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BAY COUNTY RETIREMENT BOARD OF TRUSTEES

AGENDA

TUESDAY, JUNE 14, 2016 @ 1:30 P.M.

COMMISSIONERS CHAMBERS

515 CENTER AVENUE - 4™ FLOOR

I1.

..... 1L

BAY CITY, MI 48708

CALL TO ORDER

ROLL CALL

MINUTES

A, APRIL 21, 2016 SPECIAL MEETING
B. MAY 10, 2016 REGULAR MEETING
PUBLIC INPUT

PETITIONS & COMMUNICATIONS

A. HOTCHKIS & WILEY — JIM MILES, PORTFOLIO MANAGER
& PRINCIPAL
B. MONTHLY REPORTS - RES NO. 2016-24

1. PORTFOLIO VALUE - 1/1/16 - 05/31/2016

2. CHANGE IN BOOK AND MARKET VALUE
04/30/16

3. MONEY MANAGERS ON WATCH - (EFFECTIVE
DATE)
a. NONE

4, MONEY MANAGER REPORTS
a. CORNERSTONE - ENDING 4/30/16
b. EAGLE ASSET MGMT - ENDING 4/30/16
c. HOTCHKIS & WILEY — ENDING 4/30/16
f. MACKAY SHIELDS - ENDING 4/30/16
e MFS HERITAGE TRUST — ENDING 4/30/16
f. MES INVESTMENT - ENDING 4/30/16

5. RECAPTURE SERVICES
a. ABEL/NOSER - SUMMARY ENDING 4/30/16
b. CAPIS - SUMMARY ENDING 4/30/16

6. NORTHERN TRUST
a. SUMMARY EARNINGS - ENDING 04/30/16

7. REFUNDS/RETIREMENTS ENDING 05/31/16

8. BCERS ¥YTD BUDGET REPORT — ENDING 05/31/16
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g, INVOICES APPROVED —05/31/16

C. SERVICE DISCLOSURE FORMS — RES NO. 2016- 25

D. EDUCATION, TRAVEL & DUE DILIGENCE POLICY
UPDATE

E. SERVICE TIME APPEAL PROCESS — RODNEY HOLLIDAY

* MOTION/ACTION NEEDED

F, NON-DUTY DISABILITY RETIREMENT — PAUL BRISSETTE
RES NO. 2016-27

G. NON-DUTY DISABILITY RETIREMENT -- ALBERT LAFOND
RES NO. 2016-28

Motion: To go into closed session
pursuant to MCLA 15.268, Sec. 8 (h) to
consider material exempt from
discussion or disclosure by state or
federal statute.

38 MONTHLY PENSION DISTRIBUTION REPORT BY
LOCATION (MOTION TO RECEIVE)

I. CORRESPONDENCE - APPOINTMENT OF SECRETARY TO
THE BOARD (MOTION TO RECEIVE)

. FIDUCIARY LIABILITY POLICY RENEWAL RES NO.
2016-26

K. DISABILITY RETIREMENT RE-EXAMINATION FORMS —
SUBMISSION DATE CHANGE RES NO. 2016-29

L. DISABILITY RETIREMENT PROCEDURES POLICY UPDATE
RES NO. 2016-30

ANNOUNCEMENTS

A, NEXT REGULAR MEETING - JULY 12,2016 AT 1:30 P.M.,

COMMISSIONERS CHAMBERS, 515 CENTER AVENUE 4TH
FLOOR, BAY CITY, MI 48708

UNFINISHED BUSINESS
NEW BUSINESS
MISCELLANEOUS BUSINESS

ADJOURNMENT
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NOTE: In addition to these typed minutes, this board meeting was also recorded. These audio files
are available for review in the Retirement Office

A meeting of the Board of Trustees was held on April 21, 2016 at 9:00 a.m. in the Commission Chambers,
4th Floor, Bay County Building, 515 Center Avenue, Bay City, Michigan. Roll calt taken.

Trustees Present: Chairperson Gray, Ms. Goetz, Mr. Gromaski, Mr. Krygier Mr. Morse, Mr. Pett, and Mr.
Starkweather.

Trustees Absent: Trustees Brzezinski and Coonan.

Also Present;

Consultant: The Bogdahn Group: Howard Pohl.
Secretary: Amber Davis-Johnson for Shawna Walraven
Retirement Administrator. Katie Meeth

Corporation Counsel: Amber Davis-Johnson.

The meeting was called to order by Chairman, Steve Gray at 8:01 a.m.

MOTION 32: Moved, supported and carried to excuse Trustees Brzezinski and Coonan.

Trustee Coonan entered the meeting at 9:10 a.m.

Mr. Gray called for public input. There was no public input and he moved onto petitions and
communications.

First to present today was Jeffrey Simmons, Managing Director from Baird Advisors, to present the
performance report. A copy was provided to all Trustees, in advance, via the web.

Mr. Simmons gave an update of the firm. Things continue to go well. They have $40 billion in assets under
management as of March 2016. He spoke about their investment philosophy and process. There have
been no changes and they continue to manage portfolios the way they have for many years.

Mr. Pohl asked Mr. Simmons to comment on risk with regard to Baird’s Portfolio. Mr. Simmons explained
specific to their portfolio they have very limited risk since they are in treasuries and AAA rated securities and
high liquidity. They also do invest in other fixed-income portfolios where they invest in corporate bonds.
Liquidity is definitely at the forefront of their thinking and the fact that the bond market has grown
significantly over the past 10-15 years as well as dealer inventories shrinking because of the regulatory
environment and other factors. Their concern is in these areas and sub asset classes within fixed income
that have less liquidity. They think there may be some dislocations that could happen. They are talking
about high-yield bonds, emerging market debt and high-yield bank loans. He stated AAA rated securities
and higher quality corporates still seem to be pretty good. With sub asset classes, the concern is there are
investors that have chased yield into the sub asset classes that think they have daily liquidity and they really
don't.
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Trustee Coonan asked if Mr. Simmons could give a quick explanation of emerging market debt and asked if
it was rated as an AAA Bond. Mr. Simmons stated no and that they don’t invest in those.

Trustee Coonan asked for a quick definition of a short-term bond versus immediate term.  Mr. Simmons
explained a short-term bond is generally regarded as something that matures in one, two, or three years.
Intermediate is out on five to seven years and then longer term bonds would be longer.

Trustee Coonan asked what percentage of the Portfolio was treasuries versus corporate. Mr. Simmons
referred to page 24 with the breakdown of the portfolio. Looking at sector weight, treasuries are 28% versus
47% in the customized benchmark, but duration weighted and accounting for the maturities of the bonds,
50% of the portfolio is in treasuries and 63% is the benchmark so the portfolio is slightly underweight in
treasuries. Debentures were 2% versus the benchmark of 3%.

Trustee Coonan asked for an example of a U.S. Government Agency Debenture. Mr. Simmons explained.
It is & government agency debt on that organization, not debt directly in treasury.

He went over the yield curve. He talked about risk control of the Portfolio.
The Investment Policy Statement is fine and they have no recommendations for that.

The Bay County Portfolio was $26, 537,000 after the end of the first quarter. Performance shows the first
quarter was a good quarter for the bond market. Yields came down and bond prices went up. It is a high
rate Portfolio with a 2.85% return for the first quarter. Since inception, the Portfolio has had a 4.86% rate of
return versus the benchmark at 4.69%. They have accomplished the objective set in the policy, to beat the
benchmark.

Mr. Simmons answered questions of trustees, concluded his presentation and departed.
MOTION 33: Moved, supported and carried to receive the report from Baird.

Next to present were Mr. Patrick Olk, Senior Relationship Manager Institutional Client Service and Ms. Kari
Montanus, Portfolio Manager for Columbia to present the performance report. A copy was provided to all
Trustees, in advance, via the web.

Ms. Montanus gave an overview of the firm and their investment philosophy. They own 37 stocks in the
Portfolio. They have been running the same investment process for over 20 years now.

She went over the Portfolio performance. Year-to-date the stock market is up 2% to 3%. The market sold
off sharply earlier in the year on worries about recession, worries about China, negative interest rates, and
oil dropped. These fears have subsided in the last couple of months, The market has been picking up in
the last few weeks. They expect earnings to get better throughout the year. They continue to run the
Portfolio the same way they always have. Their longer term numbers show solid returns. More recently, it
has been a little bit challenging. They have given up beating the benchmark over the last 12 months. A lot
of it has come in the first quarter and a lot of it has been due to a couple of things — their energy sector

A
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holdings and financials more broadly have not been helping them. They do have a couple of things on the
consumer’s staples side that have done really well to offset some of the weakness. The healthcare sector

performance has also been pretty strong.

She talked about ehergy and the stock market correlating with oil prices. The stock market goes up when
oil goes up and goes down when oil goes down. They have seen contributors and detractors in the Portfolio

from the energy holdings.

She went over characteristics of the Portfolio. The three to five year projected earnings growth for the
Portfolio is 9.1% compared to the index which is 7.3%. The P/E ratio for the next 12 months is 13.6 x for the
Portfolio compared to 14.8 x for the index. The dividend yield of the Portfolio is 2.5% which is kind of
moderate end for the index.

- With regard to sector allocation, they are aware of the benchmark but they are not managing to the
benchmark per se. They are helow the benchmark in energy and they have made some changes year-to-
date. They are significantly below the benchmark in the financials exposure. The financials year-to-date is
one sector that has not participated in the recovery in the market.

Trustee Coonan asked if their firm puts pressure on any of the companies to get a return. He gave an
example of Verizon and their strike. Ms. Montanus talked about Verizon’s growth that has been about 7%
and that was due to cost cutting, firing people, buying back stock etc. She stated what has been missing is
healthy revenue growth. Companies need to start investing again to generate healthy growth so that the
Fed can have interest rates normalize.

Mr. Poh! asked Ms. Montanus how they vote their proxies relative to the compensation packages of
corporate CEOs. She stated she was on the Proxy Committee and there is someone in the firm whose only
job is to monitor corporate governance. 1t is becoming more and more important when they vote. If they are
not happy, she stated they are not afraid to vote against executives or board members. They keep in mind
whether executives are being compensated and if it is fair and reasonable. It is something they discuss and
debate all the time.

She stated no changes are needed to the investment guidelines.

Trustee asked about the cost basis price of $0.00 on page 9 under industrials for Union Pacific Corp. Ms.
Montanus stated that was a typo and would look into it.

MOTION 34: Moved, supported and carried to receive the Columbia report.

The next to present were Richard Sennitt, Equities Portfolio Manager and Cathie Mazza, Institutional
Director for Schroder Investment to present the performance report. A copy was provided to all Trustees, in

advance, via the web.
Ms. Mazza updated the Board on the firm. There is one Senior Management change. Michael Dobson,

who has been CEO for 15 years, has decided to retire from his CEO position. Peter Harrison, who has been
Head of Investments, succeeded him earlier this month. Schroder ended the year at $462 billion in assets

3
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under management. They ended the year with $1.4 billion in surplus capitaf that they keep in reserve for
future investing.

Mr. Sennitt went over the investment philosophy. They practice a bottom up approach. Stock selection is
the primary contributor to add value. With regard to the European Team, Jean Roche joined the team at
the beginning of the year as a small cap specialist with a successful transition. Small caps have continued
to do weil.

He went over the performance of the Bay County Fund. Performance has been a bit behind for the recent
quarter to the index as well as the recent year has been a bit behind. That has been driven by stock
selection in Japan, but also a high head wind in small cap toward size where the large end of small cap
stocks have generally done better than the small end of small cap. In the three-year numbers, in a relative
sense, the Portfolio has outperformed the benchmark and performed in line with target. Looking at where
the outperformance has come from and the underperformance, it has been determined by stock selection.

The Portfolio is underweight in Japan, as well as underweight in UK. They have added stock selection in
the U.K. It is overweight in emerging markets, industrials and IT as well as consumer discretionary. Itis
underweight in financials and energy.

Earnings grown in small cap have done much better than large cap. Small cap has outperformed.
They answered questions of trustees, concluded their presentation and departed.

MOTION 35: Moved, supported and carried to receive the Schroder report.
Mr. Pohl announced a new partner, Asset Strategies, has joined Bogdahn and will be effective July 1, 2018,
Mr. Poh! stated the government announced that money market funds, especially those focused on
institutions, are not going to be valued at a dollar anymore. They will have to be valued down to four
decimal points like 99.4678 and trade on that basis. He explained the reasons the Feds are putting this in
place and how it will affect the Plan’s accounts. He explained the alternatives and stated Bogdahn's
recommendation of going to a government treasury type money market fund for dividends and interest
coming into the account that would normally have gone into a money market fund.

Trustee Pett asked for Mr. Pohl’s thoughts on the presentations today. Mr. Pohl stated they were flne They
were exactly what he thought they would be. He did not feel any action was required.

ANNOUNCEMENTS:

A. Next regularly scheduled meeting W|II he Tuesday, May 10, 2016 at 1:30 P.M. in Commissioner's
Chambers, 515 Center Avenue - 4" Floor, Bay City, M 48708

UNFINISHED BUSINESS.
NEW BUSINESS: None
MISCELLANEOUS BUSINESS None
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ADJOURNMENT:

MOTION 36: Moved, supported and carried to adjourn the meeting at
10:47 a.m.

Respectfully submitted,

i Jlh e

wna Walraven
Interim Secretary

Transcribed hy: Tracy Cederquist




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
APRIL 21, 2016

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,
BAY CITY, MI 48708

MEETING CALLED TO QRDER BY: CHAIRPERSON STEVE GRAY AT 9:01 A.M.
MOTIONS

TRUSTEE 32 33 34 35 38
BRZEZINSKI E E E E E
COONAN E Y Y S-Y Y
GOETZ Y Y Y Y Y
GRAY Y Y Y Y Y
GROMASKI Y Y S-Y Y Y
KRYGIER S-Y S-Y M-Y M-Y M-Y
MORSE Y Y Y Y S-Y
PETT M-Y M-Y Y Y Y
STARKWEATHER Y Y Y Y Y

CODE: M - MOVED; S - SUPPORTED; Y-YEA; N-NAY; A~-ABSENT; E-EXCUSED




MINUTES BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM BOARD OF TRUSTEES (ECERS)
MAY 10, 2016

PAGE 1

NOTE: In addition to these typed minutes, this board meeting was also recorded. These audio files
are available for review in the Retirement Office

A meeting of the Board of Trustees was held on May 10, 2016 at 1:30 p.m. in the Commission Chambers,
4th Floor, Bay County Building, 515 Center Avenue, Bay City, Michigan. Roll call taken.

Trustees Present: Chairperson Gray, Mr. Brzezinski, Mr. Coonan, Ms. Goetz, Mr. Gromaski, Mr. Krygier
Mr. Morse, Mr. Pett, and Mr. Starkweather.

Trustees Absent. None.

Also Present:

Consultant: The Bogdahn Group: Howard Pohl and Peter Brown.
Secretary: Shawna Wairaven

Retirement Administrator: Katie Meeth

Corporation Counsel: Shawna Walraven

The meeting was called to order by Chairman, Steve Gray at 1:34 p.m.

MOTION 37: Moved, supported and carried to approve the minutes, as printed from the
April 12, 2016 meeting.

Mr. Gray called for public input. There was no public input and he moved onto petitions and
communications.

Kim Priessnitz, from Finance, addressed the Board today regarding the agenda item of separate Pension
Plan financials. Ms. Priessnitz explained the new GASB reporting. She stated that in 2015 Corporation
Counsel issued a legal opinion that Bay County Employees’ Retirement System is an agent multiple
employer defined benefit plan. Bay-Arenac Behavioral Health is one employer and all other groups within
Bay County Employees Retirement System make up one employer; therefore, making up two employer
groups. The financials will need to include all of the information regarding these two employers, this
relationship and a footnote. It is going to cost $2,000 for the auditors to do this report for the GASB
requirement. She explained that those numbers need to be available for all other units so they have the
numbers when doing their audits. It was clarified the expense would be divided among all the entities.

Resolution No 2016-23:

Moved, supported and carried to approve resolution 2016-23 that this Board approves
preparation, maintenance and audit of separate BCERS financials, any required
budget adjustments and to include an estimate for this expense in the budget for
future years.

Present today were Howard Pohl and Peter Brown, from The Bogdahn Group, to present the first quarter
report. A copy was provided to all Trustees, in advance, via the web.

Mr. Brown gave a summary of the first quarter. The market fell about 10% and then came back about 13%
and the S&P ended up positive at 1%. Mid caps were up 2% and small caps were down about 1.5%.
Interest rates went down and fixed income had positive returns. The aggregate was up 3%, mortgage-

']
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backed securities were up 2%, and corporates were up 4%.

For the year there were really mixed results. International markets were down anywhere from 10% to 12%.
Emerging markets were down because of the fear of slowing global economy.

Fixed income markets had a good return. On a one-year basis, returns were similar although not as
dramatic.

The total fund had a balance of $301.6 million at the beginning of the quarter with net flows of -$3,693,957
and return on investment of $2,729,038. The market value at the end of the quarter was $300,645,308.
The Fund, a year ago, was at $314 million with nearly $12 million withdrawn and a return on investment of a
-$1.6 million.

Asset allocation versus target asset allocation was within policy target low and high. The PRISA fund is
down 1.4%. REIT was up almost 1%.

PRISA has announced Bay County is now in the queue and will need to raise cash by June 30". The target
is 5% exposure. It has already been approved to rebalance for this.

Performance showed total Plan assets up not quite 1% for the quarter. For the one year, the Fund ranked in
the top 28% compared to everyone and the top 20% relative to funds with a similar mix. Going back five
years, it is in the top decile in both. Going back ten years to include the down market, it shows the
performance in the top 14% to 15% of all plans. Long-term numbers continue to be very strong on a relative
basis.

Performance for money managers showed most were below index benchmarks. The reason for that is, in
general, stocks that were heavily weighted in indices where the best performance was in the larger cap.

International looks strong on a relative basis in the top 30%. The Bay County Fund ranked in the top 3%
with the international assets.

Fixed income also performed well on a relative basis in the top third. Looking at everything, the Fund
ranked almost top third for the quarter and top third for the year on a total fund basis. On a speciaity basis,
MacKay Shields has had a strong performance on a relative basis for the quarter and for the year.

The PRISA fund was right around median for the quarter. For the year, they had a return of close to 14%.
In absolute returns, private real estate was by far the hest performing

Overall, the Fund performed around the median for the quarter, but for the longer time periods performing
top decile for five years and top quartile for ten years.

MOTION 38: Moved, supported and carried to receive the report from The Bogdahn Group.
RESOLUTION NO. 2016-18:

Moved, supported and carried to approve Resolution No. 2016-18 to receive the following
reports: PORTFOLIO VALUE - 1/1/16 - 4/30/16 (Today's Value is $299,647,000), Change in

o
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Book & Market Vaiue— 3/31/16, Money Manager Reports — Baird — Ending 4/30/18,
Columbia - Ending 3/31/16 & 1Q 2016 Proxy Voting, Cornerstone - Ending 3/31/16, Q1 &
Proxy Voting Report Q1, Eagle Asset Management — Ending 3/31/16, Geneva - Ending
3/31/16 & Privacy Notice, Hotchkis & Wiley - Ending 3/31/16 & 1Q 2016 & Proxy Voting,
Integrity - Ending 3/31/16, ADV 2A & 2B REPORTS; Loomis Sayles - Ending 3/31/16 &
Privacy Practices; Mackay Shields - Ending 3/31/16, MFS Investment - Ending 3/31/16, &
1Q 2016 Proxy Voting, MFS Heritage Trust - Ending 3/31/16 & Holdings report, 1Q 2016
Proxy Voting, Portfolio Compliance Report; Mackay Shields - Ending 3/31/16, PRISA - 1 Q
2016 Report; RECAPTURE SERVICES: ABEL/NOSER — Summary Ending 3/31/16, CAPIS -
Summary Ending 3/31/16; Northern Trust Summary Earnings - 3/31/16; Refunds &
Retirement- Ending 4/30/16, BCERS YTD Budget Report — Ending 4/30/16, and Invoices
Approved — 4/30/186.

Resolution No. 2016-19:

Moved, supported and carried to approve Resolution No. 2018-19 to refer the Non-duty Disability
Retirement application of Paul Brissette to the Medical Director.

Resolution No. 2016-22:

Moved, supported and carried to approve Resolution No. 2018-22 to refer the Non-Duty Disability
Retirement application of Albert LaFond to the Medical Director.

MOTION 39:

Moved, supported and carried to go into closed session pursuant to MCLA 15.268,
Sec. 8 (h) to consider material exempt from discussion or disclosure by state or
federal statute.

ROLL CALL VOTE:

Brzezinski: Yes
Coonan: Yes
Goetz Yes
Gray Yes
Gromaski Yes
Krygier Yes
Morse Yes
Pett Yes
Starkweather Yes

- MOTION 40: Moved, supported and carried to return to open session.

RES NO. 2016-20:

Moved, supported and carried to follow recommendation of the Medical Director to approve
the Non-Duty Disability Retirement of Rodney Holliday.

7
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ROLL CALL VOTE:
Brzezinski: Yes
Coonan: Yes
Goelz: Yes
Gray: Yes
Gromaski Yes
Krygier Yes
Morse Yes
Pett Yes

Starkweather Yes

Ms. Meeth stated Crystal Backus was denied Duty Disability Retirement last month. Ms. Backus is
appealing this decision.

MOTION 41: Moved, supported and carried to receive this Duty Disability Retirement
appeal by Crystal Backus.

RESOLUTION 2016-21:

Moved, supported and carried to approve Resolution NO. 2016-21 that this Board authorizes the
Board Chair to execute the Proposed Services and Actuarial Fee letter and to approve any and all
related budget adjustments following legal review.

MOTION 42: Moved, supported and carried to receive the correspondence from
Loomis Sayles announcing John Gidman as the new Chief Operating
Officer.

MOTION 43: Moved, supported and carried to receive the calendar of events for the

MAPERS conference May 20186.

Trustee Starkweather asked about staying on Saturday night to attend a hospitality suite event at the
MAPERS conference. He stated he was told the Retirement System does not pay for the Saturday night
attendance. Ms. Walraven stated this Board adopted an Education, Travel and Due Diligence Policy that
addresses lodging and discusses that lodging will be paid for the conference or seminar. The question to
the Board is whether this Hospitality Suite is part of the educational conference. Trustee Coonan and
Trustee Krygier agreed with the Chair that this third night should not be paid for.

Trustee Krygier asked about making a change to the policy so that it does not come up again. Ms.
Walraven said that could be done.

MOTION 44: Moved, supported and carried to approve only paying for two days
nights’ stay at MAPERS Conference.

ROLL CALL VOTE:
Brzezinski - Yes

/0
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Coonan - Yes
Goetz — Yes
Gray - Yes
Gromaski— Yes
Krygier- Yes
Morse- Yes
Pett- Yes

Starkweather - No

Trustees discussed paying per diems for conferences. Trustee Pett asked if it was addressed at all in the
policy. Ms. Walraven stated it is addressed in the Travel, Education and Due Diligence Policy that
representatives may, upon Board pre-approval, receive a per diem amount based upon the rates
established by the Retirement System for Retirement System business. Representatives may be
reimbursed for additional amounts if actual expenses exceed the per diem rate. This Board can approve per
diems. They discussed how per diems amounts were set. Chairman Gray clarified the per diem would be
for someone who is not getting paid in another way.

MOTION 45: Moved and supported to pay one per diem per day
for the two days of the MAPERS conference.
*(MOTION FAILED)

ROLL CALL VOTE:
Brzezinski— No
Coonan — No
Goetz — No
Gray — No
Gromaski— Yes
Krygier — No
Morse — No
Pett — No

Starkweather -Yes

MOTION 46: Moved, supported and carried to receive
correspondence regarding renaming
Prudential to PGIM Real Estate.

ANNOUNCEMENTS:

A, Next regularly scheduled meeting will be Tuesday, June 14, 2016 at 1:30 P.M. in
Commissioner's Chambers, 515 Center Avenue - 4 Floor, Bay City, M| 48708.

B. The MAPERS Spring 2016 Conference will be Sunday, May 22 to Tuesday May 24, 2016 at
the Soaring Eagle in Mount Pleasant. Please contact Katie to register if you have not already

registered.

UNFINISHED BUSINESS:
NEW BUSINESS: None

[
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MISCELLANEOUS BUSINESS None
ADJOURNMENT:

MOTION 47: Moved, supported and carried to adjourn the meeting
at 2:35 p.m.

Respectfully submitted,

Joss [l

Shawna Walraven
Interim Secretary

Transcribed by: Tracy Cederquist

/X




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE

MAY 10, 2016

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™
FLOOR, BAY CITY, MI 48708

MEETING CALLED TC ORDER BY: CHAIRPERSCON STEVE GRAY AT __1:30 P.M.
MOTIONS

Trustee 37 38 39 410 41 42 43 44 45
BRZEZINSKI S-Y Y Y Y Y Y Y Y N
COONAN Y Y S-Y Y Y Y Y M-Y N
GOETZ Y Y Y Y Y Y Y Y N
GRAY Y Y Y Y Y Y Y Y N
GROMASKI M-Y Y Y Y Y Y S-Y S-Y M-Y
KRYGIER Y M-Y Y M-Y S-Y M-Y M-Y Y N
MORSE Y S-Y M-Y S-Y Y Y Y Y N
PETT Y Y Y Y M-Y S-Y Y Y N
STARKWEATHER Y Y Y Y Y Y Y N S-Y

Trustee 46 a7
BRZEZINSKI Y Y
COONAN M-Y Y
GOETZ Y Y
GRAY Y Y
GROMASKI Y Y
KRYGIER 5-Y M-Y
MORSE Y Y
PETT Y S-Y
STARKWEATHER Y Y
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MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
May 10, 2016

IN THE BOARD OF COMMISSIONER’S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,
BAY CITY, MI 48708 ,

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY_1:30P.M.

