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

A meeting of the Board of Trustees was held on July 8, 2014 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: Mr, Brzezinski, Mr. Coonan Mr, Gromaski, Mr. Herek, Mr.
Morse, Mr. Pett, Mr, Starkweather, and Ms. Goetz.

Trustees Absent: Chairman Gray.

Also Present:

Consultant: The Bogdahn Group: Howard Pohl and Peter Brown.
Finance Officer: Crystal Hebert

Corporation Counsel/Personnel Director: Timothy Quinn
Corporation Counsel: Amber Davis-Johnson, Shawna Walraven.
Attorney: Thomas Michaud.

Clerk: Melanie Holihan.

Members of the Public: Yes

The meeting was called to order by Vice Chairman, Richard Brzezinski at 1:30
p.m.

1. Moved, supported and carried to excuse Chairman Gray.
2. Moved, supported and carried to accept the minutes of June 10, 2014.
Mr. Brzezinski called for public input.

Tom Hickner, County Executive was present to speak to the Board today. Mr.
Hickner stated that under the current ordinance, he is actually part of the
Retirement Board System. Since 1993, he has delegated that responsibility to
the Finance Director. Crystal Hebert serves as his representative. He
presented before the Retirement Board today for the first time in 22 years to
talk about where the Board has been, where they are today and whexre they are
going. Mr. Hickner stated first that the Retirement System is in excellent
financial shape as a direct result of the decisions the Retirement Boards have
made over the past 30 plus years, the professional expertise that they have
brought in to help invest the funds, and the staff support provided through
administration and that preceded 1993. Secondly, he stated there has always
been a good working relationship between the Board of Commissioners, the
administration and the Retirement Board. He has every expectation and
confidence that can continue. Thirdly, he recognizes that there are some
legitimate concerns that Board members have expressed with respect to
administration’s support to the Retirement Board and the system. They
recognize that Mr. Gray’s concern about imaging is very important. Mr. Hickner
thinks it is a concern everyone in the building recognizes because if there
were a problem with any kind of a natural disaster, they could not afford to
have a problem with the records. The process of doing the imaging is about to
get underway with some new software. They also recognize there have been some
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issues with respect to the timing of some of the legal work that needed to be
done for the Retirement System. That, he pelieves, has also been corrected in
part because of staffing. He stated the issue and reason why he is present
today is because the Retirement Board has a legal opinion that was provided by
Mr. Michaud that suggests that Corporation Counsel does not have a role in the
affairs of the Retirement Board and, furthermore, that the Retirement Board is
an independent entity separate from control of the Board of Commissioners and
their policies and procedures. They received a copy of that second hand and
never received a copy directly. He hopes that kind of a communication process
will not be a problem in the future. Mr. Hickner stated he is not a lawyer.
fle stated he has spent enough time over the years, when he was in legislature,
to have some sense of how the law reads. The opiaion did not mention Act 139,
which clearly states that the Department of Corporation Counsel shall do all of
the legal work for the County. The opinion did not address the issue of Act
157 of 1851, specifically, section 36.124, which is the basis of how the
Retirement Board exists today. That is the law that authorized the Board of
Commissioners to establish a retirement system. That is the law that allows
the Board of Commissioners to establish an ordinance and that is the law that
outlines all of the duties that not only the Board has, but what the Board of
Commissioners, through the ordinance process, allows to happen. A decision in
Bay County today, and over the years, dealing with major retirement matters
could not have been done without the direct involvement of the Board of
Commissioners. He stated that is an issue between the Board of Commissioners
and the Retirement Board. They do not set policy in the Administration. They
implement policy. He stated that coming from a legislative background, he
understands the role of the County Commissioners in setting policy and they are
part of that,

Mr. Hickner stated he believes today they are in a good position with key staff
and just last week they had a very nighly-qualified individual accept the
position for the Retirement Coordinator. He also stated he has had various
meetings with the Chairman of the Retirement Board and Vice Chair. There were
many discussions on the topics he discussed today. They have said they
recognize that under the law and good fiduciary decision making, that the
Retirement Board needs access to capable legal counsel who have specialized
understanding of retirement systems and decisions and investments. Mr, Quinn,
Ms. Walraven and Ms. Davis-Johnson have agreed they do not have a problem with
that as they have talked with representatives of the Retirement Board. The
question is coordination -and recognizing what Act 139 says. They cannot afford
to have legal work being done that involves the County going in different
directions than Corporation Counsel in terms of routine work, keeping track of
what is going on and contracts that are signed and filed with the County Clerk.
That has happened already where they have not had communication. Mr. Hickner
nas no doubt that Corporation Counsel staff can work very closely. They have
done that over the years in the building of numerous cases and routinely do it
with other component units and county entities like the Road Commission and the
Medical Care Facility, that are separate, clearly organized under a different
law and have far more autonomy on the part of those various entities. The last
time they met on this issue, Mr. Hickner thought they had come to an agreement
that they would agree to disagree. What they agreed was that we would go to a
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third party and that could be either the Attorney General as was suggested by,
he believed, a trustee. He stated a more expeditious way would be some type of
arbitration where two briefs are submitted and they will agree to agree Lo
that. Mr. Hickner spoke about previous court cases with the office of
Corporation Counsel and the first County Executive. He spoke about a
contentious relationship in the past with the Board of Commissioners and the
County Executive stating that is no longer the way things are today and they
have never had that with the Retirement Board. He stated none of this was
personal. It is a question of making sure that things are done right and that
if anything were to go sideways with the Retirement System, it would not be
just the Retirement Board as fiduciaries that would be effected by it. It 1is
the Board of Commissioners that adopts the budget, allocates resources and
provides and decides tax levels. They are currently putting in a significant
amount of money of the general fund into the pension system and they will
continue to do that; however, to the extent that there are any issues, it has
to be a cooperative approach and a team approach so that everyone who will be
collecting a pension will have it not only today but in the future. Mr.
Hickner gave examples of the Detroit Police and Fire and their general pension
system., He stated they operate under a different law then Bay County does.
There are only two counties in Michigan that have Act 139 and have the section
within 139.

Mr. Hickner stated he felt it was appropriate to address the Retirement Board
on a formal basis. He sincerely believes and hopes that they can work this out.
There are a lot of other avenues that they can pursue, but he did not believe
they would be in anybody’s best interest.

As there was no further input from the public, Mr. Brzezinski moved on to
petitions and communications.

3. Moved, supported and carried to receive Portfolio Value from January 1,
2014 to June 30, 2014. The value today is $306.5 million.

4, Moved, supported and carried to receive portfolio reports from
Cornerstone, Geneva, Hotchkis & Wiley, Integrity Asset, MFS Investment,
MacKay Shields, and Schroder all ending 05/31/2014.

5. Moved, supported and carried to receive the report from Convergkx ending
05/31/2014.
6. Moved, supported and carried to receive Refunds/Retirements for the month

ending 06/30/2014.

