
 
 

EMPLOYEE PENSION PLAN 
BOARD OF TRUSTEES MEETING 

TUESDAY, MARCH 26, 2019 
3:00 PM 

CITY HALL - COUNCIL CHAMBERS 
 

A G E N D A  
Call To Order 
 
Minutes 
1. January 22, 2019  
 
Unfinished Business 
2. SEAS - IPA Fourth Quarter 

Investment Performance Analysis - February 28, 2019 
 
New Business 
3. Southern Actuarial Services - Chuck Carr 
 
Retirees 
4. Brian Hart - Solid Waste Authority  
5. Buddy Ash - Dalton Utilities 
6. Clarence L. Dodson - Dalton Utilities 
7. Jane Means - Dalton Utilities 
 
Invoices 
8. SEAS statement #183, dated 02/01/2019, in the amount of $2,040.00 regarding Investment 

Consulting Services for January, 2019.   

9. SEAS statement #184, dated 03/01/2019, in the amount of $2,040.00 regarding Investment 
Consulting Services for February, 2018.  

10. Fisher Phillips statement #1244662 dated 02/15/2019, in the amount of $945.00 regarding 
Pension Matters. 

11. Hartford Fire Insurance Co, Policy number 22BDDEP3132, dated 02/06/19, in the amount 
of $308.00 regarding policy renewal.  

12. The Minor Firm, statement number 168592, dated 02/19/19, in the amount of $40.00 
regarding Pension Matters 

13. The Minor Firm, statement number 169182, dated 03/13/19, in the amount of $40.00 
regarding Pension Matters 

Reports 
14. 12/31/18 Financial Statement 
15.  1-31-19 and 2-28-19 Financial Statements 
16. 2019 MetLife MBR 
17. Market Indices Performance – January 31 & February 28, 2019 
 
Adjournment 
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THE CITY OF DALTON 

EMPLOYEES PENSION PLAN – BOARD OF TRUSTEES 

REGULAR MEETING 

JANUARY 22, 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 Joe Yarbrough Mike Sloan, Dwayne Carvell,  Rick Johnson, 

and Mayor Dennis Mock. Council member Tyree Goodlett was absent.  

 

Chairman Gary Hill introduced newly elected Trustees Dwayne Carvell and Mike Sloan. 

 

ELECTION OF OFFICERS 2019 

On the motion of Trustee Johnson, second Trustee Yarbrough the following were elected 

Officers for 2019: 

 

Chairman - Gary Hill 

Vice-Chairman - Rick Johnson 

Secretary - Mike Sloan 

 

The vote was unanimous in favor. 

 

MINUTES 

The Trustees were presented written copies of the minutes of the meeting of November 28, 2018.  

After review, on the motion of Mayor Mock, second Trustee Johnson the minutes were approved.  

The vote was unanimous in favor. 

 

PLAN ATTORNEY UPDATE 

There was no Plan Attorney update. 

 

SEAS 

Hilda Thompson from SEAS reviewed the Investment Performance Analysis dated December 31, 

2018.  Thompson stated December was not a good month for the Plan however the total fund 

was still over 100 million at $101,459,276.00. 

 

Thompson further reviewed the Performance Summary Table and reiterated that not only 

December, but the last quarter of the year was not very good.  Thompson stated the Plan  

did not meet the actuarial assumption of 7% for 2018;  it was (-2.78).  On the motion of Trustee 

Yarbrough second Trustee Carvell the minutes were approved.  The vote was unanimous in 

favor. 

 

FINANCIAL UPDATE 

There was no Financial Update. 
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Pension Minutes 

Minutes  

Page 2 

January 22, 2019 

 

RETIREES 

Vernon Ray - Dalton Utilities 

(1)  On the motion of Trustee Johnson, second Trustee Yarbrough the Board ratified payment to 

Vernon Ray - 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 Board noted there is no qualifying spouse. The vote was unanimous in favor.             