RESOLUTIONS

TRUSTEE 2016-23 | 2016-18 | 2016-19 | 201620 | 201621 | 2016-22
BRZEZINSKI Y M-Y Y Y M-Y Y
COONAN Y Y Y Y M-Y
GOETZ Sy Y Y Sy Y
GRAY Y Y Y Y Y
GROMASKI Y Y S-Y Y Y Y
KRYGIER M-y Y M-Y Y Y
MORSE Y Y Y §8-Y ¥ Y
PETT Y -y M-Y Y Y $-Y
STARKWEATHER Y Y Y Y Y Y

CODE: M - MOVED; § - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED
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No. 2016-24

BAY COUNTY RETIREMENT BOARD
6/14/2016
RESOLUTION

BY: BAY COUNTY RETIREMENT BOARD
RESQLVED By the Bay County Retirement Board that the following reports are received:
1. PORTFOLIO VALUE -1/1/16 -5/31/16 -
2. CHANGE IN BOOK AND MARKET VALUE — 4/30/16
3. MONEY MANAGERS ON WATCH - NONE
4, MONEY MANAGER REPORTS
a, CORNERSTONE - ENDING 4/30/16
b. EAGLE ASSET MGMT - ENDING 4/30/16
d. HOTCHKIS & WILEY - ENDING 4/30/16
e, MACKAY SHIELDS - ENDING 4/30/16
f. MFS HERITAGE - ENDING 4/30/16
q. MFS INVESTMENT - ENDING /16
5. RECAPTURE SERVICES
a. ABEL/NOSER - SUMMARY ENDING 4/30/16
b. CAPIS - SUMMARY ENDING 4/30/16
8. NORTHERN TRUST SUMMARY EARNINGS -4/30/16
7. REFUNDS/RETIREMENTS ~ENDING 5/31/16
8. BCERS YTD BUDGET REPORT — ENDING 5/31/16
9. APPROVED EXPENSES -5/31/16
STEVE GRAY, CHAIR
AND BOARD
MONTHLY REPORTS FEBRUARY
MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y N | E | TRUSTEE Y N E | TRUSTEE Y
Richard Brzezinski Steve Gray Jon Morse
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Ernie Krygier Thomas
Starkweather
Vote Totals:
Roll Call; Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred
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RET,
2016

VENDOR #
JAN

FEB
MARCH
APRIL

JUNE
JULY
AUG

SEPT

NOV
DEC

2016

15T QTR
2ZND QTR
3RD QTR
4TH QTR

2014 YTD

HOTCHKIZ®: ~ LooMIS MAGKAY MES INTER:
BAIRD BARINGS GCORNERSTONE DENVER  EAGLE (RJFN)  GENEVA  WILEY SAYLES SHIELDS MFS NATIOMAL  INTEGRITY  SCHRODER GOLUMBIA VANGUARD  PRISA CASH 9T,
8384t 1500 464 20824 2000 4200 BTy 20127 Jrivrg 4025 2863078 18150 63337 44907
26,283,359.90 9,549.37  8,024,560.76 8137,77044 19,317,12212  B,643,010.65 35,626,684.74 12,045416.38 31,388.773.03 24,387,024.20 18703,644,28 25440.447.80 27,919,505.11 26,962,907.66 10,204,068.00  2,118,803.07 288.213,356.89
26.478,395.80 972410  7,983,427.70 8.486,80278 18.426,652.58  7.745,202.81 35962,113.88 12,118.530.04 3080102486 23.447.311.75 18,310.781.32 25.285553.05 28,067,601.20 28,943,886.38 10.492,136.00  3,500,080.60 286,130,124,60
26,537,197.15 10,149.14  8760,088,78 $.029,428.01 18,356,054.70  8,553,608.98 237,003,053.78 12,786,517.82 32,525,775.18 23,144,82539 18.257,453.44 27,153,795.00 20.997,154,52 30,906,457.95 10492,138.00 518546543 298,760,081.22
26,550,263 .88 10,185.72 8,539,439.80 S194.415.00 15.433,022.88 BB3I5510.45 3771822608 13,045771.83 32,369,182.35 24,828,104.61 18,620,454,90 27.388,757.32 30,654,357.70 31,026,208,80 .B.mmuu._mm.oo 3962,112.72  301.669,473.83
26,582,219.04 982833  8,789,938.91 9.397,770.03 19,015,52574  8.535,677.58 37.670,850.73 13,193.476.59 3335179878 25.061,638.99 19,088924.49 27.721210.17 31.257.261.87 31,581,730.62 10,693,192,00  2,604.037.5% 304.607,194.40
0,00
4.00
BAIRD BARINGS CORMERSTOME  DENVER EAGLE SENEVA HOTCHKIS & LOOMIS MACKAY MES MESINTL  INTEGRITY SCHRODER CQLUMBIA  VANGUARD BRISA CASH TOTAL
WILEY SAYLES SHIELDS
18,585.73 13.141.48 18,078.76 31.790.00 20,782.97 28,180.20 14,353,93 45,260.73 41,948,862 3820500  49,179,87 3442236 352,059.95
_ 300
0.00
18 585,73 0.00 12,141.48 9.00 18 078.76 31,790.00 20.782.97 28,180.20 1435393 4526073 4194852 3829500 49,179.87 3442238 .00
=

C\ReliramantAGENDA ITEMS\RETIREMENT PORTFOLIO 2016



Page 1 of 138

Cost Market value For mote informaticn
Opening balance 262,887,020.58 300,444,251.75
Miscellaneous Cash Receipts 60,979.05 60,879.05 See funding & disbursement summary
Participant Confributions 171,067.98 171,067.98 See funding & disbursement summary
Spenser Contributicns 219,232.66 219,232.66 See funding & disbursement summary
Benefit Payment Redeposits 798.82 758.92 See funding & disbursement summary
Total receipts 452,078.61 452,078.61 See funding & disbursement summary
Benefit Payments / Beneficiary Payments - 1,407,526.14 - 1,407,526.14  See funding & disbursement summary
Total disbursements - 1,407,526.14 - 1,407,526.14  See funding & disbursement summary
Income received 324,882.87 324,882.87 See ingome & expense summary, cash activity detail
Expenses paid - 274,122.02 - 27412202  See income & expense summary
Unrealized gain/loss change 0.00 1,538,230.,45 See asset summary
Realized gain/loss 826,536.11 826,536.11 See realized gainflloss summary
Accrued income change 4,622.89 4,622.89 See income & expense summary
Closing bafance 262,813,482.90 301,908,254.52

Northern Trust

Generated by Northern Trust from periodic data on 13 May 16

[l



CORNERSTONE

PERFORMANCE HISTORY
Bay County Empioyees' Retirement System
U.S. REIT Strategy

Percent Total Return
Per Pariod

Time Period 4/30/2016 U portfali YSE/NAREIT

YTD ‘ 2.55% 2.35% . 3.47%

3Year . o : 9.43% .. . 848%  7.25%

Inception (October 21, 2008) : o 1598%  15.26% 14.09%

/¥




April 30, 2016
CORNERSTONE

Bay County Employees
U.S. REIT Strategy

Retirement System

$257,292
$195,175

mmﬁ 536

.'840,489

$119,208
/859,60

$135,754

1 $100/988.

mmﬁ 545

: ... 8380 $334558
i g%caaﬁﬁ:oaaz R R S 8 “.......,_”‘m@m”nwm
omenm

B oo Y . LN )
SLGreenReatyCorp " office — 5. : LT

mm_m.mno_dmm

Self-torage _
Opping Lente mww... uww
Sl Shopping Centers _ 5090 i S184,657 )
R_Bno xmm_.é Corp ) ! _Shopping Centers 20 $205,550
Rezency Centers Corp o /' Shopping Centers v : 75,130 $302,566.

Tanger Factory Outlet Centers , Shopping Centers 3,730 $123,266 43305 15% $130,848
Total Equities 98.0% $8,364,947 3.4%
Tetal Cash & Cash Equivalents 2.0% $174,437

Total Portfolio Value 100.0% $8,539,384




m >A mwm Asset Investment period ending: 04/30/2016
Management

Portfolio inception date: 09/02/2910

'Bay County Employees' Retirene
‘Portfolio Stylei SmallCap Growth Equi

Portfolio Summary . -

Annualized

Month To Date Year To Date MTD Q1D YTD 1 3 5 Since

Beginning Market Value 9,039,381.73 10,188,378.45 Year  Years  Years ‘Inception

Contributions 0.00 342 61 Gross 1.71 1.71 -2.57 -1.35 7.67 7.31 13.70

Withdrawals -16.28 -625,514.62 Net H.MH 151 -2.59 -2.17 6.70 6.39 12,75

Dividend and Interest Income 3,711.41 24,631.32 RU20GRTR* 100 100 373 8.27 8.50 7.15 1434
Change in Market Value 151,261.26 -393,499.64
Ending Market Value 8,194,338.12 9,194,338.12

* Russelt 2000 Growth Index

Performance is based on fiscal year end of portfolio

Industry Weightings _ Top Ten Holdings
Security Description Total Market Value % of Market Value
UNIVERSAL ELECTRONICS INC 374,818.04 4.08%
wwmﬂ\gm_m QUAKER CHEMICAL CORP 227,726.42 2.48%
.. (]
. GENESCO INC 207,332.46 2.26%
wmawmw”: als Health Care
: 28.05% NATUS MEDICAL INC ~200,239.21 2.18%
Materials IMPERVA INC 196,889.28 2.14%
5.58% VAIL RESORTS INC 194,071.08 2.11%
Consumer COHERENT INC 191,563.40 2.08%
Consumer WASTE CONNECTIONS INC 189,796.88 2.06%
Discretionary MARTIN MARIETTA MATERIALS 189,029.91 2.06%
18.38% Information
Cash . Technology SYNOVUS FINANCIAL CORP 179,419.28 1.95%
3.129% 23.22%

Currency Valuation: USD Page 2 of 14

A0



; BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM

_ Small Cap Value Total Market Value: $8,635458 (1.7% Cash) Month Ended April 30, 2016
[Pexfon Retui) 055 of Fees' : eight g¢ Portfo aracterjsti

MTD oTD YTD ince Incept. Portfolio Rus2000 V. °  Rus 2000

Portfolio - Total Return 0.96 % 0.96 % -1.79 % 9.05 % Projected P/E (FY2) 11.9x 14.8x 15.7x
Price / Normal Earnings 8.6x 14.4x 16.7x

Russell 2000 Value Index 212 212 3.86 7.19 Price / Cash Flow 7Ax 7.7x 9.3x
Russell 2000 Index 1.57 1.57 0.03 7.44 Price / Book 1.2x 1.4x 2.0x
S&P 500 Index 0.39 0.39 1.74 7.73 Dividend Yield 1.3% 23% 2.5%
Market Capitalization (mumn) $2,115 $1,775 $1,907

Commencentent of portfolio: 12/1/03. Periods over one year are average annualized refurns.

# of Holdings / 1-Yr Turnover

nd Botto € Contributors to/Performance ing Data
Avg Wat Ttl Ret. Contr. Major Buy(Sell)  *New buy/final sell +/-

First Niagara Fin'l Grp Inc. 3.58 % 9.09 % 0.31 % Office Depot Inc. 1.0%  Great Plains Energy Inc. 5.6 %
Rush Enterprises Inc. 3.70 7.95 0.29 Horace Mann Educ. Corp. 4.5
First BanCorp./Puerto Rico. 0.89 33.56 0.28 Office Depot Inc. 41
Xura Inc. 1.59 13.83 0.21 Rush Enterprises Inc. . 4.0
NRG Energy Inc. 1.30 16.30 0.20 First Niagara Fin'l Grp Inc. 3.7
Invacare Corp. 093 % -1457 %  -0.13 % (WellCare Health Plans Inc.) -0.8%  Masonite Int'l Corp. 3.7
Ruby Tuesday Inc. 0.64 -18.22 -0.14 Geo Crp Inc. 3.5
Great Plains Energy Inc. 6.00 -3.16 -0.20 Enpro Inds. Inc. 3.5
Geo Grp Inc. 3.69 -5.77 -0.22 LifePoint Hospitals Inc. 3.1
Office Depot Inc. 395 -17.18 -0.70

ARRIS Int'l PLC 3.1

drmance Attribu
Portfolio Russell 2000 Value . Allocation

AveWet Equ.Ret. AveWet Equ. Ret. Sector Stock Total End Wet
Information Technology 11.70 % 117 % 1067 % -2.36 % -0.05 042 0.37  Banks 11.2 %
Industrials 2442 3.21 11.92 2.45 0.04 0.19 0.23  Insurance 10.1
Financials 29.29 2.05 42.95 1.89 0.03 0.05 0.08  Electric Utilities 7.2
Consurner Staples 0.00 0.00 3.62 1.44 0.02 0.00 0.02  Machinery 7.2
Utilities 9.01 0.23 7.94 -0.15 -0.03 0.03 0.00  Specialty Retail 6.5
Telecommunication Services 0.00 0.00 0.89 418 -0.02 0.00 -0.02  Health Care Prov. & Srvcs 5.5
Energy 2.47 10.69 4.34 13.83 -0.21 -0.07 -0.28  Construction & Engineering 4.6
Materials 3.88 2.84 3.64 14.13 0.03 -0.41 -0.39  Real Estate Inv. Trusts 45
Health Care 8.73 -2.51 4.25 416 0.11 -0.57 -0.46  Communications Equip. 43
Consumer Discretionary 10.50 -6.99 9.78 0.54 -0.02 -0.68 -0.71  Trading Cos & Distributors 4.0
-0.09 -1.05 -1.14

Returns are calculated using daily holding information, gross of fees. Performance attribution returns can differ from actual client portfolio returns due to data differences, cash flows, trading, and other
activity,

888-596-4926 Past performance is no guaraniee of future performance Hotchkis & Wiley

A



Portfolio Composition and Performance — Account 1256
April 30, 2016

Composition

Percent
of Total

e

Total Portfolio $13,084,247 100.00%

A

Annualized
3Years 5 Years Since Since

Annualized Annualized 0/1/2003 10/1/2003

Performance Latest

__F.__me.o_umx 11508% . 627%

53% . .0 B73% 479% -

- 1.48%

So43% A A

Expressed in USD

Note: Custom Benchmarks consist of BofAML All Convt (inc Mand) since 8/31/15

. Previously, (I) was BofAML Convt Inv Grade Bds (Inc Mand) Index and (If) was BofAML Convt Inv Grade Bds {Inc Mand)
5% Cap Index.

Past performance is not indicative of future results.




Summary Report — Account 1256
April 30, 2016

Percent Yield Annuat
at Market Income

oE2
[ 000

Accrued Income

Accrual Adjustment for Unsettled Trades 9 0.00

$11,101,580 100.00% 1.23 $13,084,347 100.00% 1.05 $136,376

D




Bay County Employees' Retirement System

MFS ® Heritage Trusl Company CIT - MFS fnternationat Growth Fund

MFS’

{Class 1 Shares) 30 April 2016
Performance results (%) class 1 shares net of expenses (USD) Portfolio Benchmark* Excess retums
Apri 2018 0.94 1.52 -0.58
216 YTD 277 1.18 1.59
1 year 4.71 T 888 397
Since clien inception (08-Aug-14) -0.40 -2.51 21

Sourcs for benchmark performance: SPAR, FactSet Research Systems Ing.

All pericds greater than one year are annualized.
Past performance is no guarantee of future results,

Far periods prior lo the incapticn date of a unit class, performance infarmation shown for such class is based on the performance of an older dass of units that dates
hack to the Fund's inception, as adjusted ta reflect differences in fees paid and expenses incumed by the newer class.

Net of expenses performance does notinclude management fees.

A MSCI All Country World (ex-US) Growth Index {net div}
Performance results reflect any applicable expense subsidies and waivers in effect during the periods shown. Without such subsidles and walvers the fund's
performance results woukd be less favorable. All results are historical and assume the reinvastment of dividends and capital gains.

U T S

Asset summary (USD) Top 10 issuers Sector

Beginaing value as of 31-Mar-16 24,828,183 ROCHE HOLDINGS AG Health Care

Contributiens 0 NESTLE SA Consumer Staples

Withdrawals i DANGNE Cansumer Staples

Change in market value +233444 ACCENTUREPLC Spedial Products & Services

Ending value as of 30-Apr-16 25,061,638 TAIWAN SEMICONDUCTOR Technalogy
MANUFACTURING COMPANY LIMITED

Characteristics Porifollo  Benchmark® a2 GROUP LTD Financial Services

1BES long-term ERS growth - weighted madian ! 8.5% 9.2% NOVARTIS AG Health Care

Pricelearnings (12 months forward ex-negative 18.7% 17.9% UBS GROUP AG Financial Services

eamings) - weighted medizn ‘ LVMH MOET HENNESSY Relaiing

Retura on wvvesleld capilaf - weighted median 12.4% 10.8% CANADIAN NATIONAL RAILWAY €5 Transportaton

Market capitafization (USD) ? 38.30n 259bn

Number of holdings 43 1,058 Sectors (%) Portfolio BenchmarkA*

Trailing 1 year tumaver * 249% - Consumer Staples 19.1 158

Barra predicted tracking error © 3.10% - Health Care 157 124

Source: Thomson Reuters Technology 13.0 1.7

Welghted median. Financial Servicas 1.3 i4.5

{Lesser of Purchase or Sales)/Average Month End Market Value Special Products & Services 87 48

Source: Barra Industria Goods & Services 32 54

No forgcasts ¢an be guaranteed, Basic Malerials 74 55

Porthlk).dtaradeﬁsﬁ@ are fased on equ'r.vafenl exposure, which measures how Retaling 54 78

a portfofio's value wouid change due to prica changes in an asset held either -

dlrectly o, in the case of a derivative contract, indlrectly, The market value of the Leisure 46 4.7

helding may differ. Transportation 25 44
Autos & Housing 141 58
Energy 1.0 14
Utlities & Communications 0.7 6.8
Reglons (%) Portfollo BenchmarkA*
Eurcpe ex-U.K. 474 350
United Kingdom 177 11.8
Emerging Markels 11.8 208
Japan 74 16.9
North America 78 6.3
AsiaPacific ex-Japan 5.1 8.7
Cevelaped - Middle East/Africa 15 05

FOREXISTING INSTITUTIONAL CLIENT USE ONLY.
MFS Heritage Trust Company

1.1% Cash & cash equivatenls

A8 MSCEAI Country Word {ex-US) Growth Index

FGR MORE NFORMATION CONTACT

Kimberly Hyland, Director, Relationship Managament
Phone; +1 617 954 5575 | Cefl: +1781 9296122
Email: khyland@mfs.com

PSRHTG-30-Ar-16

Themas Shanley, Cient Service Manager

Phone: +1 617 954 7492 | Cell: +1 857 208 5297

Emai: tshanley@mfs.com

o
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9 MES

MES HERITAGE TRUST COMPANYEM
111 Huntington Avenuce, Boston, Massachusotts 02199

MFS HERITAGE TRUST COMPANY

Account Statement
04/01/2016 - 04/30/2016

Page 1 of 2
Registration: BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
(BCERS)
Account Number: 193
PETER BROWN
C/0 THE BOGDAHN GROUP
5000 ROCKSIDE RD, STE 320
INDEPENDENCE, OH 44131
o'
ﬁ,Nm_
Account Summary - Period
04/30/2016 Beginning Period Period Ending Ending
Fund Name NAV Market Value Purchases Redemptions Units Market Value
MFS INTERNATIONAL GROWTH FUND CL 1 $126.68 —$24,626,193.36 $0.00 ($0.00) 197,834,210 $25,061.637.72
Account Total $24,828,193.36 $25,061,637.72
Account Summary - YTD
YTD YTD Account
Fund Name Purchases Redemptions Inception
MFS INTERNATIONAL GROWTH FUND CL 1 $0.00 (30.00) CRI06/14
193 BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM



MFS HERITAGE TRUST COMPANY
A MFs

- Account Statement
T e A e manchetta 02199 04/01/2016 - 04/30/2016
Page 2 of 2

Transaction History

) Gross Net Transaction Total
Trade Date  Transaction Type Amount Amount NAV Units Units

MFS INTERNATIONAL GROWTH FUND CL 1

— There are no transactions for this section —

Message

Alo

Please contact your MFS relationship team for any questions regarding your account statement
or transaction confirm.

193 BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM



Bay County Employees' Retirement System

MFS® Heritage Trust Company CIT - MFS International Growth Fund
Class 1 Shares

Report as of 30 >v_.= 2016

Performance results (%) class 1 shares net of expenses (USD)

Period Portfolio net Benchmark®
April 0.94 152}
1Q2016 1.81 -0.34

2016 YTD 277 1.18}
1 year 4,71 -8.68]
Since client inception (06-Aug-14) -0.40 -2.51¢

Source for benchmark performance: SPAR, FactSet Research Systems Inc.
All periods greater than one year are annualized.
Past performance is no guarantee of future results,

For periads prior to the inception date of a unit class, performance information shown for such class is based on the performance of an older
class of units that dates back to the Fund's inception, as adjusted ‘o reflect differences in fees paid and expenses incurred by the newer class.

Net of expenses performance does not include management fees.
A MSCT All Country World {ex-US} Growth Index (et div)
M Excess return net vs benchmark (%)

FOR EXISTING INSTITUTIONAL CLIENT USE CNLY.
MFS Heritage Trust Company

'l



ME Full Holdings Report

MFS

HTG -MFS Horitage Trust Company Calloctive Currancy:

Morrth Und Dato: 04/302016

CUSIPISTDNL  Ticker Hoiding Name Priee  Shores Held Market Vaius {mm) Equivalent Expsaurs (mm)  Market Value%  Equivajent Expossre % Market Cap (mm} MF5 Sactar Global Sactor GICY Sector MFS industry MF2 Country  ISIN 1D wiChesk

705 CHROG  Roche Holding A% =279 14e.331 3708687 TARTAL ] 50 REE] 21538043 Hoalth Corw Health Care- Mogiin Cote Pramuacoyscals Switreniang CHOD12032048 7170388

712387 CHHESN  Mestio SA 7453 487,355 3623420020 28,324 200,75 3562 382 237542 84 Conoumer Siapies Consumer Staplsn Consumer Swples Food & Bavoragn Svatzorland CHOO2888335Q A0

BiveTB FREN Danono SA 004 A3 31,787,062 % 31,787,062, %4 3.00 3.08 a5.074.55 Conaumer Staples Consumen Staptes Consumer SRaples Fobd & Bavatago France FRODOG1 20644 BvaTes

G510 ACN Accenturo PLG b g 215137 27,698,516.04 2768551604 il 289 70004.85 Special Produsts & Sordces  Tachnclogy Ieformazion Technology Buslness Senicaa United S2ats TEQOBIBNMY3A G

BYAQ3OY0 M Talwan 25 112735 2660562785 26S0502T 06 258 a8 13235253 Technaiosy Techaglony Information Teghnology Elecranics Toswan USE7a0391000 474039100
“Semiconductor
Menufacturing Go
Lts ADR

BaT*ES HKSEOE  AlA Group Lid 584 4,334 200 23,830,564 58 25030 801 57 152 253 V208326 Financlal Sangot Finarclal Sorvces Financials Insurancn Hong Kong HKOAA00A54583 B4Txes1

70206 CHNGYN  Novamis AG 7% 339424 2582885052 T5422050.08 251 251 204.269.57 Hoalth Care Hoafth Core Hoalth Care CHOO12005287 7103085

BRJL1T CHUBSG  UBS Group AG 1730 1,400,778 244328634 24343,286.56 236 236 GE.TET.06 Financial Seracos Financlol Sevicon Finsncials. Otor Banxs ond Diveriified  Swicerand CHOPAATETSBE BRIL1TG

Financlalc

405141 FRMG LWMH Most 186,18 144 673 2a,087,700.3% 24047709050 234 234 BA24TS3 Foralling Concumar CytliGale Coneymer Dizcretonary Apparel Manifacutors Franca FRODOM 21014 4041312
Hennowy Louls
Vuiton SE

13637510 [+l Comodlan Netional 6156 frihi g 2286877472 23,368,774.72 o 21 484142 Transporation Copntal Gt Inustnaly Ralroad & Shipping Canoda TATIBATIIONT 12027502
Roltwiy o

4ER232 FRRI Pamod Ricord 54 107596 212,148 22.002.260.04 22802 22304 2 in 2855367 Consumar Sieples Conzumar Staplan Consrmer Staples Alcahoic Beworope France FROQOQ120602 40820

BeKFER GEWPP  WRPFRLE 2232 a237e8 2154222712 54220727 200 1409 0,193.40 Lelslre Consumer Cyelicals Consumen Dscretenarny Brondeosing Untad Kingdom  JEODBSKFREMS  BBKEOGA

CL4CGK CEREG Rachitt Donclosor 0722 moey 214882002 2148036028 208 203 63.542.34 Consumer Stapiea Cansymor Staplos, Consumer Slaglen Cormsumar Products. Unitd Kingdom  GROGE24CGKYY  B24CGHT
Group PLE

BLNNEL GBCPG  Compess Croup 1757 1456754 2E03,42945 2080247280 200 700 2025285 Speuat Produss & Serages  Tochnology Cansurmer Discretignany Blusiness Sarcos Unted Kingdom  GROOBLNMZLAd  BLNNIHA
PC

Ebley] TERAM  Bowt AG 11536 TTAM 20458,998.02 H0,450.966.92 199 102 95,399,065 Health Cars Hoash Cars Hoalth Cam Pharmagauseals Comany DCOJOBAYOOT? 5065211

452028 DESAR  SAPSE bi:F <) 25707 2017758175 037750175 189 158 4510565 Technology Tachnology Informton Tachnology CampLtar S¢Mtware Gemony DEOO7164G00 486208

<0570 FROR L'Orest S4 18145 96.966 AT5027574 1752027574 170 170 10214385 Consumer Stapies Congumer Staplas Consumor Stoglon Contymer Frogucts France FRO00DIZ022? AHTBE

BN INHRFCE  HDFC BanicLed T 1005754 17,083,524 64 TWLET2 140 166 3,083.50 Finoncls Sevicas. Fingncial Semices Flnangiols Crher Banks and Oivarsiied  india INEDADAO 028 BEQMES

Finenstals

59286810 M Watal-Tolndo Lrhi 46,80T 16,75, 022,00 A6,TH322.90 10% 163 GB00.8T mdmal Goods & Seracet  Copitel Goods Haalh Catn Electrical Equtpmen United Staton. USS29981054 02e08193
Intamatonal Inc

01800wW1Q BABA Allbaba Group oM 1,217 1623102598 1625103508 158 185 19330623 Tochnology Technclogy rfrmation Technology It Ching USD150TA027 Q160910
Halding Ltd ADR

43440 FRSU Genelder Clecms 508 24823 16,221,104 022111041 157 167 T LS tdusmal Goodn & Senaces  Capinl Goods Indusirials Eloctenl Equipmont Fronce FROGOO12TETE 4834108
S

023740 GEOGE  DlageoPLG 2657 00657 16,207 082 73 02T 05204 157 157 67,8831 Coesumer Staplas. Consunmes Steples Canmumor Siaplog Alconollc Bremgs United Kingaom  GOOG02374006 0237400

Bra0Bt DELN Lindo AG 15239 103,055 15,742,075 44 5. FA2075 45 153 153 2637062 Baslc Matormals Capital Googn Moterials “Specralty Chedmiials. Garmaony DEMNOGAS200T 240817

VGEE MICE NISE-Systems Ltd 6285 teierr 15,306,243 70 1530624970 148 148 3.823.8% Technotogy Tochnology Informanion Techaology Computer Syctein Isranl USg536501085 652068104
ADR

512807 DEFME  Fromenius Madics| 9674 195458 1340054023 T2405.540.20 13t 131 26572.81 Haoth Cote Heelth Cars Hooxh Care Mol Seraces Gormany DEDDOSTEIR02Z 5120074
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- Bay County Employees’ Retirement System - Growth Equity

Valuation Summary 30-Apr-16 Portfolio Currency: USD

Cost Market Value Accrued Income Total Value Total Value
CASH 646,684.60 646,694.60 0.00 646,694.60 2.00 %
COMMON STOCK 23,839,554.04 31,431,818.77 12,106.32 31,443,92500 97,08 %
ADR 303,454.67 297 997.27 0.00 297,997.27 92 %
24,889,703.31 32,376,510.64 12,106.32 32,388,616.96 100.00 %

Accrued Income: 12,106.32

Total Value: 32,388,616.96

This report contains trade date position values, calculated by MFS. This is not the official book of record for the account. Cash is a n

receivables that have not settled.

et cash balance comprised of cash on deposit, and payables and

30

Run Date: 5/4/2016 8:53:55 PM
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Bay County Employees’ Retirement System
Growth Equity
Report as of 30 April 2016

Performance results (%) gross and net of fees (USD)

Period Portfolio gross Portfolio net{ Benchmark®
April -0.42 -0.47 0.91
1Q2016 -1.59 -1.73 0.74
2016 YTD -2.01 -2.19 -0.18
1 year 240 1.80 1.07
3 year 13.17 12.50 1247
Since client inception (04-Sep-12) 14.94 14.25 13.74

Source for benchmark performanse: SPAR, FactSet Research Systems Inc.
All periods greater than one year are annualized.

Past performance is no guarantee of future results.

* Russell 1000 Growth Index

A Excess return net vs benchmark (%)

FOR EXISTING INSTITUTICNAL CLIENT USE OMLY
MFS Institutional Advisors, Ing.
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>Abal/Noser Corp.
One Battery Park Plaza,
New York, NY 10004-1405
phone:646.432.4000 800.322.2610
fax: 212.363.7571
websile: www . abelnoser.com=

Date 5/17/2016
Ms. Crystal Herbert Page 1 of 2
Bay County Financial Officer
Bay County Retirement System Commission Program Review
515 Center Avenus Rep: MARY DAVIDSON
Suite 701

Bay City, MO 48708

IMonth Summary: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
Period: April 1, 2016 To April 30, 2016

- April 2016 Year To Date
Opening Balance: $0.00 $0.00"
Commission: $3.00 $121.17
Credit: $0.00 $6.00
Payments: $0.00 $0.00
Adjustments; $0.00 $0.00
Ending Balance: $0.00 $0.00
*Pravious Years closing balance
[Manager Commission Summary
April 2016 April 2016 Year to Date Year to Date
Commission Credit Commission Credit
HOTCHKIS & WILEY $3.00 $0.00 $121.17 $0.00
Total: $3.00 . $0.00 $121.17 $0.00

| Are you considering making a portfolio change soon? Contact your Abel Noser representative or
Transitions@abelnoser.com for information about our Transition Service which was rated #1 in the
'Overall Service' category in the 2013 aiCIO Global TM Survey.

In order to comply with ERISA; It is our understanding that the monies disbursed from your commission recapiure account are for
the exclusive benefit of the plan's participants and their beneficiaries. Please contact us if you see there are any exceptions fo this compliance,

Member New York Stock Exchange and other Principle Exchangeas, FINRA/SIPC

T




>AbelMNoser Corp.
One Battery Park Plaza,
New York, NY 10004-1405
phone:646.432.4000 800.322,2610
fax: 212.363.7571
website: www.abelnoser.com>

Date 5/17/2016
Page 2 of 2

Commission Program Review
Rep: MARY DAVIDSON

Trade Details: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM J
Period: April 1, 2016 To April 30, 2016

Accoynt: 1122-BAY COUNTY EMPL RET SYSTEM/ HOTCHKIS EAN71916

curmulation

trade date  side ticker security description share commission credit credit
04/20/16 S GXP GREAT PLAINS ENERGY INC COM 300 $3.00 $0.00 $0.00
Account Total: 300 $3.00 $0.00
Grand Total: 300 $3.00 $0.00

Mefnber New York Stock Exchange and other Principle Exchanges, FINRA/SIPC
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i CAPITAL
INSTITUTIONAL
SERVICES, INC.

Beginning Balance

U.S. Equity

International Equity

Fixed Income

International Fixed Income

New issues

Options

Futures

Foreign Currency

Syndicates

U.S. Correspondent Equity
Recapture Subtotals

Execution

Directed

Correspondent Broker/Dealer
Total

Account Executive: Jon Lantz

Phone: (214) 978-4778

1700 Pacific Avenue, Suite 1100 214.720.0055 Member NYSE, FINRA, NFA, SIPC
Dallas, Texas 75201 800.247.6729 WBENC Certified Women-Owned Founded 1977

Bay County Employees' Ret. Sys.
CAPIS Account: 10263

Settlement Month Ending: 4/30/2016

TOTAL COMMISSION COMMISSION ALLOCATION
Execution Recapture
$884.63 $177.01
3380 299.57 - 97.80 870.76
17.23 £39.34 19.70 1,069.00
$51.22 $ 1,238.91 $117.60 $1,939.76
Total Earned $ 117.60 $ 1,939.76
Total Redeemed $ 884.63 $1,998.17
Balance as of 4/30/2016 $117.60 $117.60
Sales Assistant: Christilla Moreno Page 1

Phone: (214) 9784743

Y



CAPITAL

INSTITUTIONAL

1700 Pacific Avenue, Suite 1100 214,720,0055 Member NYSE, FINRA, NFA, SIPC
SERVICES, INC. Dallas, Texas 75201 _ 800.247.6729 WBENG Certified Women-Owned Founded 1977

Bay County Employees' Ret. Sys.

