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Iv.

CALL TO ORDER

ROLL CALL

MINUTES

A.

OCTOBER 14, 2014 REGULAR MEETING

PUBLIC INPUT

PETITIONS & COMMUNICATIONS

A

THE BOGDAHN GROUP - PETER BROWN

1. 2014 THIRD QUARTER REPORT

PORTFOLIC VALUE - I/1/i4 - 10/31/2014

MONEY MANAGERS ON WATCH - {(EFFECTIVE DATE)
1. NONE

MONEY MANAGER REPORTS

BAIRD - ENDING 9/30/2014

COLUMBIA - ENDING 9/30/2014

CORNERSTONE - ENDING 9/30/2014

HOTCHKIS & WILEY - ENDING 9/30/2014; PROXY
VOTE SUMMARY REPORT - ENDING 9/30/2014
INTEGRITY - ENDING 9/30/2014

LOOMIS SAYLES - ENDING 9/30/2014

7. MFS HERITAGE TRUST - ENDING $/30/2014,
10/31/2014; PROXY VOTE SUMMARY REPORT -
ENDING 9/30/2014

L b -

oo

8. MFS INVESTMENT - ENDING 9/30/2014
9. MACKAY SHIELDS - ENDING 9/30/2014
RECAPTURE SERVICES

1. ABEL/NOSER - SUMMARY ENDING 9/30/2014

2. CAPIS - SUMMARY ENDING 9/30/2014
NORTHERN TRUST
1. NO REPORT

REFUNDS/RETIREMENTS ENDING 10/31/2014

BCERS YTD BUDGET REPORT - ENDING 10/31/2014
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VIL

VYIIL
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BAY CITY, MI 48708
L CORRESPONDENCE - MACKAY SHIELDS

1. AUTHORIZATION FOR DELIVERY OF
RECONCILIATION DATA

L. CORPORATION COUNSEL - SHAWNA WALRAVEN

. SERVICE REQUIREMENT PROCEDURES

2. BABHA ORDINANCE CHANGE
3. RFQ ACTUARIAL SERVICES
A. AMEND MOTION TO ENGAGE

ACTUARIAL SERVICES

K. ATTORNEY THOMAS MICHAUD

l. SECURITIES LITIGATION.
L. SCANNING UPDATE
ANNOUNCEMENTS

A, NEXT REGULAR MEETING - DECEMBER 9, 2014 AT 1:30
P.M., COMMISSIONERS CHAMBERS, 515 CENTER AVENUE
4™ 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 taped. These tapes are
available for review in the Retirement Office

A meeting of the BRoard of Trustees was held on October 14, 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: Chairperson Gray, Mr. Coonan, Mr. Brzezinski, Mr. Gromaski,
Mr. Herek, Mr. Morse, Mr, Pett, Mr. Starkweather, and Ms. Goetz.

Trustees Absent: None.

Also Present:

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

Retirement Administrator: Rebecca Marsters

Corporation Counsel: Shawna Walraven

Attorney: Thomas Michaud

Public: Yes

The meeting was called to order by Chairman, Steve Gray at 1:32 p.m,

1. Moved, supported and carried to approve the minutes as printed from the
September 9, 2014 regular meeting amended with corrections as stated:

1) On page 4, the date of 2004 corrected to 2014

2) Under New Business - Motion:

16. Moved, carried and supported to approve the Chair, Vice Chair and
the Retirement Board member with the highest seniority (Mr. Coonan)
to have the authority to approve bills for the retirement system.

CORRECTED TO:

16. Moved, carried and supported to approve the Chair, Vice Chair and
the most senior serving County Board member to have the authority to
approve bills for the retirement system.

Mr. Gray called for public input. Seeing as there was no public input, he moved
on to petitions and communications.

Present today were Jim Anderson and Shana Neeson from Gabriel Roeder & Smith to

present the December 31, 2013 Actuarial Valuation. A copy was provided to all
Trustees, 1n advance, via the web.

Mr. Anderson updated the Board on the pending GASB statements and the
implementation of GASB 67 for the year ending December 31, 2014. He was happy
to report that they have been through this with their June 30" cycle clients
and have a well-established practice for it. Mr. Anderson will be working with
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Ms. Hebert., He will send the fee quote to the Board’s attention so the process
can begin immediately after the end of the fiscal year, once they have December
31, 2014 assets.

Mr. Anderson responded to trustees’questions and explained the new accounting
requirements for GASB 67. He explained that GASB 67 are the new accounting
requirements that supersede the old GASB 25 and 27. GASB 67 is for plan
reporting. He stated that for the Bay County Employees’ Retirement System,
they will do one set of books for the plan that shows the accounting figures
for the plan that will go on the balance sheet in terms of measuring
liabkilities. They will be using what is called total pension liability and the
net pension liability as well. He explained the biggest thing with GASB is
they want comparability among the plans so that there is a set, set of rules.
He also discussed the use of market value of assets and stated that number
would bounce around. He clarified they would still be doing the 5-year
smoothing as well as market value. Mr, Anderson also clarified that there
would be an expense for a report at the end of the year and the report is
required by GASB.

Chairman Gray asked Mr. Michaud to speak to the legalities of this. Mr.
Michaud stated that GASB 67 is financial reporting rules and there will be a
separate set of accounting. It does not impact the funding report.

Mr. Anderson then went over the Power Point regarding the December 31, 2013
valuation. He discussed the basics about pension contributions and how they
arrive at the valuation. He talked about the funding equations. He discussed
the experience study and the update they did to the assumptions. He explained
that funding of the benefits comes from either contributions or investment
income. He went over negative cash flow and investment income. He talked
about fine-tuning the assumptions and not over funding or under funding the
plan. Mr. Anderson discussed present value of future benefits, normal costs,
future normal costs, and accrued liability relative to assets.