Trustee questioned the accuracy of the YTD Budget as there was no payment
information listed for pension payments on the YTD Budget report page 42 of the
Agenda. Ms. Hebert, Finance Officer, stated due to staffing changes they are
in the process of recording the first two quarters. Trustee asked the chair if
they could have administration update this on a monthly basis for the monthly
reports. Chair stated this was so noted. Ms. Hebert stated they would like to
get to that point. It was being done quarterly due to sO many money managers
and activity. Monthly reports are a direction they would like to see the
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reporting going. Trustee Starkweather stated that was perfectly acceptable and
that was a goal they would like to strive to.

Trustee inquired about year-end and having the information from the previous
year available as well. Ms. Hebert stated that was correct and records were
available in the financial statements.

7. Moved, supported and carried to receive BCERS Year-To-Date Budget report
ending 06/26/2014.

8. Moved, supported and carried to receive service buy back calculations -
Joseph Rivet,

9. Moved, supported and carried to approve non-duty disability retirement for
Karen Prich effective July 8, 2014.

Trustee questioned correspondence from Integrity. Ms. Hebert clarified the
correspondence was about the acquisition. Mr. Pohl clarified the letter was to

inform the Retirement System that they utilize Citi Global for transactions.

10. Moved, supported and carried to receive correspondence from Integrity
regarding Victory Capital utilizing Citi Global for their transactions.

11. Moved, supported and carried to approve the draft of the Direct Deposit
letter.

Mr. Quinn, Corporation Counsel, was present today to talk about the buying of
service retirement time. There were two separate requests from the Retirement
Board. First request was to see the details of Joseph Rivet’s service time.
The second request was generic on how buying of service time was calculated and
what law/laws applied. Mr. Quinn spoke to the Board and gave a written example
provided on page 51 of the agenda regarding the calculations and also Michigan
Law that applied to buying of service time as shown on page 50 of the agenda.
He answered questions from trustees on this process.

12, Moved, supported and carried to receive information on how buying of
service retirement time is calculated.

Mr. Quinn also presented information on the 2015 Budget Package. He stated the
Board requested a presentation on how the budget worked. Mr. Quinn gave a
Power Point presentation and talked about how the process has worked over the
years. He stated the budget package is what they are looking at to present Lo
the County Executive, who will present it to the Board of Commissioners at the
end of September. They will make whatever changes they think are appropriate
and the budget has to be complete by the end of the year. He explained this is
in a state of constant change and flux through that time. The Bay County Board
of Commissioners does have a final say on this budget.

Mr. Quinn explained the Executive recommended budget is due by approval between
now and then. Departments would be giving input as to what they recommend and

what changes, if any, in the budget for 2015. The Board could also give input

into that. The Board of Commissioners considers the budget, thereafter. He

ot
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explained that changes are made through the normal course of business. He
explained who can give input. He also explained variables not known now that
will be known later on as the year progresses., He explained revenues and
expenditures and some revenue items were there just as place holders. GSome of
the fees paid to money managers are based on a percentage as well and those are
sort of flexible and hard to predict. He explained expenditures and revenues
are part of any budget. Also, they look at what happened for the last year and
the actual for 2013. They look at the 2014 budget and use that along with
whatever factors they know to make projections for the 2015 budget. He went
over Retirement fund contribution, interest, rentals, wages, fringes, supplies
and professional services. Mr. Quinn believed indirect expense would be up in
2015 because they seem to be putting a lot of time into the Board.

Mr. Quinn and Ms, Hebert answered questions from the trustees on the proposed
2015 budget regarding figures, recommendations, deadiines for changes to the
budget, labor costs, indirect costs, and projected labor costs involved with
the scanning project related to the new software. Mr. Quinn talked about
consultants, pension payouts, labor fees, attorney fees and how time is
charged,

Trustee asked if Mr. Quinn could expand a little bit of why the 2015 indirect
costs were going up.

Mr. Quinn explained they have been putting a lot more labor into it. He hoped
at some point this would taper off. He stated this was an active Board that
asked a lot of questions. They (Corporate Counsel) go out and research it and
time is charged indirectly back. For example, the last agenda Mr. Quinn had
three items he spent a couple of hours a piece on putting together. Those
things all get charged back. He does not believe they have had this level of
activity before. He stated there would be a little spike in that.

Trustee asked if Ms. Hebert was able to provide exactly what the costs were
previous. Ms. Hebert responded they actually figured out what the actual costs
were two years ago and do a projection on the costs for next year. Trustee
stated what the Retirement System paid for is fine, just so they have some idea
where the money went.

Trustee asked about page 67 of the agenda and the $140,000 actual costs for
consultants and budgeting for $125,000. They know it is going to be $140,000
and want that changed.

Mr. Michaud commented that a requirement of Act 314 is for the Pension Beoard to
adopt their budget. It is a legal requirement. It needs to be a formal budget
adopted and it specifically needs to include allocations to education and
travel expenses. Ms. Hebert asked Mr. Michaud about the timing of when the
Retirement Board needed to adopt the budget, before or after the Board of
Commissioners adopted the budget. Mr. Michaud responded it could be done at
any point, but the Retirement Board needs to adopt it.

Trustee wanted to know when Finance wanted a response after the Board had an

opportunity to look at the Budget. Ms. Hebert responded that it is normally
submitted by July 15%". It is a working document and they could extend that
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until the next meeting. Trustee asked if it could be brought back to the next
meeting with the one change they know of for sure. Trustee asked guestion on
indirect costs on a live period so in 2014 they were actually putting 2012
numbers in there, Ms. Hebert stated that was correct. Trustee asked if it
was possible to bring this back next month and show the Board what 2012 was for
the breakdown. They would like a better idea of what areas they are actually
expensing in there. Ms. Hebert responded that they could have a information
for the Board and maybe even have the 2013 numbers for 2015 by that time too.

Trustee clarified if anybody had any changes to give them to Ms. Hebert between
now and August 12" so they can have a budget ready to approve by the Board.

13. Moved, supported and carried to receive information presented on the 2015
Budget Package.

Ms. Walraven of Corporation Counsel presented information on policies. Ms.
Walraven stated there were 21 policies the Board asked her to look at that were
on the handout from Mr. Michaud at the MAPERS conference. Ms. Walraven
determined there are ten outstanding policies. Eight policies they currently
have. Two policies that need clarification. One of those policies is not
applicable to the Board. The two that need to be clarified were in the packet
- Bducation/Travel/Due Diligence and Service Provider Disclosure policies. She
stated they had previously adopted those. DMs. Walraven had asked the
Retirement Administrator and grouped any files she could find and could copy.
she did find the copy that was in the Board meeting packet and changes from
Marty. A couple of changes needed to be made anyway so Ms. Walraven 1is
proposing these for adoption because they are clarified and the most recent
version of what was adopted. On the Education/Travel/Due Diligence, the major
change made was to reflect the cost of the meals to be what the State uses,
which is what the County uses. In the Service Provider Disclosures, Ms.
Walraven talked to the secretary before about the best time of the year and it
was determined to be March so that is the major change in that policy. Ms.
Walraven stated those are her recommendations.

