
SC PUBLIC EMPLOYEE BENEFIT AUTHORITY 
BOARD OF DIRECTORS MEETING 

Wednesday, September 10, 2014 1:00 p.m. Minutes Approved 10.16.14 
200 Arbor Lake Drive, Columbia SC, 29201 

______________________________________________________________________________ 

Board Members Present: 
Chairman Art Bjontegard   

Vice Chairman Joe “Rocky” Pearce 
Mr. Audie Penn  
Mr. Frank Fusco  

Mr. Steve Matthews  
Mr. David Tigges   
Mr. Steve Heisler 

Mr. Steve Osborne 
Ms. Stacy Kubu 

Mr. John Sowards 

Board Members Absent: 
Sheriff Leon Lott (excused) 

Others present for all or a portion of the meeting: 
Robbie Bell, Peggy Boykin, Kim Brown, Matthew Davis, Dayle Delong, Megan Lightle, Heather 
Muller, John Page, Justice Perkins, Caroline Royal, Laura Smoak, Stephen Van Camp, and 
Justin Werner from the South Carolina Public Employee Benefit Authority (PEBA); Michael 
Hitchcock from the South Carolina Retirement System Investment Commission (RSIC); Donald 
Tudor with the State Retirees Association; Daniel Brennan from the South Carolina Office of 
the State Treasurer; Brooks Goodman with Blue Cross Blue Shield of South Carolina; Sherri 
Browning and Lynn Murray from McNair Law Firm; and Mary Elizabeth Van Horn from Mulliken 
Law Firm. 

1. CALL TO ORDER
Chairman Art Bjontegard called the PEBA Board of Director’s (Board) meeting to order at 1:00
p.m., and stated that the public meeting notice was posted in compliance with the Freedom of
Information Act.

Ms. Peggy Boykin, PEBA’s Executive Director, introduced Mr. Michael Hitchcock, the new
Executive Director of the South Carolina Retirement System Investment Commission (RSIC).

Chairman Bjontegard introduced Mr. Steve Osborne, Vice-President for Business Affairs at the
College of Charleston, as the newest member of the PEBA Board of Directors and the
Retirement Policy Committee.

2. ADOPTION OF PROPOSED AGENDA
Chairman Bjontegard asked for amendments to the proposed Board meeting agenda. Mr.
Frank Fusco asked to amend the agenda by moving item eight, related to the executive
session, after item two on the agenda. Mr. Fusco made a motion, which was seconded by Mr.
Audie Penn, and passed unanimously, to adopt the amended agenda as presented.
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SC Public Employee Benefit Authority - Board of Directors 
200 Arbor Lake Drive, Columbia SC, 29223 2nd Floor Conference Room  

PEBA’s Mission:  To recommend, offer and administer competitive programs of retirement and insurance benefits for 
SC public employers, employees and retirees.

________________________________________________________________________________________________________________________________________________ 

Wednesday, September 10, 2014 – 1:00 p.m. 

AGENDA 

I. Call to Order 

II. Adoption of Proposed Agenda

III. Approval of Meeting Minutes– August 20, 2014

IV. Accountability Report Approval

V. Agency Budget Approval 

VI. Committee Reports

a. Health Care Policy Committee
b. Retirement Policy Committee
c. Finance, Administration, Audit and Compliance (FAAC) Committee

VII. Old Business

a. Director’s Report
b. Roundtable Discussion

VIII. Executive Session to Discuss Legal Matters (if necessary)
(Pursuant to SC Code of Laws §30-4-70)

IX. Adjournment

NOTICE OF PUBLIC MEETING 
This notice is given to meet the requirements of the S.C. Freedom of Information Act and the Americans 
with Disabilities Act. Furthermore, this facility is accessible to individuals with disabilities, and special 

accommodations will be provided if requested in advance. 
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FY15 
Appropriations

I. Administration   
Personal Services $1,382,237

Other Operating $3,089,262

Administration Total $4,471,499

Personal Services $4,946,532

Adoption Assistance $300,000

Other Operating $4,686,663

Employee Insurance ProgramTotal $9,933,195

II. B. Retirement Systems
Personal Services $8,265,120

Other Operating $4,887,809

Retirement Systems Total $13,152,929

III. C. Employer Contributions
Employer Contributions $4,472,468

Employer Contributions Total $4,472,468

GRAND TOTAL $32,030,091

Difference of $700,000 between FY15 and FY16 request is for the fiduciary 
audit.