Ms. Neeson presented the valuation result highlights for 2013. The total plan
membership was 2,106 members. The actuarial accrued liability or the present
value of all the benefits accrued to date was $262.1 million and the actuarial
value of assets was $263.4 million. The difference between those two was the
unfunded actuarial accrued liability and that is actually -$1.2 million. That
means that this year there was $1.2 million more in assets than the present
value in benefits that had been accrued so far. The plan is actually over
funded, but specifically the General, Library, Medical Care Facility and the
Sheriff’s Department. She explained the Sheriff’s group is so over funded that
their negative amortization actually offsets their normal cost and there is no
required contribution for that group.

Mr. Anderson wanted the Board to note, the Conference of the Consulting Actuary
just came out with a new whole funding policy and part of it has to do with the
amortization period and the encouragement of lengthening periods for
amortization surplus. There is only 10-year amortization surplus and Bay
County has done that for years. They are saying to consider bumping that up.

)
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He talked about amortization of 10 years and 20 years. He stated the reason
for amortizing over a 20-year period versus a lO-year period is there less of
an impact and less volatllity as you come out of the over funding back to
making contributions. He stated that might be something the Board may consider
at some point with respect to more equally measuring cost amortization, as well
as surplus amortization as they go forward.

Mr. Anderson talked about the groups that are below 100% funding. He stated at
this point their plan is for them to amortize their own funding over a period
of years and eventually work towards 100%.

Trustee asked if the report next year would lock different when they have
market valuation. Mr. Anderson stated that it will be just in the accounting
report that they will do the market value basis and that will be totally
separate.

Ms. Neeson continued on referring to slide 9, showing some highlights from the
valuation of things that they included. She stated it was reported to them
that there was a new tier multiplier for General County and Sheriff members who
were hired after January 1, 2012, and that was reflected in this valuation.

The library closed to new hires after January 1, 2012, and BABH offered an
early retirement incentive program. Their understanding was there were no other
changes in benefit provisions or valuation assumptions unless it was reflected
in this valuation.

In terms of overall plan experience, there was a gain of $9.6 million. That
gain consisted of an almost $14 million gain on the investment alone, which was
then partially offset of a loss of $4.4 million due to the early retirement
incentive program for BABH and demographic experlence. There was a loss
because there were fewer retiree removals than expected and a gain from lower
than expected payrell. 1In the long-term, they expect contribution rates to
trend toward the normal cost of benefits over time.

Ms. Neeson explained they calculate the accrued liability for the retirees for
their future benefit payments and compare that to what was reported to them in
the financial information as the reported retiree reserve amount. It showed
that there was a shortfall in all of the groups. There are more liabilities
than there are dollars in the actual reported retiree reserves. She stated
that generally, as part of the process, the Board approves a transfer which is
just an accounting standard. It has no impact on the actual value of assets,
to move the money so that the liabilities are 100% funded by the amount in the
retiree reserve.

Ms. Neeson answered trustee’s question of whether this transfer was done
annually, She stated she thought there was typically Becard approval every year
to make that transfer, which is strictly for accounting purposes. She also
discussed on page B-6 of the valuation report there was a comment that
discussed an asset transfer specifically for transferring a member between the
General group to the Road Commission. The valuation reflected a transfer of
assets for this individual of $259%9,045 and this was recommended as a result of
membership transfer from group to group. Ms., Neeson explained how this was

3
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calculated. She stated since the general group is over 100% funded, they
recommend transferring 100% of those liabilities from the general to the Road
Commission because this person transferred and the benefit will be coming from
the Road Commission. She stated the Road Commission would be hurt by that so
they would transfer some assets to account for the liability that has already
been approved. They recommend that the Board adopt this policy and that the
Board adopt something similar for any other transfers for members with more
than 10 years of service and follow with a similar procedure.

Mr. Anderson answered question of trustee about transferring assets as well as
liabilities and service.

Mr. Anderson and Ms. Neeson answered guestions from Trustees and concluded the
presentation.

2, Moved, supported and carried to receive the December 31, 2013 Actuarial
Valuation prepared by Gabriel Roeder & Smith.

3. Moved, supported and carried te transfer from the Retirement System
employer reserve to the Retiree reserve.

4. Moved, supported and carried to transfer assets from General fund to Road
Commission.

Trustee asked if this needed to be a matter of policy or would it be something
to deal with as it comes up from time to time. Ms. Walraven stated this is
actually something they have been working on and are planning to address before
the end of the year. She has been working with Mr. Michaud on this issue. She
explained the motion will take care of the transfer for now. They will get a
policy that will address that.

Chairman asked if any guests from the public had any actuarial questions.
There were no questions.

5, Moved, supported and carried to receive Portfolio Value from 01/01/2014 to
9/30/2014. The wvalue today is $287,900,735.11.

6. Moved, supported and carried to receive reports from Baird, Cornerstone,
Eagle, Geneva, Hotchkis & Wiley, Loomis Sayles, MFS Heritage Trust, MFS
Investment, Mackay Shields, and Schroders ending 8/31/2014 and 9/30/2014.

7. Moved, supported and carried to receive reports for recapture services for
Abel/Noser summary ending 8/31/2014.

3. Moved, supported and carried to receive reports for recapture services for
CAPIS summary ending 8/31/2014 and 9/30/2014.

9. Moved, supported and carried to receive Northern Trust’s Summary Farnings
ending 5/31/2014, 6/30/2014, 8/31/2014, and 9/30/2014.

10. Moved, supported and carried to receive Refunds/Retirements for the month
ending 9/30/2014.
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11. Moved, supported and carried to receive BCERS Year-To-Date Budget report
ending 9/30/2014.

12. Moved, supported and carried to approve the purchase of previous service
credit for Lisa Lake.

13. Moved, supported and carried to approve the purchase of military service
credit for Thomas Burch.

Item J: 2015 Budget Update

Ms. Hebert stated that at the time of presenting the 2015 budget they did not
have the final numbers for the health insurance. Those numbers were refined so
there were a few changes, mostly for the Personal Services Category. She did
not anticipate any significant changes at the Commission level.