CAPIS Account: 10263 Settlement Month Ending: 4/30/2016
Summary of Segregated Account Detail
Aprit YTD
Payment from Segregated Account $884.53 $1,999.17
$ 884.63 $1,999.17

Voucher Amount
Segregated Account Detail

Service Mixed
Period Comments/Notes Vendor [nvoice # Date Patd April Prier Months YTD Use %
Payment from Segregated Account
Decemnber 2015 Commlsslon Recapiure 305624Bay Count 0115/2016 $177.01
January 2016 Commission Recapture 306237Bay Count 0211212016 $381.33
February 2016 Commission Recapture 306725Bay Count 03/15/2016 $ 556.20
March 2016 Commisslon Recapture 307305Bay Count 04/15/2016 $ 884,63

Payment from Segregated Account Total § 884.63 $1,114.54 $1,999.17

Grand Total $ 884.63 $1,114.54 $1,999.17

Account Executive: Jon Lantz Bales Assistant: Christilla Moreno ) Page 2

Phone: (214) 978-4778 Phone: (214) 978-4743
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GLOBAL FIXED

US FIXED uUs EQUITY GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2608634

ACCOUNT NAME 1 *BAYCO - COLUMBIA MANAGEMENT

CURRENCY T UsD
OPEN CASH .o.oo 3,696.47 0.00 0.00 3,696.47
TERM CASH 0.00 0.00 0.00 .0.00 0.00
NON CASH 0.00 0.00 0.00 0.00 0.00
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 - 0.00
GROSS EARNINGS 0.00 3,696.47 .00 0.00 3,696.47
TOTAL REBATES 0.00 1,370.02 0.00 0.00 . 1,370.02
COMMISSIONS 0.00 - 0.00 0.co 0.00 0.00
CLIENT EARNINGS 0.00 232645 0.00 0.00 2,326.45
BANK FEES 0.00 697.34 0.00 0.00 697.34
NET INCOME 0.00 1,629.11 0.60 0.00 1,628.11

ACCOUNT NUMBER : 2618668

ACCOUNT NAME  :*BAYCO - BAIRD -5L

CURRENCY : USD
OPEN CASH 1,006.87 0.00 0.00 0.00 1,006.87
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 25.06 0.00 0.00 0.00 25.06
DEAL STOCKS 0.00 0.co 0.00 0.00 . . 0.00
EXCLUSIVES 0.00 0.c0 0.00 0.00 : 0.00
GROSS EARNINGS 1,031.93 0.00 0.00 0.00 1,031.93
TOTAL REBATES 674.75 0.00 0.00 0.00 &74.75
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 357.18 0.00 0.00 0.00 357.18
BANK FEES 107.09 0.00 0.00 0.00 107.09
NET INCCME 250.09 c.00 0.00 0.00 250.09

Northern Trust

* Generated on 06 Jun 16 12:31  No.60525
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Northern Trust

US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2622490

ACCOUNT NAME  : *BAYCO - MACKAY SHIELDS -SL

CURRENCY - USD
OPEN CASH 1,304.42 376.57 146,09 84.39 1,811.47
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 158.82 0.00 0.00 0.00 158.82
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 1,463.24 376.57 146.09 84.39 2,070.29
TOTAL REBATES -167.59 -51.64 62.91 33.51 -132.81
COMMISSIONS 0.00 0,00 0.00 0.00 0.00
CLIENT EARNINGS 1,630.83 438.21 83.18 50.88 2,203.10
BANK FEES 488.97 131.27 24,93 15.23 660.40
NET INCOME 1,141.86 306.94 58.25 35.55 1,542.70

ACCOUNT NUMBER : 2622536

ACCOUNT NAME  : *BAYCO - HOTCHKIS & WILEY -SL

CURRENCY : USD _
OPEN CASH 0.00 2,154.83 0.00 563.78 2,718.61
TERM CASH 0.00 0.00 0.00 " 0.00 0.00
NON CASH 0.00 1.66 0.00 0.00 1.66
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 , 0.00
GROSS EARNINGS 0.00 2,156.49 0.00 563.78 2.720.27
TOTAL REBATES 0.00 859.06 0.00 230.44 1,089.50
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
GLIENT EARNINGS 0.00 1,297 43 0.00 333.34 1,630.77
BANK FEES 0.00 385.97 0.00 99.39 485.36
NET INCOME 0.00 911.46 0.00 233.95 1,145.41

* Generated on 06 Jun 16 12:31  No.60525
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US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2641401

ACCOUNT NAME  :*BAYCO -LOOMIS SAYLES -SL

CURRENCY . :USD .
OPEN CASH 1,662.01 0.00 593.80 0.00 2,255.81
TERM CASH 0.00 0.00 0.00 . 0.00 0.00
NON CASH 18.93 0.00 .12 0.00 16.05
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 1,680.94 0.00 553.92 0.00 2,274.86
TOTAL REBATES 527.17 0.00 106.96 0.00 634.13
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 1,153.77 0.00 486.98 0.00 1,640.73
BANK FEES 344.82 0.00 14581 0.00 490.63
NET INCOME 808.95 0.00 341,15 0.00 1,150.10

ACCOUNT NUMBER : 2649057

ACCOUNT NAME  :*BAYCO GENEVA GAPITAL MGMT -SL

CURRENCY : USD
OPEN CASH ’ 0.00 4,296.70 0.00 180.90 4,477 80
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.0 0.00 0.00 0.00 0.00
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 .00 0.00 0.00 0.00
GROSS EARNINGS 0.00 4,296.70 0.00 180.90 4,477.60
TOTAL REBATES 0.00 1,5679.91 0.00 76.05 1,655.96
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,716.79 0.00 104.85 2,821.64
BANK FEES 0.00 814.03 0.00 31.39 845.42
NET INCOME 0.00 1,002.76 0.00 73.46 1,976.22

Northern Trust

* Generated on 06 Jun 16 12:31 No.60525
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US FIXED uUs EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2653308

ACCOUNT NAME  :*BAYCO -INTEGRITY -SL

CURRENCY 1 UsD
OPEN CASH 0.00 3,674.14 0.00 176.46 3,850.60
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH - 0.00 7.85 0.00 0.00 7.85
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 3,681.99 0.00 176.46 3,858.45
TOTAL REBATES 0.00 1,434.97 0.00 73.55 1,508.52
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,247.02 0.00 102.91 2,348.93
BANK FEES 0.00 672.28 0.00 30.80 703.08
NET INCOME 0.00 1,574.74 0.00 72.11 1,646.85

ACCOUNT NUMBER : 2663296

ACCOUNT NAME  :"BAYCO - CORNERSTONE REALES-SL

CURRENCY :USD
OPEN CASH 000 1,883.02 0.00 0.00 1,983.02
TERM CASH ' 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 0.00 0.00 0.00 0.00
DEAL STCCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 1,983.02 0.00 0.00 1,983.02
TOTAL REBATES 0.00 829.36 0.00 0.00 829.36
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 1,153.66 0.00 0.00 1,153.66
BANK FEES 0.00 345.17 0.00 0.00 34517
NET INCOME 0.00 808.49 0.00 0.00 808.49

Zoiro_.u Trust

* Generated on 06 Jun 16 12:31 No.60525
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Northern Trust

US FIXED uUs EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2683854

ACCOUNT NAME  :*BAYCO - MFS INVESTMENTS -SL

CURRENCY : USD-
OPEN CASH 0.00 3,629.97 - 0.00 87.27 3,717.24
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 19.22 0.00 £.00 19.22
DEAL STOCKS 0.00 0.00 0.00 o.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 3,640.19 0.00 87.27 3,736.458
TOTAL REBATES 0.00 1,395.40 0.00 -86.04 1,306.35
COMMISSIONS 0.00 0.00 .00 0.00 c.00
CLIENT EARNINGS 0.00 2,253.79 c.co 176.31. 2,430.10
BANK FEES 0.00 675.16 0.00 52.74 727.90
NET INCOME 0.00 1,578.63 0.00 123.57 ) 1,702.20

ACCOUNT NUMBER : 2635063

ACCOUNT NAME *BAYCO - EAGLE ASSET  -SL

CURRENCY 1 USD
OfPEN CASH 0.00 3,265.36 0.00 85.49 3,360.85
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 205.89 0.00 0.00 . 205.89
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 2.00 0.00
GROSS EARNINGS 0.00 3471.25 0.00 95.49 3,566.74
TOTAL REBATES 0.00 587.48 0.00 40.76 628.24
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,883.77 c.coO 54.73 2,838.50
BANK FEES . 0.00 851.84 0.00 16.22 87786
NET INCOME 0.00 2,022.13 0.00 38.51 2,060.64

* Generated on 06 Jun 16 12:31 No.60525
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US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL
GRAND TOTAL
CURRENCY : USD

OPEN O.,Pm.I 3,873.30 . 23,077.08 739.89 1,188.29 28,978.54
TERM CASH 0.00 0.00 ' 0.00 0.00 .00
NON CASH 202.81 234.62 0.12 0.00 437.55
DEAL STOCKS . 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 D.00 0.00 0.00
GROSS EARNINGS 4176.11 23,311.68 740.01 1,188.29 29,416.09
TOTAL REBATES 1,034.33 7.894.56 169.87 385.27 5,564.03
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 3,141.78 ) 15,317.12 570.14 823.02 19,852.06
BANK FEES 940.88 4,582.86 170.74 24577 5,940.25
NET INCOME 2,200.90 10,734.26 399.40 577.25 13,911.81

Although this report has been prepared using Information belleved to be rellable, It may contaln Information provided by third partles or derlved frem third party Informatien, andfor Informatlen that may have been obtained fram,

categorizad or otherwisa raported based upen client directien. The Northern Trust Company does not guarantea the accuracy, timellness or complateness of any such Information. The informatien Included In this report [s Intended

to assist cllents whh their financlal reporting needs, but you must consult with your accountants, auditors andfor legal counsel to ensure your acceunting and financlal reporting complies with applicable lews, regulstions and

accounting guidance, The Northern Trust Company and its afflilates shall have no responsibillty for the consequences of Investment declsions made In reflance on Infermatlon contelned In this report. |

* v
Northern Trust Generafed on 06 Jun 16 12:31 Nc.60525
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REFUNDS: FOR THE MONTH ENDED:

May 31, 2016

EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED CEPARTMENT TERMINATION
TOTAL REFUNDS: $ -
NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPT DATE
Patricia Worth $ 28,828.89 General 212812015
Ann Briggs $ 32,288.28 General 5/2/2015
Paul Cormier b 24,131.35 General 6/30/2015
Barbara Rahn (Gregory Licht) $ 20,713.41 General 11112015
Susan Guc 3 61,621.11 General/ Health Dept 4/23/2016
Charles Suchodolski 3 90,311.56 DWSs 4/30/2016
John Bablarz $ 114,689.17 Sheriff 5M/2016
Rodney Holliday 3 40,674.32 BMCF 5M3/2016
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE QF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
Gail Phillips - 37512015 General
Arlene Bond - 3152015 General
Genevieve Gorzinski - 3212015 BMCF
William Raushi - 3/26/2015 General
Gary Stanley - 712472015 General
Edward Griffith - 10/22/2015 BMCF
Dolores Botzau - 5/8/2016 Road
Ronald Mattison - 51412016 General
Maureen Foucault - 512412018 General
Robert Elliot “ 5/30/2016 Sheriff
NG REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED
TAWIL, MIRIAMTAWIL, MIRIAM 3 6,044.74 BMC RN/LPN 4/28/2016
SPILLER, KELLY 3 533.86 BMC GEN UNIT 412012018
POZENEL, KAYLA 3 8,261.33 BMC USW 4/28/2016
HUMES, TERESA 3 10,509.52 BMC RN/LPN 4/27/2016
EBELT, CARRIE 3 1,494.37 BMC RN/LPN 4/28/2018
CALLAHAN, JILL $ 630.55 BMC USW 4/20/2016
FEINAUER, KIRK 3 2,801.49 BMC Usw 5/13/2016
WORLEY, SAMUEL $ 103.95 GEN 414j2016
KRUSE, JOSEPH $ 6,585.03 BMC 5/9/2016
3 30,910.10

4

G:\Retirement\Jan thru Dec 2016 Refundsmay 16




06/06/2016 13:01 BAY COUNTY, MT P 1
KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2016 03
ACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAYLABLE  PCT
7310 RETIREMENT SYSTEM FUND APPROP ADJISTMTS BUDGET YTD ACTUAL  ENCUMBRANCES BUDGET USED
73127400 RETIREMENT BOARD
RA FUND BALANCE, NET AS
73127400 40001 FUND BALANCE 0 .00 .00 .00 .00 .00 0%
73127400 40003 FUND BALANCE-RESRVS o .00 .00 .00 .00 .00 0%
73127400 40004 NET ASSETS.~ RESERV 4,601,447 .00 4,601,447.00 .00 .00 4,601,447.00 .0%
TOTAL FUND BALANCE, NET AS 4,601,447 .00 4,601,447.00 .00 .00 4,601,447.00 . 0%
RJ LOCAL UNIT CONTRIBUT
73127400 59401 ER CONTR-BEHAVE HFA  -1,100,000 .60 -1,100,000.00 .00 .00 -1,100,000.00 .O%*
73127400 59407 FR_CONTR-MOSQUITO C -13,000 .00 -13,000.00 -2,677.16 .00 -10,322.84  20.4%*
73127400 59403 _ER CONTR-HEALTH FUN -60,000 .00 -60,000.00 -13,505.21 .00 ~46,494.79  22.5%*
73127400 59404 ER CONTR-ROAD COMMI ~550,000 .00 ~550,000.00 .00 .00 -550,000.00 0%
73127400 59406 FR_CONTR-LIBRARY -180,000 .00 -180,000.00 -5,371.29 .00 -174,628.71 3.0%*
73127400 59407 ER CONTR-GOLF COURS -5,000 .00 ~5,000.00 ~961.52 .00 -4,038.48  19.2%*
73127400 55408 ER CONTR-CENERAL FU -375,000 .00 -375,000.00 -30,612.05 .00 ~284,387.95  24.2%%*
73127400 59409 ER CONTR-DWS -375,000 .00 -375,000.00 -34,888.85 .00 -340,111.15 §.3%*
73127400 59410 FER_CONTR-911 SERVIC -45,000 00 -45,000.00 -9,551.96 .00 -35,448.04  21._2%%*
73127400 59411 FR _CONTR-CHILD CARE -49,000 .00 -40,000.00 -9,105.02 .00 -30,8%4.98  22.8%%.
73127400 59412 FER CONTR-DIV ON AGL ~43,000 .00 ~43,000.00 -10,445.29 .00 -32,554.71  24.3%*
73127400 59413 ER CONTR-RETIRE SYS -1,900 .00 -1,900.00 -226.95 .00 -1,673.05  11.9%*
73127400 59414 ER CONTR-HOMELAND S -3,000 .00 -3,000.00 .00 .00 -3,000.00 L0%*
73127400 59415 ER CONTR-GYPSY MOTH -2,000 -00 -2,000.00 -488.37 .00 -1,511.63 24 .4%*
73127400 59415 ER CONTR-HOME REHAR -180 .00 -180.00 -8.57 .00 -171.43 4.8%*
73127400 59418 ER CONTR-100% TAX P ~3,300 .00 -3,300.00 -778.36 .00 -2,521.64  23.6%%
73127400 52419 PRER CONTR-MED CARE F -600,000 .00 -600,000.00 .00 .00 -800,000.00 L0%*
73127400 59424 ER CONTR-SELF INSUR -600 .00 -600.00 -132.67 .00 -467.33  22.1%*
73127400 59427 _ER_CONTR-COMM, CORRE ~2,100 .00 -2,100.00 -385.32 .00 -1,714.68  18.3%%
73127400 5%420 ER CONTR-2,0,.C, FUN -2,500 .00 ~2,500.00 -612.83 .00 ~-1,887.17  24.5%%
73127400 59430 ER CONTR-HQUSING FU -6,000 .00 -6,000.00 -1,345.80 .00 -4,650.20 22.5%*
73127400 59434 FR CONTR-LOCAL CFO -300 .00 -300.00 -2.83 .00 -287.07 1.0%*
73127400 59435 _FR CONTRIB-CONC PIS 0 .00 .00 -90.55 .00 $0.56 100.0%
73127400 59499 ER CONTR-SHERIFF DE -5,000 .00 -5,000.00 .00 .00 -5,000.00 L0%*
73127400 59501 RE CONTR-BEHAVE,HEA -504,000 .00 -500,000.00 .00 .00 -500,000.00 L0%*
73127400 59502 EE CONTR-MOSOUITO C -12,750 .00 ~12,750.00 -2,677.16 .00 -10,072.84  21.0%~
73127400 59503 EE CONTR-HEALTH FUN -60,000 .00 -60,000.00 -13,505.21 .00 -46,494.79 22 _5%*

H3



06/06/2016 13:01 BAY COUNTY, MI ' 2
KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2016 03 _
ACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILRBLE PCT
7310 RETIREMENT SYSTEM FUND APPROP ADJSTMTS BUDGET YTD ACTOAL ENCUMBRANCES BUDGET  USED
73127400 59504 FR CONTR-ROAD COMMT -130,000 -00 -130,000.00 -00 .00 -129,000.00 LO%*
4 0 - -75,000 .00 -75,000.00 -5,371.31 .00 -69,628,69 7.2%%
73127400 56507 EE CONTR-GOLEF COURS ~4,200 .00 . -4,200.00 -961.52 .00 -3,238.48 22.9%%
73127400 59508 EE CONTR-GENERAT, FU -450,000 .60 -450,000.00 -92,432.29 .00 -357,867.71  20.5%%
73127400 59509 EF CONTR-DWS -85, 000 .00 ~B5,000.00 -37,544 .08 .00 -47,455.92 44 .2%
73127400 59510 K5 CONTR-911 SERVIC -60,000 .00 -60,000.00 -13,083.05 .00 -46,916.55  21.8%%*
3A127400 59511 EAE CONTR-CHYLD CARA -40,000 .00 -40,000.00 -9,105.02 .00 -30,854.98  22.8%%
73127400 59512 EE _CONTR-DIV ON AGI -43,000 .00 -43,000.00 -10,445.29 .00 -32,554,71 24 .3%%
-2,200 .00 -2,200.00 -226.85 .00 -1,973.05 10.3%*
0 .00 .00 .00 .00 .00 .0%
-1,900 .00 -1,500.00 -488.37 .00 -1,411.63  25.7%
~200 .00 -200.00 -8.57 .00 -151.43 4.3%%
-3,100 .00 -3,100.00 -778.36 .00 -2,321.64 25.1%
73127400 59519 FR CONTR-MRD CARE B -400,000 .00 -400,000.00 .00 -00 ~400,000.00 L 0%*
73127400 59524 EE CONTR-SELF INSUR -450 .00 ~450.00 -132.67 .00 -317.33  25.5%
73127400 59527 EFE CONTR-COMM.CORRE -1,500 .00 -1,800.0¢0 -385.32 .00 -1,114.68 25.7%
73127400 508529 RE CONTR-F,.O.C. FUN -2,500 .00 -2,500.00 -612.83 .00 -1,887.17  24.5%%
73127400 58530 EE CONTR-HOUSING FU -5,B800 .00 -5,800.00 ~1,345.80 -00 -4,450.20 23.3%%*
73127400 59534 FFE CONTR,LOCAL CFO -300 .00 -300.00 -2.92 .00 -297.07 1.0%%
31274 - 0 .00 .00 -90.356 .00 90.56 100.0%
73127400 59599 EE CONTR-SHFRIFF DE -230,000 .00 -230,0080.00 -52,372.97 .00 -177,627.03 22 8%~
TOTAL LOCAL UNIT CONTRIBUT -5,520,780 .00 -5,520,780.00 -422,768.97 .00 -5,098,011.03 7.7%
RP INTEREST & RENTALS
73127400 66400 TNVESTMENT INTEREST -5,000,000 .00 =5,000,000.C0 -404.16 .00 -4,999,595 .84 _0%*®
73127400 66500 GAIN ON SALE CF INYV ~20,000,000 .00 -20,000,000.00 .00 .00 =20,000,000.00 LO%*
73127400 66501 UNREALIZED GAIN ON -3,000,000 .00 -3,000,000.00 .00 .00 -3,000,000.00 L D%
73127400 66502 GAIN ON_FORERIGN CUR -40,000 .00 ~40,000.00 .00 .00 -40,000.00 .0%*
73127400 6600 SECURITIES LENDING -180,000 .00 -180,000.00 -13,282.75 .00 -166,717.25 7. 4%
TOTAL INTEREST & RENTALS -28,228,000 .00 -28,220,000.00 -13,686.51 .00 ~28,206,313.09 .0%
RR OTEER REVENUE
23127400 67104 MISCRLLANOUS REVENTI 0 .00 .00 .00 .00 .00 . 0%
7312740067600  REIMBURSEMENTS 4] .00 .00 .00 .00 .00 . 0%
73127400 67601 REIMBURSEMENT - IND e .00 .00 .00 .00 .00 0%
73127400 68900 TRADE-IN ALLOWANCE 0 .00 .00 .00 .00 .00 . 0%

A//\/



06/06/2016 13:0L BAY COUNTY, MI P 3
KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2016 03
ACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE  BCT
7310 RETIREMENT SYSTEM FUND APPROP ADJISTMTS BUDGET YTD ACTUAL ENCUMBRANCES BUDGET  USED
73127400 639000 COMMISSION RECAPTUR -15,000 .00 -15,000.00 -177.01%1 00 -14,822.9% 1.2%*
73127400 69200 CLAIMS/SRTTLEMENTS/ ~100., 000 .00 -100,060.00 -157.74 o -99.842.25 Lo
TOTAL OTHER REVENUE -118,0600 .00 ~115,000.00 -334.75 .00 -114,665.25 3%
XE WAGES & SALARIES
73127400 70300 SAIARIES-BLECTED QR 51,012 .00 51,012.00 2,812.33 .00 48,199.67 5, 5%
73127400 70400 WAGES-CLERICAL-OTHE 10,566 .00 10,566.00 2,226.40 .00 8,33%.60 21.1%
0 .00 00 00 00 S 00 D%
9,000 ‘00 9,000.00 00 00 $,000.00 0%
0 -00 100 S00 .00 .00 0%
2,809 .00 2,809.00 00 100 2,809.00 0%
2 T 00 ‘00 545.88 Soc l546.88 100.0%*
3,420 ‘oo 3,420.00 450.00 .00 2,5870.00  13.2%
0 - 00 L00 10.48 .oc Za0.48 100.0%*
¢ -00 Lac 48.12 ~00 -48.12 100.0%*
0 00 o0 00 oo 100 0%
0 -00 .00 00 .00 Lo 0%
TOTAL WAGES & SALARIES 76,807 .00 76,807.00 6,124.21 .00 70,682.75.  B8.0%
XF FRINGES
73127400 71500 SOCIAL SECURITY 4,713 .oc 4,713.00 396.73 .00 4,316.27 8.4%
73127400 71600 HEALTH INSURANCE 17,435 .00 17,435.00 1,666,983 .00 15,768.07 9.6%
73127400 71.603 RETIREE HESALTH CARE 0 -ac 200 .00 -00 .00 .0%
732127400 71632 EMPLOYEE INCENTIVE 177 .00 177.00 .00 .00 177.00 .0%
73127400 71700 LIFS INSURANCE 131 .00 131.00 16.45 .00 114.55 12.6%
73127400 71800 RETIREMENT 4,528 L00 4,928.00 453.90 100 4,274.10 9.2%
73127400 71900 _(OTHER FRINGE BENEFT 0 .00 .00 .00 .00 00 e%
73127400 72001 _SIF ADMINISTRATION 0 200 .00 .00 200 o0 . 0%
73127400 72100 WORKERS' COMPRENSAILT 23 .00 93.00 8.53 .00 B84 .47 9.2%
73127400 72200  SICK AND ACCIDENT. T 709 .00 70%.00 37.32 -00 671.68 5.3%
73727400 72500 UNEMPLOYMENT COMPEN 83 .00 93.00 8.53 .00 B4 .47 9.2%
TCTAL FRINGES 28,275 .00 28,279.00 2,588.39 .0 25,690.61 9.2%
XI SUPPLIES
73127400 72700 OFFICE SUPPLIES 2,000 .00 2,000.00 48.78 .00 1,951.22 2.45%

WN



06/06/2016 13:01

BAY COUNTY, MT 4
KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2016 03
ACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVATILABLE PCT
7310 RETIREMENT SYSTEM FUND APPROP ADJISTMTS BUDGET YTD ACTUAL  ENCUMBRANCES BUDGET  USED
73127400 72702 BOOK SUPPLIFS 0 .00 .00 .00 .00 -0C -0%
73127400 72800  PRINTING AND BINDIN 1,000 .00 1,000.00 .00 .00 1,000.00 .0%
73127400 723900 POSTAGE 500 .00 500.00 137.30 .00 362.70 27.5%%
F3127400 73000 MAGAZINES AND PERIO 400 -00 400.00 .00 .00 400.00C .0%
73127400 73301 COPIRR / FAX SUPPLT 500 .00 500.00 .00 .00 500.00 .0%
73127400 74200 FOOD SUPPLIES 150 .00 150.00 .00 .00 150.00 . 0%
73127400 74700 PHOTO & MICROFILM/F 0 . GO .00 .00 .00 .00 .0%
73127400 75000 GAZS, OIL AND GREASE c .00 -00 -00 .00 -00 .0%
72127400 782100 COMPUTER_SUPPLIES 1,500 .b0 1,500.00 .0C .00 1,500.00 0%
TOTAL SUPPLIES 6,050 .00 6,050.00 186.08 .00 5,863.92 3.1%
XL OTHER SERVICES AND C
73127400 80100 PROFESSTICNAL SERVIC 1,750,000 .00 1,750,000.00 201,774.52 .00 1,548,225.08 11.5%
723127400 801071 ACTUARTIAL SERVICES 70,000 -00 70,000.00 -1,400.00 .00 71,400.00 ~2.0%
73127490 80200 CONTRACTUAL, SERVICE 0 .00 -00 .00 .00 .00 . 0%
73127400 81200 MEDICAT, SERVICES 1,000 .00 1,000.00 .00 .00 1,0060.00 .0%
73127400 81400 TINVESTMENT/RANK SER 250,000 .00 250,000.00 414.16 .00 245,585.84 2%
73127400 81700 TEGAL FEES 7,500 .00 7,500.00 .00 .00 7,500.00 L0%
73127400 81900 CONSULTANTS 175,000 .00 175,000.00 38,500.00 .00 136,500.00 22.0%
73127400 82000 MEMBERSHIPS AND DUR 550 .00 550.00 35C.00 .00 200.00 63.6%*
73127400 B2900 FILING FEES 200 .00 200.00 .00 .00 200.00 0%
23127400 83500 HEALTH SERVICES 0 .00 .00 -00 .00 -00 . 0%
73127400 85200 TELEPHONE 400 .00 400.00 13.90 .00 386.10 3.5%
73127400 86100 CONFERFNCE FEES § B 15,000 -00 15,000.00 -00 .00 15,000.00 -0%
73127400 86500 STATE TRAVEL MILEAG 2,700 .00 2,700.00 .00 .00 2,700.00 -0%
73127400 86400 LOCAL_ TRAVEI, MILEAG 300 .00 300.00 23.36 .00 276.64 7.8%
73127400 87500 PENSION PAYMENTS 16,250,000 .00 16,250,000.00 1,386,054.14 .00 14,863,545.86 8.5%
73127400 90000 PRINTING/PUBLISHING 500 .00 500.00 -00 .00 500.00 0%
73127400 90100 RGAL NOTTCES 1,000 .00 1,000.00 .00 .00 1,000.00 0%
73127400 93700  EQUIPMENT REPAIR & 500 .00 500.00 .00 .00 500.00 .0%
1 FTW P 4,100 .00 4,100.00 .00 .00 4,100.00 L0%
73127400 64601  EOQUIPMENT RENTAL-CO 5,000 .00 5,000.00 122 .52 .00 4,877.48 2.5%
33127400 95500 MISCELLANFOQUS 500 .00 500.00 .00 .00 500.00 . 0%
73127400 95500 __TNDIRECT. COST EXPEN 259,947 .00 259,947.00 64,986.75 .00 194,960.25 25.0%
73127400 96000 EDUCATION AND TRAIN 1,500 .00 1,500.00 .00 -0 1,500.00 - 0%
73127400 96200 LOSS ON DISPOSAL OF 9,000,000 .00 9,000,000.00 .00 .00 9,000, 000.00 0%
72127400.9620)  UNREALIZED LOSS ON 1,000,000 .00 1,000,000.00 .00 LG0 1,000,000.00 . 0%
73127400 96203 L0OSS ON FOREIGN CUR 100,000 .00 100,000.00 .Co .00 100,000.00 .0%
73127400 956401 CONTRIB REFUND-GENE 60,000 .00 60,000.00 .00 .00 50,000.00 -0%
723127400 96402 CONTRIED REFUND-SEER 5,000 -0¢ 5,000.00 .00 .00 5,000.00 0%



28,254,332.00

06/06/2016 13:01 BAY COUNTY, MT h=] 5
KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2016 03
ACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
7310 RETIREMENT SYSTEM FUND APPROP ADJSTHMTS BUDGET YTD ACTUAYL.  ENCUMBRANCES BUDGET USED
13127400 96403  CONTRIB REFUNDR-RCAD 5,000 .00 5,000.00 .00 .00 5,000.00 0%
4 -M 40,000 .00 40,000.00 .00 .00 40,000.00 .0%
73127400 96405 CONTRIB REFUND-B.A. 100,000 .00 100,000.00 .00 .00 100,000.00 .0%
5,000 .00 5,000.00 .00 .00 5,000.00 0%
5,000 .00 5,000.00 .00 .00 5,000.00 0%
22,000 .00 22,000.00 .00 .00 22,000.00 0%
3,400 .00 3,400.00 .00 .00 3,400.00 .0%
2,100 .00 2,100.00 .00 .00 2,100.00 .0%
0 .00 .00 .00 .00 .00 0%
0 .00 .00 .00 .00 .00 0%
0 .00 .00 .00 .00 .00 . 0%
Q .00 .00 .00 .00 .00 .0%
TOTAL, COTHER SERVICES AND C 25,143,197 .00 29,143,197.0C 1,620,835.75 .00 27,452,357.25 5.8%
X0 CAPITAL QUTLAY
73127400 9800 COMPUTER SOFTWARE Q .00 .00 .Q0 .00 .00 . 0%
TOTAL CAPITAL QUTLAY o] .00 .00 .00 .co .00 .0%
TOTAL RETIREMENT RBOARD 0 .00 .00 1,262,947.80 00 -1,262,947.80C 100.0%
TOTAL RETIREMENT SYSTEM FUND 0 -Q0 .00 1,262,947.80 .00 -1,262,547.80C 100.0%
TOTAL REVENUES -29,254,333 .00 -28,254,333.00 -436,750.63 .00 -28,817,542.37
TOTAL, EXPENSES 29,254,333 .00 1,659,738.43 .00 27,554,584.57
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FOR 2016 03

¥TD ACTUAL  ENCUMBRANCES

ORIGINAL TRANFRS/
APPROP ADJSTMTS
GRAND TOTAL 0 .00

1,262,947.80 -1,262,947.80

*% BEND OF REPORT - Generated by XKathleen Meeth *%
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REPORT OPTIONS

b 7
glytdbud

Field # Total Page Break
Sequence 1 1 b4 Y
Sequence 2 9 Y N
Sequence 3 10 Y N
Sequence 4 0 ) N

Report title:
YEAR-TC-DATE BUDGET REPORT

Includes accounts exceeding 0% of budget.

