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June 11, 2026

MEMORANDUM

TO: Members of the Board of Trustees
Employees' Retirement System of Georgia

FROM: James A. Potvin, Executive Director

SUBJECT: Bi-Monthly Meeting of the Board of Trustees
Monthly Meeting - Investment Committee
Thursday, June 18, 2026

The bi-monthly meeting of the Board of Trustees of the Employees' Retirement System
will be held on Thursday, June 18, 2026 at 10:30 A.M. Trustees, interested parties, and
members of the public may attend in person or remotely.

To access the meeting by conference call, dial toll free (646) 828-7666 and enter your
meeting ID as 160 422 1604. Please make sure to list yourself in the name field. Video
teleconference instructions will be sent separately to the Board and other internal staff.

The meeting will be held in the Employees’ Retirement System Board Room, First Floor,
Two Northside 75, Atlanta, Georgia. Parking spaces at the front of the building will be
reserved for Board members.

Please see the attached agenda package.

The Investment Committee meeting will precede the Board meeting at 9:00 A.M. in the
Investment Conference Room, Suite 500, Two Northside 75, Atlanta, Georgia. The
agenda for the Investment Committee meeting, as well as teleconference instructions,
will be mailed separately by the Division of Investment Services.

C:
Bryan Webb Patrick Mock Autumn Cole
Kathrine Stoff Graham Stewart Ed Kobel
Ryan Kolb Brent Churchwell Ben Mobley
Rick Dunn Austin Trott Darby Carraway
Jessica Johnson Lindsay McVicar Bill Cary
Alison Kaye Hayley Williams Mike Majure
Chase Jones Bailey Sailors Laura Lanier
Chloe Satterfield Tarika Jackson Mike Jackson
Christine Killacky Dan Regenstein Jason Branch

Employees’ Retirement System e Public School Employees Retirement System e Legislative
Retirement System e Georgia Judicial Retirement System e Georgia Defined Contribution Plan
e Georgia Military Pension Fund e State Employees’ Assurance Department e
Peach State Reserves
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AGENDA
BI-MONTHLY MEETING OF BOARD OF TRUSTEES
EMPLOYEES' RETIREMENT SYSTEM
June 18, 2026
10:30 A.M.

1. Call to order by Chair.
2. Approve minutes of bi-monthly meeting of April 16, 2026. [Agenda Package "A"]

3. Ratify action of Investment Committee at monthly meetings of April 16, 2026 and
May 21, 2026. [Agenda Package “B”]

4. Review the Secretary’s Report. [Agenda Package “C”]

5. Election of Officers [Chair and Vice-Chair] for FY27.

6. Receive update on building progress by Project Manager.
7. Other business.

8. Adjournment.

Employees’ Retirement System e Public School Employees Retirement System e Legislative
Retirement System e Georgia Judicial Retirement System e Georgia Defined Contribution Plan
e Georgia Military Pension Fund e State Employees’ Assurance Department e
Peach State Reserves



EMPLOYEES' RETIREMENT SYSTEM OF GEORGIA
MINUTES OF ANNUAL MEETING OF BOARD OF TRUSTEES
BETA BUILDING, BOARD ROOM, FIRST FLOOR
April 16, 2026
10:00 A.M.

The following Trustees were in attendance: Rebecca Sullivan, Acting Chair; Frank F. Thach, Jr.; Greg
Griffin; Rhonda Wilson; and Ben Utt. Homer Bryson and Steve McCoy attended via conference call.