14. Moved, supported and carried to approve the 2015 Budget.

15. Moved, supported and carried to receive correspondence from Columbia
Management and Geneva Capital Management regarding re-balance of asset
allocation.

Corporation Counsel:

Ms. Walraven presented the first item of Records Retention Policy. She stated
this is the Countys policy and it has been in place for quite a while. The
Retirement Board has been listed under Finance. The Administrative Services
Department is in the process of updating this. It was recommended that this
Board adopt the Records Retention Policy that is currently in place.

16, Moved, supported and carried to approve the Records Retention Policy.

Trustee asked if Mr. Michaud had an opportunity to examine this. Chairman
stated he believed most of this work actually started with Mr. Michaud. Mr.

Michaud stated there is an office of Record Retention and this would meet the
requirements,

The next item Ms, Walraven presented was the FOIA policy. She stated this is
also the County’s policy. It was Ms. Walraven’s recommendation that the Board
should also adopt the County’s policy.

17. Moved, supported and carried to approve the FOIA policy.

Next Ms. Walraven presented the Communication Policy. This is a policy drafted
by Mr. Michaud. She stated one of the reasons to adopt this would be to
streamline the communications between the Board, the public, media and public
interest. It was Ms. Walraven’s recommendation that the Board adopt this
policy

18. Moved, supported and carried to approve the Communications Policy. ({3ee
copy of Communications Policy included with minutes)

5
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The next item Ms., Walraven presented was the Estimate of Retirement Benefits
policy. She stated this was a policy also drafted by Mr. Michaud and it is an
attempt to reduce administrative burdens on our Retirement Administrator. Ms,
Walraven stated after speaking with the Retirement Administrator and the
Administration, Ms. Walraven did not feel this was a particular issue
currently. She thought most of the estimates were done in house and they did
not have to send them out te the actuary. Tt was her recommendation that the
Board not adopt this policy.

19. Moved, supported and carried not to adopt the Estimate of Retirement
Benefits Policy.

Discussion: Ms. Walraven and Ms. Marsters answered gquestions of Trustees

regarding when estimates were done in house and when they were sent to the
actuary.

The next item was actuarial services. Ms. Walraven stated there was a request
by the Board last year to go out for a reguest for information for actuarial
services. That was completed at the end of last year. She stated if the Board
wished to go out for request for proposal (RFP), then a resoclution would be
needed for actuarial services. She also stated there is a very short window of
time when they could go out for an RFP for actuarial services. Once a
resolution from the Board is made, Ms. Walraven can begin working with the
Purchasing Department.

20. Moved, supported and carried to go out for an RFP for actuarial services,
ANNOQUNCEMENTS :
A. There will be a special meeting on October 23, 2014 at 8:30 a.m. in

Commissioner’s Chambers, 515 Center Avenue - 4" Floor, Bay City, MI 48708.
That 1s the fall special meeting. There will be four money manager
presentations in the morning. There will be a break for lunch. HNorthern
Trust will give a presentation in the afternoon on how they approach
securities litigation.

B. Next reqularly scheduled meeting will be Wednesday, November 12, 2014 at
1:30 P.M. in Commissioner’s Chambers, 515 Center Avenue - 4" Floor, Bay
City, MI 48708,

UNFINISHED BUSINESS:

Correspondence from Prudential Real Estate Advisors Organizational update. A
metion is needed to receive,

21, Moved, supported and carried to receive correspondence from Prudential
Real Estate Advisors regarding organizational update.

Scanning Project Update:
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Ms. Marsters stated staff has started prepping files for scanning. It is slow
going and very time consuming. Ms. Marsters answered Trustee’s question that
they were using existing staff to prep for scanning., Trustee asked about the
possibility of hiring someone part time temporary. Chairman Gray stated he did
not believe hiring any additional for c¢lerical was invelved in the quote for
the scanning project. There was discussion by Trustees whether there was
previously hired personnel to do this scanning. Trustee Coonan stated he would

ask the Board if they brought in a part-time position years agce to do the
scanning.

NEW BUSINESS: None.
MISCELLANEQUS BUSINESS None

ADJOURNMENT :

11. Moved, supported and carried to adjourn the meeting at 2:30 p.m.

Respectfully submitted,

ok tebot

Crystal Hebert
Finance Officer/Secretary

Transcribed by: Tracy Cederquist

"




BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
POLICYRESOLUTION

Adopted: October 14, 2014
Re: Communications Policy

WHEREAS, the Board of Trustees of the Bay County Employees Retirement System is vested
with the authority and fiduciary responsibility for the administration, management and operation
of the Retirement System, and

WHEREAS, the Board of Trustees owes fiduciary duties to the members and beneficiaries of the
Retirement System and shall discharge those duties solely in their interests for the exclusive
purposes of providing benefits and defraying reasonable expenses, and

WHEREAS, the Board recognizes the public’s interest regarding the operation and management
of the Retirement System, and

WHEREAS, the Board desires to formalize its policies and procedures with respect to all requests
for public comment and responses thereto, therefore be it

RESOLVED, that the Board’s Chairperson be designated as the Board’s spokesperson for the
purposes of responding to all inquiries for public comment, and be it further

RESOLVED, that all inquiries for public comment received on behalf of the Board of Trustees be
immediately referred to the Board’s Chairperson for review, and be it further

RESOLVED, that the Board’s Chatrperson shall respond to requests for public comment in the
best interests of the Retirement System, and be it further

RESOLVED, that the Board’s Chairperson shall direct that all requests for public records be
made in writing pursuant to the Michigan Freedom of Information Act (“FOIA”) and in
accordance with the Board’s FOIA policy, and be it further

RESOLVED, that the Board’s Chairperson shall refer all inquiries that are legal in nature or
involve a legal matter of the Retirement System to the Board’s Legal Counsel for review, and be it
further

RESOLVED, that in implementing this policy, the Board will seek to balance the public’s right to
information against the privacy interests of the Retirement System’s members and beneficiaries,
and be it further

RESOLVED, that copies of this policy will be made available upon request to all interested
parties.