Trustee compared the policy to the minutes to what was approved and the copy
that was attached and noticed the requirement of coach airfare was removed.
Ms. Walraven stated she removed that because i1t has to come before the Board.
The previous version said that airfare had to be coach unless certain things
applied. Ms. Walraven stated it is currently removed from the draft that she
gave the Board because 1t has to be on a case-by-case basis in front of the
Board.

rrustee asked Ms. Walraven to run that past again asking 1if 1t was a
recommendation that you travel by coach. Ms. Walraven stated it is currently
removed from the draft that she gave the Board because it has to be on a case-
py-case basis in front of the Board. That would be something that could be
coach unless there was only one airport in Tahiti that only takes first class
planes or something, as an example. Ms. Walraven stated she was joking, of
course. That was the recommendation.

Trustee wanted to know what changes Ms. Walraven made. Ms. Walraven stated she
did not give a redline version from the last version she had because it was

b
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unclear which version had been approved. She had talked to Mr. Brzezinski
about this because there was not a clear copy of changes that had been made to
the previous version in any of the files. She was working on the last version
she had and going forward with the changes she made. At the time that she made
the changes, she was unaware that the policy had been passed because it was not
on the website and was not provided to her by the Retirement Administrator.
This was an issue where she started in the middle working from someone else’s
file. 1In an effort to clarify what they have, she is asking the Board to adopt
the ones that are in the packet today so it is clear that is what they are
adopting and it will go immediately on the website, Trustee stated he was
used to seeing yellow highlighting of what has changed from previous. Ms.
Walraven responded she would be more than happy to prepare that and bring it to
the next meeting. Trustee asked if it was three different policies all written
together. Ms. Walraven stated yes that it was from an example of Mr. Michaud's
that Marty had made changes to and then Ms. Walraven made additional changes to
the policy. She stated she could prepare a redline version if that is what the
Board wished for the next meeting.

Trustee asked for a copy of what they had and what is recommended so they can
study it and get back with her the next meeting.

14. Moved, supported and carried to table approving any policy changes until
the Board can review the changes for the next meeting.

The next item Corporate Counsel presented was the MFS CIT agreement. Going
back through the minutes, there was no motion to terminate Barings as a money
manager and to enter into a new money Manager agreement with M¥S for an
international Growth CIT account. Ms. Walraven stated they are at the point of
wanting to enter into this agreement and need authorization to do so. It was
her recommendation to move to terminate Barings as a meoney manager and to enter
into the new money manager agreement with MFS International Growth.

15. Moved, supported and carried to terminate Barings as a money manager and
to enter into a new money manager agreement with MFS International Growth.

The third item from Corporate Counsel was Gabriel Roeder regarding the software
calculator for the new Retirement Administrator. The contract just came back
from Gabriel Roeder yesterday and it will be ready to sign when Mr. Gray
returns from vacation.

The fourth item Corporate Counsel had was the RFI results. Ms, Walraven
orovided the Board with the RFI and the three proposals that were submitted in
response to the RFI. Ms. Walraven’s hope was that this provided the trustees
with enough information to make a decision about whether or not they would like
to go out for a bid.

Trustee was trying to decipher fees. Ms., Walraven stated one is not supposed
to ask for fees at all in an RFI and somehow it got in. Trustee asked how the
RFI worked. Ms. Walraven stated the RFI was just a request for information to
determine the different characteristics. She discussed the differences between
RFI, RFQ and RFP. Ms. Walraven stated the RFI provided a lot of useful
information about the services they are getting currently from Gabriel Roeder

-
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smith and the other competitors who responded. It was worth viewing that and
seeing the areas that might be different with the different providers and
whether or not they want to go out for an RFP or an RFQ. She discussed a time
line with a total of about 10 weeks.

Trustee asked what the difference was between the information received and what
the information would be if it was an RFP or an RFQ. Ms. Walraven responded
one thing on the RFI is they asked for fees even though they were not supposed
to. Some people responded and did an hourly breakdown, but it is hard to say
because we don’t know what we are going to be sending out to the actuaries.

Mr. Quinn stated they really didn’t know the scope of work because Gabriel
Roeder had been with them for so long. The reason they went out for an RFI in
the first place was to find out how to put their scope of work together and see
what services were offered.

Mr. Quinn and Ms. Walraven answered questions from trustees regarding the RFI.

16, Moved, supported and carried to receive report of information regarding

RFI.

ANNOUNCEMENTS :

A. Next regularly scheduled meeting will be Tuesday, August 12, 2014 at 1:30
P.M. in Commissioner’s Chambers, 515 Center Avenue - 4™ Floor, Bay City,
MI 48708.

UNFINISHED BUSINESS:

Mr. Howard of The Bogdahn Group stated they should end June with some good
numbers for the year-to-date and 12 months. Nothing specific. Mr, Brown of
the Bogdahn Group stated they continue to work with Counsel on finalizing some
agreements and some policies,

Mr. Michaud of VanOverbeke, Michaud & Timmony P.C., commented there are still a
couple of policies next on the radar. Discussing Code of Conduct that was
discussed earlier this year. He stated Corporate Counsel had a draft and will
make sure that stays on the top of the list.

There was discussion between Mr. Michaud and trustees regarding Mr. Michaud’s
presence at the Board meetings, his fees and billing, the work he is providing
and updates. Mr. Michaud answered questions from the trustees.

There was discussion on whether or not Mr. Michaud should continue to attend
routine Board meetings. Trustee made a motion that they end his attending
routine Board meetings and maintain him as their attorney whenever they need
him. The motion was not seconded. There was no vote by the Board.

NEW BUSINESS:
It was brought up by a trustee that the Bay County Board of Commissioners has a

resolution recommending the Retirement Board go to arbitration on this question
of legal counsel. Discussion took place regarding this issue. They gave their

q
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views on the State law regarding their ability to hire outside legal counsel,
the County Commissioners passing a resolution, and whether or not they would
agree to go to arbitration.

Motion on the floor Trustee made that this Board not agree to go to
Arbitration, which is what the Board of Commissioners was going to be proposing
later today.

17. Motion that this Board not agree to go to Arbitration.

Roll Call vote:
Brzezinski: No
Coonan: No
Gromaski: HNo
Herek: No

Morse: No

Pett: No
Starkweather: Yes
Goetz: No.

The motion was voted dovn.

A discussion then took place regarding funding levels. Trustee stated there
was an agenda item on the Board of Commissioners to reduce funding levels from
125% to 115%. Trustee gave his view on what would happen if the funding level
was reduced to 115% and putting money into the VEBA. There was discussion on
weakening the pension fund, Medicare and health care in the future.

Mr. Michaud explained restrictions on which way to address the use of pension
funds for any other purposes such as health care or other. He advised the
Board to make sure that they stay within those restrictions; otherwise, they
could potentially jeopardize the qualified status of the pension plan. Ms.
Hebert stated, for the record, that was not what they were proposing doing. It
was not ever to move money out of one trust fund to another. They (the Board of
Commissioners) are proposing that we change it to 115% because we are not
seeing funding levels of 125% anymore. Years and years ago they did. Some
groups are able to meet their obligation for the long term. It was not ever to
move money out of one trust into another.