Administrative and support personnel in attendance: Jim Potvin, Executive Secretary (Executive
Director); Michelle Heinecke, Executive Assistant to the Director; Angie Surface, Deputy Director and
Peach State Reserves Division Director; Susan Anderson, Chief Operating Officer and Member
Services Division Director; LaToya Rogers-Bradley, Member Services Assistant Division Director;
Jackie Sheats, Member Services Manager; Brittany Brown, Customer Support Retirement Specialist;
Ollie Pulver, Office Administrator; Kelly Moody, Legislative Affairs Division Director; Georgiana
Pennell, Legal and Policy Research Analyst; Chris Hackett, Information Technology Division Director;
Danielle Templeton, Communications Division Director; Jennifer Peake, Employer Services Division
Director; Anna Geist, Quality Assurance Senior Manager; Nicole McGlathery, Human Resources
Division Director; Patrice Newark, Human Resources Generalist; Quentin Peterson, Support Center
Supervisor; Dena Wimberly, Defined Contributions Analyst; Laura Lanier, Chief Financial Officer,
Mike Jackson, Controller, and Natalie Austin, Assistant Controller, Teachers Retirement System of
Georgia; Stephen Futch, Director of Research, and Matt Wolfersberger, Co-Director of Equities,
Division of Investment Services; Katie Stoff, Senior Assistant Attorney General, State Law
Department.

Also present were Ed Koebel, Chief Executive Officer, and Ben Mobley, Senior Actuary, CavMac;
Kate Maier, Human Resources Director and Angie Ledford, Human Resources Section Manager,
Department of Public Safety; Patrick Mock, House HB&R Retirement Analyst and Appropriations
Education Subcommittee Analyst, Office of the Governor;, Chase Jones, Education Division
Coordinator, Office of Planning and Budget; Lindsay McVicar, Senior Program Analyst, Senate
Budget and Evaluation Office; Bob Bray, Executive Director, Council of State Court Judges; Robert
Riddle, Chuck Clay, Joseph Drolet, and Chuck Freedman, Georgia State Retirees Association; and a
number of retirees.

Acting Chair Rebecca Sullivan called the meeting to order.

Motion was made by Frank Thach, seconded by Ben Utt, and unanimously adopted to approve the
minutes of the bi-monthly meeting of February 19, 2026.

Motion was made by Ben Utt, seconded by Frank Thach, and unanimously passed approving and
confirming all actions of the Investment Committee as set forth in the Investment Committee Minutes
of February 19, 2026 and March 19, 2026.

Mr. Potvin reviewed the ERS Secretary’'s Report for the annual meeting, which detailed trend and
transactional data over the years, pointing out the following:

e Despite a negative rate of return in March, the fund market value for ERS is over $19 billion
as of March 31, 2026, and $24.1 billion for all plans combined.

e The rate of return for fiscal year 2026 is over 11.5% as of the end of March.

e Approximately 58,093 members are contributing $46.9 million on an annual basis; employers
are contributing $943 million. All employers are up to date on contributions.

e Salary Spiking invoices to employers, which occur when salary increases exceed 5% within
the year prior to retirement, rose sharply beginning in 2022 and peaked in 2023, continuing
into 2024 due to significant pay raises. As of fiscal year 2025, invoice levels have normalized.

e The total number of retirees and beneficiaries across all systems is very close to 80,000.

e The percentage of new retirements applied for online is up to 80% for FY 2026, the highest
rate in nearly five years.



ERS Board Minutes

Page 2

April 16, 2026

Active web account registrations showed steady growth over the past several years, following
a sharp decline due to the implementation of mandatory multifactor authentication (MFA) for
all users. The current count of 57,000 reflects only those members who have completed the
authentication process, but that number is expected to grow in the coming years. Accounts
not yet verified through MFA are not included in the active account total.

Mr. Potvin reviewed legislation which passed during the 2026 legislative session, as well as fiscal
bills introduced, that affect ERSGA and the systems it administers.