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE

October 14, 2014

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 AT 1:32 P.M.

TRUSTEE 1 2 3 4 5 6 7 8 9 10
BRZEZINSKI Y S-Y Y Y Y Y 5-Y Y Y Y
COONAN Y Y M-Y M-Y Y Y Y Y Y Y
GRAY Y Y Y Y Y Y Y Y Y Y
GROMASKI Y Y Y Y Y M-Y Y S-Y Y S-Y
HEREK M-Y Y 5-y -y Y Y M-Y M-Y Y Y
MORSE S-Y ¥ Y Y S-y Y Y Y 5-Y Y
PETT Y M-Y Y Y M-Y -y Y Y M-Y M-Y
STARKWEATHER Y Y Y Y Y Y Y Y Y Y
GOETZ Y Y Y Y Y Y Y Y Y Y
TRUSTEE 11 12 13 14 15 16 17 18 18 20 | 21
BRZEZINSKI sy Y S-Y | M-y M-y Y Y Y Y Y Y
COONAN Y Y Y Y Y Y S-Y M-Y MY | MY | Y
GRAY Y Y Y Y ¥ Y Y Y Y Y Y
GROMASKI Y Y Y Y Y Y Y Y Y Y Y
HEREK M-Y Y Y Y Y M-Y M-Y S-Y S-Y | sY | MY
MORSE Y S-Y Y Y S-Y Y Y Y Y Y Y
PETT Y M-Y M-Y Y ' Y Y Y Y Y Y
STARKWEATHER Y Y Y Y Y Y Y Y Y Y Y
GOETZ Y Y Y 5-Y Y S-Y Y Y Y Y | s¥

CODE: M - MOVED; § - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED
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Charles B, Groeschell

iamaging Direcoor
Sentor Pordnlio Manage
Baird Advisors

October 28, 2014

Ms. Rebecca Marsters

Retirement Administrator

Bay County Enmiployees' Retirement System
515 Center Avenue, Suite 706

Bay City, M1 48708-5128

Dear Rebecca;

Enclosed please find a summary review as of September 30, 2014 for the Bay County Employees’
Retirement System Portfolio managed by Baird Advisors.

Market Review

The first and second quarters witnessed strong bond returns as yields declined across most
maturities and yield spreads tightened. [n contrast, the third quarter resulted in modest to negative
returns {or the bond market as yields rose for short and intermediate maturities and yield spreads
widened. As a result of these factors, spread sectors modestly underperformed similar duration U.S.
Treasuries for the quarter. The market continues to focus on the timing of the first rate hike by the
Fed with consensus estimates predicting the first hike to occur by mid-2015, The market also
remains attuned to the potential impact of the numerous geopolitical challenges around the world
and continued weak Eurozone economic data.

Pleasc find attached a copy of our September 2014 Bond Market Comments which provides a
more detailed review of the market.

Performance Update

Despite the challenging quatter overall for the bond market, the Bay County Employees'
Retirement System Portfolio generated positive returns but modestly underperformed its custom
henchmark. The Portfolio’s positioning on the yield curve detracted slightly from performance-as
the yield curve steepened in the 1-5 year range. The Portfolio maintains a slight yield advantage
over the benchmark and we remain confident in the overall structure and ability to continue to
outperforin the benchinark over complete market cycles.

Robert W Rand & Co.

777 E Wiscomin Ave

Mibwaukee WE 53302

Diirecr S04 2981063

Iall Free 888 ¥92-9813

Fax 414 2981078

Ennail cgroeschell@nwbaird.com / ‘

rwhaird.com




We expect the risk environment to remain elevated as the market navigates through uncertain
times. We believe that our all-weather strategy of investing strictly in the U.S. dollar-
denominated, cash bond market and managing our clients’ portfolios bond by bond remains a
prudent strategy especially in the current environment,

QOur team maintains its focus on providing you with consistent, competitive performance over
complete markel eycles and we truly appreciate your continued support and confidence. Please let
us know if you have any questions as you review this information.

Sincerely,
I///ff{{ﬁ/f /5 ) W/

Charles B. Groeschell

cc: Crystal Herbert - Bay County Employees' Retirement System
Tiffany Jerry - Bay County Employees’ Retirement System
Tracy Cederquist - Bay County Employces’ Retirement System
Howard Pohl - The Bogdahn Group
Peter Brown - The Bogdahn Group




Bay County Employees' Retirement System
Fixed Income Portfolio

September 30, 2014

Fixed Income Custontized Benchmark
Portfolio
Average Quality AA AAA
Average Coupon 340 % 297 %
Current Yield 311 % 2.85 %
Yield to Maturity 2.16 % 2.07 %
Duration 5.10 years 5.10 years
Average Maturity 5.81 years 6.77 years
Quality Profile
US Treasury 332 % 455 %
Agency 64.7 % 545 %
Aaa 2.1 % 0.0 %
Aa 0.0 % 0.0 %
A 0.0 % 0.0 %
Baa 0.0 % 0.0 %
100.0 % 100.0 %
Sector Profile
US Treasury 332 % 455 %
Agency 1.6 % 4.5 %
Mortgages/CMOs 46.4 % 50.0 %
Asset-Backed 0.0 % 0.0 %
CMBS 16.7 % 0.0 %
Other Gowt 0.0 % 0.0 %
Industrial 0.0 % 0.0 %
Utility 0.0 % 0.0 %
Financial Institutions 0.0 % 0.0 %
Cash 2.1 % 0.0 %
100.0 % 100.0 %
Number of Issues 85 1,331
Market Value $24,983,013

Customized Benchmark is comprised of 50% Barctays Government & 50% Barclays MBS
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Bay County Employees' Retirement System
Fixed Income Portfolio

Gross Investment Performance
03/31/06 through 09/30/14

Fixed Income Custontized

Year Portfolio Benchmark
2006 Y ear-to-Date 5.04% 4.85%
2007 7.20% 7.78%
2008 9.13% 16.36%
2009 3.72% 1.79%
2010 5.63% 5.46%
2011 7.91% 7.62%
2012 31.05% 2.32%
2013 -2.59% -2.00%
2014 I'st Quarter 1.56% 1.45%
2nd Quatrter 1.96% 1.87%
3rd Quarter 0.21% 0.26%
Y car-to-Date 3.77% 3.01%

Total Return o .

