
1st Qt 8.35 -0.13 0.81 4.96
Median 7.86 -0.48 0.55 3.81
3rd Qt 6.83 -0.66 0.14 3.05
Low 4.73 -0.97 -0.24 1.97

G Goldman Sachs Fund

Return 8.36 -0.71 0.53 3.72

Rank 24 80 51 54
| BBG Barc Int Govt/Credit

Return 8.17 -0.96 0.23 3.52

Rank 37 94 68 66

27
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City of Dalton Employee’s Pension Plan
Intermediate Term Cumulative Performance Comparisons
Total Returns of Fixed Income Portfolios
Periods Ending 9/19

11%
10%

9%

8%

7%

6%

5%

4%
3%
2%
1%

Last Last 2 Last 3 Last4

Year Years Years Years
High 9.95 4.56 3.46 3.98
1st Qt 8.35 3.84 2.74 3.11
Median 7.86 3.62 2.52 2.83
3rd Qt 6.83 3.16 2.23 2.51
Low 4,73 2.39 1.64 1.81

G Goldman Sachs Fund

Return 8.36 3.73 2.65 2.92

Rank 24 36 32 39
| BBG Barc Int Govt/Credit

Return 8.17 3.50 2.40 2.68

Rank 37 57 60 59

23




City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison
Total Returns of Short Term Portfolios
Periods Ending 9/19

5.5%
5.0%

4.5%

4.0%

3.5%

3.0%
2.5%
2.0%
1.5%

1.0%

0.5%

0.0%

High
1st Qt
Median
3rd Qt
Low

C Cash Account

Return 0.13 0.46

Rank 98 97
T 91-Day Treasury Bill

Return 0.56 1.20

Rank 53 49

24

0.64 0.81
98 98
1.81 2.39
56 56
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5.5%
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%
-0.5%

High
1st Qt
Median
3rd Qt
Low

City of Dalton Employee’s Pension Plan
Consecutive Performance Comparison
Total Returns of Short Term Portfolios
Years Ending

9119

4.93
2.73
2.45
217
1.31

C Cash Account

Return 0.81
Rank 98

T 91-Day Treasury Bill
Return 2.39
Rank 56

25

9/18

419
1.86
1.48
1.20
0.48

0.48

95

158
42

917

3.44
1.04
0.71
0.49
0.12

0.29

87

0.66
56

9/16

3.73
0.76
0.30
0.11
0.02

0.13

69

0.27
54

9/15

3.30
0.58
0.10
0.02
0.01

0.00

100

0.03
73

9/14

3.69
0.46
0.09
0.02
0.01

0.01

96

0.05
63

9/13

2.27
0.31
0.08
0.02
0.01

0.16

35

0.10
45

9112

3.48
0.41
0.12
0.02
0.01

0.24

36

0.07
61

9/11

3.15
0.39
0.12
0.05
0.01

0.67

18

0.14
47

9/10

5.25
0.61
0.18
0.08
0.01

0.45

30

0.12
65
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5.5%
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

High
1st Qt
Median
3rd Qt
Low

City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison
Total Returns of Short Term Portfolios

Periods Ending 9/19

C

Last
Year

4.93
2.73
2.45
217
1.31

C Cash Account

Return 0.81
Rank 98

T 91-Day Treasury Bill
Return 2.39
Rank 56

26

Last 2
Years

3.88
2.42
2.05
1.79
0.93

0.65

97

1.99
61

Last 3
Years

3.61
1.99
1.68
1.42
0.87

0.53

97

154
64

Last 4
Years

3.44
1.70
1.40
1.13
0.70

0.43

98

1.22
68

Last 5
Years

3.66
1.52
1.21
0.92
0.59

0.34

98

0.98
70

Last 6
Years

3.67
1.32
1.06
0.81
0.48

0.29

99

0.83
7

Last 7
Years

3.43
1.21
0.95
0.69
0.42

0.27

99

0.72
70

Last 8
Years

3.88
1.11
0.89
0.62
0.37

0.26

98

0.64
72

Last 9
Years

4.20
1.11
0.79
0.56
0.33

0.31

96

0.58
71

Last 10
Years

4.53
1.08
0.74
0.52
0.30

0.32

93

0.54
7
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City of Dalton
Investment Performance Analysis