INVOICES 

On the motion of Mayor Mock, second Trustee Yarbrough the Board approved the following 

invoices:  

 

Fisher Phillips statement #1225762 dated 12/07/2018, in the amount of $337.50 regarding 

Pension Matters. 

 

Fisher Phillips statement #1232930 dated 01/07/2018, in the amount of $123.00 regarding 

Pension Matters. 

 

SEAS statement #182, dated 01/03/2019, in the amount of $2,040.00 regarding Investment 

Consulting Services for December 31, 2018.  

 

The vote was unanimous in favor. 

 

REPORTS 

Financial Report for November 30, 2018  

Market Indices for Nov & December 2018 

Investment Performance Analysis - December 31, 2018 

 

ANNOUNCEMENT 

Chairman Hill announced that the next Pension Board meeting will be March 26
th

 and Chuck 

Carr from Southern Actuarial Services will attend to present the end of the year numbers. 

 

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 
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City of Dalton City of Dalton

Investment Performance AnalysisInvestment Performance Analysis

February 28, 2019February 28, 2019

4



City of Dalton
Total Fund Allocation By Manager

Total Fund

February 28, 2019          $109,218,450

MetLife Equity Index
$17,026,421  15.59%

MetLife Core Bond Index Fund
$33,082,680  30.29%

Goldman Sachs Fund
$10,860,587  9.94%

Vanguard Total Bond Mkt Index
$5,165,672  4.73%
Vanguard Small-Cap Index
$12,457,440  11.41%

Vanguard Inst 500 Index
$30,621,222  28.04%

Cash Account
$4,428  0.00%
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City of Dalton
Performance Summary Table

Periods Ending  2/28/19

Manager  1 Mo  QTD  YTD 1 Year  3 Yrs  5 Yrs 10 Yrs
Total Large Cap Equity
     Total Return
     Standard & Poors 500            

MetLife Equity Index
     Total Return
     Standard & Poors 500            

Vanguard Inst 500 Index
     Total Return
     Standard & Poors 500            

Total Small Cap Equity
     Total Return
     Russell 2000                    

Vanguard Small-Cap Index
     Total Return
     CRSP Small Cap Index            

Total Fixed Income
     Total Return
     Barclays U.S. Aggregate         

MetLife Core Bond Index Fund
     Total Return
     Barclays U.S. Aggregate         

Goldman Sachs Fund
     Total Return
     Barclays Int Govt/Credit        

Vanguard Total Bond Mkt Index
     Total Return
     BBG Barc U.S. Aggregate         

Cash Account
     Total Return
     91-Day Treasury Bill            

3.20
3.21

3.17
3.21

3.21
3.21

4.84
5.20

4.84
4.83

-0.05
-0.06

-0.09
-0.06

0.08
0.09

-0.05
-0.06

0.13
0.18

11.47
11.48

11.46
11.48

11.48
11.48

17.26
17.03

17.26
17.26

1.04
1.00

1.01
1.00

1.17
0.95

0.96
1.00

0.14
0.38

11.47
11.48

11.46
11.48

11.48
11.48

17.26
17.03

17.26
17.26

1.04
1.00

1.01
1.00

1.17
0.95

0.96
1.00

0.14
0.38

4.57
4.68

5.03
4.68

4.18
4.68

7.76
5.58

7.76
7.76

3.23
3.17

3.14
3.17

3.45
3.22

0.61
2.04

15.20
15.28

15.44
15.28

16.70
16.67

1.63
1.69

1.62
1.69

1.66
1.44

0.39
1.13

10.62
10.67

10.76
10.67

7.49
7.36

2.29
2.32

0.24
0.70

16.60
16.67

16.68
16.67

16.60
16.60

3.72
3.71

0.29
0.41
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City of Dalton
Performance Summary Table