03/31/06-09/30/14 51.32% 49.66%
Annualized Return 4,99% 4.86%

The performance is presented on a cumulative basis and does not reflect the deduction of investment advisory fees. Retamn
would be reduced by advisory fee and other fees such as custodial expenses. The maximum fee found in Baird Advisors
form ADV is 30 basis points. Al returns are calculated on & time weighted, total return basis. The results shown should
not be considered representative of future investment returns. The 50% Barclays Government & 50% Barclays MBS Index
is an unmanaged portfolio of specific securitics. The portfolio does not invest in all the securities traded in the index,
Direct investment in the index is not available. Client should review all account statements provided by its custodian and
compare those account staternents to any account statement provided by Baird Advisors. Baird Advisors relies on securities
valuations provided by client's custodian for purposes of performance reports.

Client should review all account statements provided by its custodian and compare those account statements to any account
statement provided by Baird Adivsors. Baird Advisors relies on security valuations provided by client's custodian for
purposes of performance reports.

The Baird Advisors Brochure, which serves as a substitute for Form ADV Part 11, is available upon request.
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Bay County Employees' Retirement System
Fixed Income Portfolio

Net Investment Performance
03/31/06 through 09/30/14

Fixed Income Customized

Year Portfolio Benchmark
2006 Year-to-Date 4.80% 4.85%
2007 6.89%, 7.78%
2008 8.81% 10.36%
2009 3.41% 1.79%
2010 5.31% 5.46%
2011 7.59% 7.62%
2012 2.74% 2.32%
2013 -2.88% ~2.00%
2014 Ist Quarter 1.48% 1.45%
2nd Quarter 1.89% 1.87%
3rd Quarter 0.13% 0.26%
Year-to-Date 3.54% 3.61%

Total Return o o

03/31/06-09/30/14 47.53% 49.66%
Annualized Return 4,68% 4,86%

The performance is presented on a cumulative basis. AH returns are calculated on a titme weighted, total return basis. The
results shown should not be considered representative of future investment returns. The 50% Barclays Government & 50%
Barclays MBS Index is an unmanaged portfolio of specific securities. The portfolio does not invest in all the securities
traded in the index. Direct investment in the index is not available. Client should review all account statements provided .
by its custodian and compare those account statements 1o any account statement provided by Baird Advisers. Baird
Advisors relies on securities valuations provided by client's custodian for purposes of performance reports.

Client should review all account statements provided by its custodian and compare those account statements to any account
statement provided by Baird Adivsors. Baird Advisors relies on security valuations provided by client's custodian for
purposes of performance reports.

The Baird Advisors Brochure, which serves as a substitute for Form ADV Part I1, is available upon request,
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Baird Advisors
Fixed Income Market Comments
September 2014

Yield Curve Flattens

The yield curve flattened this quarter as a string ot geopolitical hotspots (e.g. Ukraine, Gaza, Iraq, Syria, and protests in Hong
Kong) and weak Eurczone economic data (and the European central bank’s plans to buy bonds) put downward pressure on
global bond yields, including fonger-maturity U.S. Treasuries. The 10-year Treasury yield ended the quarter 4 bps lower while
the 30-year declined 16 bps. However, yields on shorter maturities rose {especially in September; see table below) as the Fed
continued tapering QE and indicated that it will increase its target for the Federal Funds rate if the U.S. economy continues to
grow. The market consensus expectation is that all non-reinvestment QE purchases will conclude in October and the Fed will
make its first rate hike in mid-2015.

Treasury Yields

4.0%% e Maturity Dec 31,2013 Jun 30,2014 Aug 31,2014 Sepdf, 2014 3Mo Change YTD Change
T | 0.11% 0.10% 0.08% 0.10% 000%  -0.01%
3o T ' L2 0.38% 0.46% 0.49% 0.57% 0.11% 0.19%
Y 7:'_‘;12 S Thee 31,2013 3 0.77% 0.87% 0.93% 1.04% 0.17% 0.27%
P o June 30,2014 | 5 1.74% 1.63% 1.63% 1.76% 0.13% 0.02%
L% < . ' =7 245% 2.14% 2,04% 220% 0.06% -0.25%
. 54 is Sep30 2014 | 19 303% 253%  234%  249%  -004%  -0.54%
s s 10 _ o 3 3.97% 3.36% 3.08% 3.20% 016%  -0.77%
Matunty
. , . Option-Adjusted Spreads (in bps)
High Yield Spreads Move Wider A YD
Significant spread widening in Sepiember pushed High 12/31/13 6/30/14 8/31/14 9/30/14 Change Change
Yield Corporate s;_n's':adS 87 bps wider for the quarter to 424 ¢ Apsregate Index s T TRl AT
bps. As many retail investors exited this sector, High Yield {5 agency (non-mortgage) 17 13 17 16 3 ]
mutual funds and ETFs saw substantial outflows and Mortgage and ABS Sectors
increased supply in September also put additional pressure U.S. Agency Pass-throughs 34 24 15 10 6 -4
on High Yield spreads. As investors sought the liquidity and Asset-Backed Securitics 55 4% 54 56 3 i
safety of U.S. Treasuries, Investment Grade Corporate CMBS 126 86 95 99 13 27
spreads widened a more modest 13 bps for the quarier. Corporate Sectors
Spreads of the major investment grade sectors now stand U.S. Investment Grade 114 99 102 112 13 -2
roughly even or slightly tighter than year-end levels. (Note Industrial 114 102 104 15 13 1
that changes in the Barclays benchmark inclusion rules for Utitity 125 98 99 we 8 19
CMBS and Utility as of 6/30 explain most of the YTD Financial Institutions 109 9% 9 107 11 -2
decline in those Spreads‘) U.S. High Yiekd 382 337 363 424 87 42

Source: Barclays
TIPS & High Yield Decline; Munis Outperform

Rising yields on intermediate maturities and spread widening drove returns lower this quarter, especially in High Yield, where
September declines (-2.09%) pushed the sector into negative territory for the quarter (-1.87%). TIPS also had a difficult month
{(-2.50%) and quarter (-2.04%) as year-over-year CPI through August came in at a rather tepid +1.7%. Municipal bonds were the
top performing sector for the quarter (+1.49%) as investors’ strong demand for yield was met with limited supply. Muni
performance remains the standout leader so far this year (+7.58%), followed by Investment Grade Corporates (+5.60%0).