SC Public Employee Benefit Authority
FY16 Budget Request 

9/3/2014

$31,330,091

$4,472,468

$4,472,468

$13,152,929

$8,265,120

$4,887,809

$3,986,663

$9,233,195

II. A. Employee Insurance Program
$4,946,532

$1,382,237

$300,000

$3,089,262

$4,471,499

Funded Program
FY16

Budget Request



 
 
 

PUBLIC EMPLOYEE BENEFIT AUTHORITY AGENDA ITEM 
BOARD OF DIRECTOR’S MEETING 

 
 
Meeting Date:  September 10, 2014 Tab 
 
 
1. Subject:  South Carolina Optional Retirement Program 

 
 
 
2. Summary:  Fund Change Recommendation (MetLife) 

 
 

Background Information:  Royce Premier (RYPRX) is a fund in MetLife’s investment 
lineup, which has remained on the Watch List for eight consecutive quarters.  MetLife 
provided Summit Strategies Group with a list of suitable replacement options for this 
fund.  Upon analysis of the replacement options, Summit and Management 
recommend Delaware Small Cap Core (DCCIX) as its replacement. 
 

 
 
3. What is Committee asked to do?  Recommend action to the Board. 
 

 
 
 
4. Supporting Documents: 
 

(a) List those attached: 
1. Summit Replacement Search Presentation 

 



Summit Strategies Group
8182 Maryland Avenue, 6th Floor

St. Louis, Missouri  63105
314.727.7211

South Carolina State Optional Retirement Program

Royce Premier Replacement Search - MetLife

September 3, 2014
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EXECUTIVE SUMMARY

● As of June 30, 2014, Royce Premier (Small Blend) has been on the Watch List for 8 consecutive quarters within the MetLife plan.

— Royce Premier represents $17,957,965, or 11.9% of plan assets.

● MetLife provided Summit with four (4) replacement candidates.

● Summit utilized the following criteria to evaluate the replacement fund candidates:

— Style consistency relative to the asset class mandate;

— Strong qualitative metrics such as a stable firm structure, low professional turnover, and a disciplined investment philosophy
and process.

— Strong quantitative metrics such as excess performance, peer universe rank, standard deviation, beta, and information ratio;

— Fee is less than or equal to the existing fund’s net expense ratio and competitive with peers.

● Using this methodology, Summit has selected the Delaware Small Cap Core Inst (DCCIX) fund as the most compelling
replacement option for the following reasons:

— The strategy has been managed by a team of seasoned professionals who have spent 10 years managing the fund together
and have many years of previous industry experience.

— The fund strictly adheres to its small blend mandate and typically does not deviate greatly from the benchmark with regard
to sector and stock bets.

— As a result, the fund has historically displayed a consistent performance profile and has not experienced significant swings in
performance and peer rankings.

— Given its level of assets under management, the fund has ample room to grow without concern of capacity issues.
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BACKGROUND

● MetLife proposed the following funds as small blend replacement options for the Royce Premier fund:

— Delaware Small Cap Core Inst (DCCIX)

— Goldman Sachs Small Cap Value Inst (GSSIX)

— JPMorgan US Small Company Select (JSCSX)

— SSgA Enhanced Small Cap N (SESPX)

● Goldman Sachs was eliminated from the search as it is a small cap value fund, rather than a small blend fund.

● Of the options presented, Summit believes the Delaware Small Cap Core Inst (DCCIX) fund is the most compelling.

— Founded in 1929 and headquartered in Philadelphia, PA, Delaware has been offering small cap products for almost 30 years.

— This actively-managed strategy began in December 1998 and had $632.5 million in assets as of June 30, 2014.

— The fund has been co-managed by a four-person team since November 2004.  On average, this seasoned team has been with the
firm for 18 years and have 26 years of investment experience.

o The team is supported by 2 dedicated analysts plus Delaware’s Equity Quantitative Research Team.

— Management seeks small cap stocks that are considered to be within the market cap range of the Russell 2000 Index (typically
focused on $200 million - $3 billion) at the time of purchase.

o Note that a stock will be sold when its market cap rises above $3 billion due to price appreciation, which is not always the case
with small cap managers.