Periods Ending  2/28/19

Manager  1 Mo  QTD  YTD 1 Year  3 Yrs  5 Yrs 10 Yrs
Total Fund
     Total Return
     Policy Index                    

Indices
     91-Day Treasury Bill

1.89
1.79

0.18

7.09
6.72

0.38

7.09
6.72

0.38

4.22
4.43

2.04

8.95
8.62

1.13

6.43
6.24

0.70

9.93
10.80

0.41
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CITY OF DALTON EMPLOYEE’S PENSION PLAN 

INVESTMENT PERFORMANCE ANALYSIS 

FOURTH QUARTER 2018 

 

 

 

 

 

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, 2018 

 

I.  MARKET ENVIRONMENT 
 

Index Fourth Quarter 1 Year 3 Year 

Standard & Poor’s 500 Index -13.5% -4.4% 9.3% 

Russell 2000 Index -20.2% -11.0% 7.4% 

MSCI EAFE Index (Net) -12.5% -13.8% 2.9% 

NCREIF Index 1.4% 6.7% 7.2% 

CS Hedge Index -4.3% -3.2% 1.6% 

BBG Barc U.S. Aggregate 1.6% 0.0% 2.1% 

91 Day Treasury Bills 0.6% 1.9% 1.0% 

Consumer Price Index (NSA) -0.5% 1.9% 2.0% 
 

Volatility returned to the U.S. stock market with concerns of an economic slowdown due to fears of additional rate increases by the Federal 
Reserve, ongoing trade negotiations between China and the U.S. and increasing, post-election political dysfunction in Washington resulting in a 
government shutdown. This pushed the U.S. stock market to its worst quarter since 2011 and the first down year since the Financial Crisis. 
Economic data continued strong with solid GDP and nonfarm employment growth drove the unemployment rate below 4% for the first time since 
2000. Real GDP growth maintained a strong pace during the third quarter of 2018, at 3.4% annualized. Consumer spending and private investment 
were the main contributors to real growth, while government spending was up slightly. Businesses grew their inventories significantly during the 
quarter, adding more than 2% to economic growth. A change in net exports detracted from growth during the quarter due to an outsized increase 
in imports. 
 

Equities: The U.S. stock market, represented by the S&P 500 Index, was down -13.5% for the fourth quarter of 2018 and -4.4% for 
the year. This marks the worst quarter for U.S. equities since 2011 and the first down year since the credit crisis sell-off of 
2008. The index had been down by double-digits for the year in late-December before gaining nearly 7% during the final few 
trading days. Large capitalization stocks far outperformed small caps for the quarter as the Wilshire Large-Cap Index was 
down -13.7% versus a loss of -19.7% for the Wilshire US Small-Cap Index. The large-cap segment of the market leads small-
caps for the past twelve months, as well. Growth stocks trailed value, generally, during the fourth quarter but outperformed 
during the past twelve months. Nearly all of the eleven major sectors were in negative territory during the fourth quarter. 
The only positive sector was Utilities (0.8%) with Energy (-25.5%), Industrials (-18.3%) and Information Technology (-17.6%) 
down the most. 

 
Fixed Income: The U.S. Treasury yield curve fell across most maturities during the quarter with the biggest decreases occurring in the 

intermediate to longer segment of the curve. The bellwether 10-year Treasury yield ended the quarter at 2.69%, down .4% 
from September. The Federal Open Market Committee decided to increase its overnight rate by .25% in December to a 
range of 2.25% to 2.50%. The committee adjusted their forecast for future rates from three rate increases in 2019 to only 
two. Credit spreads widened during the quarter within both the investment grade and high yield markets. The Consumer 
Price Index was down -0.04% for the three months ending November and 2.2% for the one-year period. 

 
Alternatives:  A number of hedge funds announced closures in 2018, citing problems raising money and other industry issues. 