Total Returns of Selected Barclays Indices and Subsectors

Barclays Index/Sector September 30 YID
U.S. Aggrepate Index -0.68% 0.17% 4.10%
U.S. Gov't/Credit Index -0.90% 0.17% 4.12%
U.S. Intermediate Gov't/Credit Index 0.51% -0.03% 2.22%
U.S. 1-3 Yr. Gov’t/Credit Index -0.08% 0.04% 0.60%
U.S. Treasury -(.55% 0.34% 3.06%
U.S. Agency -0.29% 0.19% 2.40%
MBS {Mortgage Backed Securilies) 0.16% 0.18% 4.22%
CMBS (Commercial Mortgage Backed Securities) -0.52% -0.23% 2.38%
ABS (Asset Backed Securities) .15% 0.01% 1.32%
U.S. Corporate - Investment Grade -1.44% -0.08% 5.60%
Corporate High Yield -2.09% -1.87% 3.49%
Municipal Bond Index 0.10% 1.49% 7.58%
FIPS (Treasury Inflation Protected Securities) -2,50% -2.04% 3.67%

Robert W, Baird & Co. Member SIPC
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Disclosures

This is not a complete analysis of every material fact regarding any company, industry or security. The information has been obtained from
sources we consider Lo be reliable, but we cannot guarantee the accuracy.

Fixed income is generally considered to be a more conservative investment than stocks, but bonds and other fixed income investments still
carry a variety of risks such as interest rate risk, credit risk, inflation risk, and liguidity risk. In a rising interest rate environment, the value of
fixed-income sccuritics generally decline and conversely, in a falling interest rate environment, the value of fixed-income securities generally

increase. High yield securities may be subject to heightened market, interest rate or credit risk and should not be purchased solely because of
the stated yield.

Indices are unmanaged, and are not available for direct investment. Past performance is not a guarantee of fidure residts.

The Barclays Aggregate Bond Index is an index comprised of approximately 6000 publicly traded bonds including U.S. Government,
mortgage backed, corporate, and Yankee bonds with an average maturity of approximately 10 years.

The Barclays Government/Credit Index is a combination of the Government Index which measures government-bond general and Treasury
finds, and the Credit Bond Index, which is a market value-weighted index which tracks the returns of all publicly issned, fixed-rate,
nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt.

The Barclays Intermediate Government/Credit Index is a combination of the Governiment Index which measures government-bond general
and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the retumns of all publicly issued, fixed-
rate, nonconverible, doltar-denominated, SEC registered, investment grade Corporate Debt with maturities between one and ten years,

The Barclays Government/Credit Intermediate Index (1 -3 yr.) is a combination of the Government Index which measures government-bond
general and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the returns of all publicly

issued, fixed-rate, nonconvertible, doltar-denominated, SEC regislered, investment grade Corporate Debt with maturities between zero and
three years.

The Barclays U.S. Treasury Index includes public obligations of the U.S. Treasury. Treasury bills are excluded by the maturity constraint of
al least one year but are parl of a separate Short Treasury Index. In addition, certain special issues, such as state and local government series
bonds (S1.Gs), as well as U.S. Treasury TIPS, are excluded. STRIPS are excluded from the index because their inclusion would result in
double-counting. Securities in the Index roll up to the U.S. Aggregate, U.S. Universal, and Global Aggregate Indices. The U.S. Treasury
Index was taanched on January 1, 1973,

U.S. Agency: This index is the U.S. Ageney component of the U.8. Government/Credit index. Publicly issued debt of U.5. Government
agencics, quasi-federat corporations, and corporate or foreign debt guaranteed by the U.S. Government (such as USATD securities). The
largest issuecs are Fannic Mag, Freddie Mac, and the Federal Home Loan Bank System {FIILB). The index includes both callable and non-
callable agency securities.

U.S Corporate — Investment Grade: This index is the Corporate component of the U.S. Credit index. It includes publicly issued U.S,
corporate and specified foreign debentures and secured notes that meet the specified maturity, lquidity, and quality requirements. To qualify,
bonds must be SEC-registered.

CMBS (Commercial Morigage Backed Securities): This index is the CMBS component of the U.S. Aggregate index. The Barclays CMBS
ERISA-Eligible lndex is the ERISA-¢ligible component of the Barclays CMBS Index. This index, which includes investment grade securities
that are ERISA eligible under the underwriter’s exemption, is the only CMBS sector that is included in the U.S. Aggregate Index.

MBS (Mortgage Backed Securities): This index is the U.S, MBS component of the U.S. Aggregate index. The MBS Index covers the
mortgage-backed pass-through securities of Ginnic Mae (GNMA), Fannie Mae {FNMA), and Freddie Mac (FHLMC). The MBS Index is
formed by grouping the universe of over 600,000 individual fixed rate MBS pools into approximately 3,500 generic aggregates.