October 31, 2019
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City of Dalton
Total Fund Allocation By Manager
Total Fund

October 31, 2019 $118,378,010

MetLife Core Bond Index Fund ]
$35,830,177 30.27%

Goldman Sachs Fund ]
$11,527,410 9.74%

Vanguard Inst 500 Index 0 O Vanguard Small-Cap Index

$33,827,693 28.58% $12,715,959 10.74%

Cash Account
$-13,476 -0.01%

] MetLife Equity Index
$13,761,228 11.62%

[ Vanguard Total Bond Mkt Index
$10,729,020 9.06%
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Performance Summary Table

City of Dalton

Periods Ending 10/31/19

Manager 1 Mo QTD YTD 1 Year 3Yrs 5Yrs 10 Yrs
Total Large Cap Equity
Total Return 2.15 2.15 23.19 14.35 14.84 10.74 13.64
Standard & Poors 500 2.17 2.17 23.16 14.33 14.91 10.78 13.70
MetLife Equity Index
Total Return 2.13 2.13 23.25 14.41 15.04 10.90 13.72
Standard & Poors 500 2.17 2.17 23.16 14.33 14.91 10.78 13.70
Vanguard Inst 500 Index
Total Return 2.16 2.16 23.15 14.31 14.68
Standard & Poors 500 2.17 2.17 23.16 14.33 14.91
Total Small Cap Equity
Total Return 1.60 1.60 19.69 8.70 11.77 7.87 12.58
Russell 2000 2.63 2.63 17.18 4.90 10.96 7.37 12.27
Vanguard Small-Cap Index
Total Return 1.60 1.60 19.69 8.70 11.77
CRSP Small Cap Index 1.60 1.60 19.67 8.70 11.74
Total Fixed Income
Total Return 0.30 0.30 8.56 11.04 3.21 3.15 3.70
Barclays U.S. Aggregate 0.30 0.30 8.85 11.51 3.29 3.24 3.73
MetLife Core Bond Index Fund
Total Return 0.31 0.31 8.92 11.58 3.28
Barclays U.S. Aggregate 0.30 0.30 8.85 11.51 3.29
Goldman Sachs Fund
Total Return 0.32 0.32 7.16 9.04 2.86
Barclays Int Govt/Credit 0.40 0.40 6.83 8.74 2.67
Vanguard Total Bond Mkt Index
Total Return 0.22 0.22 8.99 11.56
BBG Barc U.S. Aggregate 0.30 0.30 8.85 11.51
Cash Account
Total Return -0.19 -0.19 0.46 0.49 0.47 0.30 0.30
91-Day Treasury Bill 0.19 0.19 2.01 2.41 1.60 1.02 0.56
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City of Dalton
Performance Summary Table
Periods Ending 10/31/19

Manager 1 Mo QTD YTD 1 Year 3Yrs 5Yrs 10 Yrs
Total Fund
Total Return 1.18 1.18 15.97 12.36 9.22 6.98 8.67
Policy Index 1.29 1.29 15.27 12.12 8.78 6.77 9.04
Indices
91-Day Treasury Bill 0.19 0.19 2.01 241 1.60 1.02 0.56
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PENSION BOARD QUALIFYING RESULTS - OCTOBER 4, 2019

The following individuals have completed a Notice of Candidacy form for the 2019
Pension Board Elections.

Employee or retiree of the Water, Light and Sinking Fund Commission:

Gary Hill

Retiree At-Large

Vernon Ray (Retiree, Dalton Utilities)

Since there was only one individual who qualified for the employee of the Water, Light
and Sinking Fund Commission and one for the Retiree Trustee At-Large position, those
individuals are deemed elected.
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2020 Pension Meeting Dates

January 28

March 24

May 26

July 28

September 22

November (move due to Holiday week)
December 1
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MITCHELL & MITCHELL, P.C| .