Signed by the Governor:

Passe

Mr. Pot
to recei

Mr. Pot

HB 973 — The amended FY26 budget includes $36.75 million for a one-time benefit adjustment
to eligible retirees which was paid in December 2025 and $2,000 for a one-time salary
supplement to active state employees which will be paid in April 2026. An additional $100
million cash infusion was made to the ERS pension fund, which was used to reduce the Cost-
of-Living Adjustment (COLA) hurdle rate from 6% to 5.5%.

d Both Houses (Awaiting Governor Action):

HB 438 — Expands the current retirement eligibility and benefits of certain law enforcement
officers in divisions of the Department of Public Safety. Such law enforcement groups would
be eligible at age 55 for retirement and Injury in the Line of Duty benefits.

HB 974 — The FY 2027 state budget includes a $100 million per year base increase to
contributions coming to ERS and $26.75 million to be used as one-time payments for COLA-
eligible individuals. The budget also includes $5.2 million to improve the 401(K) employer
match for certain law enforcement members in the Georgia State Employees’ Pension and
Savings Plan (GSEPS). The FY 2027 budget will not be included in the current evaluation of
COLA decisions as of this meeting.

SB 452 - Improves the employer match for certain law enforcement members in GSEPS up
to 15% of pay if the members are saving at least 5% on their own. About 7,000 active members
will be eligible for this.

HB 1234 - Allows for assignment of benefits for Group Term Life Insurance (GTLI) benefits to
funeral home operators. Requires a notarized copy of contract to be directed to ERS to pay
only the authorized amount due to the funeral home. Any additional benefits under the GTLI
plan would be payable to the named beneficiary.

SB 556 — Excludes part-time students from the mandatory 7.5% savings contribution for the
Georgia Defined Contribution Plan.

vin acknowledged discussions in previous meetings about a number of other bills that failed
ve passage and declined to go over them in this meeting.

vin highlighted certain projects:

Communications

Launched "Navigating Your Retirement" video series: pre-retirement workshop substitute with
about a dozen three-to-six-minute videos on various topics for new retirees and application for
retirement.

Revamped formerly named WRAP sessions: pre-retirement sessions under the new
“Navigating Your Retirement” umbrella.

Completed Letter Correspondence Project to standardize all letters to one version in
SharePoint as well as update previously approved branding.

Working together with HR, Communications brought ERSGA into compliance with recent ADA
Title 1l changes by updating accessibility of publicly available materials on website.
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Employer Services

e Next Gen/ GA@Work Readiness (Workday Transition): Preparing ERSGA and employers for
the transition from PeopleSoft to Workday.

e 2025 1099-R Processing & Distribution: Ensured timely and accurate distribution of 1099-R
forms to all retirees and beneficiaries

¢ Enhanced retiree self-service portal to clearly outline key retiree actions (1099-R access, tax
withholding updates, direct deposit, etc.)

Human Resources

e Facilitated FY25 workforce planning discussions and finalized the agency’s succession plans
to determine long-term talent readiness and organizational continuity.

e Represented ERSGA at a number of different conferences and meetings, both external and
internal to the state of Georgia.

Information Technology

¢ Enhancement of web security.

e Completion of Public School Employees Retirement System (PSERS) online retirement
application and processing.

e Enhanced member portal to allow web uploads of files and photos.

e Social security numbers online are now masked by default.

o Rewriting the presentation layer of the Pension and Retirement Information System (PARIS)
pension administration system.

e Operations is currently planning and communicating IT requirements for the construction of
the new office building.

e External, internal, and wi-fi penetration tests are being scheduled by the Security Group for
late April and mid-May.

o Support Center completed Microsoft Office Upgrade and completed Microsoft Windows 11
Upgrade.

e Hosted 3 IT townhalls in the past 12 months.

Legislative Affairs

e Met with legislators, legislative staff, Governor's office staff, Lieutenant Governor's staff,
agency staff, and various advocacy groups to discuss legislative matters and craft language
for bill administration.

Member Services

e Correspondence Project - Master design document created to streamline correspondence
style, font, language, and accessibility for PARIS letters, batch letters, etc.

e Navigating Your Retirement (formerly WRAP) - The ERSGA onsite Navigating Your
Retirement seminar has been restructured to align with the format of the 12 video series
presentations.