— Utilizing a combination of proprietary quantitative modeling and fundamental analysis, management employs bottom-up selection
to seek companies that they consider to have attractive valuations, growth prospects, and strong cash flows.

o Management has maintained a consistent philosophy and process throughout their tenure on the strategy.

— The fund will hold 150 names, on average.

— MetLife has proposed the Institutional share class with an expense ratio of 106 bps including 25 bps in revenue share.

o Note that the fund does not offer a less expensive share class at this time; however, Delaware is having internal discussions
regarding offering an R6 share class with no revenue share.
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STATISTICS AND COMPOSITION
AS OF JUNE 30, 2014

● Each candidate has garnered a solid level of assets under
management given the small core strategy with no capacity
issues at this time.

● Each have performed well relative to the benchmark and
peers and currently maintain a 4-star Morningstar rating
across all time periods shown.

● Additionally, over the 5-year period, there is very little
differentiation between each manager, as all have
demonstrated strong batting average and competitive risk-
adjusted metrics such as Sharpe and information ratio.

● With regard to the underlying holdings, none of the
candidates are expected to take on sizeable stock or sector
bets like the existing Royce strategy.

● Also, it should be noted that all three funds provide more
revenue share than the 20 bps shared by Royce, with SSgA
providing the most.

Name
Delaware

Small Cap Core Inst
JPMorgan US Small

Company Select
SSgA Enhanced

Small Cap N Russell 2000 Index

General

Ticker DCCIX JSCSX SESPX --

Asset Class Small Blend Small Blend Small Blend --

Strategy Inception Dec-98 Nov-93 Jun-00 --

Total Strategy Assets $632.5 million $898.0 million $531.8 million --

Net Expense Ratio 1.06% 1.02% 0.89% --

Revenue Share 0.25% 0.25% 0.45% --

Manager Tenure (Longest) 9.7 years 9.9 years 14.0 years

Cheaper Share Class Available? No Yes Yes

Performance (As of June 30, 2014)

Morningstar Rating Overall 4 4 4 --

Morningstar Rating 3 Yr 4 4 4 --

Morningstar Rating 5 Yr 4 4 4 --

One-Year Trailing Return 29.53% 26.21% 25.45% 23.64%

 Peer Rank1 4 17 24 49

Three-Year Trailing Return 16.78% 16.52% 16.24% 14.57%

 Peer Rank1 17 23 28 56

Five-Year Trailing Return 22.00% 22.61% 22.33% 20.21%

 Peer Rank1 18 11 15 55

5-Year Statistics (As of June 30, 2014)2

Standard Deviation 18.65% 19.49% 18.54% 18.72%

Beta 0.99 1.03 0.99 1.00

Batting Average 60% 70% 60% 0%

Tracking Error 2.72% 2.24% 1.58% 0.00%

Sharpe Ratio 1.18 1.17 1.20 1.10

Information Ratio 0.57 1.00 1.12 0.00

Up Market Capture 103% 109% 105% 100%

Down Market Capture 89% 102% 95% 100%

R2 98% 99% 99% --

Turnover 38% 54% 57% --

Composition

# of Holdings 142 366 608 1,973

Weighted Average Market Cap $1.5 billion $1.3 billion $1.2 billion $1.5 billion

% US Equities 94.0% 94.9% 98.5% 98.5%

% Non-US Equities 2.3% 0.7% 1.2% 1.4%

% Cash 3.7% 4.4% 0.3% 0.1%

Total 100.0% 100.0% 100.0% 100.0%

% Giant/Large of Total Equities 0.0% 0.0% 0.0% 0.0%

% Medium of Total Equities 8.1% 12.2% 7.3% 6.8%

% Small of Total Equities 62.6% 48.8% 50.8% 62.4%

% Micro of Total Equities 29.3% 39.0% 41.9% 30.8%

Total 100.0% 100.0% 100.0% 100.0%

All data obtained from Morningstar Direct and PARIS.
1Peer Universe: IM US Small Cap Core Funds.
2Performance statistics computed quarterly
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HISTORICAL PERFORMANCE
AS OF JUNE 30, 2014

● The tables to the right show the
trailing annualized and calendar
year performance, as well as the
peer ranks, of each candidate
through June 30, 2014.