ATTORNEYS AT LAW
ESTABLISHED 1924
TERRY L. MILLER 108 5. THORNTON AVENUE
G. GARGANDI VAUGHN POST OFFICE BOX 668
WILLIAM J. KIMSEY DALTON, GEORGIA 30722-0668

TELEPHONE (706) 278-2040
FACSIMILE (706) 278-3040
www.mmfirmlaw.com

\RE@EU\WE
NOV 13 2018

D

By

D. WRIGHT MITCHELL
(1985-1970)

DOUGLAS W. MITCHEILL
(1923-1984)

NEIL WESTER

(1944-20006)

Invoice For Professional Services

CITY OF DALTON - PENSION BOARD

Invoice No.: 13489
Invoice Date:  11/8/2019

Description Of Professional Services Rendered

10/3/2019 GV Email to G. Batts; Call to attorney L. Maring re: Pension revisions

For professional services rendered

Previous balance

Balance due

Hrs/Rate Amount

1.30 195.00
150.00/hr

1.30 $195.00

$255.00

$450.00
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MITCHELL & MITCHELL, P.

ATTORNEYS AT LAW
ESTABLISHED 1924

TERRY I.. MILLER 108 S. THORNTON AVENUE : ?
G. GARGANDI VAUGHN POST OFFICE BOX 668 (1985-1970)
WILLIAM J. KIMSEY DALTON, GEORGIA 30722-0668 DOUGLAS W. MITCHELL
TELEPHONE (706) 278-2040 (1923-1984)
FACSIMILE (706) 278-3040 NEIL WESTER
www.mmfirmlaw.com (1944-2006)

Invoice For Professional Services

CITY OF DALTON - PENSION BOARD

Invoice No.: 13458
Invoice Date:  10/8/2019

Description Of Professional Services Rendered

Hrs/Rate Amount

9/16/2019 GV Email to/from G. Batts re: Pension review 0.10 15.00
150.00/hr

9/17/2019 GV  Conference with Client-Pension Review 0.20 30.00
150.00/hr

9/18/2019 GV Email to L. Maring 0.10 15.00
150.00/hr

9/19/2019 GV Review Agenda 0.10 15.00
150.00/hr

GV Email to attorney L. Maring 0.10 15.00
150.00/hr

9/23/2019 GV Email to/from G. Batts re: Fisher Phillips invoices 0.10 15.00
150.00/hr
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CITY OF DALTON - PENSION BOARD Page 2

Hrs/Rate Amount
9/24/2019 GV Emalil to/from L. Maring; Telephone conference with client - G. 0.50 75.00
Batts; Telephone Conference with Misc. - K. Jones 150.00/hr
GV  Attend Pension Board meeting 0.50 75.00
150.00/hr
For professional services rendered 1.70 $255.00
Previous balance $465.00
10/3/2019 EFT Payment - Thank You. Rec 16258 / GV ($285.00)
10/3/2019 EFT Payment - Thank You. Rec 16258 / GV ($180.00)
Total payments and adjustments ($465.00)

Balance due $255.00




TO:

FROM:

DATE:

INVOICE

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 191 for Investment

October 1, 2019

Consulting Services

Monthly Retainer ending September 30, 2019

TOTAL:

Note: Invoice Payable upon receipt

$2,040.00

$2,040.00
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INVOICE

TO:

FROM:

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 192 for Investment Consulting Services

November 1, 2019

Monthly Retainer ending October 31, 2019 $2,040.00

TOTAL:

Note: Invoice Payable upon receipt
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Atlanta

1075 Peachtree Street, NE
Suite 3500

Atlanta, GA 30309

(404) 231-1400 TEL
(404) 240-4249 FAX

Writer's Direct Dial
404-240-4256

Writer's E-mail

www.fisherphillips.com bchristenson@fisherphillips.com

October 21, 2019

PRIVILEGED AND CONFIDENTIAL
ATTORNEY-CLIENT COMMUNICATION

Greg Bahs,SPHR, SHRM-SCP
Director, Human Resources
City of Dalton - HR

PO Box 1205

Suite B

Dalton, GA 30722

Dear Greg:

Enclosed is our statement for services through September 30, 2019, which | trust you
will find to be in order. Please include the attached remittance page with your payment to
ensure proper credit.

If you have any questions about the enclosure or any other matter, please do not
hesitate to contact us. Thank you for the opportunity to be of service.