Print totals only: N Year/Period: 2016/ 3

Print Full or Short description: F Print MID Version: N

Print full GL account: N

Format type: 2 Roll projects to object: N
Double space: N Carry forward code: 1

mﬁwwﬂmmm zero bal acctg: N
Include reguisition amount: N
Print Revenues-Version headings: N
Print revenue as credit: ¥
Print revenue budgets as zero: N
Include Fund Balance: N
Print journal detail: N

From Yr/Per: 2015/ 1

To Yr/Per: 2015/13

Include budget entries: Y
Incl encumb/lig entries: ¥
Sort by JE # or PO #: J
Detail format option: 1
Include additional JE comments: N
Multiyear view: D -
Amounts/totals exceed 999 million deollars: N

Find Criteria
Field Name Field Value .

Fund

FUNCTION
ACTIVITY
SPECIAT, CODE
SPECIAL COD2
Charactexr Code
Org 73127400
Cbject

Project
Account type
Account status
Rollup Code

He
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4/21/2016 BAIRD S 16,585.73 BAIRD 10 MONEY MANAGER FEES
4/30/2016 BOA CREDIT CARD $1,441.84 HOTEL DEPOSITS SOARING EAGLE MAPERS CONFERENCE




BY:
WHEREAS,

WHEREAS,

No. 2016- 25

BAY COUNTY RETIREMENT BOARD

6/14/16

RESOLUTION

BAY COUNTY RETIREMENT BOARD 6/14/16)

As part of the requirement of the Bay County Employees’ Retirement System Policy on
Service Provider Disclosures, the Board requires information to be provided annually by alf
of its service providers to acknowledge that they are in compliance with Section 13e of Act
314 [MCL 38.113e] and/or Rule 206(4)-5 of the Investment Advisers Act of 1940 in the case
of a regulated investment adviser.

Compensation disclosure forms and peiitical contribution disclosure forms have been
received by the following money managers:

Baird Advisors Loomis Sayles & Co.
Columbia Management . Bogdahn Consulting
Cornerstone Real Estate Advisors Mackay Shields

Eagle Asset Management MFS Institutional Advisors

Geneva/Henderson

Hotchkis & Wiley

Prudential (PRISA)

Northern Trust

MFS Heritage Trust
Schroder Investment
ABEL/NOSER
Gabriel Roeder Smith

Victery Capital/lntegrity Asset Management CAPIS

Therefore, Be It

RESOLVED That this Board receive these Compensation Disclosure Forms and Political Contribution

Disclosure forms.

STEVE GRAY, CHAIR

AND BOARD
RESOLUTION
MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y | N E | TRUSTEE Y [N [E | TRUSTEE Y [NJE
Richard Steve Gray Jon Morse
Brzezinskl
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Ernie Krygier Thomas
Starkweather
Vote Totals:
Roll Call; Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amendad Corrected Referred

On
S—




STATE OF MICHIGAN PA 314 DISCLOSURE
Gabriel, Roeder, Smith & Company

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e
This form must be submitted to the Retirement Commission
28 days following its receipt by the Service Provider.

I. Service Provider Information

Company Name__ Gabriel, Roeder, Smith & Company
Address: One Towne Square, Suite 300
City:__ Southfield State: Michigan Zip:__ 48076

The undersigned, being duly authorized to execute, hereby certifies under
penaity of perjury that the information provided herein, upon information and
belief, is true, accurate and complete, and is intended to fully comply with
the requirements of MCL 38,1133e and the Retirement System’s Service
Provider Disclosure Policy.

II. Reporting Period

From:___07/01/2012 To: 12/31/20135

III. Compliance Certification

The aforenamed Service Provider IS NOT a registered investment
advisor under the Investment Advisors Act of 1940. Accordingly,
Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1965, as amended
(MCL 38.1133e) as of the date indicated below.

W 01/07/16

Signature Date
Christine Scheer COFO

Printed Name Title




BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1 133(7)

This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

1. Investment Service Provider Information -
Company Name: AN \ WY
Addressy V171 F OSORNAGCO0ein Byeyol.
City: DANNDIOMEL, _

Swe WY Zip S0l

The undersigned, being duly authorized to execute, on behalf of the aforenamed company, hereby certifies under penalty
of perjury that the information provided herein, upon information and belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider
Disclosure Policy.

*

A

f= Al

Signature ' ' Date o
' Voo Hresidear
Printed Name Titie -
II. Reporting Period |
From: A\ To: 1213’&1?5

IT1. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A. Direct Compensation (Compensation paid directly from the Plan)
Amount:
Manner of Receipt (invoice, direct deduction, ete)

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or sttbcontractors)
Amount: ¥ 710, 1Y, C‘lq
Payer:/Bauad (onntt .
Manner of Receipt: (il

Services to which such compensation relates: A¢ y Mag

¢. Compensatien Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g. commissions, 12b-1 fees, sofi-dollars, finders’ fees, or other similar incentive compensation)
Amount:
Payer:
Recipient:

D. Total
Amount;

* Attach additional sheets as necessary.
Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the .
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at hitp:/flegistature.mi.gov/doc.aspx?mel-act-3 14-0f-1965)

A8




BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e

... This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

I Service Provider Information

Company Name: £ Al el _
Address: 1171 0 \NAECONSIN, ANSOIE, s f
City: DANNNOVNRES — Sate N\ Zip BAID

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy.

II Reporting Period
From: ) J \‘1-\"3 ‘ ] | To: \2'1%\! 15

m Compliance Certification

The aforenamed Service Provider IS NOT a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1964, as amended (MCL 38.1133¢) as of the date

indicated below, O YES ' ONO
Signature Date
Printed ';Name - Title

The Aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider, hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors act of 1940, as amended, as of the date indicated below.

K YES 0 NO
HMeAPrmnoch A
Signature : Date
Lsa Teoosohinske \lice President
Printed Name =~ ' Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at hitp://flegislature.mi.gov/doc.aspx?mel-act-314-0£-1965)

oY




BAY COUNTY EMPLOYERS’ RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1 133(7)

This form must be submitted to the Board of Trustees .
no later thar 28 days following its receipt by the Service Provider.

T, Investment Service Provider Information .

Company Name: _Co\wwmbla M onn b Gonieny \nvestment Pduiserg, LLC
Address: _ 228 Flanktin StrerdS A i

City: Reston State: M B~ Zip: O 20

The undersigned, being duly authorized to execute, on bohalf of the aforenamed company, hereby certifies under penalty
of perjury that the information provided herein, upon information 2nd belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Serv ice Provider
Disclosure Poliey. . _

Pk Saore z/18//¢

S-'

lg;uature- ' %«:’ of Global Instituitzvna /
él'fk \rqar,"nfn &lav"ibr\dh:‘g M_ﬂ“lﬁJchn’f‘"

Printed Name Title 7

II. Reporting Period .
From: /’////{ ' To: /9/3’_//6/

IIL Compensation Disclosure (All fees/compensation associated with your refationship to the Retirement Systetn)

A. Direct Compensation (Compensation paid directly from the Plan)

Amount: _*/44 335, 39
Manner of Receipt (invoice, direct deduction, etc): Inveite - See Attae /\(J

B. Indirect Compensation (Compensation associated with your refationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors)
Amount; _See 'Mﬂhc’ Commission Seum many
Payer: ' )
Manner of Receipt:
Services to which such compensation relates:

C. Compensation Among Related Parties (comnpensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g. commissions, 12b-1 fees, soft-dollars, finders® fees, or other similar incentive compensation)
Amount: _Jee thed Lormi3siva Jummm:y
Payer: . -

Recipient;

D, Total
Amount;

* Attach -additional sheets as necessary,

Failure or refusal o complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requirements of MCL 38.1 £33(7) and the Retirement System's Service Provider Disclosure Policy, and may result in the .
suspension of payment for services rendered and/or termination of your relationship with the Retirernent System.

(A copy of Act 314, as amended is availablo at http://legistature.mi.gov/doc.aspx?mel-act-3 14-0f-1965)
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BAY COUNTY EWLOYEES’ RE’I‘H%EMBNT SYSTEM
- POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursiant to MCL 38.1133e
This form must be submitted to the Board of Trustees- .
.. 1o later than 28 days following its receipt by the Service Provider. .

I Service Prowder Informatxon

Company Name: (o [uwm bia Mammgm* lnvedjrm»d’ P‘cL\Af&rd (_LC
Address: - 228" FranXKim JW . S :
City: ___RBoston 7 State: _ M Zip p1720

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the. .
infortuation provided herein, upon information and belief, is true, acourate and cornplete, and is. intended:.
. to fully comply with the: requmements of MCL 8. 1133e and the Retirement Systemn’s Service Provider
’ D;sclosure Pohcy o e

at-

o B Reportmg Perlod
From: _l/{’//s/ . To: /2;/3 ,f//j’ :

oI Compliance Cerﬁkif:atiﬁﬁ” L e

The aforenamed Service Provider IS NOT a registered investment advisor under-the Tiivestment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Apt 314-0f 1964, as amended (MCI 38. 1133e) A of the date

indicated below _ D YES N N ONO: .
" Signature ' ' Date - -
‘7‘. Lan e L. LA . , R Ny
Printed Name . o Title

The Aforenamed Service Provider IS a registered investment advisor wnder the Investment

Advisors Act of 1940. Accordingly, Service Provider, hereby certifies that it is compliant with Rule

206(4)-5 under the Investment Advisors het of 1940 as ameml ed, as of the date indicated below,
"YES o -~ ONO

- 3/10/14"

f /jc«d of &lvbel /J‘\J‘h‘}‘&flhlug}
5/é aar;nen /a /ﬁ/‘)aHJA K') M‘auaiem—/—
_ Printed Name * Title 7E

iguature

Failure or refusal to complete and subrnit the foregoing Political Contributiog Disclosire Form 'shal! be
deemed a violation of the requirements of MCL 38.1 133e and the Retivement System’s Service Provider
Disclosure Policy, and miay result in the suspension: of payment for services rendered and/or termmatxon
of your relationship with the Retlrement System

{A copy of Act 314, as amended is a.vaﬁable at httpi//legislature.mi. gov/doe apr?mcI~act -314- 0f-1965)

St




BAY COUNTY EMPLOYEES® RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e
This form must be submitted to the Board of Trustecs
no later than 28 days following its receipt by the Service Provider,

I Service Provider Information

Company Name: Catnérvm, Advisees LLC e
Address: One Hnanetal T L _ ..
City: ,J;IM.H:‘,,EX S _ State: €T Zipi 6103

Theundersigned, being duly authorized to executs, hereby certifies under penalty of perjury that the
iﬁfqmﬁibn_'-})r@iﬁéd:h@rein, upon:infortnation and belief, is true, accurate and complete, and is intended
to fully‘comply With the requirements of MCL 38.1133¢ and the Retirement Syster’s Service Provider
Disclosure Policy.

a Reporting Period

From: i'!:!:l'f.aq.}!i: . . To: _lrg_l?ilﬂolf
I Compliance Certification

“The aforenamed Service Provider ISNOT & registered investment advisor under the Tuvestment

Advisors Act of 1940, Accordingly, Service Provider hereby certifies thaf it is:compliant with-the -

requirements of Section 13¢ of Public Act 314 of 1964, as smended (MCL 38.1133¢) as of the date

indicated below. 0 YES ONO
Sigﬁéﬁlrd i ) Date
Printed Name ' - Tifls

‘I?Ije:g&fbgenamedfs_erﬁceprvider,_l_§l a registered investmentadvisor under the Investmient
Advisors Actof 1540, Agpo;:d_iagly,,S_gr;v.i;:é%Proﬁdcr,"her‘ebyf certifies. that it is conipliant with Rule
206(4)-5. inder the Investment Advisors act of 1940, as amended, as of the date indicatsd below.

B YES O NO
%%%ﬂ, | | _ 3'[:?9[9‘0 e
Signature ' ) Date’
Mac "'In M . L3 Lt QZH:I&!T—J\"\NF , AY P - Comfih_r-,bf-l’
~Printed Name ' Title ’ o

Failure or refusal to cotiplets aud submit fhe foregoing Political Contribution Disclosure Form shall be
deemed & violation of the requirements of MCL 384 133¢ and the Retirement System’s Service Provider
DBisclosure Policy, and may vesult in'thié suspension of payment for $ervices rendered and/or termination:
of your relationship-with thé'Refirement System. '

(A copy of Act 314, as amended is available at htip://legislature mi.gov/doc.aspx?mel-act-314-0f-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Complétion required puirsiiant to MCL 38.1133(7)

This fotm must be submitied to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.,

L Investment Service Provider Information
Company Name: Cocnersbone Reol Egbo
AddreSS;, oﬁc:_ ana cie plﬂé£7 e
City:_ Harkfyeh ~

Adnisers LLC

State: T Zip: 061073

The undersigned, being du ty.authorized to execute, on behalf of the aforsnamed company, hereby certifies under penalty
of perjury that-the infotmation provided herein, upon information and belief, is:trvie, accuraté-and complete, and is
intended to'fully comply with the requirements of MCL 38.1133(7)‘and the Retirement System’s Setvice Provider
Disclosure Policy. '

Doa Ho TS, e _3fa0fasit_

‘Signature Date *

Mackn M Lillentad Tt AVP - Complian e
Printed Name N Title LB

IL. Reporting Period

Fom _ififgess Te:_ia)sfis
L. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)
A. Direct Compensation (Compensation paid directly from the Plan)

Amount: $ b, 0Hb. 58
Manner of Receipt (invoice, direct deduction, ete): . Tayo) .l

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors)
Amount:
Payer:
Mauner of Receipt:
Services to which such compensation relates: . L

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g. commissions, 12b-1 fees, soft-dollars, finders’ fees, or other similar incentive compensation)
Amount: - 414,439.07
Payer: Bay Comby ERS
Recipient: mg-;;ﬁp_,.

b, Total
Amount; '#QQ;;E@S- S

*Attach-additional sheets as necessary.

Failure or ﬁaﬁzs:a‘i to: pgmﬁiet&zand—'saﬁrﬁiﬁ the fo’regoing Compensation Diselosure Form shall bé deemed a vioation of the

*

requirerents of MCL38,1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may-result in the

suspension.of payment for sar?igésf:agde:ec{,,andfog;_tegninaﬁéﬁ: of your relationship with the Retirement Systeni,

{A copy of Act 314, as amended is available at http://legislature. mi.gov/doc.aspx?mel-act-3 14-0£-1969)
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BAY COUNTY EMPLOYEES RET[REMENT SYSTEM
COMPENSATION DISCLOSU'RE FORM
“Completion reguired pursuant to MCL 38.1133(7)

o " This form must be submitted to the Board of Trustees _
no later than 28 days followmg its reee1pt by the Semce Prowder E

oo 1. Tnvestment Semce]?rowder Informahon o

" Company Name; ._L00mis; Seale, A Comﬁmq L S

© Address: - Onp i—;naneml {(,m'zf o T e '
Clty ﬁm%nn _ L . : Statet HA Z1p O?JH

. :The undersrgned, bemg duIy authonzed to execute, on beha]f of the aforenamed company, hereby cerhﬁes u.nder penalty
H ‘jf-.of perjury that the information prowded herein, upon information and belief, is true, accurate and complete, and is -
L : intended to fully comply mﬂa the requu'ements of MCL 38 1133(7) and the Retirement System’s Servme Provlder

o 'Dlsolomre Pohcy
o PredName - A Title
| ,II. Reportmg Penod BN
- From h)lbl:) S B - Toi 'z’ﬂlhzms

i Compensahon Dlsciosure (All fees/eompensatton assoe:lated mth your relatlonslup to the Retlrement System)

A. Direct Compensatmn (Compensatlon pmd directly from the Plan)
Amount: _
Manner of Reee1pt (mvome direct deductlon, etc)

B. Indsrect Compensatlon (Compensaton assocmted with your relahonsh1p to the Retxrement System recewed ﬁ'om
' any source Other than the Plan, your aﬂihetes or subcontractors)
ST v cAmount:
Sz wo - Payeri _ -
v .. Manner ofRecelpL
o '_Ser‘nces to w]:uch such compensatxon relates :

N SN Compensatlon Among Related Partlea (oompensa.uon paJd or to be pa1d to thu‘d pa.rnes, mcludmg aﬁihates or
- subcontractors .8 commlssmns, 12b—1 fees, soﬁ-dollars finders’ fees, or other mms]ar meentwe compensatton)
-+ Amount: -
- Payer: -
_ . Recipient:

| *Attach addmonal sheets as neeessary

o Faﬂu:e or reﬁ.w.sal to complete and sub:mt the foregomg Compensanon Disclosure Form shall be deemed a vmlanon of the
: reqmrements of MCL 38. 1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspensmn of payment for services rendered and/or termmatlon of your relationship with the Retirement' System

- -(A copy of Act314, as amended is avmlable at http /lleg;lslamre.ml gov/doc. as;ax?mcl—aot—314—of—1965)




_ BAY COUNTY ENIPLDYEES’ RETIREMENT SYSTEM St .
POLITICAL CONTRIBUTION DISCLOSURE FORM e
Completion required pursuant to MCL 38.1133e © - _' TR,
* This form must be submitted to the Board of Trustees - . = 7-: ..o "5
no later than 28 days following its receipt by the Service Provider. . = =1 .~

. I - Service Provider Information

L ';'CompanyName L6 pmis, .Sw-\[g_; A;Co:npunu 4 !- P RN
DR '_--_f:'-AAddress g )q_naﬂcml fwﬁ/ o T E et e L AT T e e
iRt LA Czty &os«han B T _St_ate: “m;_‘* pr' o’&m_’i SRR

- The undermg:ned, bemg duIy authonzed to exécute, hereby cemﬁes under pena}ty of pegury that the o
- information provided herein, upon information and belief, is true; accuraté and complete, and is mtended
7 to fully comply with the reqmrements of MCL 38.1133¢ a.nd the Retuement Syste:m s Semce Prowder ,,_' S
" D1sclosure Policy. o , i T

I Reporting Period

CFrom_Mlees - T Mddees

Coomc Compllanee Cemﬁcatxon

o .__’I‘he aforenamed Service Provider IS NOT a regxstered mvestment advlsor under the Investment
" Advisors Act of 1940. Accordingly, Service Provider hereby certifies thaf it is ‘compliant with the -

e reqmrements of Section 13e of Public Act 314 of 1964, as amended (MCL 38. 1133e) as of the date :
L :_mdicatedbelow - O YES - . EINO LA
_,Signm_ T e L i

_'PnntedName T ' o o Tige '

L ._The Aforenamed Semce ProviderIS a regmtered investment admor under the Investment ,
- .. Advisors Act of 1940, Accordingly, Service Provider, hereby certifies that it is compliant wrth Rnle
(Y 206(4)-5 under the Inv ent Advisors act of 1940 as amended as of the date mdlcated beluw

CYES . o S | NO
B e - | | 5/2[!!{, |
' _‘Slgnahﬁe'ﬁ T f/ o ‘ Daie ] ,
L Albicd WM‘; L . o Cligat f’df')‘ﬁhéf}nelq.ﬁ
Prmted Name - - Title ~

thu'e or refusal to complete and submit the foregoing Pohncal Contribution Disclosure Form sha]l be
deemed a violation of the requirements of MCL 38.1133e and the Retirement System’s Service Provider

_ Disclosure Policy, and may result in the suspension of payment for services rendered and/or termmatlon
of your relanonslup with the Retirement System. T

(A copy of Act 3 14 as amended is available at http://legislature.mi. govldoc aspx?mcl—act—314 0f—1965)




o CrystalHebart R P
“Bay County Employees Retlxement System
515 CenterAvenue, Suxte 706 D J-
BayClty,MI48708

k Re:_ o Fom 55 00 .S' rbedﬂle C 5 z‘afmenr of Iﬂdrmt C'or/fpeﬂmhon

_'__j: Dear CrystaL -

o .Dunng the. peﬂod 1/1/2015 thmugh 12/31/2015 I.oomls, Sayies & Company, LP recelved S
w0 $136,958,91 in direct compensation. (Serwce Code 51) in the form of management fees pald by the -
" -plan as a zesult of investment advisory sernces provlded to the Bay County Employees B
'E'Retzxmnent System account. i T :

- :For reporl:l.ug purposes, the Loorms, Sayles & Company, L. P EIN is 04—3200030 Loomls Sayles is . i
: _located at One Fmanmal Center, Boston, MA 0211‘1 L i .

' ptowded to, the p]an.

Pleaae_.:do not_ hesnate t_o 'qont'ac't me with any questions you may have. -

o Si_ncergly, o

Albert Wong =
Chent Portfoho Analyst

One Financial Center
Boston. MA 02111
617.482.2450

v [oomissayles,com

4




BAY COUNTY EMPLOYEES® RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)

This form must be submitted to the Board of Trustees
- no later than 28 days following its receipt by the Service Provider,

1. Investment Service Prcmder Infor ;}p

Company Name: £ pp!4n ,»mw nef _Savices, Ine, (5,4/015)

Address: /407 Elm 57’ Sude 3900

City: o fes State: T Zip: 222/

The undersigned, being duly authorized to execute, on behalf of the aforenamed company, hereby certifies under penalty
of perjury that the information provided herein, upon information and belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider
Disclosure Policy. '

Signature Date

Printed Name Title
IL. Reporting Period
From: /1 /15 To: /,?/3///5’

1. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A. Direct Compensation (Compensation paid directly from the Plan)
Amount:
Manner of Receipt (invoice, direct deduction, etc):

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System recewed from
any source other than the Plan, your affiliates or subcontractors)
Amount:
Payer:
Manner of Receipt:
Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; g.g. commissions, 12b-1 fees, soﬁ—dollars finders’ fees or other similar incentive compensation)
Amount: j 774,03 This s ‘/ amoant CAPE recelood dfler o arrnpXope pe ¥hm
Payer: é}z[uméfa"!laqe/m-JA Jamﬂ.ﬁ/é—q / A-'-‘ /rc»- Soleed fook Vo e pén - See ;:ﬁ-/e,.,..:b
Reciplent: _ £ 4ALS ic dsse

M’ﬂ*‘?“""-’ ?f &nrw’q 5:",' 9// M"H-P“""”f HF‘?J'IUJ){,./

ey Y

D. Total
Afnount: .5?45'7,?,03

*Attach additional sheets as necessary.

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requ::emem‘s of MCL 38, 1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspx?mel-act-314-0f-1965)
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BAY COUNTY EMPLOYEES® RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

I Service Provider Information

Company Name: [;{p;‘:é/ ]P?_f%;u/ éﬂe/ ﬂ,—w%ﬁf Lre, / 5:4/7-23)
Address: /o) Ef, ¥ &4 3900
City: - Dallys State: _7A _ Zip: 520/

The undersigned, being duly authorized ta execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy.

o Reporting Period
From: [/ /l /s To: 12/ 3 //5'

I Compliance Certification

The aforenamed Service Provider IS NOT a registeréd investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1964, as amended (MCL 38.1133¢) as of the date

indicated below, M YES LINO
7 IU Ol s
Si Date [/ /

C —SASaH \‘b. Cha\s'hm-l CCo

Printed Name Title

The Aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940. Accordingly, Service Provider, hereby certifies that it is compliant with Rule
206(4)-5 under the Tuvestment Advisors act of 1940, as amended, as of the date indjcated below.

O YES ] NO

Signature Date

. Printed Name Title
Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38,1133¢ and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
of your relationship with the Retirement System,

(A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspx?mel-act-314-0f-1965)
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: e - CAPITAL ,
Yattaid INSTITUTIONAL
SERVICES, INC.

Beginning Balance
U.5. Equity
Intematlonal Equity
Fixed Income
International Fixed Incoma
New Issues
Options
Futures
Foreign Currancy
Syndicates
U.S. Comrespondent Equity
Recapture Subtotals

Execution

Diracted

Coarrespondant Broker/Dezler
Total

Account Execullve: Jon Lantx
Phone: (214) 978-4778

1607 Elm Street, Suite 3900 214.720.0055 Founded 1977
Dallas, Texas 75201 800.247 6729 Member NYSE, FINRA, NFA, SIPC

Bay County Employees’ Ret. Sys.