According to eVestment, investors removed nearly $36 billion from hedge funds during the year; the highest level of 
redemptions since 2009. On average, hedge funds lost 6.7% in 2018 according to the HFRX Global Hedge Fund Index. 
Hedge Week 
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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,  2018 
 

 
 

Period 
Ending 

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

Ending Value 
$(000) 

Quarterly 
Return 

Fiscal Yr 
Return 

Dec-13 71,584 -359 3,865 75,090 5.4% 15.5% 
Mar-14 75,090 506 1,280 76,876 1.7%  
Jun-14 76,876 72 2,597 79,546 3.4%  
Sep-14 79,546 -133 -229 79,183 -0.3%  
Dec-14 79,183 947 3,123 83,254 3.9% 8.9% 

Mar-15 83,254 307 1,371 84,932 1.6%  
Jun-15 84,932 258 -546 84,644 -0.6%  
Sep-15 84,644 328 -2,890 82,082 -3.4%  
Dec-15 82,082 247 2,414 84,742 2.9% 0.4% 
Mar-16 84,742 307 1,539 86,588 1.8%  
Jun-16 86,588 42 2,053 88,683 2.4%  
Sep-16 88,683 128 2,337 91,148 2.6%  
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% 
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III.  Market Values 
 
 

Manager Market Values as of 9/30/2018 Market Values as of 12/31/2018 

MetLife Equity Index $17,346,565 $14,710,139 

Vanguard Inst 500 Index $31,766,243 $27,468,203 

Vanguard Small-Cap Index $13,010,403 $10,624,030 

MetLife Core Bond Index Fund $32,057,657 $32,316,735 

Vanguard Total Bond Index $5,034,955 $5,116,411 

Goldman Sachs Fund $10,543,046 $10,596,494 

Cash $19,977 $627,264 

Total Fund $109,778,946 $101,459,276 
 
 
Asset Mix Policy – at market value 
 

Asset Class 
Minimum 
Weight 

Target 
Weight 

Maximum 
Weight 

 
Comment 

Domestic – Large Cap 35% 40% 50% Within Range 

Domestic – Small Cap 5% 10% 20% Within Range 

Fixed Income 40% 50% 70% Within Range 

Cash Equivalents 0% 0% 5% Within Range 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

MetLife-S&P 500 
Fund

14.5%

Vanguard 500
27.1%

Vanguard SC
10.5%

MetLife-Core Bond 
Fund

31.9%

Vanguard Total Bond 
5.0%

MetLife- GS Interm 
Fund

10.4%

Cash
0.6%

As of December 31, 2018

MetLife-S&P 500 
Fund

15.8%

Vanguard 500
28.9%

Vanguard SC
11.9%

MetLife-Core Bond 
Fund

29.2%

Vanguard Total Bond 
4.6%

MetLife- GS Interm 
Fund
9.6%

Cash
0.0%

As of September 30, 2018
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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 -7.5%/28th -2.8%/15th 5.8%/48th 5.3%/25th 

Policy Index* -6.6%/19th -2.3%/9th 5.6%/52nd 5.2%/31st 
*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 -13.5%/48th -4.5%/47th 9.2%/50th 8.4%/48th 

MetLife Equity Index -13.5%/41st -4.1%/34th 9.4%/38th 8.6%/40th 

Vanguard Inst 500 Index (Incept 8/19/2016) -13.5%/52nd -4.8%/60th N/A N/A 

S&P 500 -13.5%/51st -4.4%/42nd 9.3%/47th 8.5%/45th 

 
 
 

Manager 
4th Quarter 

Return 
1 Year         
Return 

3 Years         
Return 

5 Years 
Return 

Total Small Cap Equity -18.3%/31st -9.3%/18th 7.4%/57th 4.5%/67th 

Vanguard Small-Cap Index (Incept 8/19/2016) -18.3%/31st -9.3%/18th N/A N/A 

CRSP Small Cap Index -18.3%/31st -9.3%/18th 7.6%/53rd 5.2%/42nd 
  
C.   Fixed Income Fund Analysis 

 