Sincerely,

N2

Robert C. Christenson

For FISHER & PHILLIPS LLP
RCC:Billing
Enclosure

Fisher & Phillips LLP
Atlanta + Baltimore « Bethesda » Boston + Charlotte * Chicago » Cleveland » Columbia » Columbus * Dallas * Denver * Fort Lauderdale » Gulfport « Houston
Irvine » Kansas City » Las Vegas » Los Angeles + Louisville * Memphis « New Jersey » New Orleans * New York + Orlando » Philadelphia
Phoenix « Portland + Sacramento * San Diego * San Francisco * Seattle + Tampa » Washington, DC
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PRIVILEGED AND CONFIDENTIAL ATTORNEY-CLIENT COMMUNICATION

Fisher & Phillips LLP
1075 Peachtree Street, NE
Suite 3500

Atlanta, GA 30309

(404) 231-1400 TEL

www.fisherphillips.com

(Tax Identification No. 58-0619559)

October 21, 2019
Invoice Number; 1319912
Client Matter Number: 21333.0005

City of Dalton - HR
PO Box 1205
Suite B

Dalton, GA 30722

Attention: Greg Bahs,SPHR, SHRM-SCP
Director, Human Resources

For services rendered through September 30, 2019:

BENEFITS
Date Atty Description Legal Fees

09/19/19 LLEM  Review pension plan death benefits issues; e-mail G.
Vaughn regarding status.

0.30 $159.00
09/25/19 LLEM  Preparation of revised pension plan.

0.40 $212.00

09/29/19 LLEM  Review pension plan changes and research
regarding same.

0.60 $318.00

09/30/19 LLEM  Research and prepare revised draft of pension plan.

1.00 $530.00




PRIVILEGED AND CONFIDENTIAL ATTORNEY-CLIENT COMMUNICATION

TOTAL LEGAL FEES THIS MATTER

Timekeeper Summary

Lorie L. Maring 2.30 Partner hours at $530.00/hr.

CURRENT LEGAL FEES & CHARGES THIS MATTER

CURRENT LEGAL FEES THIS INVOICE

PAYMENT IS DUE UPON RECEIPT OF INVOICE

$1,219.00

$1,219.00

$1,219.00

$1,219.00
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PRIVILEGED AND CONFIDENTIAL ATTORNEY-CLIENT COMMUNICATION

REMITTANCE SLIP
FISHER & PHILLIPS LLP

Post Office Box 117253
Atlanta, GA 30368-7253

(Tax ldentification No. 58-0619559)
Client Number: 21333
City of Dalton - HR
PO Box 1205

Suite B
Dalton, GA 30722

CURRENT LEGAL FEES

Date Invoice No. Balance Due Amount Enclosed

10/21/19 1319912 $1,219.00

PAYMENT IS DUE UPON RECEIPT OF INVOICE
PLEASE REMIT CHECKS TO THE ADDRESS LISTED ABOVE
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CITY OF DALTON EMPLOYEE PENSION PLAN

FINANCIAL REPORT

SEPTEMBER 30, 2019
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City of Daiton
Pension Trust Fund
Statement of Net Position
September 30, 2019 and 2018

{Unaudited)
2018 2018
Assets
Cash and cash equivalents:
Cash 5 1,471 $ 1,978
Payment fund - 19,977
Investments, at fair value
MetLife large cap index equity fund 13,439,514 17,346,565
Metl.ife fixed income - core bond index 35,693,692 32,057,657
MetlLife fixed income - Goldman Sachs 11,486,355 10,543,048
Vanguard - 500 index fund 33,111,041 31,766,243
Vanguard - small cap index fund 12,515,814 13,010,403
Vanguard - bond index fund 10,705,211 5,034,955
Accounts receivable - MetLife 11,500
Total Assets $ 116,964,598 $ 109,780,824
Liabilities
Accounts payable 17,770 2,790
Payment fund deficit 9,844
Total Liabilities 27,614 2,790
Total Net Position $ 116,936,984 $ 109,778,034
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Additions
Contributions:
Employer
Plan members

Total contributions

Investment income:
Interest, dividends and realized gains

City of Dalton

Pension Trust Fund
Statement of Change in Net Position
For the Nine Months Ended September 30, 2019
With Comparative Amounts for 2018

{Unaudited)