Trustee stated he felt they should give their input to whoever is voting at the
Board of Commissioners to leave it (the funding level)where it is at 125%.

NEW BUSINESS: None
MISCELLANEQUS BUSINESS None
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ADJOURNMENT :

19. Moved, supported and carried to adjourn the meeting at 3:08 p.m.
Regpectfully submitted,

rupptat ok

Crystal Hebert
Finance Officer/Secretary

Transcribed by: Tracy Cederquist
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MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
July 8, 2014

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

MEETING CALLED TO ORDER BY: VICE-CHAIRPERSON RICHARD BRZEZINSKI AT _1:30 P.M.

TRUSTEE 1 2 3 4 5 6 7 8 9 10
BRZEZINSKI (Vice Y Y Y Y Y Y Y Y Y Y
Chairperson)

COONAN Y Y Y Y M-Y Y Y M-y M-Y Y
MGRAY E E E E E E E E E E
GROMASKI M-Y M-Y Y Y Y Y S-Y Y Y Y
HEREK Y Y 5-Y Y Y Y Y Y Y Y
MORSE Y Y Y S-Y Y Y Y Y Y Y
PETT S-y Y M-Y M-y Y M-Y Y s5-Y Y S-Y
STARKWEATHER Y 5-Y Y Y Y S-Y M-Y Y Y M-Y
GOETZ Y Y Y Y S-Y Y Y Y 5-Y Y
TRUSTEE 11 12 13 14 15 16 17 18 19 20
BRZEZINSKI {Vice Y Y Y Y Y Y N Y

Chairperson)

COONAN M-Y Y Y Y M-Y S-Y N Y

GRAY E E E E E E E E

GROMASKI S-Y Y M-Y Y Y Y N S-Y

HEREK Y Y Y M-Y S-Y M-Y S-N Y

MORSE Y Y Y Y Y Y N Y

PETT Y S-Y S-Y Y Y Y N M-Y

STARKWEATHER Y M-Y Y S-Y Y Y M-Y Y

GOETZ Y Y Y Y Y Y N Y

CODE: M - MOVED; 8- SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED
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July 7,2014

Ms. Crystal Hebert

Bay County Corporation
515 Center Avenue, Ste 402
Bay City, MI 48708-5128

Dear Ms, Hebeit:

It is our pleasure to inform you that Geneva Capital Management Ltd. (“Geneva”) is entering
into a transaction with Henderson Global tnvestors (North America) Inc. (“Henderson™) whercby
Henderson will acquire 100% of the equily interests of Geneva. In connection with the
wansaction, each of our Managing Principals (Bill Priebe, Amy Croen, Michelle Picard and Scotf
Priebe), as well as our Director-Consultant Relations (Nick Bauer), will enter into a long-term
employment agreement with Henderson and will continue to serve you following the acquisition.
We are excited about becoming members of the Hendeyson family and the opportunities this
transaction brings to our clients and employces. In addition, we will have the expanded
resources of Henderson lo meet your investment management needs.

Henderson is an indirect whotly-owned subsidiary of Henderson Group ple, the UK-based parent
holding company of the global asset management business of Henderson Global Investors.
Henderson Global Investors is a leading global assct manager, based in London, servicing
institutional and retai! clicnts worldwide and has over $130 billion of assets under management
at March 31, 2014, The transaction is scheduled to be completed during the third quarter of
2014, The closing of the transaction is subject to customary conditions.

Let us highlight important points regarding this transaction:

o Genova’s entire investment and operations teams will yemain the same.

o Geneva will continuc to employ the same invesiment philosophy and process that has
been in place since 1987.

e We will continue to serve you after the acquisition through our existing office in
Milwaukee, Wisconsin,

e Your relationship will continue to be managed by the same portfolio managers as it is
today. The fees and services under your investment advisory agreement are not
changing as a result of this transaction.

o Asa global asset manager, Henderson offers Geneva the tools required to manage
client assets effectively in an ever changing and complex cnvironment including
compliance, operations, client service, distribution and risk management,
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In sum, we believe that our new relationship with Henderson will provide us with access 1o
greater resources without altering the fiundamental nature of our relationship with you and our
other valued clients. We also believe that Henderson's corporate culfure MIrors our owi,

Under applicable securitics laws, the sale of Geneva’s investment management business to
Henderson will result in the “assignment” of your investment advisory agreement tfrom Geneva
to Henderson. Under the terms of your investment advisory agreement, we are required to obfain
your consent prior to such an assignment. We have included the Consent to Assignment below.
IT you consent to the assignment of your investment advisory agreement from Geneva to
Henderson, please sign the Consent to Assignment and return a copy to Geneva via facsimile at
414-224-9503 or via email at consent@gemitd.com no later than August 1, 2014, You may also
sign both copies of this letter and return one signed copy in the enclosed, self-addressed,
postage-paid envelope.

Please note that the electronic transmission of your Consent to Assignment to Geneva reflects
your authorization and approval that such method of delivery will satisfy any requirements
relating to notices and other communications under your investiment advisory agreement.

We at Geneva thank you, and ook forward to continuing our relationship and serving your
investment management needs. 1f you have any questions regarding the proposed transaction
with Henderson, please call one of us at (414) 224-6002, and we will be happy to mect with you.

Best regards,

Geneva Capital Management Ltd.

} i o o

: T i i ¢ (A g PRI Gt / e st ; I ’ :j“.; )
William A. Priebe Amy S, Croen Michelle J. Picard W. Scott Pricbe
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Consenl fo Assigminenl

The undersigned, duly authorized, hereby consents to the assignment of the investment advisory
agreement by Geneva to Henderson and acknowledges receipt of a letter dated tuly 7, 2014
detailing the related transaction.

Client or Authorized Representative Signature:

Print Name (and Title if applicable):

Date:

Client Account Name(s):

- Bay County Employecs' Retivement System XXXX9057 (beers)
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CORNERSTONE

PERFORMANCE HISTORY
Bay County Employees' Retirement System

Percent Return
Per Period

Time Period 6/30/2014

1Month - Coaame 1% 1D

YTD 17.96% 17.62% 17.66%

1 Year

S o1731% 0 1661%

3 Year 12.29% 11.62% 11.84%

5 Year o aamm o maew o B5mo

Inception (Octoher 21, 2008} 17.65% 16.96% 15.62%
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Geneva Capital Management Ltd.