¢ Unallocated Cash Receipts — Research and resolve unallocated cash receipts. Many are from
several years ago and related to old Forfeited Leave payments, plan-to-plan transfers, and
service purchases. On track for completion this year.

Office Administration

¢ Organized clean-up of documents older than 12 to 15 years old stored on parking level 1 (P1)

and broken equipment in preparation for the move to our new building.
Quality Assurance

¢ PARIS.Net also referred to as PARIS Facelift: Conducted comprehensive testing across all
available panels to identify defects.

e Oversaw accurate calculation and distribution of post-retirement benefit adjustments and one-
time checks

o Sentover 56,000 ERS integrated member statements to ERS active members in March 2026.
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Mr. Potvin reviewed the ERS Changes in Membership from FY 1990-2025, pointing out the following:
¢ Retirees leveling off as expected, active members recovering from previous low of 52,000
active members but not expected to recover to mid-70,000 level again as in the previous 30

years.

e Meeting expectations for the total number of retirees to settle between 55,000 and 60,000.

Mr. Potvin reviewed the ERS Historical Sources of Funds to Pay Benefits from FY 1990-2025, pointing
out the following:
e Benefit payments are slowly increasing in recent years.
e Two $500 million cash payments in the past two years significantly increased employer
contributions from $1 billion to almost $1.5 billion.

Mr. Potvin reviewed the Secretary’s Report for the Legislative Retirement System (LRS), which
detailed trend and transactional data over the years, pointing out the following:
e Market value as of March 2026 is $45 million. This includes a state pick-up that is classified
as employee contributions. The System does not require any employer contributions.
e The only relevant bill that passed both houses (Awaiting Governor Action) is HB 1234 — there
were several bills that would have changed the benefit level for active or retired LRS members,
but none passed this legislative session.

Mr. Potvin reviewed the Secretary’s Report for the Georgia Military Pension Fund (GMPF), which
detailed trend and transactional data over the years, pointing out the following:

e Market value as of March 2026 is $56 million with about 14,000 active members.

e Employer contribution is currently around $2.7 million per year.

Mr. Potvin reviewed the Secretary’s Report for the Georgia Defined Contribution Plan (GDCP), which
detailed trend and transactional data over the years, pointing out the following:
¢ The total number of accounts in the system is about 148,000, many of them inactive accounts.
e Currently sending around 500 letters per week to pay out and close these inactive accounts,
and about 90% of refund applications for these accounts are processed online.

Mr. Potvin reviewed the Secretary’s Report for Peach State Reserves (PSR), which detailed trend
and transactional data over the years, pointing out the following:

e Total assets for the 401(k) and 457 plans as of March 2026 dipped below the previous total of
$4 billion, but is expected to be back above that number in April.

e GSEPS active membership as of March 2026 equals about 78% of the total membership.

e About 95% of GSEPS members are patrticipating in the 401(k) plan, and the large majority of
this population are saving 5% and receiving a full employer match.

e During the October 2025 Board meeting, a change was approved to add a restoral provision
to the plan. That change was effective November 1, 2025, and in the past 5 months a total of
$536,000 was restored to employee accounts.

e In FY 2026, almost 100,000 total member statements were sent out to active members. The
statement lets members know if they are on track to be able to replace at least 80% of their
pre-retirement income in the first year of retirement. The total percentage of these members
has increased from 76.3% in FY 2021 to 78.5% in FY 2025 in a pattern of steady improvement.

e 75% of GSEPS members are on track to replace 80%, up from about 70% in FY 2021.

e The most dramatic improvement came from those who started their membership before July
1, 2014, with an increase from 63.5% in FY 2021 to almost 74% in FY 2025.