Manager 
4th Quarter 

Return 
1 Year 
Return 

3 Years 
Return 

5 Years 
Return 

Total Fixed Income 1.6%/21st 0.2%/48th 2.0%/90th 2.5%/93rd 

MetLife Core Bond Index Fund* 1.6%/17th 0.0%/65th 2.0%/85th N/A 

Vanguard Total Bond Index 1.6%/19th N/A N/A N/A 

BBG Barc US Aggregate 1.6%/17th 0.0%/59th 2.1%/81st 2.5%/93rd 
* 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* 1.4%/50th 0.9%/56th 1.8%/47th N/A 

BBG Barc Intermediate Govt/Credit 1.7%/37th 0.9%/57th 1.7%/64th 1.5%/73rd 
* 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 0.2%/96th 0.5%/98th 0.4%/99th 0.2%/98th 

91-Day T-Bills 0.6%/51st 1.9%/46th 1.0%/56th 0.6%/58th 
 
 
     
V.     ANNUALIZED RETURN SINCE INCEPTION 

 

Fund 

 
 

Fund Return 

 
 

Index Return 

MetLife Equity Index (4/1/00) 4.8% 4.8% 

Vanguard Inst 500 Index (8/19/16) 8.2% 8.5% 

Vanguard Small-Cap Index (8/19/16) 5.1% 5.1% 

MetLife Core Bond Index Fund (9/28/15) 1.7% 1.7% 

Vanguard Total Bond Index (4/26/18) 2.3% 2.3% 

Goldman Sachs Interm Fund (9/28/15) 1.5% 1.4% 

Total Fund (1/1/99) 5.2% 5.7% 
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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% 7.0% 
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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 

10 

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 

48 
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Total Fund Portfolios
Periods Ending 12/18

High

1st Qt

Median

3rd Qt

Low

 

T  Total Fund

    Return

    Rank

1  Policy Index                    

    Return

    Rank

Last

Qtr

Last 2

Qtrs

Last 3

Qtrs

Last 4

Qtrs

-3.62

-6.93

-8.65

-9.64

-11.57

 

 

-7.51

28

 

-6.61

19

-1.50

-4.01

-5.67

-6.41

-8.22

 

 

-3.90

23

 

-3.36

13

-0.73

-3.00

-4.20

-4.61

-6.37

 

 

-1.83

12

 

-1.34

6

-1.43

-3.84

-4.58

-5.60

-7.53

 

 

-2.78

15

 

-2.31

9

-12%

-11%

-10%

-9%

-8%

-7%

-6%

-5%

-4%

-3%

-2%

-1%

0%

T

1

T
1

T
1

T
1
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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

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

 

12/11

 

12/10

 

12/09

-1.43

-3.84

-4.58

-5.60

-7.53

 

 

-2.78

15

 

-2.31

9

19.40

16.21

14.58

11.60

5.44

 

 

12.70

68

 

11.55

75

10.97

8.37

6.96

5.44

2.31

 

 

7.98

30

 

8.12

28

2.98

0.83

-0.27

-1.72

-4.19

 

 

0.42

32

 

0.32

35

11.49

7.30

5.76

4.34

1.46

 

 

8.92

11

 

8.92

11

23.95

18.17

14.71

10.07

0.38

 

 

15.51

43

 

16.85

34

15.61

13.16

11.62

9.21

3.98

 

 

9.79

69

 

10.83

60

6.27

2.38

0.57

-1.21

-4.68

 

 

4.54

10

 

4.51

11

16.66

13.82

12.11

10.04

4.78

 

 

11.81

54

 

13.48

29

30.12

23.06

18.61

13.03

4.11

 

 

15.33

66

 

17.67

55

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

35%

T1

T1

T1

T1

T1

T
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T1

T1

T
1

T
1
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Total Fund Portfolios
Periods Ending 12/18