PORTFOLIO APPRAISAL

Bay County Employees' Retirement System XXXX9057 (bcers)
June 30, 2014

Unit Total
Quantity Security _ Cost Cast Price
COMMON STOCK
2,407 AFFILIATED 122.37 294,542 205.40
MANAGERS GRP
COM
6,309 ALIGN 30.60 208,387 56.04
TECHNOLOGY INC
COM
6,024 AMETEK INC NEW 40.34 243,022 52.28
COM
5,545 AMPHENOL CORP 67.92 376,597 96.34
NEWCLA
5,541 ANSYS INC COM 72,76 374,061 75.82
2,168 BARDC RINC COM 115.63 250,650 143.01
6,122 BEACON ROOFING 41.37 253,244 3312
SUPPLY INC COM
9242 BROWN & BROWN 3112 287,567 30.71
INC COM
6,846 CATAMARAN CORP 51.13 350,016 44.16
COM
8,503 CERNER CORP COM 4092 347,932 51.58
3,159 CHART INDS INC 82.49 260,600 82.73
COM
722 CHIPOTLE MEXICAN 321.38 232,036 59251
GRILL INC COM
5,561 CHURCH & DWIGHT 55.87 310,701 69.95
INC COM
9006 COGNIZANT 39.08 351,992 4891
TECHNOLOGY
SOLUTIONSCL A
3,207 COMMVAULT 82.39 264,214 49.17
SYSTEMS INC COM
3,250 CONCHO RES INC 91.7M 298,044 144.50
COM .
11,929 COPART INC COM 32.80 391,283 3596
1,916 COSTAR GROUP INC 135.61 259,822 158.17
COM
9,264 DSWINCCLA 41.75 386,798 27.94
12,786 EAST WEST 2316 296,096 34.99
BANCORP INC COM
5,727 FASTENAL CO COM 46.63 267,148 49 49
8,156 FISERV INC COM 41,39 337,578 60.32
4,233 GENESEE & WYO 86.29 365,267 105.G0
NCCLA
3,888 HAIN CELESTIAL 86.39 335,888 88.74
GROUP INC COM
3,462 HUNTJB TRANS 69.32 239,990 7378
SVCS INC COM
5475 IDEX CORP COM 5285 289,334 80.74
1,819 IDEXX LABSINC 126.30 229145 133.57
COM
3,566 THSINCCLA 102.21 364,474 §35.67
2,128 INTERCONTINENTAL 127.72 271,785 188.90
EXCHANGE GROUP
CoM
5,674 INTUIT COM 62.44 354,290 30,53
16,059 LKQ CORP COM 22.85 360,924 26.69

19

Market Pet.

Value Assets  Yield
494,398 22 0.0
331,576 1.7 0.0
314,935 14 0.7
534,205 2.3 0.8
389,791 1.7 0.0
310,046 1.4 0.6
202,761 09 0.0
283,822 1.2 1.3
302,319 1.3 0.0
438,585 0.0
261,344 0.0
427,792 19 0.0
388,992 1.7 1.8
440,483 1.9 0.0
157,688 0.7 0.0
469,625 2.1 0.0
428,967 1.9 0.0
303,054 1.3 0.0
258,836 1.t 27
447,382 2.0 2.1
283,429 12 20
491,970 22 0.0
444 465 1.9 0.0
345,021 1.5 0.0
255,426 1.1 11
442,051 1o 1.4
242,964 1.1 0.0
483,799 2.0 0.0
401,979 1.8 1.4
456,927 2.0 09
428,615 1.9 0.0




Geneva Capital Management Ltd.

PORTFOLIO APPRAISAL
Bay County Employees' Retirement Spstem XXXX9057 (bcers)

June 30, 2014

Unit Total Market Pct.
Quantity Security Cost Cost Price Value _ Assets Yield
10473 MANHATTAN 3443 360,546 34.43 360,585 1.6 0.0
ASSOCS INC COM
3,599 MICROS SYS INC 4473 250,442 67.90 380,172 1.7 0.0
COM
5,025 MIDDLEBY CORP 73.83 371,008 82.72 415,668 £8 0.0
COM
4,116 OREILLY 87.69 360918 150.60 619,870 27 0.0
AUTOMOTIVE INC
NEW COM
4,869 OCEANEERING INTL 70.43 342,945 78.13 380,415 1.7 14
INC COM
3,328 PALL CORPCOM 69.15 230,133 85.39 284,178 1.2 1.3
1,855 PANERA BREAD CO 161.26 299,133 149.83 277,935 i2 0.0
CLA
6,728 PAREXEL INTL CORP 33.14 222945 52.84 355,508 1.6 3.0
COM
3,129 PERRIGO CO PLC SHS 152.20 476,249 145,76 456,083 20 03
3.427 POLARIS INDS INC 33.79 287,165 130.24 446,332 2.0 1.5
COM
4,199 RANGE RES CORP 67.17 282,054 86.95 365,103 1.6 0.2
COM
5,172 RAYMOND JAMES 51.90 268,429 50,73 262,376 1.2 1.3
FINANCIAL INC COM
7293 RED HAT INC COM 51.33 374,325 5527 403,084 1.3 0.0
1,608 ROPER INDS INC 114.81 184,61} 146,01 234,784 1.0 0.5
NEW COM
3,036 SIGMA ALDRICH 7644 232,069 101.48 308,093 1.4 09
CORP COM
3,706 SIGNATURE BK NEW 72.85 269976 126.18 467,623 2.1 0.0
YORKN Y COM
4,732 SIRONA DENTAL 71.43 338,006 8246 390,201 1.7 0.0
SYSTEMS INC COM
2,245 SMUCKERJIMCO 28.81 199,368 106.57 239,250 1.0 2.2
COM NEW
2951 STERICYCLE INC 95.08 280,582 118.42 349 457 1.5 0.0
COM
8,322 TRACTOR SUPPLY 46.82 389,619 60,40 502,649 2.2 1.1
COCOM
12,660 TRIMBLE 30.97 392,093 36.95 467,787 2.1 0.0
NAVIGATION LTD
COM
3,744 TYLER 8339 312,216 91.21 341,490 1.5 0.0
TECHNOLOGIES INC
COM
1,799 ULTIMATE 144.94 260,746 138.17 248,568 1.1 0.0
SOFTWARE GROUP
INC COM
10,314 UNDER ARMOUR 26.12 269,441 5949 613,580 27 0.0
INCCLA
4,695 VARIAN MED SYS 74.77 351,052 83.14 390,342 1.7 0.0
INC COM
5166 VERISK ANALYTICS 62.64 323,596 60.02 310,063 1.4 0.0
INCCL A
5498 WABTEC CORP COM 47.44 260,301 8259 454,080 20 G.3
17,650,536 21,838,524 95.8 04
2




Geneva Capital Management Ltd,

PORTFOLIO APPRAISAL

Bay County Employees' Retirentent System XXXX9057 (beers)
June 30 2014

Unit Total Market Pet.
_ Quantity Security Cost Cost _ Price Value Assets  Yield
CASILAND EQUIVALENTS
ACCRUED DIVIDENDS 1,937 1.937 0.0 0.0
CASH ACCOUNT . 953,091 o 93309t 42 _ 00
955,027 955,027 42 0.0
TOTAL PORTFOLIO 18,605,564 22,793,551  100.0 0.4

Please compare the information in Geneva's client reports with the information provided by the independent custodian of your acoount(s).

The market value on Geneva's report may differ from the value on the statemient provided by your custodian due to cut off date, unsupervised assets (if applicable), pricing,
or deposits/withdrawals. For tax purposes, refer to custedian records and consult with your tax adviser for advice. Geneva's reports should not be relied upon for tax
purposes. Cost basis data is provided for informational purposes only and may differ from custodian records. Please refesence your custodial statement for the current yield
on money market fund(s). If you are not receiving periedic statements directly from your custodian, please contact Geneva immediately at 414-224-6002. Thank you.