● Each candidate has demonstrated
consistent outperformance and
above median peer rank over the
trailing time periods shown.

— SSgA is the exception over the
7-year period, which is
attributed to its significant
underperformance relative to
the Russell 2000 benchmark
in both 2008 and 2009.

CYTD 1 Year 3 Year 5 Year 7 Year 10 Year

Delaware Small Cap Core Inst (DCCIX) 4.84 14 29.53 4 16.78 17 22.00 18 7.34 19 9.67 12
Russell 2000 Index 3.19 23.64 14.57 20.21 6.73 8.70
Excess Return 1.65 5.89 2.21 1.79 0.61 0.97
IM U.S. Small Cap Core Equity (MF)

JPMorgan US Small Company Select (JSCSX) 4.75 15 26.21 17 16.52 23 22.61 11 7.62 15 9.28 25
Russell 2000 Index 3.19 23.64 14.57 20.21 6.73 8.70
Excess Return 1.56 2.57 1.95 2.40 0.89 0.58
IM U.S. Small Cap Core Equity (MF)

SSgA Enhanced Small Cap N (SESPX) 4.47 21 25.45 24 16.24 28 22.33 15 5.75 51 -
Russell 2000 Index 3.19 23.64 14.57 20.21 6.73 -
Excess Return 1.28 1.81 1.67 2.12 -0.98 -
IM U.S. Small Cap Core Equity (MF)

2013 2012 2011 2010 2009 2008

Delaware Small Cap Core Inst (DCCIX) 43.24 18 15.62 49 0.58 10 28.72 22 27.35 45 -35.07 42
Russell 2000 Index 38.82 16.35 -4.18 26.85 27.17 -33.79
Excess Return 4.42 -0.73 4.76 1.87 0.18 -1.28
IM U.S. Small Cap Core Equity (MF)

JPMorgan US Small Company Select (JSCSX) 40.32 39 21.41 7 -3.86 60 26.88 39 34.64 20 -34.27 36
Russell 2000 Index 38.82 16.35 -4.18 26.85 27.17 -33.79
Excess Return 1.50 5.06 0.32 0.03 7.47 -0.48
IM U.S. Small Cap Core Equity (MF)

SSgA Enhanced Small Cap N (SESPX) 37.82 61 17.67 24 0.55 10 30.16 12 23.16 73 -37.17 57
Russell 2000 Index 38.82 16.35 -4.18 26.85 27.17 -33.79
Excess Return -1.00 1.32 4.73 3.31 -4.01 -3.38
IM U.S. Small Cap Core Equity (MF)

Trailing Return and Percentile Rank (blue)

Calendar Year Return and Percentile Rank (blue)
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PEER UNIVERSE ANALYSIS
AS OF JUNE 30, 2014

● The following chart illustrates each candidate’s rolling three-year peer universe rank on a quarterly basis through June 30, 2014.

● Of the candidates, Delaware (blue) has demonstrated the most consistent rolling performance relative to peers, ranking
predominantly above median over the ten-year time period shown.

Three-Year Rolling Small Blend Peer Universe Rank on Quarterly Observations
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FUND MONITORS
AS OF JUNE 30, 2014

SCORP FUND MONITOR

● The table below shows how each candidate would have performed utilizing the ORP’s fund monitor criteria for the past 10 quarters.

● None of the candidates would not have appeared on the watch list at any time over the previous 10 quarters.

SUMMIT FUND MONITOR

● Based on Summit’s proprietary fund monitor, each candidate ‘Exceeds’ expectations across the four performance metrics outlined below.

Date
Excess

Performance
Peer

Universe Rank
Information
Ratio Rank

Sharpe
Ratio Rank

Excess
Performance

Peer
Universe Rank

Information
Ratio Rank

Sharpe
Ratio Rank

Excess
Performance

Peer
Universe Rank

Information
Ratio Rank

Sharpe
Ratio Rank

Jun-14 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Mar-14 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Dec-13 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Sep-13 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Jun-13 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Mar-13 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Dec-12 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Sep-12 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Jun-12 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Mar-12 Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass

SSgADelaware JPMorgan

Fund
Consistency of
Excess Return

Average Percentile
Ranking (Return)