High

1st Qt

Median

3rd Qt

Low

 

T  Total Fund

    Return

    Rank

1  Policy 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

-1.43

-3.84

-4.58

-5.60

-7.53

 

 

-2.78

15

 

-2.31

9

6.49

5.05

4.58

4.02

2.35

 

 

4.67

44

 

4.39

55

7.02

6.25

5.75

5.29

3.74

 

 

5.77

48

 

5.62

52

5.91

4.73

4.16

3.73

2.83

 

 

4.40

37

 

4.27

43

6.50

5.29

4.68

4.31

3.22

 

 

5.29

25

 

5.18

31

9.15

7.26

6.39

5.71

4.52

 

 

6.93

40

 

7.04

34

9.64

8.01

7.18

6.74

5.17

 

 

7.34

47

 

7.58

42

8.24

6.98

6.54

6.03

4.84

 

 

6.98

25

 

7.19

20

8.82

7.69

7.22

6.60

5.56

 

 

7.51

40

 

7.87

16

10.38

8.93

8.53

7.95

6.46

 

 

8.27

65

 

8.81

35
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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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1   Policy Index                    
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City of Dalton Employee’s Pension Plan
Large Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/18

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

-9.83

-12.01

-13.52

-13.93

-16.28

 

 

-13.51

48

 

-13.48

41

 

-13.53

52

 

-13.52

51

-1.14

-5.35

-7.23

-7.95

-11.19

 

 

-6.85

42

 

-6.81

35

 

-6.87

43

 

-6.85

42

3.32

-2.81

-4.00

-5.26

-10.42
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-3.29
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-4.11

56

 

-3.65

36

3.42
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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

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

 

12/11

 

12/10

 

12/09

3.42

-3.01

-4.62

-6.17

-12.00

 

 

-4.48

47

 

-4.05

34

 

-4.84

60

 

-4.38

42

28.82

23.32

21.79

21.13

18.17

 

 

21.77

51
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48
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47
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12.65

11.87
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5.95
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43
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37
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32.27
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76

 

32.23
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61

22.74

16.87

16.03
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10.26

 

 

16.07

44
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44

 

 

 

 

15.98

55

7.43

2.91

1.99

0.42
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40
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40
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47
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City of Dalton Employee’s Pension Plan
Large Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/18

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

3.42

-3.01

-4.62

-6.17

-12.00

 

 

-4.48

47

 

-4.05

34

 

-4.84

60

 

-4.38

42

12.78

9.31

7.80

6.49

3.50

 

 

7.85

48
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37
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58
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41

11.91

10.57
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8.42
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City of Dalton Employee’s Pension Plan
Small Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/18

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

-15.04

-17.84

-18.90

-20.28

-22.67

 

 

-18.34

31

 

-18.34

31

 

-20.20

73

 

-18.33

31

-9.88

-14.41

-17.22

-18.54

-22.57

 

 

-14.44

26

 

-14.44

26

 

-17.35

53

 

-14.43

26

-3.58

-10.05

-11.79

-14.00

-15.49

 

 

-9.13

18

 

-9.13

18

 

-10.94

35

 

-9.13

18

-4.75

-10.59

-13.38

-15.16

-19.01

 

 

-9.32

18

 

-9.32

18

 

-11.01

33

 

-9.33

18

-24%

-22%

-20%

-18%

-16%

-14%

-12%

-10%

-8%

-6%

-4%

-2%

S S C

S S C

S S C S S C

15

23



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

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

 

12/11

 

12/10

 

12/09

-4.75

-10.59

-13.38

-15.16

-19.01

 

 

-9.32

18

 

-9.32

18

 

-11.01

33

 

-9.33

18

25.65

16.39

13.41

10.24

4.77

 

 

16.25

25

 

16.25

25

 

14.65

39

 

16.22

26

30.15

27.62

24.68

22.43

17.26

 

 