Mr. Potvin completed the Secretary’s Report.
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Mr. Ben Mobley reviewed the actuarial information for ERS as of June 30, 2025, highlighting the
following:
e Investment returns for 2025 fiscal year were above expectations on a Fair Value basis at
11.89% and an Actuarial Value basis at 9.90%.
e The assumption changes from the experience study adopted by the Board in December 2025
have been implemented in all of the June 30, 2025 valuations.
e The COLA assumption increased from 1.05% per year to 1.20% per year due to an increase
in the System’s funded percentage to above 80% and a change in the hurdle rate from 6.00%
to 5.50%.
e The Board granted a 0.50% COLA to certain retirees and beneficiaries effective July 1, 2025.
¢ The Unfunded Liability decreased and Funded Ratio increased.
e Pay raises were higher than expected, which added some liability to the System.

The number of active members as of June 30, 2025 was 57,929, while the number of retirees totaled
55,384. The fair value of assets increased from $16.7 billion to $18.6 billion, and the actuarial value
of assets increased from $16.2 billion to $17.8 billion. The unfunded actuarial accrued liability
decreased from $5.2 billion to $3.9 billion, mainly due to the return on the actuarial value of assets
being greater than the assumed rate and the additional state contributions that were added to the
ERS fund. The funded ratio increased from 75.9% as of June 30, 2024 to 81.8% as of June 30, 2025.
The unfunded actuarial accrued liability as of June 30, 2025 will be amortized as a level dollar amount
over a closed 6.8-year period. The FY 2028 actuarially determined employer contribution (ADEC)
expressed as a percentage of payroll decreased from 24.53% to 24.48% for Old Plan (Tier 1),
decreased from 29.28% to 29.23% for New Plan (Tier 2); and remained at 25.51% for GSEPS (Tier
3).

Motion was made by Greg Griffin, seconded by Ben Utt, and unanimously adopted to approve the
ERS valuation report.

Based on the ERS COLA calculation for FY27 below, Mr. Potvin recommended the Board approve a
2.25% COLA to be effective July 1, 2026.
1. Actuarial Rate of Return = 9.90%
a. Hurdle Rate = 5.50%
2. Excess Return = 9.90% - 5.50% = 4.40%
3. Funding Ratio = 81.8%
a. Shareable Factor = 0.50
4. Shareable Portion = 4.40% x 0.50 = 2.20%
a. Rounded to nearest 0.25% = 2.25%
5. Inflation Rate (per SSA COLA Rate) = 2.80%
a. Inflation Rate no higher than 3.00%
6. COLA Rate = lesser of 2.25% and 2.80% = 2.25%

Motion was made by Frank Thach, seconded by Greg Griffin, and unanimously approved for a 2.25%
COLA for eligible ERS retirees and beneficiaries, effective July 1, 2026.

Mr. Mobley reviewed the actuarial information for LRS as of June 30, 2025, highlighting the following:
¢ The assumption changes from the experience study adopted by the Board in December 2025
have been implemented in the June 30, 2025 valuation.
e The Board granted a 2.5% COLA to certain retirees and beneficiaries effective July 1, 2025.
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There were 218 active members and 296 retirees as of June 30, 2025. There was an increase in the
fair value of assets from $41.6 million to $44.5 million and an increase in the actuarial value of assets
from $40.4 million to $42.4 million. The unfunded accrued liability is negative, meaning that this plan
has a surplus of assets to cover all accrued liabilities. The funded ratio is 145.9%, which is an increase
from the previous year’'s funded ratio of 132.4%. The system remains very well-funded. Since the
system is well over 100% funded, there are no annual required employer contributions.

Motion was made by Greg Griffin, seconded by Ben Utt, and unanimously adopted to approve the
LRS valuation report.