Batting Average
Versus Peers

Information
Ratio Rank Status

Delaware Small Cap Core Inst (DCCIX) 70% 26% 70% 18% Exceeds

JPMorgan US Small Company Select (JSCSX) 90% 24% 80% 8% Exceeds

SSgA Enhanced Small Cap N (SESPX) 60% 39% 65% 4% Exceeds

Disclaimer
The information set forth in these materials is provided for informational and discussion purposes only and is not intended to be, and shall not be regarded or construed as a recommendation for a transaction or
investment, financial, tax or other advice of any kind or constitutes or imply any commitment whatsoever, including without limitation an offer to purchase, sell or hold any security investment, loan or other financial
product or to enter into or arrange any type of transaction.
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Disclaimer
The information set forth in these materials is provided for informational and discussion purposes only and is not intended to be, and shall not be regarded or construed as a recommendation
for a transaction or investment, financial, tax or other advice of any kind or constitutes or imply any commitment whatsoever, including without limitation an offer to purchase, sell or hold any
security investment, loan or other financial product or to enter into or arrange any type of transaction.
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______________________________________________________________________________ 
 

3.   EXECUTIVE SESSION   
At 1:10 p.m., Mr. Fusco made a motion, which was seconded by Mr. Penn, and passed 
unanimously, to recede into executive session to discuss legal matters pursuant to S.C. Code 
Ann. § 30-4-70.   
 
The Board reconvened in open session at 2:05 p.m. Chairman Bjontegard announced that no 
action was taken by the Board while in executive session.  

4. APPROVAL OF MEETING MINUTES – AUGUST 20, 2014 
Chairman Bjontegard asked for a motion to adopt the August 20, 2014, meeting minutes. Mr. 
Penn made a motion, which was seconded by Mr. Steve Heisler, and approved unanimously, 
to adopt the August 20, 2014, meeting minutes as presented.     

 

5. ACCOUNTABILITY REPORT APPROVAL  
Chairman Bjontegard introduced Mr. Robbie Bell, PEBA’s Organizational Development 
Coordinator, to present an overview of the Accountability report. Mr. Bell stated that standards 
for the Accountability Report have changed for fiscal year 2014, and performance measures 
will directly tie to PEBA’s Strategic Plan. Mr. Bell advised that the Accountability Report is due 
to the State Budget Office by September 15, 2014.  
 
Ms. Boykin stated that the Accountability Report was a collaborated effort of several key staff 
members that worked diligently to meet the required deadline, and she thanked everyone 
involved for their tremendous efforts.   

 

6. AGENCY BUDGET APPROVAL  
Ms. Caroline Royal, PEBA’s Budget Officer, presented the 2016 budget request to the Board, 
and stated that PEBA will be requesting a base budget of $33.1 million. Ms. Royal pointed out 
that fiscal year 2015 appropriations is $700,000 higher than the fiscal year 2016 budget 
request due to financing of the fiduciary audit in 2015.  
 
Mr. Steve Matthews made a motion for the Board to adopt the 2016 PEBA agency budget 
request. Chairman Bjontegard reminded the Board that a Committee motion does not require a 
second. The motion passed unanimously.   

 
Chairman Bjontegard announced that going forward, Board meetings that do not take place at 
the end of a quarter will be extremely abbreviated, with most of the business being conducted 
during the Committee meetings.    
 

7. COMMITTEE REPORTS 
 
A. HEALTH CARE POLICY COMMITTEE 

2 
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______________________________________________________________________________ 
Mr. Rocky Pierce reported that the Health Care Policy Committee met earlier in the morning, 
and invited Mr. Mike Madalena, from Gabriel, Roeder, Smith and Company (GRS), to provide a 
brief overview of the preliminary State Health Plan budget requirements for 2016. Mr. 
Madalena also discussed the 2015 State Health Plan budget, and reviewed the range of 
copayments and deductible amounts required to remain in grandfathered status.   
 
Mr. Heisler made a motion that the schedule of increases in copayments and deductibles for 
the 2015 State Health Plan may be amended, but shall not exceed the schedule of copayment 
and deductible increases previously approved by the PEBA Board and the Budget and Control 
Board with budget proviso 105.7. Chairman Bjontegard reminded the Board that a Committee 
motion does not require a second. The motion passed unanimously.   
 
Mr. Pearce reported that the Wellness Team will be implementing the pilot project, but due to 
time constraints and other challenges, they will be selecting a small sample of employers to 
test the pilot in 2015. 
 