CAPIS Account: 10263 Settlement Month Ending: 12/31/2015
TOTAL COMMISSION COMMISSION ALLOCATION
Execution Recapture
Dacember Ym December Yo
$527.20 $380.52
- 818,07 . 2,153.19
152.97 752,96 177.01 837.83
$157.97 $1,572.03 $17T.0H1 $2,991.02
Total Eamed $177.01 $2,991.02
Total Redeemed $527.20 $3,194.63
| Batanceas of 12312015 N $177.01 . $17701 |
Page 1
Sales Assistant: Christila Moreno

Phorte: {214) 9784743

b



| CAPITAL

INSTITUTIONAL 1601 Elm Street, Suite 3900 : 214.720.0055 Founded 1977
SERVICES, INC. Dallas, Texas 75201 £00,247.6729 Member NYSE, FINRA, NFA; SIPC

Bay County Employees® Ret. Sys. _
CAPIS Account: 10263 Settlemant Manth Ending: 1213112015

Summary of Segregated Account Detall

December Y1D
- Payment from Segmgated Actount $527.20 $3,154.83
$ 52720 §3,19463
Voucher Amotint
Segregatad Account Detall
Servica ’ Mixed
Period Commuonta/Notes Vender Involce # Data Paid Dacamber Prior Months 2214 Use % wﬁ:
Payment from Segregated Accotmit é%
Cecember 20143 Comvriasion Rocapture 29880280y Count  OTM6/2015 § 300,62
March 2015 Commizsion Recapture 300790Bay Caunt  D4M14/2015 $357.99
Apel 2015 Gommisslon Recapiura 3012918y Count  O5/14/2015 $380.27
May 20165 Commisslon Recaptuna 301B§8Bay Count  OBMZ/2013 § 158,30
Juna 2015 Commizslon Recapture 302458Bay Count  O7M5/2015 5 1.084.94
Saptember 2015 Commiaalon Racapture 304001Bay Count 10M8/2015 5 108.5¢
October 2015 GCommiszlon Recapture I046068ay Court 111137215 §187.51
Movamber 2015 Carmmission Recapiure 30503300y Count 1211572015 %5220
Payment from Segregated Account Total $527.20 $2,66743 $3,194.63
Grand Total $ 527.20 $ 2,BET A3 $3,19483
Account Executive: Jon Lantx Salas Assistant: Christilla Moreno Page 2

~ Phone: (214) 9784778 Phonoe: (214) 978-4743



CAPITAL
INSTITUTIONAL
1601 Eln & Sul 4]
SERVICES, INC. Dalios Torme gioa 200

214.720.0055 Founded 1977
800.247.6729 Member WYSE, FINRA, NFA, SIPC

| Bay County Employees’ Ret. Sys.
CAPIS Account: 10263

Settlement Month Ending: 12/31/2015%

Summary of Execution by Securlty Type

. Bocomber 1D
U.S. Equky $0.00 $20.24
$0.00 $20.24
. Page 3
Account Executive: Jon Lantz Bales Agslstant: Christiila Morano

Phone: (214) 9784778 Phone; {214) 9764743

ok



CAPITAL

INSTITUTIONAL 1601 Eim Street, Suite 3500 © 214.720.0055 Founded 1977
SERVICES, INC. Dallas, Texas 75201 B00,247.6729 Member NYSE, FINRA, NFA, SIPC

Bay County Employees' Ret. Sys.

b7

CAPIS Account: 10283 Settiement Month Ending: 1212172015
Summary of Directed Commission by Manager
Commiszlon Recapture Aliocation
Shares Decamber YTD December YTD
Columbia Threadnesdle Invaxtments 11,371 533458 $1,550.79 ., $177.01 $837.83
Eagle Azset Managemaent o] 0.00 280.44 Q.00 14022
Geneva Capltal Managoment LLE 0 0.00 2,451,834 0,00 1,836.14
MFS Investmant Managamant 0 jths. L 23598 0.00 176.83
11,2711 3 33498 $4,563.05 $177.01 $2991.02
Recapture Commission Activity .
Trada Stimt Poxst Brokerage Brokerage Recapture
Date Date Dats Side Bhares Ticionr Socurity D Apth A t Number Account Nams Ex Brir Prce C Eyyk Allocation
Columbla Threadnaediey | trent: '
112015 1182015 C1042018 g 383 JPM JPMORGAN CHASE & CO u!mgnmﬂ E5S3D BAY COUNTY WEEDEN B7.8067 41,49 8,13
111072015 1111872015 01/04/2018 B 1,74 NEE NEXTERAENERGYINCS  3MBOTCST ES3D BAY CAUNTY WEEDEN £8.5611 3522 18.78
1911/2015  11M18/2015 010472018 s B GD GENL DYNAMICS CORP IMBOTCS? ES3D BAY COUNTY WEEDEN 144.7550 oar 0.14
112006 1114672016 01042016 8 1.56% JPM JPMORGAN CHASE & CO MBOICS? EB3D BAY COUNTY WEEDEN E7.88T4 47.07 25,10
1111442046 1111602015 010442018 B 330 NEE NEXTERAENERGY INCS  3MBOICS? 530 BAY COUNTY WEEDEN 58.0448 2.80 5.28
11412018 1116215 04/04/2018 B 330 NEE NEXTERAENERGY INCS  3MBHCST EB3D BAY COUNTY WEEDEN 833271 5.60 2564
TMA/Z018 114772015 D1jo4/2018 B 1634 NEE NEXTERA ENERGY INCS  3MBO1GCST EB3D BAY COUNTY WEEDEN 101.1282 46,02 24.54
TI62015  11M19/2015 01/04/2018 s 3,830 GD GENL DYNAMICS CORP 3MBHMCSY _ES30D BAY COUNTY WEEDEN 141.7902 170.70 58.04
TME2015  11M9/2015 010472018 B 383 NEE NEXTERAENERGY [NCS  3MBMICSY ES3D BAY COUNTY WEEDEN 1008505 11.49 B.13
MHTROIS 112012015 01042016 B 218 NEE NEXTERAENERGY INCS  3MBOMCST ES3D BAY COUNTY WEEDEN 102.202% NH.mn 1469
1812015 11/23/2015 01042016 S 285 JPM JPMORGAN CHASE & CO  3MBOYCET ES30 BAY COUNTY WEEDEN 67,0115 5.1 228
1182018 1232015 011342016 S 575 JFM JPMORGAN CHASEZ CQ  3MBOICET ES3D BAY COUNTY WEEDEN 674306 ‘1128 ®20
192416 v2al2015 0110412016 S 191 JPM JPMORGAN CHASE & GO 3MBOICET ES3D BAY COUNTY WEEDEN 67,5500 573 3.06
. Total for Columbia Thraadnsedis Investments. 11,311 § 33498 § 17T
Retapture Trade Total 11,3711 $334.58 1T
, Page 4
Account Exscutive: Jon Lantz Sales Assistant: Chrkstiia Moreno :

Phona: (214) 57834778 Phone: (214) 9784743



B CAPTTAL

Phona: {214) 9784778

Sales Assistant: Christilla Moreno

Phone: (214) 97B-4743

TUTIONA
INSTI JONAL 1601 Elm Street, Suite 3300 214.720.0055 Founded 1977
SERVICES, INC. Dallas, Texas 75201 800.247.6729 Member NYSE, FINRA, NFA, SIPC
Bay County Employees’ Ret. Sys.
CAPIS Account: 10263 Settlemant Month Ending: 12/31/2015
Summary of Activity by Month .
Commisslon Racapturs Allacation Redsamed Recapture Balance
Month Y1D Month YTD Month YD
Baginning Balarnca $3B0.62
January $134.38 $134.8 $62.57 $68.57 $280,62- $300.62 $8E.57
February 324,34 465822 181,60 25017 ) ) 380.82 280,17
March 178,75 £38.97 ._a..ﬁa& 35759 oo 380.82 35799
Aprik $36.30 117547 380,27 738.26 357.99 73961 3e0.27
May 287 80 146307 159.30 897.56 380.27 1,11888 15830
Juna 148202 2855.09 1.094.84 1.892.50 158.30 1,278.18 1.084.94
auty 38.46 299355 28.34 2,620.84 1,094.94 24T3,12 2834
Auguat 30.0D 3,023.55 16.00 20368.84 00 2373.12 4434
September 84.236 310791 6216 209800 00 237342 106,50
"1 Oztobar 33r.53 3,445 44 ._w._um._ 2.2868.81 108.50 2475.62 18741
Novarmber 802AT nhum.u._ %2720 2,814.01 18781 2667.43 52720
. {Decembar 33498 4568329 7701 29891.02 52120 3,194.63 177.01
Account Executlve: Jon Lantz Page S

0%



l CAPITAL
INSTITUTIONAL

1601 BElm Street, ] .
SERVICES, INC. o e

Dallas, Texas 752071

(4P|

214.720.0055

Faunded 1977
§00.247.672%

Mamber NYSE, FINRA, NFA, SIPC

Bay County Employees’ Ret. Sys.

GAPIS Account: 10263

Ssttiement Month Ending: 12/31/2015

Explanation of Your Statement

Total Commission is a summary of brokerage transactions by security type. The
Commission Allocation is the amount applicable t¢ Execution and Resgarch/Recapture
for both the month and the yvear{o-date.

Research Payment Detail recaps by vendor the payments made from the Commigsion
Allacation for Research, including service period covered, any comments or notes,

vendor invoice number, date paid, and the percentage aliocated for mixed-use payments
during the current month,

Payment from Segregated Account summarizes the year-to-date dishursements made
baged on the Commission Allocation for Recapture.

Trade Blotter shows the monthly detail of all brokerage transactions based on trade or
settlernent date and the corresponding Commission and Research/Recapture Allocation.

Execution Only Trade Blotter shows the monthly detait of all brokerage lransactions
based on trade or seltlement date,

Directed Commission Reports show all trades execwuted for or by CAPIS at the
direction of a plan sponsor. The manager's staternent is a listing by each plan sponsor
providing direction. The plan sponscr's statement provides a lsting for each manager
who has direcled tragdes for the period,

Transition Statement will only be included if & change is made in reporting from Trade
Date to Setilement Date or the reverse. This report is a surnmary of any transactions
that falt into the transition period between the Trade Date and Settlernent Date and vice
versa,

Research Commission Allocation

The Commission Allocation for Research is not a contractual llability of CAPIS and is not
redeemable in cash. CAPIS provides third-party research and brokerage services to
clienls for commission generated through transactions, CAPLS reserves the right to
refuse payment of any invoice,

Account Exacutive: Jon Lantr
Phone: {214) 9784778

The Commission Allocation for Resaarch and Recapture is calculated on setement
date. If your stalement is based on trade date detail, your Commission Aliocation

balance could be higher or lower depending upon account activity between month end
and final settlement date.

Slatemenat Onling

This statement may be viewed online by togging into the Concourse portal at
www.capis.com. if you do not have a login I} or password, one can be obfained
from your CAPIS Account Executive,

Our current financial statement is available online at www.capis.com. Additionally, this
statement is available for your parsonal inspection at our offices or a copy will be mailed
upon your written request.

Also avallable onfine or upon wiitten request are our policies regarding the following
programs: Cuslomer Identification Program. Privacy Policy, Reg NMS 606 Report, SIPC
Notification, Payment for Order Flow Practices, ant Extended Hours Trading.

Please advise CAPIS promplly of any inaccuracies or discrepancies in your account
statement. in order to protect your rights, including those under the Securifies Investors
Protection Act (SiFA), all oral communications regarding discrepancies must be re-
confirmed in writing to the following address:

Capital Instilutional Services, Inc.
Attention: Compliance

1601 Eim Street, Suite 3800
Dallas, TX 75201

Sales Assistant: Christiliz Moreno Page 8
Phone: (214} 8784743
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BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
- COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38,1133(7)
This form must be submitted fo the Board of Trustees
no later than 28 days following its receipt by the Service Provider,

L Investment Service Provider Information

Company Name: eokay Shieds LLC

Address: __|3YS”  Aupn. of i Arwricas _ _
City: MY State: _ MY Zipy /0l 0S

The undersigned, being duly autharized {o execute, on behalf of the aforenamed company, hereby certifies under penalty
of perjury that the information provided heren, upan information and belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider
Disclosure Policy. :

0. 000 _ o 3(20 /&

Signature ‘ : . Date _ ] _
O TS N o oo D vt CF0
Printed Name - Title L
H., Reporting Period . . .

From: \/(/I( To: /}/3f/_/~5’ _

I, Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)-

A. Direct Compensation (Compensation paid directly from the Plan)
Amount: ___See '
Manner of Receipt (invoice, direct deduction, ete):

B. Indirect Compensation (Compensation associated with your relationship.to the Retirement System recelved fro
any source other than the Plan, your affiliates or subcontractors) ’
Amount:

Payer:
Manner of Receipt:
Services to which such compensation relates:

"~ C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g. commissions, 12b-1 fees, soft-dollars, finders’ fees, or other similar incentive compensation)
Amount:

Payer:
Recipient:

D. Total
Amount;

* Attach additional sheets as necessary.

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed & violation of the
requirements of MCL 38.1133(7) and the Retirement System's Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at hitp:/legislature.mi.gov/doc.aspx?mel-act-314-0£-1965)

l“‘} O
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BAY COUNTY EMPLOYEES® RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e
This form must be submitted to the Board of Trustees
ne later than 28 days following its receipt by the Service Provider.

I Service Provider Inforniation

Company Name: Mgdcw &]/II‘M LLC
‘ éddress: va $5 Mwie obHle Aericas

State: )Y __Zip:__ 10103

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133e and the Retirement System's Service Provider
Disclosure Policy, ) ,

i1 Reporting Period

From: \!( ‘[5’ ' To: [7‘"l3\llf

[

Ol Compliance Certification

The aforenamed Service Provider IS NOT a registered investnient advisor under the Investment
Advisors Act of 1940. Accordingly, Service Provider hereby certifies that it is compliant with the
.reguirements of Section 13e of Public Act 314 of 1964, as amended (M CL 38.1133e) as of the date

indicated below, O YES : ONo ‘
Signature - Date
Printed Name i : Title

The Aforenamed Service Provider IS a registercd investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider, hereby certifies that it is compliant with Rule -
206(4)-5 under the Investment Advisors act of 1940, as amended, as of the date indicated befow.

. . ¥ YES B NO

M ' '  B/2m L

Signatur : Date 4 .
S A B e pere _Drewry S

_ Printed Name Title

Failure or refusal to complete and submit the foregoing Political Cbntn'bution Disclosure Form shall be
deerned a violation of the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http:/egislature.mi.gov/doc.aspxTmel-act-314-of-1 965)

)




BAY COUNTY EMPLOYEES RETIREMENT SYSTILM.

COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Investment Service Provider,

L Investment Service Provider Information
Company Name;  MFS Institutional Advisors, Inc. ("MFSI")

Address: 111 Huntington Avenue _
City,_ Boston State:_ MA Zip:__ 02199

The undersigned, being duly authorized to execute on behalf of the aforenamed company, hereby certifies under peﬁalty of
perjury that the information provided herein, upon information and belief, is true, accurate and complete, and is intended to
fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy.

(test o 25116

Signature J/ Date

C.t}.( D\ relemd o . ?( e,_:‘;'\} u:%
Printed Namo Title
II. Reporting Period

meﬁﬂg_‘,{y 1.80h To: )gmﬂ\_gg LY oo 5

01, Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A. Direct Compensation (Compensation paid directly from the Plan)
Although MFSLIs aware that Bay Caunty Employees’ Retlrement System { BCERS) Is not subject 1o BRISA, for
informatton regarding direct compensation please refer to MFST's ERISA Sectlon 408{bH2) fee disclosure notice

Amount, I ’ , ha o altached herete with respect 1o the services pravided to BCERS under the Investmeat Advisory Agresment dated
Manner of recelpd ct deduction, etc.): August 14, 2012 by and hetween MES[ and BCERS, Tha fee schedule with respect to the Investmeat Advisory
—Agreenmenttyatsramached ot Totm for your conventence,

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System received from
any sowurce other than the Plan, your affiliates or subcontractors)

Although MFSL s aware that BCERS is not subject ta ERISA, for information regarding indirect compensation

Amount: please refer to MFST3 ERISA Sectian 403(b)(2] fee disslosure notke altached hersto with respect 10 the services

P i previded 1o BCERS under the Invasiment Advisory Agreement dated August 14, 2312 by and between MFSIand
ayer,; — BCERS,

Manner of receipt:

Services to which such compensalion relates;

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g., commissions, 12b-1 fees, soft-doliars, finder’s fees, or other similar incentive compensation)

Although MFSI Is aware that BCERS is not subject to ERISA, please refer to MESI's ERISA Seciion 403(b](2} fee

Amount: i disclosure notce attached hereto with respect to the servizes provided to BCERS under the Investment
Payer: Advisory Agreement dated August 14, 2012 by and between MFSI and BCERS.
Recxplent: : Although se do not conslder them to be third partles, affiliates or subcentrmctors, as a general matter, MEST safes
: personnel are campensated with respect 10 any new mandate won In which they were involved, bastd ona
pescentage of revenue generated from that mandate,
D, Total
Amount:

* Aitach additional sheets as necessary,

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deamed 2 violation of the
requirements of MCL 38.1133¢7) and the Retiroment System’s Service Provider Disclosure Pollcy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at hitp:/legislature.mi.gov/doc.aspx?mel-act-314-0f-1965)

e
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4IEC LEFUELMLIE DEILIY 13 UEIY PIURFIICH SFIEH TE3ELt U DU LRIRLY DHRUFEES REHTERTENL QRRenl S SEPRITTIE GRUANE MUNgEen Uy By DISTHUNORIE AAVISOTS, 108 { KDL ). PAPAL S QiFect parent cakipany
(Massachusetts Finaucial Services Company or "MFS”) has adopted the MFS Polltical Contributions and Actlvities Policy {the Policy}. The Policy is designed to prohibit visketions of ihe SEC's pay to play
rule and olher applicable laws that relate to political contributions by invesiment advisors or brokerfdealers that do business with government entities, eluding Municipal Securities Rulemaking Board
(MSRE) Rule G-37 and state pay to play lnws. All employees must obtain approval from the MFS Compliance Department prior to making a contribution (as defined under the Policy) of any value. To
abtain pre-approval for a contribution, an employee must complete and subntit @ Politicl Contribation Request Form ta the Compliance Department, The degartment reviews and evalttates each request to

detersdne if it Is permissible under the Policy. BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38,1133¢
: This form must be submitted to the Board of Trustees
'no later than 28 days following ifs receipt by the Service Provider,

1. Service Provider Information

Company Name: __MFS Institutional Advisors, Inc,

Address:_11]1 Huntington Avenue
City:Boston State:  MA “Zips 02199

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon iuformation and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement System®s Service Provider
Disclosure Policy.

1, Reporting Period
FI‘ODI:SC\“W.(}[ L2015 Tos Diecerbee 31, 8015

oI,  Cowmpliance Certification

The aforenamed Service Provider IS NOT a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requlrements of Section 13e of Public Act 314 of 1965, as amended (MCL 38.,1133¢) as of the date

indicated below. ' ,
g YES ] NO

Signature Date.

Printed Name Title

The aforensmed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Sexvice Provider hereby cerfifies that it is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the date indicated below.

) B  YES 1 0 NO
f W YA
Signature /[/ Date
C.(_\(‘O\ Ou’gm\t\ Pf(ér\}ﬁr\%
Printed Name Title

Fallure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be

deemed a violation of the requirements of MCL 38.1133e and the Retirelent System’s Service Provider

Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
_ of your relationship with the Retirement System. '

(A copy of Act 314, as amended is availablo at http://legislature.mi.gov/doc.aspx?mel-act-314-0f-1965)

"I3




BAY COUNTY EMPLOYEES® RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)

This form nist be submitted {o the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

I Investment Service Provider Information

Company Name! _Schwadess tnyeshnent Manacomunt Novita Avwtdc& Int.
Address: €15 Thivd Aol v
City: N \;‘ffyti_ State: _ N L,ll Zipt _fod2 L

The undersigned, being duly authorized to execute, on behalf of the aforenamed company, hereby cerfifies under penalty’
of perjury that the information provided herein, upon information and belief; is true, accurate and complets, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider

Disclosure Policy. .
, _ _ w 3lan]aon
Signature Date .
C"L'H'\M‘}M A. MR‘?_r < s h}ﬁ(WZL\ Y f(C}_UV
Printed Name Title

10 Reporting Period
From: {]1{2015 To: 12{21] 2015

111 Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A, Direct Comacnsaﬁon (COI%pensation paid directly from the Plan)
Amount:® (4% %517. S o ) .
Manner of Receipt (invoice, direct deduction, etc): C\%ﬁ’(}r AL d L5en

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliafes or-subcontractors)
Amount:
Payer:
Manner of Receipt:.
Services to which such compensation relates:

¢. Compensation Among Related Parties (compensation paid or to be paid to third parties; including affiliates or
silbeontractors; ¢.g. commissions, 12b-1 fees, soft-dollars, finders” fees, or other similar incentive compensation)
Amount: & W 644 94
Payer: !
Recipient:

D. Total .
Amount: 3 204 \ ‘«{n}.gl

* Attach additional sheets as necessary.

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspx?mel-act-314-0£-1965)
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BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursvant to MCL 38.1133e
This form must be submitted to the Board of Trustees
1o later than 28 days following its receipt by the Service Provider.

I Service Provider Information

Commpany Name; Ma.n e
Address: ¢+ & ﬂxm‘& MAUL : - .
City: g il State: Ukiz Zip: jp022 6228

The under mgned being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully somply with the requirements of MCL 38,1133 and the Retirement System’s Service Provider
Disclosure Poliey.

I Reporting Period
From: _1{}[261S To: 12 |31 | 2015

I Compliance Certification

The aforenamed Service Provider XS NOT a registered investment advisor under the IuVesmté_nt
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section I3e of Public Act 314 of 1964, as amended (MCL 38.1133¢) as of the date

indicated below, 1 YES AanNoO
Signature Date
Printed Name Title

The Aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider, hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors act of 1940, as amended, as of the date indicated below,

O nNo

0916
Signature Date
SHANAIL G TaIALL Se. ampeqroc E PLAR.
_ Printed Name Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133¢ and the Retirement System’s Serviee Provider
Disclosure Policy, and may result in.the suspension of payment for services rendered and/or termination
of your relationship with the Retirement System.,

(A copy of Act 314, as amended is available at http://legislature.mi. gov/doc.aspx?mel-act-314-0f-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)

This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

1. Investment Service Provider Information
Company Name: Prudential Real Estate Investors
Address: 7 Giralda Farms

City:  Madison State: NTJ Zip: 07940

The undersigned, being duly authorized to execute, on behalf of the aforenamed company, hereby certifies under penalty
of perjury that the information provided herein, upon information and belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider
Disclosure Policy.

Molly A | 3/30/16

Signatare Date
Holly Li
Printed Name Title

I1. Reporting Period

From: 1/1/15 To: 12/31/15

TII. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A. Direct Compensation (Compensation paid directly from the Plan)
Amount: - See statement for Fees

Manner of Receipt (invoice, direct deduction, etc):

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors)
Amount;
Payer:
Manner of Receipt:
Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g. commissions, 12b-1 fees, soft-dollars, finders’ fees, or other similar incentive compensation)
Amount:

Payer:
Recipient:

D. Total
Amount:

* Attach additional sheets as ﬁecessary.

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the

requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
 suspension of payment for services rendered and/or termination of your relationship with the Retirement System.,

(A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspx?mel-act-314-0f-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133¢
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

I Service Provider Information

Company Name: Prudential Real Estate Investors
Address: 7 Giralda Farms :
City: _Madison State: NJ Zip: 07940

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy.

I Reporting Period

From: 1/1/15 To: _12/31/15

m Compliance Certification

The aforenamed Service Provider IS NOT a registered investment advisor under the Investment
Advisors Act of 1940. Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13¢ of Public Act 314 of 1964, as amended (MCL 38.1133¢) as of the date

indicated below. [ YES ONO
Signature Date
Printed Name Title

The Aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940. Accordingly, Service Provider, hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors act of 1940, as amended, as of the date indicated bhelow.

E YES Il NO
Ml A 3/30/2016
Signature Date
Holly Li
_ Printed Name Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosire Form shall be
deemed a violation of the requu'ements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or tenmnataon
of your relationship with the Retirement System.

{A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspx?mel-act-314-0f-1965)




SEC’s pay to piay rale aind odher app!imb!z laws thaf relate fo pohh’mi’ contiibutions by investuzent advfiors er bmken'dtafm that do busmm mlh gavmwiem mmles, iuc!ua’ing Mmli:fpalitcunms Ru!emahng ﬂcmrd
{MSRB) Rule G-37 and state pay to play laws, All emiployees must obtaint approval frons the AES Compliauee Department prior to wiaking a contributlon (as defined under the Policy) of any wlue, To obtain pre-
approval for a coutribulion, an employze must cansplete and submit o Politicat Cantribution Request Forvs to the Camplience Department, The departmient reviews and evaluates eack request to determine if it is
parnifssible under the Pm'»cy Please note that MFS has eitablished a political action compiittee ("PAC") that, front ime fo finte, makes poiitical comtributions to federal candtduies,

BAY COUNTY EMPLOYEES RETIREMENT SYSTEM.

POLITICAL CONTRIBUTION DISCL.OSURE FORM
Completion required pursuant fo MCL 38.1133¢
This form niust be submitted to the Board of Trustees
‘no later than 28 days following ifs receipt by the Service Provider.

L Service Provider Information
Company Name;_ MFS Heritage Trust Company

Address:_111 Huntington Avenue
City:Boston State:_ MA “Zip:_ 02199

The undersigned, being duly authorized to exeoute, hereby certifies under penaity of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCI. 38.11330 and the Retirement System’s Service Provider
Disclosure Policy,

II, Reporting Period
Frum‘&ndcw\ 21015 To: D) z:m«&ov K| 22 \g

It, Compliance Cerhﬁcatmn

The aforenamed Service Provider IS NOT a registered investment advisor under the Investment
Advisors Act of 1940. Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1965 as amended (MCL 38,1133e) as of the data
indicated below,

&/UT”Q%@Q&_ a Nglmm

Signature Date
CC\(& l GC(¢M‘|O~ Ex;:,?\)\\}\_ \J\CL ?f‘d.s\’\eﬁfj\(
Printed Name Title

The aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the date indicated below,

O YES 0 NO
Signature Date
Printed Name Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be

deemed a violation of the requuements of MCL 38.1133e and the Retirement System'’s Service Provider

Disclosure Policy, and may result in the suspension of payment for services rendered and/or tenmnatlon
. of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http:/flegislature.mi.gov/doc.aspx?mel-act-314-0f-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)
This form must be submitted to the Board of Trustees
ne later than 28 days following its receipt by the Tnvestment Service Provider.

I, Yuvestment Service Provider Iuformation
Company Name:; __MFS Heritage Trust Company ("MHTC")

Address: 111 Huntington Avenue
City:__ Boston State,___ MA Zip:___ 02199

The undersigned, being duly authorized to execute on behalf of the aforenamed company, hereby certifies under pe;jalty of
perjury that the Information provided herein, upon information and belief, is true, acourate and complete, and Is Intended to

fully ?jply with the requi,temen!s of MCL 38.1133(7) and the Retlrement System s Service Provider Disclosure Policy.
- &&(/-/ L .{’.i P 3 } / ’ G

Signature g Date

_ C'Uﬁ’-"\ C‘EQ_M\Q« . ER(LJ\J\UL \J'\C*-' Q(gs\.\}c:k

Printed Name Title

1, Reporting Period

me:\D.mw_ ‘,_&L‘; To: e :s'[ﬁ\’f A 4015
IH. Compensation Disclosure (All fees/compensation associated with your relationship fo the Retirement System)

A, Direct Conupensation (Compensation paid directly from the Plan)

Although MHTC is nsvare that Bay County Employees’ Retirement System (" BCERS') is not subject to ERISA, for
Information regarding direct compensatton please refer to MHTC s ERISA Section 408(b}{2) fee disclosure notice
attached hereto with respect to the collectve Investment funds created under the MFS Heritage Trust Company
iI‘ECt deducnon’ ete. ) Collecsive Investment Trust { MHTC CIT).

Manner of Fecelp W (

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors)

Although MHTC Is aware that BCERS {xnot subject to ERISA, for Information segarding Indirect compensation
Amount: ) please refer to MHTCs ERISA Section 408(b)(2) fee disclosure notdce allached hemto with respeci 1o the
Payer - cotlective Investment funds ¢reated under the METC CIT. .

Manner of rece:pt'
Services to which such compensation relates;

C. Compensation Among Related Partles (compensation paid or to be paid to third parties, including affiliates or
subconfractors; e.g., commissions, 12b-1 fees, soft-dollars, finder's fees, or other similar incentive compensation)

Although MHTC {s aware that BCERS is not subject 1o ERISA, please refer to MHTC s ERISA Section 4086){2) fee

Amounf: disclosure notice attached hereto with respect to the collective investmens funds ¢reated under the METC CIT,
Payer: -
Recipicnt' Although we do not conslder them to be third partles, affiftales or subcontractors, as a geaeral matter, MHTC trust
, alficers, sales personnel for collective investment fund undts, are compensated with respect to any new sales of
collective fnvestment fund units to invesiors with respect to which the trust officers were Involved, bated on a
D. Total percenitags of revenue generated from that collective Investment fund Investor or the amount of assets related to the
. sale of the collective Invesument fund uaits
MHTC s affitlates may provide services to the collective Investiment funds through an infercompiny, services
Amount: i} agreement; such affilictes are compeasated through (ntescompany allocations and #r¢ not patd by the collective
(nvestmeny funds,

*Attach additional sheets as necessary,

Failure or refusal to complete and submit the foregoing Compensation Disciosure Form shall be deemed a violation of the
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of psyment for services rendered and/or tormination of your relationship with the Retiremont Systen.

(A copy of Act 314, as amended is available at http:/legislature.mt.gov/doc.aspx?mel-act-3 14-0£-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38,1133¢
This form must be subinitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider,

I Service Provider Information

Company Name: A‘ﬁ L;L’/ nNo S E%— C@'M

Addvress: oMY ThAayiny LS fre

City: 2y { State: A;, Zip. /0027

The undersigued, being duly authorized to exeoute, hereby certifies under penalty of perjury that the
information provided herein, wpon iufortmation and belief, is true, accurate and complete, and is intended
to fully conply with the requirements of MCL 38.1133¢ and the Retirement System's Service Provider
Disclosure Policy.

i1} Reporting Period

From: /'/! //( Ta: [?{/3( /[A/

1 Compiiance Certification

The aforenamed Service Provider IS NOT a registered investment advisor undex the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby cortifies that it is compliant with tle
requirements of Section 13¢ of Public Act 314 of 1964, as amended (MCL 38,1133¢) as of the dafe
indicated below. YES ONO

T T 16

v\\
i Dato

iy U Soset E vy

Printed Name Title

The Aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider, hereby cextifies that it is compliant with Rule
206(4)-5 under the Investment Advisors act of 1940, as amended, as of the date indicated below,

O YES B NO

Signature Date

Printed Name Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
of your relationship with the Retirement System.

(A copy of Act 314, as amended is availablo at http:/legislature.mi.gov/doc.aspxtmel-act-3 14-0f-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursyant to MCL 38,1133(7)

This form must be submitied to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

1, Investment Serviee Provider Infor; natmn
Company Name: / ol (3 /21}3

Address: oM W’ frivte fre
City: oy State: s Zip: /o002 Y

The undersigned, being duly authorized to execute, on behalf of the aforenamed company, hereby certifies under penalty
of perjury that the information provided herein, upon information and belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider

Disclosure Policy,

Signature Date
SR QAeL £ v
Pimied Name Title

II. Reporting Period
, ~
From; /’ / T To:__ [ 7//5f ﬂ n

III. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement Systeim)

A, Direct Compensation (Compensation paid directly from the Plan)
Amount:
Manner of Receipt (invoice, direet deduction, etc):

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System recsived from
any source ofper than the Plan, your affiliates or subcontractors)
Amount; £ o2/, s
Payer:

Manner of Receipt: C AL E
Services to which such compensation relates: TRADE Cﬁ)?ﬂr/\c Ceeor’S

C. Compensation Among Related Parties (compensation paid or to be paid to third partics, including affiliates or
subcontractors; ¢.g. commissions, 12b-1 fees, soft-doilars, finders® fees, or other shmilar inceniive compensation)
Amoumtt:

Payer:
Recipient:

D. Total
Ax?ntgmlt: Ig 023 / .

*Attach additional sheets as necessary.