Net increase (decrease) in fair value investments

Total investment income
Less: investment expense
Net investment income

Total Additions

Deductions
Pension benefits
Legal fees

Fiduciary insurance
Accounting and audit fees

Actuarial fees
Consulting fees

Administrative fees

Miscellaneous

Total Deductions
Change in Net Position
Net Position Beginning of Year

Net Position End of Period

2019 2018
$ 5,729,796 $ 5,215,330
495,456 512,316
6,225,252 5,727 646
2,523,823 2,630,532
12,077,913 2,716,005
14,601,736 5,346,537
133,096 134,298
14,468,640 5,212,239
20,693,892 10,939,885
5,599,314 5,671,229
9,622 640
9,437 8,750
8,000 -
15,000 15,000
18,360 18,360
1,125 1,125
- 20
5,660,758 5,615,124
15,033,134 5,324,761
101,903,850 104,453,273

$ 116,936,984

$ 109,778,034
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City of Dalton

Pension Trust Fund
Supplemental Schedule

For the Nine Months Ended September 30, 2019

With Comparative Amounts for 2018

Investment income:
Interest income:
City's cash account interest
Payment fund interest

Investrment income:
Index equity large cap
Fixed Income - core bond index
Fixed income - Geoldman Sachs
Vanguard - 500 index fund

{Unaudited)

Vanguard - small cap index fund

Vanguard - bond index fund

Realized gains (losses):
Index equity large cap
Fixed Income - core bond index
Fixed income - Goldman Sachs
Vanguard - 500 index fund

Vanguard - small cap index fund

Vanguard - bond index fund

Total investment income

Change in fair value:
Index equity large cap
Fixed Income - core bond index
Fixed income - Goldman Sachs
Vanguard - 500 index fund
Vanguard - small cap index fund
Vanguard - bond index fund
Total change in fair value

Investment expense:
Payment fund
Risk charges
Fund charges

Investment funds
Index equity large cap
Fixed lncome - core bond index
Fixed income - Goldman Sachs

Total investment expense

2019 2018

$ 109 $ 612
787 609

896 1,221
240,728 288,317
720,819 681,537
216,723 201,026
488,145 395,303
115,036 118,957
151,720 59,300
1,933,171 1,744,440
373,277 987,247
(39,059) 2,632
167,611 (105,008)
87,927 ;
589,756 884,871

$ 2523823 $ 2630532
2,330,072 393,667
2,121,263 (1,220,448)
345,986 (152,501)
5,066,766 2,543,956
1,776,747 1,175,675
437,079 (24,344)

$ 12,077,913 § 2,716,005
$ 8,738 % 9,181
48,906 50,619
57,644 59,800
11,625 13,499
24,107 22,951
39,720 38,048
75,452 74,498

$ 133096 § 134,298
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PEFOS TS 6,026 453,19
BERESIT BAYRENTE

IARARTEED ANNUITIES 1,43 960,12

UENCGUARARTEED ANND I TIES 3,962,354, 3
Wl THORAWALE 5,013,152, 98-
TRAREFERS FROM CERaiRal, acCausy #3813
THANSTERS WROM SEPANATE iy 10,032, 214,97 i
THANSFERE TU SEPARATL ACCODN & 626,663, 29
EEFENELS

Kisk CHARGES 5,737,532~

FUSh CHaAngLE 58,90, L7
IRTEREEY EARKED 8687
BALANCE AS OF /120719 S9, 053,52

- i

INTEAEST RATES:
FRUEM DI/DA09 TG 0373719 2.546%
FRUN &0/ IS TO 0630719 2. 48%
FAGH GZ7G1719 10 D%/30/1% 2.23%

51




WY EL LIS 6102/6/01 £ 40 7 3584 @* m J“@z

et LLE VS - GOV JHOD

GL0c/8¢/60 %8F'E ¥IN vIN %68  %iEtr %PEOL  %iS8 %8C'¢C %ES 0 Ol 85300V L8 # INNOJOY J1LVHVYdAS 3413w

w=dMOBL L€ VS - 9OV JHOD
SLOZmeie0 %0’ YIN ¥/N %EBC  %OEY %IC0L %l %LCT %ES O QL SS3DOVY LL€ # INNOIIV ALVHVYCIS IJINLIN
ejeq uopdeau| ._._Mwmwmoc_ SIBOA Ol SIBOAS SIBOA G SIBOAZ JESA |l (LA SPUOW T LWUOW |