A\




Geneva Capital Management Ltd.
PERFORMANCE HISTORY

NET OF FEES

Bay County Employees’ Retirement System
XXXX9057 (bcers)

From 12-31-2043 to 06-30-2014

Percent Return

Per Period

Time Period Tatal Equities  Russell

Account Mideap

Growth

L o Index

12-31-2013 to 01-31-2014 -3.61 -3.48 217

01-3i-2014 to 02-28-2014 424 445 6.28

02-28-2014 to 03-31-2014 -1.71 -1.74 -1.85

03-31-2014 to 04-30-2014 =335 -3.21 -1.47

04-30-2014 to 05-31-2014 0.10 0,10 272

05-31-2014 to 06-30-2014 344 3.58 3.13
Inception to Date

01-17-2013 to 06-30-2014 23.65 25.44 3842

Please compare the information in Geneva's client reports with the intormation provided by the independent custodian of your account(s).

‘The market value on Geneva's report may differ from the value on the statement provided by your custodian due 1o cut off date, unsupervised assets {if applicable), pricing,
or deposits/withdrawals. For tax purposes, refer to custodian records and consult with your tax adviser for advice. Geneva's reports siiould not be relied upon for tax
purposes. Cost basis data is provided for informationat purposes only and may differ from custodian records. Please reference your custodial statement for the current yield
on money market fund(s), If you are not receiving periodic statements directly from your custodian, please contact Geneva immediately at 414-224-6002. Thank you.

A




Geneva Capital Management Ltd.
PERFORMANCE HISTORY

NET OF FEES

Bay County Employees’ Retirement System
XXXX9057 (bcers)

From 01-17-2013 to 06-30-2014

Percent Return

Per Period
Time Period Total Equities " Russell
Account Midcap
Growth
_ Tndex
01-17-2013 to 12-31-2013  25.11 26.17 29.97
12-31-2013 to 06-30-20i4 -1.16 -0.58 6.51
Date to Date
01-17-2013 to 06-30-2014 23.65 25.44 38.42
Annualized 15.78 16.93 25.15

Please compare the information in Geneva's client reports with the information provided by the independent custodian of your accouni(s}.

The market value on Geneva's report may differ from the value on the statement provided by your custodian due to cut off date, unsupervised assets (if applicable), pricing,
or deposits/withdrawals. For tax purposes, refit to custodian records and consult with your tax adviser for advice. Geneva's reports should not be relied upon for tax
purposes, Cost basis data is provided for informational purposes only and may difier from custedian records. Please reference your custodial statement for the current yield
on money market fund(s). If you are not receiving periodic statements directly from your custodian, please contact Geneva immediately at 414-224-6002. Thank you.
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Schroder Capital Management CeHective Trust
C/0 US Bancorp Fund Servicss, LLC

PO Box 701

Milwaukee, WI 53201-0781

BAY COUNTY EMPLOYERS” HETIREMENT SY
ATTN JANIE TRACEY

515 CENTER AVE

BAY CiTY M 48708-5941

Account Statement Page Tof i
for the period of: June 1, 2014 - June 30, 2014

£ you have any questions or comments regarding this statemany, ploase contactyour Chient Service team at Schroders, Naws York
ai chientspvicenydgus.schroders.com,

Fund Account Total Share Fund % of

Humber Number Shares Price Value Holidings

SCHHODER INTERRATIGNAL SMALL CO'S TUND 3178 50306 1.601.702  §10,270 6098 516,531,630 20 i i
TOTAL VALLE $16.531,630.90 F TN

Fund
Number

SCHRDDER INTERNATIGNAL SNALL COS FUND 3179

TOTAL VALLE

Account Capltal

Number Invastmants Hedemptions Divigends Gains
50306 $0.00 $0.60 $0.00 LOREH
50.08 $6 .60 $0.00 $0.00

Trade {Jate Transzaction

Total

Sollar Ampunt Price Sharas Shares
Siler O

SCHRODER INTERNATIONAL SMALL CO'S FUND

BAL ANCE FOIOHARD
ENGING B ANGE

SRR SR AL I SIS KE I S AN S0 anude | AU

FUND/ACCOUNT NURMB 31749-u0306

1961707
$19,531, 630 .20 §$10.270. 6008 1,981,762

13



ConvergExks

Group

Fxeculion Solutions

June, 2014

Crystal Hebert

Bay County Employees Refirement System
515 Center Avenue

Suite 701

Bay City, M1 48708

Commission Recapture Sales Client Services
Representative

Kimberly Doran (212) 468-7701 Jennifer A. Fabiszewski 1.212.497.1533
kdoran@convergex.com . jfabiszewski@convergex.com

1633 Broadway, 48th floor, New York, NY 10019

view your stalements online @ clients.convergex.com
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REFUNDS: FOR THE MONTH ENDED: July 31, 2014

EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT __ TERMINATION |
USW GENERAL-
SZELOGOWSKI, MELANIE 14,802.45 715114 PROSECUTOR 5(19/14
TAYLOR-MURRAY, CATHERINE 4,277.73 7/15/14 BABH 3728114
KEUVELAAR, AMY 9,215.73 7/30114 BMC 12/5M1
TOTAL REFUNDS: 28,295.91
NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPT DATE

ENGELHARDT, DAVID 81,627.57 GENERAL - BCAMPS 6/8/2014

ROUPE, VICTORIA 84,791.60 ELECTED OFFICIAL 6/14/2014

DAVIDSON, BRIAN $60,648.64 SHERIFF-CORR FAC OFFICER  6/12/2014

O'LAUGHLIN, LUANN $70,339.26 ROAD COMMISSION CLASS 712/2014

FADER, SANDRA $4,624.97 GENERAL USW-PART TIME 6/23/2014

DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE OF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
RINZ, RICHARD LORI K RINZ PENSION BENEFIT 7/8/2014 ROAD COMMISSION
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED

SCHULTZ, SHANDY 898.51 BMCF 6/9/2014

LANGSTAFF, MARY 1,956.11 BMCF 6/18/2014

WILCOX, NICHOLAS 2,363.57 GEN NON-REP 70712014

GREKOWICZ, THERESA 197.61 BMCF 6/11/2014

FERMAN, ADAM 1,403.79 BMCF 6/12/2014

REISS, JACOB 221.19 BMCF 6/17/2014

6,142.27

L}% G:\Retirement\an thr Dec 2014 Refundsjuly 14
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

4 BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

Thomas L. Hickner i
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

July 22, 2014

BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 708
BAY CITY, MICHIGAN 48708-5128

Ms. Andrea Leistra
Integrity Asset Management

480 Pierce Street

Birmingham, MI 48009

Dear Ms. Leistra:

BOARD OF TRUSTEES
Steven Gray, Chairperson
Richard Brzezinskl

Kim Coonan

Richard Gromaski

“Tom Herek

“Jon Morse

Matthew Pett

Thomas Starkweathar
Kristal Zie|inski

ADMINISTRATIVE STAFF
Tiffany Jerry

969) 8954032

TDD (089) 805-4049

FAX (989) §95-4030

There is a need for the Bay County Employee’s Retirement System to rebalance its asset
allocation therefore, | am requesting that Integrity Asset Management divest themselves of
$2,000,000 (two million dollars) and make funds available for The Northern Trust Company on
Friday, July 25, 2014.