Failure or refusal to complete and subimit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requirements of MCL 38.1133(7) and the Retirement Systein’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http:/legislature.mi.gov/doc.asps7mel-act-3 14-0f-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCI. 38,1133(7)

This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

1. Investment Service Provider Information
Company Name: [L/ T HER (RS T
Address: Co 3, Lot i ST

City: CAp 1t G By T e State: L. Zipi___ Lokl

5’/ 7/ L

I//Cc: z%:;z e T

Printed Name ( Title

I1. Reporting Period , .
From: [// /.;)’C'/ S To: 72/ 3 /2"/}
7— 7 7

I0. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A, Direct C ensation (Compensation paid directly from the Plan)
Amount: »‘% P%_E % Kéﬁfz QQ — = ' -
Manner of Receipt (invoice, direct deduction, ete): TNV & EVeem T o L euE /‘Qi) ¢ o (

> ot
B. Indirect Compensation (Compensation associated with your relationship to the Retirernent System received from
any source othe the Plan, your aﬁé)l/la(tes or subcontractors)
Amount: Mzﬂ _[ 7 L-{
Payer: By &
Manner of Receipt:

Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g. commissipns, 12b-1 fees, so -c!ollars, finders’ fees, or other similar incentive compensation)
Amount: ﬁQQ . O J [r’/t Zsf«/urC
Payer:
Recipient:

D. Total

Amount: Sl m(}&pﬂ ZLF«L("Q

* Attach additional sheets as necessary.

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a viclation of the
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http:/legislature mi.gov/doc.aspx?mel-act-314-0£-1965)
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BAY COUNTY EMPLOYEES® RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 33.1133e
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

1 Service Provider Information

Company Name: /1/ i Thé.on /J‘ar <

Address: Sc/ Shegsadde S,

City: / //,, ‘vt o o State: 77/ Zips __ Lol :'\‘j
The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, aceurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy.

11 Reporting Period
; .
From: _!'T/ ’// 2 ﬁ’/ To: /2,/ 3/ ]/63(; /3

111 Compliance Certification

The aforenamed Service Provider 1S NOT a registered investment advisor under the Investment

DNO

Z 7/ o / 20/
—
Agw/\mbg % ‘}q‘/hma /4, & fREs, pEN T

Printed Name Title

The Aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider, hereby certifies that it is compliant with Rule
206{4)-5 under the Investment Advisors act of 1940, as amended, as of the date indicated below.

O YES 0 NO

Signature Date

Printed Name Title

Failure or-refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination

of your relationship with the Retirement System,

(A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspx?mcl-act-314-0f-1965)
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Schedule C Indirect Compensation for the period January 1, 2015 through December 31, 2015

Payor: Northern Trust Short-Term Investment Fund

Average Market Value of Fund Total Fund Fees Total Securities Lending Revenue Total Soft Dollars

$24,323,674,744.43 $2,291,709.95 $0.00 $0.00

Please see the enclosed DISCLOSURE OF INDIRECT COMPENSATION for important Information regarding the indirect
compensation disclosed in this report, including additional information required in connection with schedule C reporting.

DISCLAIMER: Aithough this report has been prepared using data believed to be reliable, it may contain information provided
by third parties, derived from third party data and/or data that may have been categorized or otherwise reported based upon
client direction. The Northern Trust Company does not guarantee the acguracy, timeliness or compleleness of any such
information. This document contains non-public information proprietary to Northern Trust that must be held in the strictest

confidence,
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DISCLOSURE OF INDIRECT COMPENSATION:
FUND-RELATED COMPENSATION

The 2013 Form 5500 requires disclosure of compensation received by service providers to employee
benefit plans that are subject to ERISA (the Employee Retirement Income Security Act of 1974). The
purpose of this disclosure is to provide you with information regarding compensation The Northern Trust
Company and various of its affiliates (“Northern Trust”) receive in connection with services associated
with various mutual funds and other commingled funds for which Northern Trust provides investment
management, custodial, administrative, and other services

This disclosure is intended to provide you with sufficient information to allow the compensation
described below to be considered “eligible indirect compensation” for purpose of Schedule C
reporting. Note that this disclosure covers all of the funds for which Northern Trust provides services,
s0 some sections may nol apply depending on the funds in which your employee benefit plans invested.
Please refer to the enclosed Form 5500 Indirect Compensation Schedule C Reports to help you identify
each fund in which the relevant account(s) held an interest in 2013.

The following is a description of the indirect compensation associated with various services that
Northern Trust provides to the following funds:

s Northern Funds and Northern Institutional Funds (collectively, the “Mutual Funds™)
¢ Northern-affiliated Common and Collective Funds

1. FEES FROM MUTUAL FUNDS

(a) Existence of Compensation and (b) Services Provided. Northern Trust receives compensation for
various services it provides to the Mutual Funds in which plans subject to ERISA invest. Northern Trust
Investments, Inc. acts as administrator for the Mutual Punds, supervising all aspects of the Mutual
Funds’ operations and performing the customary services of an administrator, including corporate
secretarial, freasury and blue sky services. Northern Trust Investments, Inc. also receives compensation
in connection with its services as investment advisor to the Mutual Funds. As investment advisor,
Northern Trust Investments, Inc. manages the investment operations and the composition of the Mutual
Funds’ assets, including the purchase and disposition of securities, In addition, The Northern Trust
Company acts as custodian and transfer agent for the Mutual Funds. As custodian, The Northern Trust
Company provides safekeeping and custody services for the cash and securities owned by the Funds, As
transfer agent, The Northern Trust Company processes purchase and redemption transactions, amswers
customer inquiries, establishes and maintains accounts, provides periodic statements and mails reports
and proxy materials.

(¢) Amount of Compensation. Enclosed with this disclosure is a “Form 5500 Indirect Compensation
Schedule C Report” for each Mutual Fund in which the relevant account(s) held an interest in 2013. The
amount of compensation for providing the services described above to each Mutual Fund is shown in the
column labeled “Total Fund Fees.”

(d) Identity of Parties Paying and Receiving the Compensation. The compensation is paid by each fund
for which Northern Trust provides services, as shown in the enclosed Form 5500 Indirect Compensation
Schedule C Reports. The compensation is received by Northern Trust.

8le




Northern Trust is an affiliated group of companies that consists of The Northern Trust Company,
Northern Trust Investments, Inc., and other affiliates. The parent company of Northern Trust is:

Northern Trust Corporation
- Employer Identification Number (EIN): 36-2723087

Address: 50 South LaSalle Street
Chicago, IL 60603

2. FEES FROM NTI COMMON AND COLLECTIVE FUNDS

(a) Existence of Compensation and (b) Services Provided. Northern Trust Investments, Tne, (“NTI?)
acts as trustee for various common and collective investment funds in which plans subject to ERISA
may invest. In addition, The Northern Trust Company acts as trustee for various common investment
funds in which such plans may invest. Pursuant to the terms of the declarations of trust which govern
the administration of these funds, the trustee as well as its affiliates who provide services to the funds are
entitled to reimbursement from the assets of the applicable funds of the direct expenses they incur in
providing these services. The services include internal audit, custody, and fund administration, These
expenses are calculated at the applicable fund’s valuation date and reimbursement occurs on a monthly
basis.

(¢) Amount of Compensation. Enclosed with this disclosure is a “Form 5500 Indirect Compensation
Schedule C Report” for each common or collective fund in which the relevant account(s) held an interest
in 2013, The total expense reimbursement paid to Northern Trust by each fund is shown in the column
labeled “Total Fund Fees™.

(&) Identity of Parties Paying and Receiving the Compensation. The compensation is paid by each fund
for which Northern Trust provides services, as shown in the enclosed Form 5500 Indirect Compensation

Schedule C Reports. The compensation is received by Northern Trust.

Northern Trust is an affiliated group of companies that consists of The Northern Trust Company,
Northern Trust Investments, Inc., and other affiliates. The parent company of Northern Trust is:

Northern Trust Corporation
Employer Identification Number (EIN): 36-2723087

Address: 50 South LaSalle Street
Chicago, TL. 60603




3. FEES FROM NTCC COMMON AND COLLECTIVE FUNDS

(a) Existence of Compensation and (b) Services Provided. Northern Trust Investments, Inc. (“NTI”) acts
as trustee for various common and collective investment funds in which plans subject to ERISA may
invest. Pursuant to the terms of the declarations of trust which govern the administration of these funds,
and the account level agreements entered into with fund investors, Northern Trust receives custody and
fund administration fees based on the level of assets held in the funds,

(¢) Amount of Compensation. Enclosed with this disclosure is a “Form 5500 Indirect Compensation
Schedule C Report” for each NTCC common or collective fund in which the relevant account(s) held an
interest in 2013. The total of the custody and fund administration fees paid to Northern Trust by each
fund is shown in the column labeled “Total Fund Fees.”

(d) Identity of Parties Paying and Receiving the Compensation. The compensation is paid by each fund
for which Northern Trust provides services, as shown in the enclosed Form 5500 Indirect Compensation
Schedule C Reports. The compensation is received by Northern Trust.

Northern Trust is an affiliated group of companies that consists of The Northern Trust Company,
Northern Trust Investments, Inc., and other affiliates. The parent company of Northern Trust is:

Northern Trust Corporation
Employer Identification Number (EIN): 36-2723087

Address: 50 South LaSalle Street
Chicago, IL. 60603

4. SOFT DOLLARS - MUTUAL FUNDS AND COMMON AND COLLECTIVE FUNDS

(a) Existence of Compensation -and (b) Services Provided. Northern Trust Investments, Inc. {"NTI”)
acts as trustee for various common and collective investment funds in which plans subject to ERISA
may invest. NTI also acts as investment advisor to the Mutual Funds in which plans subject to ERISA
may invest. In the course of managing the assets of equity portfolios of such funds, Northern Trust may
enter into “soft dollar” arrangements pursuant to which it receives research or brokerage services from a
broker-dealer, in addition to transaction execution, in exchange for the brokerage commissions for
{ransactions in such funds.

(¢) Amount of Compensation. Enclosed with this disclosure is a “Form 5500 Indirect Compensation
Schedule C Report® for each common or collective fund and Mutual Fund in which the relevant
account(s) held an interest in 2013. The total soft dollar compensation paid to Northern Trust by each
fund is shown in the column labeled “Total Soft Dollars.” '

(d) Identity of Parties Paying and Receiving the Compensation. The compensation is paid by each fund
for which a soft dollar arrangement is in place, as shown in the enclosed Form 35500 Indirect
' Compensation Schedule C Reports. The compensation is received by:

Northern Trust Investments, Inc.

Employer Identification Number (EIN): 36-3608252

Address: 50 South LaSalle Street
Chicago, IL 60603
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5. SECURITIES LENDING - MUTUAL FUNDS AND COMMON AND COLLECTIVE FUNDS

(a) Existence of Compensation and (b) Services Provided. Northern Trust acts as lending agent for
various cominingled funds (including various Northern-affiliated common and collective funds and
Mutual Funds) in which plans subject to ERISA may invest. As lending agent for a commingled fund,
Northern Trust lends sccurities held by the commingled fund, enters into loan agreements with
third-party borrowers, fransfers the loaned securities to the borrower, and invests or holds, on behalf of
the Account, the collateral received in exchange for the loaned securities. A portion of the revenue
associated with the investment of the collateral is paid to Northern Trust.

(¢) Amount of Compensation. Enclosed with this disclosure is a “Form 5500 Indirect Compensation
Schedule C Report” for each common or collective fund or Mutual Fund in which the relevant
account(s) held an interest in 2013. The amount of compensation for serving as lending agent is shown
in the column labeled “Total Securities Lending Revenue.”

(d) Identity of Parties Paying and Receiving the Compensation, The compensation is paid by each fund
for which Northern Trust acts as securities lending agent, as shown in the enclosed Form 5500 Indirect
Compensation Schedule C Reports. The compensation is received by:

The Northern Trust Company
Employer Identification Number (EIN): 36-1561860

Address: 50 South LaSalie Sireet
Chicago, IL. 60603

NOTE REGARDING COMPENSATION FROM "DIRECT” SECURITIES LENDING:

In addition to the indirect compensation Northern Trust receives as lending agent for commingled funds,
as described above, Northern Trust may be engaged directly by a plan fiduciary (rather than a fund) to
lend securities held in an account for which it serves as frusiee or custodian, sometimes referred to as
“direct lending.” As is the case when it acts as lending agent for a fund, a portion of the revenue
associated with the investment of the collateral received in exchange for the loaned securities is paid to
Northern Trust. Northern Trust discloses these payments in its reporting as an expense paid directly by
the plan, so these payments to Northern Trust should be considered “direct compensation” for Form
5500 reporting purposes.




INITIAL FEE DISCLOSURE

Pursuant to DOL Regulation 2550.408b-2(c)

BACKGROUND

Department of Labor Regulation 2550.408b-2(c) (the “Regulation”) requires “Covered
Service Providers” who wish to rely on the exemption for services under Section 408(b)(2)
of ERISA to make certain disclosures to “Covered Plans™ regarding any “Covered
Services” they provide, their status in providing such services, the compensation they and
their affiliates receive for such services, and certain other expenses charged against
Investment Funds to which they provide services. (See definitions of capitalized terms set
forth at the end of this disclosure.)

We have determined that one or more Northern Trust affiliated entities will be Covered
Service Providers to one or more of your Covered Plans.

This disclosure document relates to trust, custody and related services Northern Trust
affiliated entities reasonably expect to provide to your Covered Plans. If a Covered Plan is
expected to invest in a short-term Investment Fund, this disclosure document also relates to
investment services that Northern Trust affiliated entities provide to the short-term
Investment Fund.

If Northern Trust affiliated entities will also provide other investment services to your
Covered Plans, you will receive a separate disclosure document relating to those services,
which will be referred to as the “Investment Services Fee Disclosure.” That separate
disclosure document will include, among other things, information relating to
compensation Northern Trust affiliated entities reasonably expect to receive for providing
investment services to your Covered Plans under an investment services agreement, grantor
trust agreement, collective fund custody agreement or letter agreement with a Covered
Plan, or under a contract or arrangement with an Investment Fund in which a Covered Plan
is expected to invest.

This disclosure supplements, and does not replace, the other documents you receive in
connection with your services relationship with Northern Trust.

DESCRIPTION OF TRUST, CUSTODY AND RELATED SERVICES

The trust, custody and related services that The Northern Trust Company and its affiliates
reasonably expect to provide are described in the attached Fee Summary (“Services”). Ifa
Covered Plan invests in a short-term Investment Fund, the Services are also expected to
include investment services that Northern Trust affiliated entities provide to the short-term
Investment Fund, and you will find attached to this disclosure a Fund Fee and Expense
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Disclosure and a Fund Fact Sheet for each such short-term Investment Fund, The Fund Fee
and Bxpense Disclosure describes the services Northern Trust affiliated entities provide to
the short-term Investment Fund, the Investment Fund’s total annual operating expenses and
the manner in which they are paid to Northern Trust affiliated entities; the Fund Fact Sheet
describes investment return and other pertinent Investment Fund information.

In the event that a Covered Plan is expected to invest in Investment Funds other than short-
term Investment Funds, you will receive the separate Investment Services Fee Disclosure
referenced above. Because the Regulation does not require the disclosure of compensation
associated with registered mutual funds, you will not receive a Fund Fee and Expense
Disclosure or Fund Fact Sheet for any mutual fund(s) in which a covered plan is expected
to invest, including any mutual fund that will be used as a short-term investment vehicle.

STATUS AS A FIDUCTIARY OR REGISTERED INVESTMENT ADVISER
The Northern Trust Company reasonably expects that it and/or one or more of its affiliates

will provide services directly to one or more of your Covered Plans, or to an Investment
Fund in which a Covered Plan has a direct investment, as a “fiduciary” within the meaning
of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). The
Northern Trust Company and its affiliates also expect to provide Services in a non-
fiduciary capacity, and will be acting as a fiduciary only to the extent they engage in
conduct described in Section 3(21) of ERISA.

In the event that The Northern Trust Company or any of its affiliates is expected to provide
services directly to any of your Covered Plans as an investment adviser registered under
either the Investment Advisers Act of 1940 or any State law, you will receive a separate
Investment Services Fee Disclosure relating to those services.

DESCRIPTION OF DIRECT COMPENSATION

The Direct Compensation that The Northern Trust affiliated entities reasonably expect to
receive from your Covered Plans in connection with the Services is described in the
attached Fee Summary. In the event that the Fee Summary indicates that a fec is subject to
change or that additional fees may apply, any such fee changes or additional fees will be
disclosed in advance.

If a Covered Plan is expected to invest in a short-term Investment Fund, the account-level
management fee associated with the short-term Investment Fund is also included in the
attached Fee Summary. In the event that a Covered Plan is expected to invest in other
Investment Funds, you will receive the separate Investment Services Fee Disclosure
referenced above.
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DESCRIPTION OF INDIRECT COMPENSATION
Northern Trust affiliated entities reasonably expect to receive the following types of
Indirect Compensation in connection with Services provided to your Covered Plans:

Float Revenue

See attached “DISCLOSURE OF INDIRECT COMPENSATION: FLOAT”

Securities Lending Revenie

If any of your Covered Plans participate in Northern Trust’s securities lending program
through loans of securities held in a separately managed account, Northern Trust affiliated
entities will receive a monthly fee, as disclosed in the applicable agreement governing your
Covered Plans’ securities lending arrangement with Northern Trust, which is equal to an
agreed upon percentage of the securities lending revenue earned, net of expenses. The
securitics lending fee compensates Northern Trust affiliated entities for their services
lending services, including without limitation acting as lending agent, lending securities,
entering into loan agreements with third party borrowers, transferring loaned securities to
borrowers, and investing or holding on behalf of the Covered Plan collateral received in
exchange for the loaned securities. Northern Trust affiliated entities are also reimbursed
from assets of the securities lending collateral investment fund or funds in which your
Covered Plans participate for certain direct expenses they reasonably incur in connection
with administering the program. The amount of such reimbursement, which varies by fund
and is subject to periodic adjustment, is reasonably expected to be less than 1/100 of one
per cent (1 basis point) of fund assets.

In addition, Northern Trust is a partial owner of Equil.end Holdings LLC (EquiLend) and
may receive periodic revenue as a result of such ownership. Equil.end provides an
electronic platform that allows for standard electronic methods for communicating
securitics available for borrowing, negotiating loans and exchanging information needed to
administer those loans, ERISA plans and Investment Funds for which Northern Trust

" serves as lending agent, are allowed to participate in EquiLend by reason of Prohibited
Transaction Exemption 2002-30 granted by the Department of Labor on June 6, 2002 (the
EquiLend Exemption). Equil.end also provides a product called DataLend, which is a
market analysis data tool designed to permit EquiLend’s clients to view and analyze a
broad range of securities lending transaction information. In order to allow its clients to
provide data from ERISA plans and Investment Funds, Equil.end requested that the
Department of Labor expand the EquiLend Exemption to include the DataLend produot.1

! See Equilend Holdings LLC Proposed Amendment to Exemption {Application No. D-11724), 77 Fed. Reg.
222, 68844 (November 16, 2012},
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Affected Covered Plans received a separate notice and consent concerning their
participation in EquiLend (including DataLend) in accordance with the EquiLend
Exemption, which, together with the Equil.end Exemption, further describe Northern’s
economic interest in EquiLend and the conditions of the exemptive relief,

Employee Gifts and Entertainment

Northern Trust affiliated entities may occasionally receive gifts or entertainment from
clients or third parties that relate in some way to the rendering of Services or the provision
of investment services in connection with short-term Investment Funds. Northern Trust has
adopted policies on the receipt of gifts and entertainment that are designed to assure that
any such items are nominal in value and will not affect the exercise of employees’ best
judgment in the rendering of services. Such policies generally prohibit employees {rom
accepting gifts of $100 without manager approval, from accepting gifts in any amount
where the giver expects to get a favorable business decision or referral in return, or that
could be viewed as a bribe or otherwise give the appearance of impropriety. Separate
policies relating to meals and entertainment prohibit employees from accepting items that
are lavish or unusual in nature, or that are excessive or unreasonable in amount.

Fund-Related Compensation

If any of your Covered Plans is expected to maintain investments in one or more short-term
Investment Funds, you will find attached to this disclosure a Fund Fee and Expense
Disclosure and a Fund Fact Sheet for each such short-term Investment Fund. The Fund Fee
and Expense Disclosure describes the services Northern Trust affiliated entities provide to
the Investment Fund, the Investment Fund’s total annual operating expenses and the
manner in which they are paid to Northern Trust affiliated entities; the Fund Fact Sheet
describes investment return and other pertinent Investment Fund information.

In the event that a Covered Plan is expected to invest in Investment Funds other than short-
term funds, any reportable indirect compensation received by The Northern Trust Company
and its affiliates in connection with such investments is described in the Investment
Services Fee Disclosure.

COMPENSATION PATD AMONG RELATED PARTIES

' No compensation received by Northern Trust affiliated entities is expected to be paid
among related parties on either a transaction basis or as a charge against the Covered Plan’s
investment into an Investment Fund.
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RECORDKEEPING SERVICES
Northern does not expect to receive compensation for recordkeeping services provided to

short-term Investment Funds.

COMPENSATION FOR TERMINATION OF CONTRACT

Northern may receive compensation for the services it provides in connection with
termination, such as fees in connection with the transfer of assets to a successor provider.
Such fees are described in the attached Fee Summary.

INVESTMENT DISCLOSURE -- FIDUCIARY SERVICES FOR INVESTMENT FUNDS

The Fund Fee and Expense Disclosure for any short-term Investment Fund in which your
Covered Plans is expected to invest includes separate line item disclosure of the total
annual operating expenses (expense ratio) for the fund, and the ongoing expenses in
addition to annual operating expenses (e.g., wrap fees). The expenses included in those line
items include the total of expenses paid to Northern Trust affiliated entities and expenses
paid to unaffiliated third parties.

MANNER RECEIVED
Except as otherwise indicated in the attached Fee Summary, the direct compensation

described above will be invoiced to the client and deducted from the Covered Plan’s
accounts unless otherwise paid by the client. The manner in which any Indirect
Compensation will be received is described under “Description of Indirect Compensation”
above.

DEFINITIONS

As used in this disclosure:

o Covered Service Provider means a service provider that enters into a contract or
arrangement with a Covered Plan under which the Covered Service Provider reasonably
expects that it, an affiliate or a subcontractor will receive $1,000 or more in direct or
indirect compensation in connection with the provision of Covered Services.

o Covered Plan means an “employee pension benefit plan” or a “pension plan” within the
meaning of section 3(2)(A) of ERISA (excluding SEPs, simple retirement accounts,
IRAs and individual retirement annuities and 403(b) annuity contracts and custodial
accounts that were frozen prior to 2009).

« Covered Services means the types of services described in paragraphs (c)(1)(iii)(A), (B)
and (C) of the Regulation. '
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Direct Compensation means compensation received directly from a Covered Plan.

Indirect Compensation means compensation received from any source other than the
Covered Plan, the Covered Plan sponsor, the Covered Service Provider, an affiliate, or a
subcontractor (if the subcontractor receives such compensation in connection with
services performed under the subcontractor’s contract or arrangement). .

Services means the trust, custody and related services provided Northern Trust affiliated
entities to your Covered Plans, as described in the attached Fee Summary.

Investment Fund means an investment contract, product or entity that holds plan assets
(as determined pursuant to sections 3(42) and 401 of ERISA and 29 CFR 2510.3-101)
to which Northern Trust affiliated entities provide Covered Services. By way of
example, the term Investment Fund includes Northern Trust proprietary bank common
and collective funds but does not include Northern Trust proprietary mutual funds.
Information relating to any Northern Trust short-term investment fund that your
Covered Plans may utilize as a cash sweep vehicle is provided in this disclosure.
Information relating to any other Investment Fund in which your Covered Plans may
invest is provided in the separate “Investment Services Fee Disclosure” described
above.
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DISCLOSURE OF INDIRECT COMPENSATION:
FLOAT

Beginning in 2009, Form 5500 requires expanded disclosure of “indirect compensation™
received by service providers to employee benefit plans that are subject to ERISA (the
Employee Retirement Income Secutity Act of 1974). According to the instructions to
Schedule C of Form 5500, “fioat” related to circumstances in which a bank has the use of
non-interest bearing cash held on deposit pending investment or distribution is subject to
the disclosure requirements. In addition, to the extent they are applicable, disclosure of this
information may be required pursuant to the regulations under Section 408(b)(2) of ERISA.

The purpose of this disclosure is to provide you with the information set forth below,
which is intended to allow the float revenue that The Noxrthern Trust Company
(“Northern Trust”) receives to be considered “eligible indirect compensation” for
purpose of Schedule C.

(A) EXISTENCE OF COMPENSATION AND (B) SERVICES PROVIDED
Tn the course of providing custody, benefit payment, and related services to its customers,
Northern Trust may derive the benefit of float in the following circumstances:

e U.S. dollar cash balances: U.S. dollar cash is generally swept “to the penny” on the
date of receipt to one of several short term investment funds that accrue earnings from
the date of investment until the date of withdrawal. Thus, there is generally no float
generated from contributions or securities-related account activities denominated in
U.S. dollars. Float may arise in connection with account distributions in the following
ways:

> Benefit payment services: Under Northern Trust’s standard benefit payment service
cash is generally debited from the customer’s account on the date a benefit payment
check is dated (payable date). Such cash is deposited in a non-interest bearing
omnibus deposit account at Northern Trust, where it remains until the earlier of the
date the check is presented for payment or the date payment on the check is stopped
at the instruction of the plan sponsor or its designee. Checks to periodic recipients
are generally mailed 3 to 4 days prior to payable date. Checks for non-periodic
recipients are mailed on payable date. Reports are mailed to customers each month,
detailing the outstanding checks in their accounts. A customer may request that
payment on an outstanding check be stopped at any time. Stop payment
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instructions are processed within 24-48 hours of receipt. Stopped payments can be
either re-issued or placéd into a customer’s account pending further instruction, as
directed by the customer or its designee.

Northern Trust also offers an alternative benefit payment service under which
clients receive a negotiated credit against fees in exchange for the payment of
higher per check fees.

> Fees and expenses. Checks for payment of fees and expenses are generally handled
in the same manner as benefit payment checks. There is generally no float
generated in connection with payments made by wire transfer.

+ TForeign cash balances: Foreign cash balances denominated in currencies that are
included in Northern’s cash management program, which includes most, if not all,
major currencies, are generally invested in interest bearing deposits of Northemn Trust’s
London branch. Thus, there is generally no float generated from foreign cash balances
denominated in those currencies. Float may arise in connection with foreign cash
balances as follows:

» Northern Trust receives float on deposit balances in currencies not part of the cash
management program and deposit balances of customers that have elected not to
participate in the cash management program. The following is the list of foreign
currencies included in the cash management program as of March 1, 2014:
Australian dollar; British pound sterling; Canadian dollar, Czech koruna; Danish
krone; Euro; Hong Kong dollar; Hungarian forint; Japanese yen; Mexican peso;
New Zealand dollar; Norwegian kroner; Polish zloty; Singapore dollar; South
African rand; Swedish krona; Swiss franc; and Turkish lira.

» Customers who participate in Northern Trust’s contractual settlement date
processing program forego the use of foreign cash in the case of late-settled
securities purchase transactions (“buy fail float”) in consideration of having the
continued use of foreign cash (thereby avoiding the incidence of overdrafis) in the
case of late-settled securities sale transactions.

(C) DESCRIPTION OF THE FORMULA TO DETERMINE THE COMPENSATION

Non-Interest Bearing U.S. Dollar cash balances

Northern Trust estimates the value of float on non-interest bearing U.S. dollar cash deposit
balances to be equal to the federal funds rate (which is the rate at which depository
institutions lend balances at the Federal Reserve to other depository institutions overnight)
less the cost of FDIC insurance premiums Northern Trust is required to pay on such
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deposits. Accordingly, the formula to determine the amount of float on non-interest
bearing U.S. dollar cash deposit balances can be described as follows:

[(amount of non-interest bearing cash on deposi’t ) X (number of days such cash is held)
X (federal funds rate during the period)] — (cost of FDIC insurance premiums
applicable to such deposits)

Foreign cash balances

The value of float on non-interest bearing foreign cash deposit balances varies by market
and circumstance (e.g., whether Northern Trust is able to productively place such funds)
but would not be expected to exceed the prevailing money market interest rate in any given
market. Accordingly, the formula to determine the maximum expected amount of float on
non-interest bearing foreign cash deposit balances in a given currency can be described as
follows:

(amount of such currency held as non-interest bearing deposit) X (number of days
such currency is held) X (prevailing money market rate for investments
denominated in such currency)

(D) IDENTITY OF PARTIES PAYING AND RECEIVING THE COMPENSATION AND MANNER OF
RECEIPT :

“Float” on non-interest bearing cash deposits, whether denominated in U.S. dollars or
foreign currency, represents the benefit that Northern Trust receives by virtue of such
funds’ availability for use in Northern Trust’s general operations. Accordingly, the “float”
revenue Northern Trust receives as indirect compensation is not “paid” by any identifiable
party or parties.

The compensation is received by:
The Northern Trust Company
Employer Identification Number (EIN): 36-1561860

Address: 50 South LaSalle Street
Chicago, IL 60603
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POLITICAL CONTRIBUTION DISCLOSURE STATEMENT

In accordance with the disclosures required by MCLS § 38.1133e, and the specific requirements
of the Retirement System’s Disclosure Policy, the Service Provider named herein, certifies under
penalty of perjury that the information contained below is a complete and accurate statement
regarding the political contributions made in the prior calendar year.