6107 ‘o€ 1oquwaidss Suipus pouad ayy 1oy
S)nsay @dUelliofad JUalysait]

252982y 06°0ve' L8'6E9'BLL spun Jo Jaquun Buisold

£F7L LLZ §16/°220°01 £G69°861 enfeA yun Buisoln
12195'619'09% Y 'SGE 08T LIS PP LS GER'ELS 60'269°€69'553 sauejeq Buieol)
(L9816 2729) (Le6LZ'929) 18'952'6018 (£9°556'0828) mwww_m_wmﬁmou_m%ﬂmmw
P¥ IB6'EGLS L9°2/1°088 86'2L8'2018 BLLGB'GL$ _s_mwmomnmwwﬂww
S6'8ES6LLS S67L8'0Z$ FANA TN N 87°196'8.% AULIBOU JUBUIISSAU|
00°0% 000$ 00°0% 00'0% BWeoU| J0 uoINgUSI]
000 000 000 000 sigjsuel),
000 000 00'0 000 sesuadxg Joequo) Jayo
(z9'16+'8) (L2625'W) (0r9s1'L) (sggas'z) $994
{06'70F"9) (19°008) (s¥zoz'e) (b210v'2) SIEMEIPLIIA
LT LI0'EEE 9t'609'9l L B9GLE 99 91'980'05¢ s)isodaq
9L'678'6/9'65 58202001 LL$ EE'G0LOVLTLS 81918 PEG'GES souejeq BujuadQ

gooya eozys  oo¥d L .
SMEAIIEN 0L 5z WONRxaaN - DS, et

3417113 JLvdvdas

EEIRIED]

uejd uoisuad sesfoldwg uojeq Jo AID LS00 AD104/10ENUOD
610z ‘0¢ 1equeldeg Buipuz juswaje)s Alyiuop
(DNI) ANYAWOD IINVHENSNI 34T NYLITOdOH 1IN
uojeq jo A0




20181001 184337 RSBJMF 16 100A 000000074847817 L

9 jo g obey

1uswslels a1ep-01-IEBA ‘G107 ‘OF Joquusidag

53

27 176'188 00 oS 00 G1'88ks$ 0008 00 0%
suief |eyden suief [endes spuapIaI(g S|EMEIDUIIAA SISPLOIN

wnsl-buoy wUg-Ioys
C¢E0LESSPLBE-FB00 ISU| pung Xapu| jsu|
sSpung ﬁ‘_wzmcm.) 104 >u._>_uom HUNoNYy

££'G90'2EE'958 6E V19’802 'ELS

L 0LZ'G0L°01 O LLPoLL'S LOTELE'8PZ0L So'0l ZE0LESSFL88-22¢0 13U| Xapu] By puog |elo] XI1L8A
E0YLE'GLGZL PEOE PZA0L 8920°200°0L 00'6S ZEOLESSY188-£580 1suj puny xapuj deg-{(ews XI2SA
88 0p0°LLL'EES G9°70¢'891'12$ GG'EBY'8ZL'9CS il ¢E01EGSY188-7600 Jsuj pun4 xapu| 1su| XINIA
610Z/0£/60 3L0Z/LEfRL 1500 [R1O, aleys Jed 1UNO2De pue pung auleN |CGuAg

uc souejeg uo souelRg

610Z '0g Jequuaidag Jo s' Bn|jea 1uNoooe |B10 |

€€°690°2€£'95%

8670-699-008 '$901A195 Alelpawiielu|

soud sbelany

"SISBOLS00/Ui0d PIENBURA 1[S)A ‘UOIIBULIOI 210 104 "POYI8W 1500 abrIsAr gyl 01 YNesp
Jan "84 13 30U 3N "Spuny [eninw: pienBuea o $8|ES ‘ROLISLU JAYIOUR 123]aS NOA SSA|UM "S1BP 18y} JO1JE JO UO ‘PIOS Ajluenbesqns pue pa.inbde §81eyS 10} UOITBULIOLUI
§I1SBQ 1500 30el} 01 pienbuea aunba {spuny j831eU ABUoW BLUIPNXa) 5IUNGIIE PUNL [ENINW (JUSWSINSIUCU) S|EXEL UO 58N XB MaU ‘Z10Z '| Alenuer uo Buiuufeg