ABS (Asset Backed Securities): This index is the ABS component of the U.S, Aggregate index. The ABS index has three subsectors: credit
and charge cards, autos, and utitity. The index includes pass-through, bullet, and controlled amortization structures. The ABS Index includes
only the senior class of each ABS issue and the ERISA-eligible B and C tranche. The Manufactured Housing sector was removed as of
January F, 2008, and the Home Equity Loan secfor was removed as of October 1, 20069,

Corporate High Yield: ‘The Barclays U.S. High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt
issues from countries designated as emerging markets (sovereign rating of Baal/BBBHBBB-+ and below using the middle of Moody’s, S&P,
and Fitch) are excluded, but Canadian and globat bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes,
step-up coupon structures, 144-As and pay-in-kind bonds {P1Ks, as of October 1, 2009) are also included.

The Barclays Municipal Bond Index is a broad-based, total-retumn index, The bonds are all investment-grade, tax-cxempt, and fixed-rate
securities with long-term maturities (greater than 2 years). They are selected from issues larger than $50 million.

The Barclays TIPS Index consists of Treasury Inflation Protected Securitics {T1PS). TIPS are securities whose principal is tied to the
Consumer Price Index. TIPS pay interest semi-annually, based on the fixed rate applied to the adjusted principal.

Robert W. Baird & Co. Member SIPC




ColumbiaManagement @

Alan Puklin

Sr. Relationship Manager
Institutional Client Service

100 Park Avenue

New York, NY 10017

Tel: 212.850.1612

Fax: 212.682.6460
alan.puklin@columbiamanagement.com

October 27, 2014

Ms. Janie Tacey

Bay County Employees’ Retirement System

515 Center Street Suite 706

Bay City, MI 48708-5128

Re: Bay County Retirement 3" Quarter 2014

Dear Ms. Tracey:

We are pleased to enclose our report for the quarter ended September 30, 2014. Attached, is the
Quarterly Investment Review as well as the separate financial reporting report which includes the

holdings, transactions, brokerage commissions and cash flow.

The performance for your portfolio as of September 30, 2014 was as follows:

Market Value as | Quarter ended 9 Months ended | Since Inception®
of 09/30/2014 09/30/2014 09/30/2014

Total Portfolio | $47,238,262 1.0% 9.28% 7.50%

Russell 1000 0.06% 8.88% 7.52%

Value Index

+1% annually

S&P 500 Index 1.13% 8.34% 4.82%

* Inception Date: January 26, 2001

U.S. stocks as measured by the S&P 500 Index managed to produce a slight positive gain
for the quarter. Volatility increased in the quarter as we saw stocks decline in July
rebound in August and declined in September. Stocks advanced despite the troubling
global environment including slowing growth in China and continued violence in the
Middle East. The best performing sector in the marker was Information Technology
while Energy was the worst performer. Large and mid-cap stocks outperformed small-
caps during the quarter.

On an absolute basis the portfolio outperformed the Russell 1000 Value Index but
underperformed the broad market as measured by the S&P 500 Index for the quarter. The
outperformance for the quarter was attributable entirely too individual stock selection. On

Office of Supervisory Jurisdiction:
225 Franklin Street
Boston, MA 02110

Securities products offered through Columbia Management Investment Distributors, Inc., 'aY
member FINRA. Advisory services provided by Columbia Management Investment Advisers, LLC. &'Ja

/¥



a contribution to return basis Financials were the best performing sectors while Energy
was the largest detractor for the quarter.

If you have any questions on your account or would like to discuss any aspect of portfolio
performance, please do not hesitate to call me.

Sincerely

\
Alan J. Puklin
Enclosure

The views expressed are as of the date given, may change as market or other conditions change, and may
differ from views expressed by other Columbia Management Investment Advisers, LLC (CMIA) associates
or affiliates. Actual investments or investment decisions made by CMIA and its affiliates, whether for its
own account or on behalf of clients, may not necessarily reflect the views expressed. This information is
not intended to provide investment advice and does not take into consideration individual investor
circumstances. Investment decisions should always be made based on investor’s specific financial needs,
objectives, goals, time horizon, and risk tolerance. Asset classes described may not be suitable for all
investors. Past performance does not guarantee future results and no forecast should be considered a
guarantee cither. Since economic and market conditions change frequently, there can be no assurance that
the trends described here will continue or that any forecasts are accurate.

For institutional client use only. Not for distribution to the public.




Quarterly Investment Review

..'col_umhl_aManagement @

-

Third Quarter 2014

Bay County Employees Retirement System

Beginning Market Value 07/01/2014

Net Contributions/Withdrawals

Income Earned

Change in Market Value

Ending Market Value 09/30/2014

Performance

30%
25%
20%
15%
10%

5%

0%
5%

1 Month 3 Month Year-to-Date 1 Year 3 Year 5 Year 10 Year Since Inception®
& Bay County Employ Ret (Gross) & Bay County Employ Ret (Net) mRussell 1000 Value mRussell 1000 Value + 1% Annually 1 S&P 500 Index

Bay County Employe Retirement

-2.10 1.00 a.28 20.72 26.31 17.46 11.03 7.50
System (Gross)
Bay County Employees Retirement 214 | 088 8.89 2044 | 2570 | 16.88 | 1048 6.96
System (Net) ) ' ' o | i i i
Russell 1000 Value Index -2,06 -0.19 8.07 18.89 23.93 15.26 7.84 6.41
Russell 1000 Value + 1% Annually -1.88 0.06 8.88 20.06 | 25.16 16.40 8.92 752
S&P 500 Index -1.40 1.13 8.34 19.73 22.99 1570 8.1 4.82

Sector Allocation as of 09/30/2014

35%

30% oo R

25% [ :

20% o X2

5% - —

10% -

5% i v

0% a ; B
Consumer Consumetr  Energy  Financials Health Industrials Information Materials  Telecom Utilities Cash

Discretionary  Staples Care Technology Services

% Bay County Employ Ret ¥ Russell 1000 Value

' Asset values can differ slightty due to rounding.
? Inception Date: 01/27/2001

Source: Columbia Management Investment Advisers, LLC, Factset
Past performance does not guarantee future results. Please refer to the Disclosures at the end of this presentation for more information.