Plan Information

Retivement System: Bay County Employees’ Retivrement System

Investment Service Provider Information

Name; Victory Capital Management Inc., d/b/a Integrity Asset Management

Address: 4900 Tiedeman Road, 4™ Floor

City: Brooklyn State: Ohio Zip: 44144

Telephone Number: 248-530-7164 Email: Imeints@vem.com or compliance@vem.com

Compliance Certification

Please compiete I or I1 as applicable

1. The Service Provider is NOT a registered investment advisor under the Investment
Advisors Act of 1940. Please certify that as of the date indicated below, you are in
compliance with the requirements of Section 13e of Public Act 314 of 1965, as amended

(MCL 38.1133e) a copy of which is attached hereto.
O YES 0 NO

Ii. The Service Provider is a registered investment advisor under the Investment Advisors
Act of 1940. Please certify that as the date indicated below, you are in compliance with
the Rule 206(4)-5 under the Investment Advisor Act of 1940, as amended.

] YES 0 NO

Linci € Mok

Senior Compliance Officer

Signature Title
Linda E. Meints March 30, 2016
Printed Name - Date
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Bay County Employees’ Retirement System

FEE DISCLOSURE STATEMENT

In accordance with the disclosures required by MCLS § 38.1133(7), the Service Provider named
herein, certifies under penalty of perjury that the information contained below is a full, complete,
and accurate description of all compensation received as a result of its relationship with the
Retirement System.

Date: March 30, 2016

Investment Service Provider Information

Name: Victory Capital Management Inc., d/b/a Integrity Asset Management
Address: 18500 [.ake Road, Suite 300

City: Rocky River State:  Ohio Zip: 44116
Telephone Number: 248-530-7164 Email: lmeints@vem.com or compliance{@vem.com

Compensation/Fees Associated Wiih Your Relationship to the Retirement System

1. Direct Compensation/Fees received from the Retirement System:

Amount Received: $180,482 Date Received: 2015 Calendar Year

2. Indirect Compensation/Fees received (not paid directly by Retirement System);

Payer Date Received Amount Received

Various Broker-Dealers 2015 Calendar Year $3,824

For the period January 1, 2015 through December 31, 2015, the Investment Service Provider
received $3,824 in indirect compensation from portfolio trading activities on behalf of the
Retirement System in the form of soft dollar credits used to purchase third-party research or other
brokerage products and services. Please note that this amount does not include commissions paid
on transactions with full-service brokers that provide proprietary research but do not unbundle the

cost of such research.

3. Compensation Paid or to be Paid to Third Parties:

Date Paid or Scheduled to
Recipient be Paid Amount

None

Tt € Moy

Senior Compliance Officer

Signature Title
Linda E, Meints March 30, 2016
Printed Name | Date
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BAY COUNTY EMPLOVYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Investment Service Provider.

I Investment Serviee Provid i

Comp:neﬁ Naffe._ mﬁ%ﬁc’fw s Sﬁé‘%ﬁﬂa‘?‘bé’ﬁml Management, LLC

Address: —725 S. Figueroa St., 39th Floor

City:__{os Angeles State:_ CA Zip._ 90017

The undersigned, being duly authorized to execute on behalf of the aforenamed company, hersby certifies under peﬁalty of
perjury that the Information provided herein, upon information and belief, is irue, acourate and complets, and is intended to
fully compf ¥ ith the requirements of MCL 38.1 133(7) and the Retirement System's Service Provider Disclosure Palicy.

, | 4111116
Signatmg' / ' Date

Anna Marie Lopez Chief Operating Officer
Printed Name ' Title

11, Reporiing Period
FIO]D.: 1]1!15 To: 12/31/15

1II, Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A. Direct Compensation (Compensation paid directly from the Plan)
Amounf: $1 03,846.26 *

Manner of recelpt (invoice, direct deduction, ete.):
* management fees billed for CY 2015

B. Indirect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors)

Amount;,_NONE
Payer:
Manner of recsipt:
Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third partles, including affiliates or
subconfractors; ¢.g., cormissions, 12b-1 fees, soft-dollars, finder’s fees, or other similar incentive compensation)

Amount;  Refer to Exhibit A for brokerage commissions and soft doliars
Payer:
Recipient:

D. Toial
Amonnt:  $103,846.26 (excludes brokerage commissions and soft dollars) ;

* A ttach additional sheefs as necessary,

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requirements of MCL 18.1133(7) and the Retirement System’s Service Pravider Disclosure Policy, and may result in the

%

suspension of payment for services rendered and/or termination of your relationship with the Retirement Systen.

(A copy of Act 314, as amended is available at hﬂp:lllcgislatu:e.mi.govldoc.aspx?mcl-acts 14-0£-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38,1133e
This form must be submitted to the Board of Trustees
‘no later than 28 days following its receipt by the Service Provider,

L Service Provider Information

Company Name: __Hotchkis and Wiley Capital Management
Address: 25 S.Figusroa St., 39th Floor

City:__Los Angeles State:_ CA *Zip:__90017

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended

to fully comply with the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy.

IH. Reporting Period
Tram: 11115 To: 12/31/15

I,  Compliance Cerfification .

The aforenamed Service Provider IS NOT a registered investment advisor uuder the Juvestment
Advisors Act of 1940, Accordingly, Service Provider herveby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1965, as amended (YMCX 38,1133¢) as of the date
indicated below. '

»

a YES ' 1] NO
Signature Date
Printed Namo | Title

The aforenamed Service Provider IS a registered investment advisor under the Imvestment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the date indicated below,

_ X YES D NO _
Q_Mm\\ o 411116

Signag{ec/. & Date
Anna Marie l.opez Chief Operating Officer
Printed Name ' : Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133e and the Retiternent System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination

_ of your relationship with the Retirement System.

(A copy of Act 314, as amended is avalable at hitp:/legistature.mi.govidoc. aspx?mel-act-314-0£-1965)

oAl




Exhibit A

126,834

1122 ABEL NOSER DIRECTED 2.224,54042 29434 10

Client Directed 128,834 2,224,540.42 1,294.34 1.0
122 CREDIT SUISSE CCA 6,150 " 143,328.68 246.00 4.0
1122 MERRILL LYNCH CCA : 156,130 428,896.99 605.20 4.0
[ Commission Sharing .- -~ " <B» . . 21,280 673,225.67 861,20 -~ 40
1122 ABEL NOSER PROGRAM 27,700 540,928.50 554.00 20
1122 AQUA PRICE DISCOVERY 3c0 16,480.07 1.50 0.5
1122 AQUA SECURITIES LP 3,100 87,886.04 62.00 2.0
1122 CS FIRST BOSTON - AES 64,211 846,988.78 356.06 0.6
1122 IMPERIAL CAPITAL 1,400 18,448.23 14.00 1.0
1422 JEFFERIES / EXEC 360 12,356.37 3.00 1.0
1122 LIQUIDNET - 28,040 654,217.15 538.80 19
1122 MERRILL LYNCH ELECTRONIC 88,366 1,609,581.50 543.85 0.6
| IS Execution Only S - - 213,447 7 3,786,886.64 Co- 207821 - 1.0
1122 B.RILEY & CO 25,300 194,928.15 774.00 3.1
1122 BANK OF AMERICA MERRILL LYNCH 1,900 79,287.94 76.00 4.0
1122 BARCLAYS CAPITAL 200 3,077.42 8.00 4.0
1122 BARCLAYS FBO CLEVELAND 600 1,778.22 24.00 4.0
1122 BMO CAPITAL MARKETS CANADIAN 2,100 51,451.68 84.00 4.0
1122 BTIG LLC 1,300 18,501.55 52.00 C 40
1122 BUCKINGHAM 500 5,334.49 20.00 4.0
1122 CITIGROUP GLOBAL MARKETS 4,500 25,305.756 135.00 3.0
1122 COWEN AND COMPANY ) 1,000 25,566,92 © 40.00 4.0
122 CRT CAPITAL GROUP LLC 1,500 7,350.00 45,00 3.0
i122 CS FIRST BOSTON 5,800 185,146.41 118.00 2.0
1122 D.A. DAVIDSON SECURITIES 2,600 71,565.78 104.00 4.0
1122 DEUTSCHE BANK ALEX BROWN 600 17,701.20 24.00 4.0
1122 EVERCORE!S! 5,000 60,058.75 200.00 4.0
1122 FRIEDMAN BILLINGS RAMSEY 200 12,608.02 8.00 4.0
1122 GOLDMAN SACHS 500 22,581.10 20.00 4.0
1422 GUGGENHEIM SECURITIES 1,800 5,832.90 54.00 3.0
1422 HOWARD WEIL INC 1,000 25,928.69 40.00 4.0
1122 IMPERIAL CAPITAL 1,300 | 74,509.14 52.00 4.0
1122 INSTINET NOMURA 200 14,900.00 8.00 4.0
1122 iITG INC 800 14,496.59 32.00 4.0
1122 JEFFERIES / RES 3,800 141,621.70 156.00 4.0
1122 JMP SECURITIES 3,500 57,186.29 140.00 4.0
1122 JP MORGAN SECURITIES 4,100 118,517.89 166.00 4.0
1122 KEEFE BRUYETTE WOODS 3,940 51,831.05 167.60 4.0
1122 KEYBANC CAPITAL MKTS RESEARCH ‘ 3,500 197,916.59 140.00 4.0
1122 LONGBOW SECURITIES 1,300 36,183.38 52.00 4.0
1922 MITSUBISHI UFJ SECURITIES (USA 1,100 37,444.79 44,00 4.0
1922 MKM PARTNERS - RESEARCH 800 22,917.55 39.00 4.9
1122 MORGAN STANLEY 8,300 42,987.50 198.00 2.4
1122 OPPENHEIMER & CO INC 400 17,647.28 16.00 4.0
1122 RBC CAPITAL MARKETS 2,000 33,089.48 77.00 3.8
i122 REDBURN PARTNERS 2,100 29,984.46 84.00 4.0
1122 ROBERT W BAIRD AND CO 300 11,866.64 12.00 4.0
1122 SANFQORD BERNSTEIN 1,600 21,888.87 60.00 4.0
1122 STIFEL NICOLAUS & CO 1,800 22,063.82 72.00 4.0
1122 SUNTRUST ROBINSON HUMPHREY 800 13,085.47 36.00 4.0
1422 . WEDBUSH MORGAN 400 26,540.00 16.00 4.0
1122 WELLS FARGO SECURITIES 500 16,705.25 25.00 5.0
1922 WOLFE TRAHAN SECURITIES 100 2,703.00 4.00 4.0
_ Research & Execution- (Direct Brp}ser _ 99,240 1,817,059.01 ‘ 341160 a4
Research) : 3
1122 BARCLAYS CAPITAL/ SD 7,500 171,220.68 300.60 4.0
1122 JEFFERIES / SD 200 4,711.01 8.00 4.0
Research & Execution (I_ndlrect Broker A> - . 7,700 . 175;940.69 " 208,00 © 40
Research} - . - - - -
TOTAL BROKERAGE COMMISSIONS 470,471 8,677,652.43 7,938,356 1.7
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Indirect Broker Research and Commission Sharing Arrangements {does not include Direct Broker Research}
<A> Indirect Broker Research
<B> Commission Sharing

H&W defines client commission arrangements {i.e., "soft dollars"} to Include all payment structures that utilize client commissians to obtain
research and execution services under Section 28(e). Direct Broker Research {research services produced and provided by a broker-dealer acting in
the capacity of introducing, executing, clearing or research broker-dealer). Included in Direct Broker Research Is research services directly from
and “provided by” introducing broker-dealers who have correspondent relationships with broker-dealers for execution and clearing services and
broker-dealers who have entered into commission sharing arrangements to provide brokerage and research services to their mutual customers.
Indirect Broker Research is research services produced by a third-party {non-broker)} vendor and provided by a broker-dealer, as permitted by
Section 28{e). Indirect Broker Research includes, among others, traditional research reports and analyses (e.g., public policy, industry, company,
credit, covenant); investment related data such as macro-economic, industry, and company financial statistics; investment services such as expert
networks and specialized industry analysis. In July 2015, H&W started utilizing Client Commission Arrangements {“CCA”) with certaln broker-
dealers. Under a CCA, H&W may effect transactions through a broker-dealer and request that broker-dealer to pay other broker-dealers,
independent research providers and third-party vendors based on comimission targets for research refated services.




BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
- POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133¢
This form must be submitted to the Board of Trustees
10 later than 28 days following its receipt by the Service Provider..

I Service Provider Information

Company Name: _Henderson Geneva Capital Management
Address: 100 E. Wisconsin Avenue, Sulte 2550 T
City: _Milwaukee  — . Sae WL 7 53202

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement Systern’s Service Provider
Disclosure Policy.

I Reporting Period
~From: January 1, 2015 : To: Pecember 3_1, 20'15__

It Compliance Certification

The aforenamed Service Provider IS NOT a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1964, as amended (MCL 38.1133¢) as of the date

indicated below. 1 YES O NO
Signature Date -
Printed Name T i Title i

The Aforenamed Service Provider IS a registered investment advisor under the Investment

Advisors Act of 1940, Accordingly, Service Provider, hereby certifies that it is compliant with Rule

206(4)-5 under the Investment Advisors act of 1940, as amended, as of the date indicated below.
/ b7 YES 0 NC.

M T e 3 N

81 gnature Date
Chief Compliance Officer

Anne S, Kochevar
Printed Name Title

Failure or refuisal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspx?mel-act-3 14-0f-1965)
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BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)

This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider,

L. Investment Service Provider Information
Company Name; Henderson Geneva Capital Management

Address: __100 E. Wisconsin Avenue, Suie 2550

City: Milwaukes - . Shate __ WI™ ZIP._ESZQZ__4

The wadrsinod; being:duly authorized fo exeoute, on behalfof ihé aforenainsd Sottipany; hercby ceriifiey wiider penalty
of perfiry that the Hifpemation: provided Kerein; upon information.and helief, Is true; céurate dad ¢oimplite; and's
intended fo: fiully: comply. with the réquirenents-of MCL 38.1133(7) and thie Retirement Systém's Ssrvice Provider

Disclgsure Polic
5/&‘!’/ /e

ﬁggix@%&%w

Signdhife Date
Anne 8. Kochevar ... ... Chief Compliance Officer
Fiited Namos I Title
L. Reporting Period
From: January 1, 2015 ' To: _December 31, 2015,

III. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A. Direct Compensation (Compensation paid directly from the Plan)
Amount: _ $169,283 :
Mauner of Receipt (invoice, direct deduction, ete): __Invoice . - . ... .

B. Iundirect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors)
Amount: .
Payer:
Manner of Receipt: __ _
Services to which such compensation relates: _

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g. commissions, 12b-1 fees, soft-dollars, finders’ fees, or other similar incentive compensation)

. 41.{119&[1!‘:‘%.&.;398 U U [

PAyEr. e_O'iTiTﬁ%S'“ﬁiﬁrj ﬁ_?iitfljl'.i i\ HSHCHONS e XEtiEd oI uehaEil of BCERS ' e
Recipient: Various executing broker-dealers

D. Total
Arpount; $'170’_691_

* Attach additional sheets as necessary:

Failure or refusal to complete and submit the foregoing CompensationDisclosnre Form:shall be: destmed a violation of the
requirsshents'of MCL; 38,1133{7) and the Retirement System’s Sérvice. Provider Disclosure Pooy, and miay resultin the
stispension. of paymentfor services rendered and/ér termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is avatlable at hitp://legislature.mi.gov/doe.aspx?mel-act-314-0f-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion requived purswant to MCL 38.1133¢
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider.

I Sevvice Provider Information

Company Name: % AGLE HSSET (N BEEHIEAT

Address: REC AL AN LALKII AN _
City: -7 Ff'//,f&/?;j@f,, State: _ 7. Zip: ?3 e

The undersigned, being duly authorized to exccute, hereby certifies under penalty of petjury that the
information provided heteln, npon information and belief, is true, accurate and complets, and is intended
to fully comply with the requirements of MCL 38,1133¢ aud the Retirement System’s Servics Provider
Disclosure Poliey.

I Reporting Period

From: //l/)%/ To: /ngﬂ/i’g_

I Compliance Certification

The aforenamed Service Provider IS NOT s vegistered investment advisar under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requivements of Section 3¢ of Public Act 314 of 1964, as samended (MCL 38.1133¢) as of the date

indicated balow, 0 YIS ONO
Signature Date
Printed Name Title

The Aforenamed Service Provider IS a registered investment ndvisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider, hereby cextifies that it is compliant with Rule
206(4)-5 under the Investme dvisors act of 1940, as amended, as of the date indicated below.

O NO
f)z?fi?’f??‘r q ;Dn»\/ L/ / ;& } 1 L
_-Signature Date
DAmd s T SoUsA CHIEF (ompPlianee O FicER
Printed Name Title

Failure or refisal to complete and submit the foregoing Political Contribution Disclosure Form shall be
destied a viofation of the requirenients of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosute Policy, and may result in the suspension of payment for serviess rendered and/or fermination
of your relationship with the Refirement Systen,

(A copy of Act 314, as amended is available at http://legislature.mi.gov/doc.aspxPnicl-act-314-0f-1965)
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BAY COUNTY EMPLOYEES® RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38,1133(7)

This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider,

1, Investment Sevvice Provider Information

Company Name: __ ZAGLIE [ASS 7 JIVIELMET
Address: 86 CARILLOAS $PARKL A 7

City: S7 PETERSRY P /- State: 77 Ziy: 3371 (.,

The undersigned, being duly authorized o execute, on behalf of the aforenamed company, hereby certifies under penalty
of perjury that the information provided heroin, wpon information and belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement System’s Service Provider

Disclosure Policy,
ﬁmﬁm / g;;w/ 5///3//@

Slgnatire Date

Do D Sous CHIEE (oL BNLE FFreed]
Printed Name Title

II, Reporting Period

From: / / / / / ‘"; To: /,Qv / 2 / /{

111, Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)
-
A, Direet Compensation (Compensanon paid directly from the Plan)
Amomt: Q4 3 e
Matmer of Receipt (mvom dnu:t deduction, etol:  JAUVE e

B, - Indirect Compensation (Compensation associated with your relationship to the Retirement System regeived from
alhy souree otljgr than the Plan, your affiliates or subcontractors)
Amonnt; ///Véu &1

Paver: EAs i Q.
M;}mwi of Receipt: o7 DplLAR ComMisswns (R EDITS BLeOMERL B Teqoe

Services to which such compensation refates: ___LE5£ARLH

C, Compensation Among Related Parties (cotmpensation paid or fo be paid to third partics, including affiliates or
subconfractors; o.g. comamissions, 12b-1 fees, soft-dollars, finders’ fees, or other similar incentive comypensation)
Anount; J;/ 10448
Payer: il
Reciplent: _RAymonn TAMS + SSOC47ET

D, Total

Amonnt: ﬂ 37 5‘78‘ 5o

*Attach additional sheets as necessary,

Faiture or refusal to complete and submit the foregoing Compensation Disclosure Form shail be deemed a violation of the
requiromonts of MCL 38.1133(7) and the Retirement Systom’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retircoent System,

(A copy of Act 314, as amended is available at htip:/Alegislature.mi.gov/doc.aspxfmcl-act-3 14-0f-1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38. 1133(%H

This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider,

I Investment Sorvice Provider Information
Company Name: vg Li e A
Addresss 907 VVure famd Koo Seai'te LO0

City: o /g_,,. Ap ' Staté:_ ~L Zipp 328 77

The undersigned, being duly authorized to execute, on behalf of the aforenamed company, bereby certifies under penalty
of perjury that the information provided herein, upon information and belief, is true, accurate and complete, and is
intended to fully comply with the requirements of MCL 38.1133(7) and the Retirement Systern’s Service Provider

Disclosure Policy.
éfé_/  —— 3/15/ 7 6
a4 ' "

Signature Date
ﬁfaégzzé_(;d_u.ﬁ_ﬁﬁ)"——— L C O
Printed Name ~ Title

[T, Reporting Period

Fromy; 1"‘/ !/26’1\5’ To /1/3//202.5"‘

IIL. Compensation Disclosure (All fees/compensation assoeiated with your relationship to the Retirement System)

A. Direct Compensation (Compensation paid directly from the Plan)
Amount: £ /H 9,000
Manner of Receipt (invoice, direct deduction, eic): _ thvelc €

B. TIndirect Compensation (Compensation associmted with your rélationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors}

Amount: O
Payer:
Manner of Receipt:

Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, Inchuding affiliates or
subcontractors; e.g. commissions, 12b-1 fees, soft-dollars, finders’ fees, or other similar incentive compensation)
Amount: :

Payer:
Recipient: _

D. Total ‘
Amownt: £/ 40, 000

# Attach additional sheets as necessary.

Failure or-refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Refirement System.

(A copy of Act 314, as f;mended is available at hitp:// legis]ature.mi.gov/doc.a-spx?mcl-act—B14~0f—1965)
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCI 38.1133e¢
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Service Provider,

1 Service Provider Information

Company Name: e ‘ o/ Frng LLC a//bﬂ_g Th- 60;:5&4:; G)aw/a
Address: & ’ 2, $L e 00 v
City:_p)prlana State: _f~4  Zip T8/

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy. .
i1 Reporting Period

From: _J [ 1/ 2015~ To: 42/ 21/ 2008~

[IT  Comphlance Certification

“The aforenamed Service Provider I8 NOT a registéred investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1964, as amended (WICIL, 38,1133¢} as of the date

indicated below. O YES ONO
Signature Date
Printed Name Title

The Aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940. Accordingly, Service Provider, hereby certifies that it is compliant with Rule
206(4)-5 under the Investue t Advisers act of 1940, as amended, as of the date indicated below.-

5 0 NO
/%/d-a-//j/y—’“ 3/ ¢
Signature v/ Date’ !

‘ .§.¢; (e £ g 2adn cc 0
Printed Name 4 y Title

Failure or refusal to complete and submit the foregoing Political Coniribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133e and the Retirement System's Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
of your relationship with the Retirement System.

(A copy of Act 314, as.amended is available at http:/legislature.mi.gov/doc aspx?mcl-act-31 4-0f-1965)

/10




| ”f ﬁo Jru H@iLci@% a_@pgeml inq |
m_{)ﬂ?CQSSJ[fLJ( LDRS brouo\ hot- b&@ore, ne..
 For Wese. pessonst o S
t D My Aire An dade 0& 6W1C Foos e
s 2487, My e in daJ& att Heo
| C Oy %&Mkdmo\ \:> ’8? HWQ h
I d_&‘l{S j’wu “hot (‘J\an@@@om@
o Kom or\LﬁoJLmL_io another, Tha

| Qm:\\ A \’)_5 Yhis pr Vﬁ&omﬂ
_ (Mv\ tpa c,wl\ o
;i\ T 'ﬂD’\Y'QTJrﬁC\ \JMUM ;2 \-877 on ml\ R
LS \Ceol on_call unk L&__,__M,M,,‘__,
\QQQ Cpgyzms (ot credik Loc all .
but \wear . Why am T _beipg
S}XOT‘LUJ Q MC@r? KI\MOnJ{!’\;)
3\ T onl \%M* Cpshat B due

do b, X orked He hours, T

P&(MOl - ‘\’\ML e GtQ\SQb’WL
o M credit. )
— JJ(\ T Gl Yhi< s a Lrm o

o );vull@ T @faLsm mingtion  and
I SLVL@] £ A\4 DL«L”I” .
— \% f&p émavE on_of FY: bullying - T
. am _peet bedng Hold X cant have

i what T earmad, discomination -

Other  employgees hire in._dates
/|

‘ —




0\0\ not o}xaw\c Lhen W\/\ mﬁm{

e?lhé’\lmﬂ\ Ourﬁ” ’E Am Smo\lad oud’

‘btcw& (O%ULV f’mp]ovweL hawe.
~recieved  He Yime Moy earned

I Oxf\clﬁj: am. Aot red wam\ Loth r

ik

S Rodh@u\ ) ROL[ OUM

T Nl)au/\ 12, ;DM

l' e

J - I g
B . } —
!
:’ . I( .
— . - I T
! LI S —— ! o ___l -
: :
: S
: c
_ : Lhom - .
f ot
/ o )
. it .
. 3
T — — LA I I —




;_;,j."&.-m!()}mm T+ ey Loncerh .

@Qdﬂ Hollid fi&mg appealing
7__5){/}\1*‘ ro .S %»@‘ Ifjs broue -

be{ore . | L

B For +Lm reasons_ o -
Q l\ mu\ ire in date o+ BM.CF

s QZ é>7 m\»\ hive n dale ot Jhe o

Couﬁfz? bui /d,L/L s )88 Hire
&2’ gulcs*_,éfmu/ el O’]L C/L&UMEJ O/fm B

o from Dne. P/ﬂ e o cnother.”
PALI:@ has. dhis  on reod and o

( &2’085 /’oumlw bw/dm (%mut &Wd}) o

2) Started” worﬁma on H-1E7 o

Ol B B = uor/ﬁga/f)n call

.‘_ﬁﬁfz,/ﬁﬁ/ /999 |2 vy «%m\ Got- Credit- ,,Q,/-
A%// b+ )/ Mo/z%d’ (UAM am I°

_ bﬂ/m Shprted ¢
%\ T D/’i/l/l ,,.)fmv" LWhat s ;&Lﬁ A
. I LQDMM/ e /291,//5 T earmtd
\H—LJ’IM T desene »%ﬂ Cred) t-
oy F el gals s a S ol
7[«3[/1@,%0// S,CJ‘J ni nedion and 5;.;‘15/14&3*““%_

:@,L

| 5/06&/‘8/(4 Uours
! _ ) QOGJ }’!@Ul H o/ / / ﬂf%
| 51744

K



CORPORATION COUNSEL

<= R e S e R T P ey ATt P R S

Amber Davis-Johnson, Corporation Counsel

iohnsona@baycounty.net County Executive
J \ :

Shawna S. Walraven, Assistant Corporation Counsel Tel: (g8g) 805-4131
walravens@baycounty.net . Fax: (989) 8g5-7658
TDD: {989) 895-4049

May 12,2016

Rodney Holliday
205 N. Linn St.
Bay City, MI 48706

Mr. Holliday,

My name is Shawna Waltaven and I serve as legal counsel to the Bay County Employees’
Retirement System (BCERS). [ am in receipt of your May 12, 2016 letter asking to have the date
you began to earn rotirement benefits as February 1, 1987, This request is denied, the date that
‘you began to accrue retivement benefits is January 1, 1988 and your retirement benefits will be
calculated as such.

The notification that BCERS receives for entry into the retivement system from the employer is
in the form of a Membership Blank. Your Membership Blank stated that you began employment
with Bay Medical Care Facility on February 1, 1987, It says that you were employed “part-
time, no benefits” and following that stated that on January 1, 1988 you were employed “with
retivement”. T have enclosed a copy for your review.

The Bay County Employees” Retirement System Ordinance §4.026(b) states that “,..included
positions shall be:. .. (iif) All positions held by pexsons who are employed by the County, its
offices, boards, agencies or departments, in a permanent position. For purposes of this section, a
permanent position is defined as a position which normally tequires service of 800 or more hours
per calendar yeat. (iv) All positions held by persons who are employed by the County, its offices,
boards, agencies or departments,'in a temporary position in which the person setved for more
than one year with no break in service from that position in that one (1) year period and in which
the person served at least 800 or more hours pet calendar year, A memmber under this subsection
is not entitled to credited service for his/her first year of service as a temporary employee, but
may accumulate credited service thereafter.”

Tt scems unclear from the records whether you were hired as a part-time employee, as is stated on
your Membership Blank or whether you were hired as an “call in” position, as your employer has
said and you state in May 12 Jetter, However, either way reaches the same result. If you were
hired in as a part-time employee, you would not have been expected to work 800 hours a year ot
more. Patt-time positions are generally excluded positions, if the employee does end up

515 Center Avenue, Suite 402, Bay City, Michigan 48708
Web: www.baycounty-mi.gov
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working more than 800 hours in the first year they are then included for years going forward but
their eligibility is not back dated and they are not entitled to credited service for their first year,
The same result is found if you were hired in as “call in” because you would have had no
guarantee of hours and would have been considered a temporary employee,

In your case, you did work over 800 hours in your first year (1987) and therefore qualified for
benefits the next year (1988).

In your May 12, 2016 letter you are asking to appeal this decision. This letter is the official
denial of your request to receive retirement benefits beginning February 1, 1987 through
December 31, 1987. Your benefits will be calculated beginning Janvary 1, 1988.

If this explanation is not satisfactory and you wish to appeal this denial, the process is described
in §4.055 of the BCERS Ordinance. I have enclosed a copy for your review. You must request
an oral hearing before the Board, The request must be written, be submitted within 90 days of
the date of notification of denial and state the reasons for appeal.

You have indicated that you have concerns that you are being treated differently than others in
the same situation. We have done a thorough search of our records and can assure you that afl
others in similar situations were treated equally, as mandated by the Bay County Employees’
Retirement System Ordinance,

If you have any further questions, please feel free to contact me at the phone number above,

Thargi you,
Ao M\
: “Shawna S, Walraven

ce:  Katie Meeth
Rebecca Marsters
Kristal Goetz
Amber Davis-Johnson
Steve Gray
Rick Brzezkski

515 Center Avenue, Suite 402, Bay City, Michigan 48708
Web: www . baycounty-mi.gov
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BY:
WHEREAS,
WHEREAS,

WHEREAS,

WHEREAS,

RESOLVED

No. 2016-27

BAY COUNTY RETIREMENT BOARD
6/14/16
RESOLUTION
BAY COUNTY RETIREMENT BOARD 6/14/1 6)
An application for non-duty disability was received from Paul Brissette.

All required documents have been filed with the Retirement Office.