Based on the LRS COLA calculation for FY27 below, Mr. Potvin recommended the Board approve a
2.80% COLA.
1. Actuarial Rate of Return = 10.02%
e Hurdle Rate = 5.50%
2. Excess Return = 10.02% - 5.50% = 4.52%
3. Funding Ratio = 145.9%
e Shareable Factor = 1.00
4. Shareable Portion = 4.52% x 1.00 = 4.52%
e Rounded to nearest 0.25% = 4.50%
5. Inflation Rate (per SSA COLA Rate) = 2.80%
¢ |[nflation Rate no higher than 3.00%
6. COLA Rate = lesser of 4.50% and 2.80% = 2.80%

Motion was made by Greg Griffin, seconded Frank Thach, and unanimously approved for a 2.80%
COLA for eligible LRS retirees and beneficiaries, effective July 1, 2026.

Mr. Mobley reviewed the actuarial information for GMPF as of June 30, 2025, highlighting the
following:

e The assumption changes from the experience study adopted by the Board in December 2025
have been implemented in the June 30, 2025 valuation.

There are 14,167 active members and 1,722 retirees as of June 30, 2025. There was an increase in
the fair value of assets from $46.3 million to $52.6 million and an increase in the actuarial value of
assets from $44.9 million to $50.0 million. The unfunded actuarial accrued liability is $12.5 million,
which will be amortized as a level dollar amount over a closed 8.0-year period. The funded ratio has
increased from 73.7% the previous year to 80.0% on June 30, 2025. The actuarially determined
employer contribution amount for fiscal year 2028 is $2.6 million, which is slightly lower than fiscal
year 2027.

Motion was made by Greg Griffin, seconded by Frank Thach, and unanimously adopted to approve
the GMPF valuation report.

Angie Surface presented an amendment for the Peach State Reserves 401(k) plan to change the
employer contribution for Avita Community Partners (formerly the Georgia Mountains Community
Service Board) from 3.5% to 7.5%, effective May 1, 2026.

Motion was made by Ben Utt, seconded by Rhonda Wilson, and unanimously approved the
amendment for the Peach States Reserves 401(k) plan, effective May 1, 2026.
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Mr. Potvin presented two prospective Medical Board members, Dr. Milton Daniel Byrd and Dr. Kent
Gibson, to fill two openings for the panel of physicians that make disability determinations under
current plans.

Motion was made by Ben Utt, seconded by Frank Thach, and unanimously approved for Dr. Milton
Daniel Byrd and Dr. Kent Gibson to fill the two openings on the ERSGA Medical Board.

Stephen Futch, from the Division of Investment Services, recommended an amendment that the
Supplemental Guaranteed Lifetime Income (SGLI) interest rate be set at 4.75% for FY 2027.

Motion was made by Ben Utt, seconded by Frank Thach, and unanimously approved for the FY 2027
interest rate for the SGLI conversions at 4.75%.

With no further business to discuss, motion was made by Ben Utt, seconded by Frank Thach, to

adjourn.
7/
/ s (£ 1)

James A. Potvin, Executive Secretary

Approved and adopted this 18th day of June, 2026.

Homer Bryson, Chair



MINUTES OF REGULARLY SCHEDULED MEETING - APRIL 16, 2026

EMPLOYEES’ RETIREMENT SYSTEM OF GEORGIA
INVESTMENT COMMITTEE

MEMBERS PRESENT: Frank F. Thach, Jr., Chair
Homer Bryson
Greg S. Griffin
Steven N. McCoy
Rebecca Sullivan

Ben Utt

NON-VOTING MEMBER: James A. Potvin

STAFF PRESENT: Charles W, Cary, Jr.
Michael K. Majure
Bambang (Ben) Cahyono

Matthew Ihle
Matthew L. Wolfersberger
Angie Surface

LOCATION: Division of Investment Services’ Conference Room
Beta Building
Atlanta, Georgia

1. Call to Order

The meeting was called to order by the Chair, Mr. Thach.

2. Adoption of Minutes of Previous Meeting

A motion was made by Mr. Griffin, and seconded by Mr. Utt, to adopt the Minutes of the March 19, 2026
Regularly Scheduled Meeting of the Investment Committee. After full discussion, the motion was unanimously

adopted.