Mr. Heisler made a motion to direct the PEBA staff to begin implementation of the wellness 
pilot program, with a limited test group, effective April 1, 2015. The implementation would 
include the addition of staff and procurement of contracts, etc. Chairman Bjontegard reminded 
the Board that a Committee motion does not require a second. The motion passed 
unanimously.   
 
Mr. Pearce stated that Mr. Kevin DeStefino, from GRS, reviewed the Pharmacy Benefit 
Strategy presentation, which included details on specialty pharmacy management and 
specialty drugs.   
 
 Mr. Pearce reported that Mr. Brooks Goodman, from Blue Cross Blue Shield of South 
Carolina, presented the Birth Outcomes Initiatives (BOI), and stated that BOI is a public health 
effort that was launched in July of 2011, with the goal of reducing South Carolina’s high 
preterm birth and neonatal intensive care unit (NICU) utilization rates. 

 
B. RETIREMENT POLICY COMMITTEE 
Mr. John Sowards reported that the Retirement Policy Committee met on September 3, 2014, 
and received as information the Defined Contribution Quarterly Reports for the quarter ending 
June 30, 2014.   
 
Mr. Sowards stated that based on a need for additional stakeholder information, the Committee 
deferred a discussion on the Defined Contribution Best Practices Review until the next meeting 
on October 1, 2014. 
 
Mr. Sowards advised that Summit Strategies Group presented an Optional Retirement 
Program (ORP) fund change recommendation. Mr. Sowards invited Mr. Matthew Davis, 
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Defined Contribution Manager, to provide a brief summary of the recommendation. Mr. Davis 
stated that the Royce Premier (RYPRX) is a fund in MetLife’s investment lineup, which has 
remained on the Watch List for eight consecutive quarters. Mr. Davis advised that MetLife 
provided Summit Strategies Group with a list of four replacement options for the RYPRX fund, 
and upon analysis of the replacement options, Summit Strategies Group and the Defined 
Contribution Unit recommended Delaware Small Cap Core (DCCIX) as its replacement. 

Mr. Tigges made a motion to replace the Royce Premier fund with the Delaware Small Cap 
Core fund. Chairman Bjontegard reminded the Board that a Committee motion does not require 
a second. The motion passed unanimously.   
  
FINANCE, ADMINISTRATION, AUDIT AND COMPLIANCE (FAAC) COMMITTEE 
Mr. Steve Matthews reported that the FAAC Committee met on September 3, 2014, and 
discussed the annual agency budget report and fiduciary audit preparations. Mr. Matthews 
stated that Funston Advisory Services will start audit preparations at the beginning of October, 
and should be fully completed by the end of January 2015.   

Mr. Matthews stated that Mr. John Page, Director of Internal Audit, updated the FAAC 
Committee on strategic planning and accountability reporting, and Mr. Doug Hislop, IT 
Manager, presented an Information Technology Assessment. 

Mr. Matthews advised that the FAAC Committee discussed Board meeting attendance 
categories, and requested an exception to the attendance policy for members who have 
personal emergencies, or other various necessary duties that may prevent them from attending 
meetings. Mr. Matthews asked the Legal Department to draft an exception to the attendance 
policy for the Committee’s review.  

Mr. Matthews also stated that the FAAC Committee reviewed the PEBA Board Continuing 
Education Policy, and asked that the Policy be amended to clarify the number of continuing 
educational training credits that are required in each two fiscal year period, and to prorate the 
requirements for the portion of the two fiscal year period of membership. Mr. Matthews noted 
that suggested modifications will be made to the Continuing Education Policy, and will be 
submitted to the Committee for further consideration.    
 

8. OLD BUSINESS/DIRECTOR’S REPORT 
Ms. Boykin provided the Director’s Report, and commended participating Staff for their hard 
work and efforts at the three-day Employee Benefits Conference.   

 
Chairman Bjontegard provided an opportunity for roundtable discussion, and reminded the 
Board that the next Board meeting has been moved to October 16, 2014.  
 

9. ADJOURNMENT  
There being no further business, and upon motion by Mr. Frank Fusco, which was seconded by 
Mr. Heisler, and approved unanimously, the Board meeting adjourned at 2:50 p.m. 
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