17.43

93

 

 

 

 

21.31

78

 

18.26

91

2.41

-0.35

-2.79

-4.42

-13.39

 

 

-4.25

73

 

 

 

 

-4.41

73

 

-3.68

68

9.98

8.10

5.72

2.45

-3.52

 

 

5.01

60

 

 

 

 

4.89

65

 

7.54

33

46.84

42.38

39.10

36.01
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38.46

55
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38.48
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14.46
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25

3.41

-0.06
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-4.56
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-3.98
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-4.17
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43

33.14

29.98

26.60

24.44

20.47

 

 

27.08

42

 

 

 

 

26.85

42

 

27.98

37
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25.90

22.14
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City of Dalton Employee’s Pension Plan
Small Neutral Cumulative Performance Comparisons

Total Returns of Equity Portfolios
Periods Ending 12/18

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

-4.75

-10.59

-13.38

-15.16

-19.01

 

 

-9.32

18

 

-9.32

18

 

-11.01

33

 

-9.33

18

3.96

2.46

1.06

-3.07

-4.61
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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 12/18

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

2.27

1.51

1.18

0.87

-0.43

 

 

1.59

21
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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

L  BBG Barc U.S. Aggregate

    Return

    Rank

 

12/18

 

12/17

 

12/16

 

12/15

 

12/14

 

12/13

 

12/12

 

12/11

 

12/10

 

12/09

1.35

0.92

0.20

-0.39

-1.18

 

 

0.21

48

 

-0.04

65

 

0.01

59

8.73

4.82

3.98

3.73

2.83

 

 

3.19

91
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88
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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 12/18

High

1st Qt

Median

3rd Qt

Low

 

F  Total Fixed Income

    Return

    Rank

C  MetLife Core Bond Index Fund

    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

1.35

0.92

0.20

-0.39

-1.18

 

 

0.21

48
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65

 

0.01

59
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2.65

2.33

1.93

1.35

 

 

1.69

87

 

1.71

87

 

1.76

85

5.64

3.02

2.64

2.28

1.87

 

 

1.97

90

 

2.00

85

 

2.06

81

3.63

2.49

2.12

1.91

1.64

 

 

1.64

96

 

 

 

 

1.68

91

4.63

3.34

3.02

2.70

2.32

 

 

2.49

93

 

 

 

 

2.52

93

4.27

2.56

2.23

1.97

1.71

 

 

1.73

92

 

 

 

 

1.75

92

6.42

3.48

2.97

2.50

2.33

 

 

2.09

95

 

 

 

 

2.10

95

6.10

4.01

3.50

3.13

2.51

 

 

2.80

94

 

 

 

 

2.80

94

7.12

4.79

4.05

3.62

3.50

 

 

3.21

99

 

 

 

 

3.21

99

10.19

5.37

4.68

4.24

3.57

 

 

3.48

99

 

 

 

 

3.48

99

-2%

-1%

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

11%

FCL

FCL FCL F L
F L

F L F L
F L

F L F L

20

28



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

Total Returns of Fixed Income Portfolios
Periods Ending 12/18

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

2.22

1.76

1.48

1.20

0.29
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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

 

12/18

 

12/17

 

12/16

1.81

1.36

1.05

0.64

-0.03

 

 

0.90

56

 

0.88

57
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City of Dalton Employee’s Pension Plan
Intermediate Term Cumulative Performance Comparisons

Total Returns of Fixed Income Portfolios
Periods Ending 12/18

High

1st Qt

Median

3rd Qt

Low

 

G  Goldman Sachs Fund

    Return

    Rank

I  BBG Barc Int Govt/Credit

    Return

    Rank
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Year
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Short Term Portfolios
Periods Ending 12/18

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
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0.48

0.20

 

 

0.17

96

 

0.57

51

2.46

1.21

1.06

0.94

0.51

 

 

0.20

99

 