3. Approval of Motion to Close Meeting

A motion was made by Mr. Griffin, and seconded by Ms. Sullivan, to close the meeting to the public for the
purpose of executive session. After full discussion, the motion was unanimously adopted. Accompanying
affidavit to support the closing of a public meeting is shown in Minutes Exhibit “1”.

4, Approval of Motion to Re-Open Meeting

A motion was made by Mr. Griffin, and seconded by Mr. Utt, to re-open the meeting to the public, thereby
ending executive session. After full discussion, the motion was unanimously adopted.

5. Adoption of Staff Presentations and Recommendations

A motion was made by Mr. Griffin, and seconded by Mr. Utt, to adopt staff presentations and recommendations.
After full discussion, the motion was unanimously adopted.
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6. Georgia Defined Contribution Plan

Mr. Cary recommended that, given reserve and earnings levels, a 2.75% crediting amount be set for fiscal year
2027. A motion was made by Mr. Griffin, and seconded by Mr. Utt, to accept the recommendation. After full
discussion, the motion was unanimously adopted.

7. Adjournment

There being no further business, a motion was made by Mr. Griffin, and seconded by Mr. Utt, to adjourn the
meeting, The motion passed unanimously. The Chair declared the meeting adjourned.

Respectfully submitted,

Frank F. Thach, Jr., Chair



MINUTES OF REGULARLY SCHEDULED MEETING — MAY 21, 2026

EMPLOYEES’ RETIREMENT SYSTEM OF GEORGIA
INVESTMENT COMMITTEE

MEMBERS PRESENT: Frank F. Thach, Jr., Chair
Homer Bryson
Greg S. Griffin
Steven N. McCoy
Rebecca Sullivan

Ben Utt
NON-VOTING MEMBER: James A. Potvin
STAFF PRESENT: Charles W. Cary, Jr.
Michael K. Majure
Alina Bortis

Bambang (Ben) Cahyono
Matthew L. Wolfersberger
Angie Surface

LOCATION: Division of Investment Services’ Conference Room
Beta Building
Atlanta, Georgia

1. Call to Order

The meeting was called to order by the Chair, Mr. Thach.

2. Adoption of Minutes of Previous Meeting

A motion was made by Mr. Bryson, and seconded by Mr. Utt, to adopt the Minutes of the April 16, 2026
Regularly Scheduled Meeting of the Investment Committee. After full discussion, the motion was unanimously
adopted.

3. Approval of Motion to Close Meeting

A motion was made by Mr. Utt, and seconded by Ms. Sullivan, to close the meeting to the public for the purpose
of executive session. After full discussion, the motion was unanimously adopted. Accompanying affidavit to
support the closing of a public meeting is shown in Minutes Exhibit “1”.

4. Approval of Motion to Re-Open Meeting

A motion was made by Ms. Sullivan, and seconded by Mr. Bryson, to re-open the meeting to the public, thereby
ending executive session. After full discussion, the motion was unanimously adopted.

5. Adoption of Staff Presentations and Recommendations

A motion was made by Mr. Bryson, and seconded by Mr. Griffin, to adopt staff presentations and
recommendations. After full discussion, the motion was unanimously adopted.
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6. Deferred Compensation

Quarterly Performance Report

a. Ms. Bortis presented the Quarterly Performance Report to the Investment Committee.
(Minutes Exhibit “2”)

b. Ms. Bortis proposed changes to the Peach State Reserve System. A motion was made by Mr. McCoy, and

seconded by Mr. Utt, to adopt the proposed changes. After full discussion, the motion was unanimously
adopted.

7. Adjournment

There being no further business, a motion was made by Mr. Griffin, and seconded by Mr. Bryson, to adjourn
the meeting. The motion passed unanimously. The Chair declared the meeting adjourned.

Respectfully submitted,

Frank F. Thach, Jr., Chair