If you have any questions or concerns regarding the above, please contact me at (989) 895-4030.

Sincerely,

(el thebarch

Crystal Hebeit

Bay County Finance Officer/Secretary

VIA E-MAIL-ORIGINAL TO BE SENT SURFACE MAIL

ce: Bay County Employees’ Retirement System Board of Trustees
Howard Pohl, The Bogdahn Group
Peter Brown, The Bogdahn Group
Lawrence Fumarolo, The Northern Trust Company

DH



Thomas L. Hickner
Bay County Executive

Crysial Hebert
Finance Officer/Secretary

July 22, 2014

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM

A BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 706
BAY CITY, MICHIGAN 48708-5128

Ms. Anna Marie Lopez

Hotchkis & Wiley Capital Management
725 S. Figueroa St. 39" Floor

Los Angeles, CA 90017

Dear Ms. Lopez:

% @, BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION

BOARD OF TRUSTEES
Steven Gray, Ghairperson
Richard Brzezinski

Kim Coonan

Richard Gromaski

N Tom Herek

Jon Morse

Matthew Pett

Thomas Starkweather
Knstal Zielinski

ADMINISTRATIVE STAFF
.. Titfany Jerry

" (980) 895-4032

TDD (989) 895-4049

FAX (989) 895-4039

There is a need for the Bay County Employee’s Retirement System to rebalance its asset
allocation therefore, [ am requesting that Hotchkis & Wiley Capital Management divest
themselves of $1,000,000 (one million dollars) and make funds available for The Northern Trust
Company on Friday, July 25, 2014.

If you have any questions or concerns regarding the above, please contact me at (989) §95-4030.

Sincerely,

Crystal Hebert

Hebet

Bay County Finance Officer/Secretary

VIA E-MAIL-ORIGINAL TO BE SENT SURFACE MAIL

ce: Bay County Employees’ Retirement System Board of Trustees
Howard Pohl, The Bogdahn Group
Peter Brown, The Bogdahn Group
Lawrence Fumarolo, The Northern Trust Company
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BAY COUNTY EMPLOYEES'’ RETIREMENT SYSTEM

» BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION
@ BAY COUNTY BUILDING

' 515 CENTER AVENUE, SUITE 706
_ BAY CITY, MICHIGAN 48708—51_28,‘
S i o R BOARD OF TRUSTEES

’ Steven Gray, Chalmerson
Richard Brzezinskl

. Kim Coonan
Richard Gromaski

Tom Herek

Jon Morse

Matthew Pett
Thomas Starkwaather

' Knstal Z|e;|nsk1

Thomas L. Hickner )
Bay County Executive

_ Crystal Hebert
Finance Officer/Secretary

ADMINISTRATIVE STAFF
Tiffany Jerry

, (988) 8954032

July 22, 2014 TDD (889) 895-4048
FAX (989) 395-4039

Mz, Alan Puklin

Columbia Management

100 Park Avenue - 7* Floor
New York, NY 10017

Re: COMMISSION RECAPTURE

Dear Mr. Puklin:

The purpose of this correspondence is to advise you that the Bay County Employees’ Retirement System has
terminated its commission recapture agreement with ConveigEx effective July 3, 2014.

Please continue to utilize the commission recapture firms we have commission recapture programs with -

Able/Noser Corp. (“Able/Noser”) and Capital Institutional Services, Inc. (CAPIS), per our letter dated
June 4, 2014,

Please do not hesitate to contact me at 989-895-2007 or the Fund’s investment consultant, Howard Pohl or

Peter Brown of The Bogdahn Group at 866-240-7932, if you have any questions or concerns regarding this
correspondence.

Smcerely,

Ww

Crystal Hebert
Finance Officer/Secretary

ce: Board of Trustees
Mr. Howard Pohl
Mr. Peter Brown
CAPIS
Abel/Noser
Larry Fumarolo

S




- BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY BUILDING

< » BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

Thomas L. Hickner
Bay Counly Executive

Crystal Hebert
Finance Officer/Secretary

July 22,2014

Mr. Clay Lindsey

515 CENTER AVENUE, SUITE 706
BAY C!TY MlCHiGAN 48708-5128

Fagle Asset Management
880 Carillon Parkway
St. Petersburg, FL 33716

Re: COMMISSION RECAPTURE

Dear Mr. Lindsey:

BOARD OF TRUSTEES
Steven Gray, Chalrperson
Richard Brzezinski

Kim Coonan

Richard Gromaskl

- ‘Tom Herek

Jon Marse

Matthiew Pett

Thomas Starkwaather
Co K{isia! Zie!inski

ADMINISTRATIVE STAFF
Tiifany JJerry

989) 895-4032

TOD 5939) 895-4049

FAX {980) 8254039

The purpose of this correspondence is to advise you that the Bay County Employees” Retirement System has
terminated its commission recapture agreement with ConvergEx effective July 3, 2014.

Piease continue to utilize the commission recapfure firms we have commission recapture programs with -
Able/Noser Corp. (“Able/Noser”) and Capital Institutional Services, Inc. (CAPIS), per our letter dated June .

4,2014.

Please do not hesitate to contact me at 989-895-2007 or the Fund’s investment consultant, Howard Pohl or
Peter Brown of The Bogdahn Group at 866-240-7932, if you have any questions or concerns regarding this

correspondence, -

Sincerely,

Crystal Mebert

SURNTSS

Finance Officer/Secretary

cc: Board o_f Trustees
Mr. Howard Pohl
Mr. Peter Brown

CAPIS
Abel/Noser

Larry Fumarolo

5%t




Thomas L. Hickner
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

July 22,2014

Ms. Lori Klomstad

BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 708
BAY CITY, MICHIGAN 48708-5128 '

Geneva Capital Management Ltd.
100 E. Wisconsin Avenue, Suite 2550
Milwaukee, WT 53202

Re: COMMISSION RECAPUTURE

Dear Ms. Klomstad:

a BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

BOARD OF TRUSTEES
Steven Gray, Chalperson
Richard Brzezinski

Kim Coonan

Richard Gromaski

o Tom Herek

_Jon Morse

Matihew Pett

Themas Starkweather
Kristal Ziefipski

ADMINISTRATIVE STAFF
Tiffany Jerry

989) §a5-4032

TDD igse)' 8554049

FAX (989) 895-4039

The purpose of this correspondence is to advise you that the Bay County Employees’ Retirement System has
terminated its commission recapture agreement with ConvergEx effective July 3, 2014.

Please continue to utilize the commission recapture firms we have commission recapture programs with -
Able/Noser Corp. (“Able/Noser”) and Capital Institutional Services, Inc. (CAPIS), per our letter dated  June

4,2014.