1.06

54

3.20

1.73

1.52

1.32

0.73

 

 

0.45

98

 

1.52

53

3.15

2.05

1.85

1.60

0.87

 

 

0.49

98

 

1.88

46

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

C

T

C

T

C

T

C

T

24

32



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
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City of Dalton Employee’s Pension Plan
Cumulative Performance Comparison

Total Returns of Short Term Portfolios
Periods Ending 12/18

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
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CITY OF DALTON PENSION

MBR CALCULATION

Period Ended 12/31/12 12/31/13 12/31/14 12/31/15 12/31/16 12/31/17 12/31/18

MBR 42,049,201$  36,127,554$  37,588,427$  35,508,869$    33,797,435$    31,837,567$  28,791,767$  

Equities:

Large Cap Index Fund 25,259,024    32,724,389    34,613,665    35,550,915      29,713,206      25,137,254    14,710,139    

Small Cap Index Fund 7,087,567      9,539,608      9,029,040      8,533,469        -                       -                     -                     

Sub-total 32,346,591    42,263,997    43,642,705    44,084,384      29,713,206      25,137,254    14,710,139    

Equities at 75% 24,259,943    31,697,998    32,732,029    33,063,288      22,284,905      18,852,941    11,032,604    

Fixed income at 100% 33,316,720    32,265,461    39,079,036    40,074,942      41,292,393      42,700,883    42,913,229    

Payment fund at 100% 553,165         560,573         635,136         582,898           611,248           612,361         627,264         

Recognized assets 58,129,828    64,524,032    72,446,201    73,721,128      64,188,546      62,166,185    54,573,097    

Minimum required balance 42,049,201    36,127,554    37,588,427    35,508,869      33,797,435      31,837,567    28,791,767    

Excess (deficit) assets 16,080,627$  28,396,478$  34,857,774$  38,212,259$    30,391,111$    30,328,618$  25,781,330$  
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Market Indices Performance
As January 31, 2019

(%) Returns

1 Month Q-T-D Y-T-D 1 Year 3 Year
Equities

S&P 500 8.01 8.01 8.01 -2.31 14.02
Russell 1000 Growth 8.99 8.99 8.99 0.24 16.60
Russell 1000 Value 7.78 7.78 7.78 -4.81 11.62
Russell 2000 11.25 11.25 11.25 -3.52 14.71
MSCI EAFE 6.57 6.57 6.57 -12.51 7.74
MSCI Emerging Markets 8.77 8.77 8.77 -14.24 14.89

Fixed Income
Barclays Aggregate 1.06 1.06 1.06 2.25 1.95
Barclays Intermediate G/C 0.87 0.87 0.87 2.66 1.58
Barclays 1-3 Year G/C 0.39 0.39 0.39 2.27 1.20
Barclays High Yield 4.52 4.52 4.52 1.73 9.41
90 Day T Bills 0.20 0.20 0.20 1.96 1.05
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Market Indices Performance
As February 28, 2019

(%) Returns

1 Month Q-T-D Y-T-D 1 Year 3 Year
Equities

S&P 500 3.21 11.48 11.48 4.68 15.28
Russell 1000 Growth 3.58 12.89 12.89 6.62 17.99
Russell 1000 Value 3.20 11.23 11.23 3.16 12.80
Russell 2000 5.20 17.03 17.03 5.58 16.67
MSCI EAFE 2.55 9.29 9.29 -6.04 9.32
MSCI Emerging Markets 0.10 8.82 8.82 -12.07 12.39

Fixed Income
Barclays Aggregate -0.06 1.00 1.00 3.17 1.69
Barclays Intermediate G/C 0.09 0.95 0.95 3.22 1.44
Barclays 1-3 Year G/C 0.16 0.55 0.55 2.52 1.22
Barclays High Yield 1.66 6.26 6.26 4.31 9.81
90 Day T Bills 0.19 0.39 0.39 2.04 1.11
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