The Bay County Medical Director, Dr. Kirk Herrick, D.O., has reviewed all medical records
and other pertinent information regarding this application.

it is Dr. Herrick's professional opinion that Paul Brissette is incapacitated for continued
employment. This incapacity is likely to be permanent and Mr. Brissette should retire.
Therefore, Be It

That this Board approve this Non-Duty Disability Retirement.

STEVE GRAY, CHAIR
AND BOARD

RESOLUTIO-N NON-DUTY DISABILITY RETIREMENT BRISSETTE

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y | N | E | TRUSTEE Y [N |E | TRUSTEE Y IN|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Ernie Krygier Thomas
Starkweather
Vote Totais:
Rol! Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred




BY:
WHEREAS,
WHEREAS,

WHEREAS,

WHEREAS,

RESOLVED

No. 2016-28
BAY COUNTY RETIREMENT BOARD
6/14/16
RESOLUTION
BAY COUNTY RETIREMENT BOARD 8&/14/16)
An application for non-duty disability was received from Albert LaFond.

All required documents have been filed with the Retirement Office.

The Bay County Medical Director, Dr. Kirk Herrick, D.O., has reviewed all medical records
and other pertinent information regarding this application.

it is Dr. Herrick’s professional opinion that Albert LaFond is incapacitated for continued
employment. This incapacity is likely to be permanent and Mr. LaFond should retire.
Therefore, Be [t

That this Board approve this Non-Duty Disability Retirement.

STEVE GRAY, CHAIR
AND BOARD

RESOLUTION NON-DUTY DISABILITY RETIREMENT BRISSETTE

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y |N{E [ TRUSTEE Y |N |E | TRUSTEE Y IN|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Ernie Krygier Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Vaice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred




MONTHLY PENSION AMOUNT

BASED ON LOCATION

Cstate

R CETY Pension Paid o % of Total
AL 8 1,148.98 0.10%
AZ 3 6,157.57 0.55%
CA ] 2,862.47 0.26%
co 8 242.45 0.02%
FL §  20,932.84 1.87%
GA G 281.76 0.03%
TIN B 2,677.64 0.24%
KY ) 259,11 0.02%
MI § 1,076,307.83 96.13%

T Alcona 3 946.11 0.08%

Alpena 5 3,297.17 0.29%
Arenac S 34,047.07 3.04%
Bay 5 891,074.22 79.58%
Benzie S 1,809.50 0.16%
Framet 3 1,597.,94 0.14%
Genesee 3 5,031.10 0.45%
Gladwin $ 8,716.48 0.78%
Grand Traver $ 4,231,49 0.38%
Huron $ 4,396.91 0.39%
Iosco 5 2,653.25 0.24%
Iron 8 798.31 0.07%
Isabella $ 617.46 0.06%
Jackson S 746.50 0.07%
Kent $ 1,018.4%6 0.09%
Lapeer 5 677.46 0.06%
Leelanau $ 1,022.09 0.09%
Macomb $ 1,458,93 0.13%
Manistee $ 342,86 0.03%
Mason S 2,633.75 0.24%
Midland 5 24,220.50 2.16%
Missaukee 8 1,295,377 0.12%
Montcalm $ 1,703.81 0.15%
Newaygo $ - 0.00%
Oakland 5 2,028.52 0.18%
Cgemaw $ 2,870.84 0.26%
Osceola $ 438,32 0.04%
Cscoda $ 989,07 0,09%
Ottawa S 731.88 0.07%
ROscommon ] 4,264.34 0.38%
Saginaw 5 49,174.98 4.39%
Shiawasses 5 3,838.36 0.34%
Tuscola S 16,779.09 1.50%
Wayne $ 855.69 0.08%
M S 1,147.90 0.10%
NC 8 1,387.53 0.12%
M 5 1,279.19 0.11%
NV $ 315.24 0.03%
NY 5 - 0.00%

—oH s 1,049.20 0.05%
sC S 2,183.61 0.20%
TX g 959,57 0.09%
WI ) 500.81 0.04%

Grand Total . § 1,118,693,70 100.00%
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OFFICE OF Thomas L. Hickner
BAY COUNTY EXECUTIVE County Executive

515 Center Avenue, Suite 401
Bay City, Michigan 48708
Tel: (989) 895-4130 | Fax: (689) 895-7658

May 25, 2016

Mr. Steven Gray, Chairperson

Bay County Employees Retirement System
¢/fo Bay County Building

515 Center Avenue

Bay City, Michigan 48708

RE: APPOINTMENT AS SECRETARY TO BCERS
Dear Steve:

As you are aware, Shawna Walraven was appointed as my designee to act as interim Secretary
to the BCERS upon the retirement of former Finance Officer Crystal Hebert.

Effective immediately, | am appointing Jan Histed, Bay County Finance Officer, as Secretary to
the BCERS, pursuant to Section 4.010(e). Ms. Histed’s appointment will remain in effect until further

notice.

Please let me know if you have any questions or wish to discuss this matter in any greater detail.
Thank you.

Sincerely

7z
TOM HICKNER
Bay County Executive

Ce Finance Department
Personnel & Employee Relations
Retirement Board
Board of Commissioners
Robert Redmond
Deanne Berger

Emaﬂ countvexecutive@bayecounty.net | Web: www.haycounty-mi.gov
TDD (Hearing Impaired): (989) 895-4049
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What Is Fiduciary Liability Insurance?
And Why Private Companies May Need It.

In tadsy’s ever-shilting Joat environnent, emplayers ate inaeasingly heinyg held accmintable for the banefits opaions they ofEer snployee.
Undez the Fraplayos Brdngnent Income Securiny At of 1974 {ERISA), fithuclaries ean be held pessanally fable for loses toa benefit plin
incutted as = renlt of i alleged etrors or ombsions ar breach of their fiduchiry duties.

Lawsuits agtint a privatedy ownal company; its fiduciaries, and s plins cin be bmught by 2 host f patties, including:
0 Fhu pasticipun (employes).

0 °lhe government: The Departnent of Labor aml 'k bz Iendon Benefit Guarantes Cotporatian,
Fidixdary liahifiny cheims con tnswbve 1 broad range of alkyations, such as

@ [enisl or change (eprecafly reduction) of beneties.

0 Adminlerative eror

a  lmpropet advice v oo,

0 Wiangfl taminikn ofa plan

o Bl o adequatdy Rind a pla,

0 Confficc of intered,

a  Imprudent invistment of asets or Jzck of invatment divenity.

o Jmpeudent dhotoe of insurence company, muesal fund, ot chitd-pargy senice providen

By sponsaring a palrenent phin, such as 2 defined contribution phen or S01(k), profit-shasing plan ar emplayee sinck sption plan (ESOB),
debinal berefit plan, of welfare plins sich as healsh or aeddent plans, a private company may neal protection agzinat ercers in phn
sdrminiusation and heezches of duy uneder ERISA,

Your Pulvate Company May Naed Fiduclary Liability insurance fecause:

0 It fffs in gaps in teditionat coverage, Tt fs 2 common misconcepiion that the employee beaefits Habilie
{EBL} sectinn of general lishility {G:.) Insurance ar directors and officers (D&) Jabiliry insurance will
take care of every pessible lawsult against fiduciaries, Howeven .

1 YBL ineurance protects agzing chime of esrors in plin admintsteution, but ant againi the mor
apimive arad convphes ERISA vielithon dlaims.

3 D&O ity inwnnce iypicatly eechodes chiins for both EBL and breach of ERISA Bdudiuy
duty.

0 Byuecesing the advice of expescs and choasing aml offering quality, divese invesuments, you an
mitigate your Rduciary tahdity exposute, but you canle liminate it. Fyen a compeny sparsatdng only a
A01(K) is exposed., ¥mployers aze increasingly held fishle for the sefactions they ate giving s their
emplaywes,

0 Acconding 1o The 2005 Chubb Private Cimpany Rk Sunghs
¥ Oine bn five (1899) private company erecutives believe thar 2 revitee may sue the company; fis ditecinns and officers, andforits
henefics pflan adminbatators and tduciaries over benefitious in the coming year.
v Tiventy pteent of private companies phin to reduce of disdnate ¢taployee benetits in che year ahead, incrasing theit patential
fiduciary Hakility esposute.
Fduchutes withont Adudary Jablily insuranoe may be forced to pay fot bansuit defense cost, judgnicats, and settlements out of
their avmn pockets.

| Yo 2035 €l b rindte Compasy A Somy s tpeaiered by abe Chs ﬂ:ugw cf Innaince T pardss 1 gt A beaer eadipanding of cho mang diks prmie corpanis
and thelt direrees trd ofFess fice, Pescaxharecandeond :.-i:il-na: fikeavicet from Muvh dbroegh My 205 with cbief amouive ¢ Bears, cbief Enincirl afficers, and cebet
cararived it 2 riedean wrgle oF 431 prvacly Bd o punis in 48 LS. maks.
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ForeFront Portfolio™
Fiduciary Liability Insurance from Chubb

In anler 10 help protect private companies, theie fidudaries, and their heaefit phins, Chubh affers Forel'tont Pontfolie™ Fidudary Liahility
Insuraqce,

COVERAGE FEATHRES

Chubb will pay 160% of your defense eosts—-For coveredd claims, Chubb pays all defense anyes (within the avaifable Jimits 2nd alter payment ofany
applicabile decductile), even if oady pant of the dains i ctuafly aoversd. "L his s called *allecation” and itis impotant because sometimes looes ane
incuread by anvered 2nd urcavered pasties, or insurads incur both coverad 2nd uncovered matters. Bither way, 3s long a5 part af the caitn s coverd by
Chubbis poficy; Chubb prys 1003 of the defeas aws far such chaim,

Chubb manages the defease with expert aitomeys— Bovaus: Chubb has the duty 1o defend o Fare¥ront fontfolio Fiduracy Liabifity Insrasce
auwstomess, shoufd 2 daim aris, we retain expert counsel at affordshle rates 1o manage 1 stiong defense, spasicg your company this bardensome woins
We've rtrined a supab panel of anorngs with enensive experience in private campany bges who are dedicated to helping sequre the most pasitive
nutonime prowitle for yuur fum,

Caverage for HIPAA viakatians available —YareFront Pordfolin Fidudary Lishility Insunnee customers nuy chiain pratection for cvil penalties
assessad urder the Health Jasucapce Panability and Accountabifity Act (FIIPAA).

Caveeage for 5020} and 502(0) penalites avaifable—Ciutomers muy obtain protection for indhidual fiduciaries for the cval penaldes they may free
inchuding peraliies of up to 5% impased urater ERISA Sccrion 50265} for inadvertzat vielubons of ERISA Section 406, and up 10 203 Imposad snder
ERISA Secxinn $02{)) for bresches of Fdudary duy:

Optiona] covensge for defense gutsde the lnlis—ForeFrnt Muntfefis Fidudiey Lnbility Insurance allows cutorers oo tequert defense amts 1o be
paid outside the tinhs o fabifity. As deferse cvuts ate often a significant partion of any clzim, this aption proviiles 2ddidonal prosection whike
presetving the potky fint for other chalins of indeninley paynxnes.

Optlar for guaranieed quote for new eniplojee steck ownershlp plans QESOC)--Chubb can guirantes to iswe 1 disaetionary quose for any
ESOP crested or sapited during the polic: period, i the appropriste infozmation is recxived 30 days pilot to the qreation o1 toquisiion 1nd the insured
pays any required additionaf premium,

THE CHURBS ADVANRTAGE
Chubh has caned its beaddenbip position in the Buciary lisbikiey insorance marketploce 25 3 tesult of ouns

o Finandal sireagih—Our fnancal stabitiey and abifity to pay claims rate among the hevt in the inuirance indusry, a< attested by Sandard and
foor’s amd A M. Best Company, the Jaading insurance raving services, In faar, thoe membess of the Chubh Group of Insueance Companks were
tocogaized in the Jawaty 2004 iswae of Gurt Recierw as Ixing anwong onby 15 property/ezsaalty inauees, out of mote than 3,300, that hawe
maintained an A M, Best racing of Ar or higher fr 50 entueaitive yran. Agenty, brokers, and prospective customars often seek ot out services
becsuse nut eputatlon in the mutket Is well knean.

0 Reputaiion for paying clainus and snperios service—Cut sepuration for expen, fir chiims handling is enosned in the induseeys In 2 2001
Gobdnun Sachs sunvey; agents and brokers rated Chubb #1 cut of 40 insurers in service qualies

o longesity in the masket—Clrubh bas beea insuring the coraplec fiduciaty risks of privately hebd oompantes sike 1978,

o Lol underwritens—Chubl's worlldwide nerwark of branch offices means your compuny’s manzgement has 2 trusted ally no muteer wheee they
do business.

TAKE ACTION TDDAY

Why tske the chance thas 2 Inwsuit cmld Anencidly aripph yoat oomguny? Yot mete Inforpation ebowt ForeFront Torifolic™ Fidaciary Liability
Insurance, ar zbout Chubbs othe Foa¥ront Turdolio coverags, coneact ymar inserance agent o7 binket, or emil - infir@choblieom. Additional
infopmatien miay be found on our Wi siez at wwwchobb.com.

Ter poeecadaant porpiacy CudS rekn o the semhor iniurrs of sbe Crebb Groep of berance Crargrrdes underwiving enverge.

ThisVeerrtuse # deseriptine coby, Whetber o4 ot or to whit aren s particciae I B eovired doy ods on b fiovs and clrer mremens
4 of che bost and b reros 2ad ovcsdiviset o de pobicy ss imoed. Acmch arerge s ebject i de of ke prfions s buwed

Chubb Group of Insusance Companies Eerm 14-01-07 12 (Rew 31051
Wanen, NJ 07059

wwwchubb.orm
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BY:
WHEREAS,

WHEREAS,

WHEREAS,

WHEREAS,

RESOLVED

No. 2016-26

BAY COUNTY RETIREMENT BOARD
6/14/16
RESOLUTION

BAY COUNTY RETIREMENT BOARD 6/14/16)

The Bay County Retirement Board of Trustees is the designated fiduciary for the
Bay County Employees’ Retirement System

The Bay County Employees’ Retirement System Fiduciary Liability Policy has
been renewed every year in recent history. The current one (1) year policy
expires August 17, 20186, and

There are three (3) other trusts covered by this policy and each will have to be

signed by its fiduciary:

1. Bay County Voluntary Employees’ Benefit Association

2. Bay County Employees’ 401k savings plan (401k Board is the fiduciary)

3. Bay County Employees’ 457 saving pian (Bay County Board of
Commissioners is the fiduciary)

Funds are budgeted for the fiduciary policy; Therefore, Be It

That the Bay County Retirement Board of Trustees authorizes renewal of the Bay
County Employees’ Retirement System Fiduciary Liability Policy and authorizes
the Chairman of the Board to execute the renewal application and subsequent
related documents on behalf of the Retirement Board foliowing legal
review/approval.

STEVE GRAY, CHAIR

AND BOARD
RESOCLUTION FIDUCIARY POLICY RENEWAL
MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y | N | E | TRUSTEE Y |N | E | TRUSTEE Y |[NJ|E
Richard Brzezinski Steve Gray ' | Jon Marse
Kim Coocnan Richard Gromaski Matthew Pett
Kristal Goetz Ernie Krygier Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Dispuosition: Adopted Defeated Withdrawn
Amended Corrected Referred
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BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION
BAY COUNTY BUILDING :
515 CENTER AVENUE

BAY CITY, MICHIGAN 48708-5128
BOARD OF TRUSTEES

Steven Gray, Chairperson
Richard Brzezinski

Kim Cocnan

Kristal Gostz

Richard Gromaski

Ernie Krygier

Jon Morse

Matthew Pett

Thomas Starkweather

Thaomas L. Hickner
Bay County Executive

Jan Histed
Finance Officer/Secretary

To: Bay County Employees’ Retirement System Board of Trustees ADMINISTRATIVE STAFF
Rebecca Marsters

i i ini < i th

From: Katie Meeth, Retirement Administrator Mf/ MW\* (gggK)aggﬂe& n

TDD (989) 895-4049

Date: June 6, 2016 FAX (989) 895-4039

RE: Disability Retirant Reexamination Procedure Deviation

Request:

To approve delaying the July 1 deadline for all members receiving a disability pension to submit their
reexamination forms until September 1, 2016. The Administrator will then place on the Board’s
executive session at the September 13, 2016 meeting to discuss the updated forms. At the September
meeting, any members that the Board determined should be subject to reevaluation by the Medical
Director, shall be determined.

Background:
On November 10, 2015 the Bay County Employees’ Retirement System Board of Trustees adopted

Resolution 2015-35 adopting the Disability Retirement Procedure. Included in that Procedure is the
requirement that all members receiving a disability pension shall be subject to reexamination, as set
forth in Section 4.044 of the Bay County Retirement Ordinance. This will be the first year that this
procedure will take effect, and due to recent staffing changes, it would be best for the Members and
administration to delay the deadline for a Member to submit their reexamination forms until September

1, 2016.

Because there has been a delay in notification of the members, it would be best to postpone the
deadline until September 1%. Trustees will be able to make an appointment with me to review any
Member’s form after September 1% and before the September 13" meeting.

Finance/Economics:
This is a one-time change and will be of no cost to the Retirement System.

Recommendation:

To deviate from the Disability Retirement Procedure and change the deadline for a Member on disability
retirement to submit their completed reexamination forms until September 1, 2016,

JA3




No. 2016- 29

BAY COUNTY RETIREMENT BOARD

6/14/M16
RESOLUTION

BY: BAY COUNTY RETIREMENT ADMINISTRATOR (6/14/186)

WHEREAS, The Retirement Administrator is requesting the Retirement Board delay the July 1st
deadline for all Members receiving a disability pension to submit their reexamination forms
until September 1, 2016. The Administrator will then place on the Board's executive
session at the September 13, 2016 meeting to discuss the updated forms. Atthe
September meeting, any Members that the Board determined should be subject to
reevaiuation by the Medical Director, shall be determined.

WHEREAS,  On November 10, 2015, the Bay County Employees’ Retirement System Board of Trustees
adopted resolution 2015-35 adopting the Disability Retirement Procedure. Included in
that Procedure is the requirement that all members receiving a disability pension shall be
subject to reexamination, as set forth in. Section 4.044 of the Bay County Retirement
Ordinance. This will be the first year that this procedure will take effect, and due to recent
staffing changes, it would be best for the Members and Administration to delay the
deadline for a Member to submit their reexamination forms until September 1, 20186.

WHEREAS,  Because there has been a delay in notif:catlon of the members, it wouid be best to
postpone the deadline until September 1%,  Trustees will be able to make an appomtment
with the retirement admmlstrator to review any Member's form after September 1% and
before the September 13" meeting.

WHEREAS,  This is a one-time change and there will be no cost to the Retirement System.

Therefore, Be It;

RESOLVED  That the Bay County Employees’ Retirement System Board approve this deviation from the
Disability Retirement Procedure and change the deadline for a Member on disability
retirement to subimit their completed reexamination forms until September 1, 2016.

STEVE GRAY, CHAIR
AND BOARD

RESOLUTION

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y | N | E | TRUSTEE Y |N |E | TRUSTEE Y |[NJE
Richard Brzezinski Steve Gray Jon Morse
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Ernie Krygier Thomas
Starkweather

Vote Totals: )

Roll Call: Yeas -Nays Excused

Voice: Yeas : Nays _Excused

Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred
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CORPORATION COUNSEL BAY COUNTY

THOMAS L. HICKNER
County Executive

Amber Davis-Johnson, Corporation Counsel
johnsona@baycounty.net
Shawna S, Walraven, Assistant Corporation Counsel. Tel: (98g) 895-4131

walravens@baycounty.net Fax: (989) 895-7658
TDD: (989) 895-4049

TO: STEVE GRAY, CHAIR, BAY COUNTY EMPLOYEE®’
RETIREMENT SYSTEM

FROM: SHAWNA S. WALRAVEN, ASSISTANT CORPORA A
COUNSEL .

RE: DISABILITY RETIREMENT PROCEDURE UPDATE

DATE: JUNE 8, 20186

Background.

The Bay County Employees’ Retirement System ("BCERS”) Board of Trustees adopted the
Disability Retirement Procedure by Resolution 2015-035. As we are using the Procedure for the
first time it seems to be inefficient to ask the Trustees to review the same forms twice, a month
apart. It seems to be more efficient to ask the Trustees to review the forms in executive
session and then in regular session make determination on Members to be reevaluated by the
Medical Director in the same meeting, rather than months apart.

Financial Impact:

There is no financial impact.

RECOMMENDATION: THAT THIS BOARD APPROVE THE CHANGE TO THE
DISABILITY RETIREMENT PROCEDURE.

515 Center Avenue, Suite 402, Bay Ciiy, Michigan 48708
Web: www.baycotinty-mi.gov

A5




BAY COUNTY EMPLOYEES® RETIREMENT SYSTEMN
DISABILITY RETIREMENT PROCEDURE

Adopted by Resolufion 2415-35

1. The Member shall submit a written application approved by the Retirement Board
(“Board”) to the Retirement Administrator (“Administrator”) requesting a disabilily
retirement. The Member shall submit to the Administrator:

(a) a list of all treating physicians for the past five years;

(b} a copy of the Member’s job description (as created or provided by the County
employer); and

(c) an Authorization to Release Medical Records and Information form.

The Administrator shall encourage the Metmber to submit all medical and/or other
information in support of the application. The Administrator shall not process any
request for the disability retirement until he or she receives the application, list of trealing
physictans, job description and authorization for release of medical records, The Member
shall submit his or her application while the Member remains in the employ of the
County employer.

2. The Retirement Board shall receive the application at its next regularly scheduled
meeting and shall move thal:

(a) the Administrator request from the Member and the County Employer all
medical records and/or incident reparts on file with the employer relative to
the disability claim and from the Member’s physician’s all medical records
relevant to the disability claim;

(b) the Member provide to the Administrator any additional information relevant
to the Member’s ¢laim for disability retirement as determined necessary by
the Board;

(c) the Member’s application be referred o the Medical Director for
consideration,

(d) the Member be personally examined by the Medical Director or that such
personal examination requirement be waived; and

(e} the County Employer be notified of the Member’s application and the Board’s
referral,

All reasonable costs for the duplication of records (other than medical records) requested
by the Board shall be paid from assets of the Retirement Systen.

3. The Relirement Administrator shall provide to the Medical Director for his or her
consideration all information received by the Administrator related to the Member’s
disability retirement claim, and shall assist the Member in scheduling an appointment
with the Medical Director if such examination is required by the Board, The Member
shall not be responsible for the cost of the examination, but may be responsible for a

Jlo




cancellation fee due to his or her failure to keep a scheduled appointment. The Member
shall be responsible for travel costs fo the initial examination by the Medical Director and
any additional examinations deemed necessary by the Medical Director,

The Medical Director may, at his or her discretion, refer the Member for an examination

. by a specialist if the Medical Director dotermines the he or she lacks the speeialized

cxpertise to make a determination as fo any Member’s disability retirement ¢laim., The
Medical Director shall natify the Administrator within seven (7) days of such referral,
who shall notify the Board at its next regularly scheduted meeting. The cost incurred as a
result of such a referral shall be paid with assets of the Retirement System,

It shall be the Member’s responsibility to ensure that the Medical Director has recelved
all medical information and/or records that the Member wishes the Medical Director to
consider at or prior to the Member's examination {if required). Medical records are to be
provided at the Member’s expense.

The Medical Director shall forward to the Administrator his or her written medical repori
and certification on a forin approved by the Board which shalk:

(2) identify what records were reviewed by the Medical Director,;

(b) state whether, in the Medical Director’s {or specialist’s) opinion, the Member
is mentalty or physically incapacitated from continued employment with his
or her employer;

(c) the nature of the incapacity;

(d) a short narrative of the basis for the opinton or delermination of incapacity;

(e) state whether the incapacity is likely fo be permanent;

(f) state whether, in the Medical Director’s (or specialist’s) opinion, the Member
is totally and permanently disabled while in the employ of his or her employer
as a result of causes directly related to his or her actual performance of duty
while an employee; and

(g) recommend whether, in the Medical Director’s (or specialist’s) opinion, the
Member should be retired.

Incapacity for duty shalf mean that the Member is mentally or physically incapaciiated
from further performance of duty in the service of the County Employer in the same or
similar position the Member held at the time of the claimed disability. All claims for
disability retirement must be fully and completely established by or on behalf of the
applicant and certified by the Medical Direttor prior to the Board’s grant of a disability
retirement. Final determinations as to disability retirement of any kind (with the
exception of a Third Party Physician referral on appeat) are expressly reserved 1o the
Board.

The Administrator shall place on the Board’s agenda an executive session during a

2
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10.

1.

13.

regular open meeting of the Board fo discuss the Meinber's disability application,
medical reports, opinicns and certifications and all other pertinent information related to
the Member*s disability retirement application. Following that executive session, the
Board shali resolve to grant or deny the disability retivement. The Administrator shali
notify the Member of the meeting at least seven (7) days prior to the date of the meeting,

The Administrator shall notify the Member and the County Employer of the Board’s
grant or dental of the disability retirement benefif, in writing, within 30 days of the
official Board action.

Upon approval by the Board, s Member®s effective date of disability retirement shall be
the [ater of:

a. The date of application for disability retirement; or
b. The date the Member actually last received compensation from his or her
employer.

All Members recelving a disability pension shall, in years for which they are subject to
reexamination as set forth in Section 4.044(a) of the Bay County Retirement Ordinance,
submit fo the Administrator no later than July 1 of each calendar year (or the first
business day following the 1 if the same falls on a Saturday Sunday, or County Holiday)
the following:

(a) A statement, completed in the last twelve months, from their personal
physician on a “Physician Update® form approved by the Board; and

(0) A “Member Work History Updaté” form approved by the Board and
signed under oath by the Member,

The Administrator shall submit the updated forms to the Board in execulive session
during the regularly scheduled open meeting in July of each year.

dministratorshall place on-the-Bomrdis-agenda-in-August-of eneh-yearanexecutive
session-durings iseuss the updated forms
submit & i Hor-e) : - The Board shall make
determinations in regular session as to which Member(s), if any, shall be subject to
reevaluation by the Medical Director. Any such reevaluation shall follow the same
format and procedure as the initial examination by the Medical Director.

The Administrator shall place on the Board’s agenda in November of each year an
executive sesston during a regular open meeting of the Board to discuss the Member’s
updated reevaluation, which shall include medical reports, opinions and.certifications and
afl other pertinent information related fo the Member's reevaluation of disability
retirement. Following that executive session, the Board shatl resotve to continue or

jals




14,

15.

discontinue the disability retirement. The Administrator shall notify the Member of the
meeting at least seven (7) days prior to the date of the meeting.

If the Member refuses to comply with the terms of this Policy and/or submit him or
herself for reevaluation/reexamination, payment of any existing retirement benefit may
be suspended by the Board. If the Member refuses to comply with the terms of this
Policy and submit him or herself for reevaluation/reexamination for a period of one year,
the Board may permanently revoke the Member’s disability retirement benefit. The
Board will not receive nor consider an application for disability retirement that does not
comply with the terms of this Policy.

The Member may appeal a decision by the Board to deny a request for a disability
retirement pursuant to the Appeal Procedure found al Section 4,055 of the Bay County
Retirement Ordinance. However, the Member, af the Member's option, may seiect the
following alternative appeal (which shall be considered an alternative benefit in lieu of
the traditional appeal process available to the Member):

(a)  The Member may submit to the Administrator, in writing, a request for their
application to be submitted to an independent, third party physician for review.
This physician shall be agreed upon and selected by the Medical Director and the
Member’s personal physician. Such a request must be made within 90 days of the
date of the notHication of denial.

{(b)  The Administrator shall present the appeal o the Board for receipt and the Board
shall direct the Administrator to coordinate the selection of the third party
physician.

(¢} All documentation previously reviewed and/or considered by the Medical
Director or specialist previously utilized by the Mediecal Director shall be
forwarded to the Third-Party Physician for his or her review. The Third Party
Physician shall conduet a physical examination of the Member and shall fill out
and forward to the Admmistrator his or her written medical repott and
certification on the same form approved by the Board for use by the Medical
Direetor,

(d)  The Board shal receive and adopt the opinion and certification of the Third Party
Physician regarding disebility within 60 days of receipt of the Third Party
Physician’s medical report and certification. The Board shall not revisit the issue
of the Member’s Disability Pension (if the same is recommended by the Third
Party Physician and therefore granted by the Board) until the Member is subject
fo reexamination/reevaluation as set forth in Section 4.044 of the Bay County
Retirement Ordinance. All costs associated with the examination by the Third
Party Physician shall be paid from assets of the Retirement System.

/29




BY:

WHEREAS,

WHEREAS,

RESOLVED

No. 2016-30

BAY COUNTY RETIREMENT BOARD
6/14/16
RESOLUTION

ASSISTANT CORPORATION COUNSEL 6/14/16)

The Bay County Employees’ Retirement System ('BCERS') Board of Trustees adopted the
Disability Retirement Procedure by resolution 2015-35. As we are using the Procedure
for the first time, it seems to be inefficient to ask the Trustees to review the same forms
twice, a month apart.

It seems to be more sfficient to ask the Trustees to review the forms in executive session
and then in regular session make determination on Members to be reevaluated by the
Medical Director in the same meeting, rather than months apart.

Therefore, Be It

That this Board approve the change to the Disability Retirement Procedure to review the
forms in executive session and make determinations in regular session of the same
meeting on Members to be reevaluated by the Medical Director.

STEVE GRAY, CHAIR
AND BOARD

RESOLUTION DISABILITY RETIREMENT PROCEDURE UPDATE

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y |N | E | TRUSTEE Y [N |E | TRUSTEE Y |[NJ|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Gostz Ernie Krygier * Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas . Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred
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