Please do not hesitate to contact me at 989-895-2007 or the Fund’s investment consultant, Howard Pohl or
Peter Brown of The Bogdahn Group at 866-240-7932, if you have any questions or concerns regarding this

correspondence.

Sincerely,

ool Hredestt

Crystal Hebert

Finance Officer/Secretary

cc: Board of Trustees
Mr. Howard Pohl

Mr. Peter Brown

CAPIS
Abel/Noser

Larry Fumarolo

5%




BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM

% », BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

Thomas L. Hickner )
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

July 22,2014

Mr. Patrick J. McMenamin

Hotchkis & Wiley Capital Management
725 S. Figueroa St. - 39" Floor

Los Angeles, CA 90017

Re: COMMISSION RECAPUTURE

Dear Mr. McMenamin:

BAY COUNTY BUILDING

515 CENTER AVENUE, SUITE 706
BAY CITY, MICHIGAN 48708-5128

BOARD OF TRUSTEES
Steven Gray, Chairpersoh
Richard Brzezinski

. Kim'Coonan
Richard Gromaski

" Tom Herek

_Jon Morse

Malthew Pett

Thomas Starkweather

' Kristat Zielinski

ADMINISTRATIVE STAFF
- Tiffany Jerry

(989) 8854032

TDD (989) 855-4049

FAX (989) 895-4039

The purpose of this correspondence is to advise you that the Bay County Employees’ Retirement System has

terminated its commission recapture agreement with ConvergEx effective July 3, 2014.

Please continue to utilize the commission recapfure firms we have commission recapture programs with -
Able/Noser Corp. (“Able/Noser”) and Capital Institutional Services, Inc. (CAPIS), per our letter dated June

4,2014.

Please do not hesitate to contact me at 989-895-2007 or the Fund’s investment consultant, Howard Pohl or
Peter Brown of The Bogdahn Group at 866-240-7932, if you have any questions or concerns regarding this

correspondence.

Sincerely,

Hodoh

Crystal Hebert

Finance Officer/Secretary

cc: Board of Trustees
Mr. Howard Pohl
Mr. Peter Brown
CAPIS
Abel/Noser
Larry Fumarolo

oy



Thomas L. Hickner
Bay Counly Executive

Crystal Hebert
Finance Officer/Secretary

July 22,2014

BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 706
BAY CITY, MICHIGAN 48708-6128

Ms. Andrea E. Leistra
Integrity Asset Management
Munder Capital Management

480 Pierce Street

Birmingham, MI 48009

Re:  COMMISSION RECAPTURE

Dear Ms. Letistra:

%, BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

BOARD OF TRUSTEES
Steven Gray, Chatrperson
Richard Brzezinskl

Klm Coonan

Rlchayd Gromaski

"Tom Herek

Jon Morse

Matthew Pett

Thomas Starkwaalher
Knstal Zsel:nslﬂ

ADMINISTRATIVE STAFF
) Titfany Jerry

(989) 8954032

TDD (989) 895-4049

FAX (989) 895-4039

The purpose of this correspondence is to advise you that the Bay County Employees’ Retirement System has
terminated its commission recapture agreement with ConvergEx effective July 3, 2014,

Please continue to utilize the commission recapture firms we have commission recapture programs with -
Able/Noser Corp. (“Able/Noser”) and Capital Institutional Services, Inc. (CAPIS) per our letter dated  June

4,2014.

Please do not hesitate to contact me at 989-895-2007 or the Fund’s investment consultant, Howard Pohl or
Peter Brown of The Bogdahn Group at 866-240-7932, if you have any questions or concerns regarding this

correspondence.

Sincerely,

Crystal Hebert

Hebesck

Finance Officer/Secretary

cc: Board of Trustees
Mr. Howard Pohl
Mr. Peter Brown
CAPIS
Abel/Noser
Larry Fumarolo

0



Thomas L. Hickner
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

July 22, 2014

Ms. Kimberly Hyland

MFS Investment Management
500 Boylston Street, 21* Floor
Boston, MA 02116

Re: COMMISSION RECAPUTURE

Dear Ms. Hyland:

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
» BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION

BAY COUNTY BUILDING

515 CENTER AVENUE, SUITE 706 .
BAY CITY, MICHIGAN 48708-5128 '

BOARD OF TRUSTEES
Steven Gray, Chairperson
Richard Brzezinskl

. Kien Coonan
Richard Gromaski

' Tom Herek

" don Morse

Matthew Pett

Thomas Starkweathsr
Kristal Zielinski

B

ADMINISTRATIVE STAFF
- Titfany Jerry

(989) 8954032

TOD (589) 895-4049

FAX (989) 895-4039

The purpose of this correspondence is to advise you that the Bay County Employees’ Retirement System has

terminated its commission recapture agreement with ConvergEx effective July 3, 2014,

Please continue to utilize the commission recapture firms we have commission recapture programs with -
Able/Noser Corp. (“Able/Noser™) and Capital Institutional Services, Inc. (CAPIS), per our letter dated  June

4,2014.

Please do not hesitate to contact me at 989-895-2007 or the Fund’s investment consultant, Howard Pohl or
Peter Brown of The Bogdahn Group at 866-240-7932, if you have any questions or concerns regarding this

correspondence.

Sincerely,

Hebeost

Crystal Hebert
Finance Officer/Secretary

cc: Board of Trustees
Mr. Howard Pohl
Mr. Peter Brown
CAPIS
Abel/Noser
Larry Fumarolo

(o}



BAY CQUNTY EMPLOYEES' RETIREMENT SYSTEM

< % BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION

Thomas L. Hickner .
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

July 22,2014

Ms. Allie Koonin

BAY COUNTY BUILDING
515 CENTER AVENUE, SUITE 706
BAY CITY, MICHIGAN 48708-5128

Schroeder Investment Management North America
875 Third Avenue - 22™ Floor
New York, NY 10022-6225 -

RE: COMMISSION RECAPTURE

Dear Ms. Koonin:

BOARD OF TRUSTEES
Steven Gray Chalrperson
Richard Brzezinski

Kim, Coonan

Rlchard Gromaskl

' " Tom Herek

Jon Morse

Matthew Pett

Thomas Starkweather
Knstal Zlel]nski

ADMINISTRATNE STAFF
, Tiffany Jerdy

(989) 8954032

TDD (989) 895-4049

FAX (589) 8954032

The purpose of this correspondence is to advise you that the Bay County Employees’ Retirement System has
terminated its commission recapture agreement with Convergkix effective July 3, 2014,

Please continue to utilize the commission recapture firms we have commission recapture programs with -
Able/Noser Corp. (“Able/Noser”) and Capital Institutional Services, Inc. (CAPIS), per our letter dated  June

4,2014.

Please do not hesitate to contact me at 989-895-2007 or the Fund’s investment consultant, Howard Pohl or
Peter Brown of The Bogdahn Group at 866-240-7932, if you have any questions or concerns regarding this

correspondence.

Sincerely,

[

Crystal Hebert

Finance Officer/Secretary

ce: Board of Trustees
Mr. Howard Pohl
Mr. Peter Brown
CAPIS
Abel/Noser

Larry Fumarolo

oo
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