spunj pienBuep 10} sBuipjoy pue sasuejeg

65°928'248% [eop
000 8LW0IUI 3|qBXEIUON
658782783 AW B|gRXR |

SLI0DU| 91ep-0)-ded A

MBIAISAD 1UNOJDY

N¥1d NOISNdd .S33ACGTdINT NOLTVA 30 ALID
IHL 0 TONNOD ANV HOAVIN FHL &I1DH03ID NOLTVA 40 ALID

1unoooe uoneiodio)




CITY OF DALTON PENSION
MBR CALCULATION

Period Ended
MBR

Equities:

Large Cap Index Fund

Small Cap Index Fund
Sub-total

Equities at 75%

Fixed income at 100%

Payment fund at 100%
Recognized assets

Minimum required balance

Excess (deficit) assets

12/31/16 12/31/17 12/31/18 03/31/19 06/30/19 09/30/19
33,797,435 $ 31,837,567 $ 28,791,767 | $ 28,816,751 | $ 28,897,148 | $ 29,527,703
29,713,206 25,137,254 14,710,139 17,359,635 13,107,496 13,439,514
29,713,206 25,137,254 14,710,139 17,359,635 13,107,496 13,439,514
22,284,905 18,852,941 11,032,604 13,019,726 9,830,622 10,079,636
41,292,393 42,700,883 42,913,229 44,718,970 46,114,604 47,180,047
611,248 612,361 627,264 654 (19,965) (9,844)
64,188,546 62,166,185 54,573,097 57,739,350 55,925,261 57,249,839
33,797,435 31,837,567 28,791,767 28,816,751 28,897,148 29,527,703
30,391,111 $ 30,328,618 $ 25,781,330 | $ 28,922,599 | $ 27,028,113 | $ 27,722,136

54




Market Indices Performance
As September 30, 2019

Equities
S&P 500
Russell 1000 Growth
Russell 1000 Value
Russell 2000
MSCI EAFE
MSCI Emerging Markets

Fixed Income
Barclays Aggregate
Barclays Intermediate G/C
Barclays 1-3 Year G/C
Barclays High Yield
90 Day T Bills

SOUTHEASTERN ADVISORY SERVICES, INC.

.II\'LUI.":L-'ﬂ'll Ir||| estment Advisor

(%) Returns

1 Month Q-T-D Y-T-D 1Year 3 Year
1.87 1.70 20.55 4.25 13.39
0.01 1.49 23.30 3.71 16.89
3.57 1.36 17.81 4.00 9.43
2.08 -2.40 14.18 -8.89 8.23
2.87 -1.07 12.80 -1.34 6.48
1.91 -4.25 5.89 -2.02 5.97
-0.53 2.27 8.52 10.30 2.92
-0.36 1.37 6.41 8.17 2.40
-0.05 0.69 3.42 4.64 1.82
0.36 1.33 11.41 6.36 6.07
0.17 0.56 1.78 2.36 1.52
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Market Indices Performance

Equities
S&P 500
Russell 1000 Growth
Russell 1000 Value
Russell 2000
MSCI EAFE
MSCI Emerging Markets

Fixed Income
Barclays Aggregate
Barclays Intermediate G/C
Barclays 1-3 Year G/C
Barclays High Yield
90 Day T Bills

SOUTHEASTERN ADVISORY SERVICES, INC.

.II\'LUI.":L-'ﬂ'll Ir||| estment Advisor

As October 31, 2019
(%) Returns

1 Month Q-T-D Y-T-D 1Year 3 Year
217 217 23.16 14.33 14.91
2.82 2.82 26.77 17.10 18.92
1.40 1.40 19.46 11.21 10.51
2.63 2.63 17.18 4.90 10.96
3.59 3.59 16.86 11.04 8.48
4.22 4.22 10.35 11.86 7.36
0.30 0.30 8.85 11.51 3.29
0.40 0.40 6.83 8.74 2.67
0.35 0.35 3.78 4.89 1.95
0.28 0.28 11.71 8.38 6.03
0.17 0.17 1.96 2.35 1.57
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