For Existing Institutional Client Use Only. © 2014 Columbia Management Investment Advisers, LLC. All rights reserved.
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” Quarterly Investment:Rewew” ”

Th d Quarter 2014

Bay County Employees Retirement System

Number of Holdings 37 690

Weighted Median Market Cap (mil) $51,324.9 $58.486.6
Weighted Average Market Ca;(?nil.) $78 216.8 B ' $111,505.1 o

Return on Equity o 55% i 13.2%

E—D-;t;a_.'Earnlngs (forward 12 mo.) - 13. 3x o __{4 Ox

Dividend Yield o O% o ' 2.2%

Price/Book o 1.9x ‘ ' 1.8x o

Average Quarterly Sector Allocation

40%

30% o &

20% o Q S

10% Rzt
Consumer Consumer  Energy  Financials Health Industrials  Information Materials  Telecom Litilities Cash
Discretionary  Staples Carte Technology Services

& Bay County Employ Ret & Russell 1000 Value

Sector Performance

10%
o
5% o
0% B
-5%, e . B q? . f\;v-:\@ __
-10% > i 3 ’
Consumer Consumer  Energy  Financials Health Industrials Information Materials  Telecom Utilities Cash
Discretionary Staples Care Technology Services

EBay County Employ Ret & Russell 1000 Value

Bank of Amerlca Corporat[on

Consumer Discretionary 0.42 -0.02 0.40 Altria Group, Inc.

Consumer Staples_ 0.38 0.10 0.48 Citi

- itigroup Inc.
Energy 030 0.19 011 Lowe's Companies, Inc ‘
Financials 0.43 -0.16 0.27 =
Health Care 0.04 011 0.07 General Dynamics Corporation
Industrials 081 2009 072 Sl g
Information Technology -0.77 -0.03 i -0.80 Top 5 Detractors
Materials - 003 -0.01 0.04 Freeport-McMoRan, Inc. —
Telecom Services 0.08 0.02 0.09 Anadarko Petroleumn Corporation
Utilities 0.10 0.16 0.06 Chevron Corporation i
Cash 0.00 001 -0.01 Juniper Networks, inc.
Total 1.54 -0.33 1.21 AES Corporation

! Weighted Harmonic Average.

Source: Factset

Past performance does not guarantee future results. Holdings identified do not represent all of the securities purchased, sold, or recommended for
advisory clients. Securities listed may not have been held for the entire period shown. Far a discussion of calculation methodology and a list showing
every halding's contribution {o the overall accounts' performance during the pertod, contact your relationship manager. Please refer to the disclosures at
the end of this presentation for more information.

For Existing Institutional Glient Use Only. © 2014 Columbia Management Investment Advisers, LLC. All rights reserved. 2
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" Quarterly lnvestment Rewew ”
Thlrd Quarter 2014 o

L ColumblaManag_ement_

Columbla Sellgman Large Cap Value

Market overview

Technology stocks and consumer staples were the top-performing seclors in the benchmark during the quarter, while energy lagged other
sectors significantly. Energy stocks, which trade in line with the price of oil, fell as the prices of crude and gasoline declined.

U.S. large-cap stocks and the U.S. doflar were the two bright spots in a quarter that saw rising anxiety over global macroeconomic weakness.
There was certainly no shortage of crises outside the U.S. inciuding continued tension in Ukraine, a war of afrition in the Middie East,
executions of U.S. cilizens by the terrorist group IS1S and an Ebola outbreak in western Africa. With struggling economies in Europe and the
real possibility of a European deflationary spiral, the relative appeal of U.S. stocks becomes readily apparent. U.S. gross domestic product
{GDP) growth was revised up during the quarter, the economy continues to add about 200,000 jobs a month and earnlngs announcements
during the period were generally strong.

The flight to the dollar is a boon for the U.S. in many ways. Commadities, which are largely dollar-denominated, are now cheaper, the fall in
gas prices is equivalent to a tax cut for U.S. consumers and foreign goods are cheaper for U.S. consumers as well. These factors helped
contribute to improved consumer spending data during the quarter. The stronger dollar is alse good for U.5. companies, boosting merger and
acquisition activity and investment. The stronger dollar is less good for commodity producers, for already struggling European economies and
for multinational companies with significant overseas revenue,

Action in Washington DC remains antagonistic to U.S. business, with the Department of Justice continuing to extraét large payments from U.5.
banks. Bank of America agreed to pay nearly $17 billion for its involvement in the mortgage melidown. in our view, efforts to recoup taxes from
UU.S. companies domiciled overseas may end up dis-incenting both investments in the United States and U.S. business formation.

Contributors and detractors

tt was a strong quarter of outperformance for the portfolio. As noted above, stock picking was the primary driver of relative gains.

» Bank stocks were among the top contributors to performance in the period, with Bank of America and Citigroup leading the way. In the first
half of the year, bank stocks were unduly punished as interest rates, which were expected to rise, remained steady. They recovered some
of this lost ground in the third quarter. Actions by the Depariment of Justice against banks are not expected to relent, but the market
appears to have concluded that the largest and most painful punitive seffliements are behind us, allowing investors to focus on earnings
potential, which remains very positive.

» Freight rail provider Union-Pacific advanced with other rail carriers during the quarter. Volumes were extremely sirong for autos, chemicals,
oil-drilling chemicals and products, and agriculture. A shortage of truck drivers combined with rising wages provided both a price umbrella
and a small volume boost.

» Home improvement retailer Lowe's benefitted from stronger consumer and housing data and from continued improvements implemented in
its stores. {Average sales per selling square foot are at their highest level in three years,) Lowe's competitor Home Depot announced a
credit card security breach during the quarter, which may cause some consumers to reconsider the home improvement retailer.

During the quarter, key detractors included Anadarko Petroleum and ConocoPhillips Energy, two oil and gas exploration companies, which
both fell in line with the drop in crude prices. Conoco Phillips had had great performance through June 30, so we were not surprised to see
some profit-taking. Additionally, Freeport McMoRan and AES were among the largest quarterly detractors. Mine operator Freeport McMoRan
fell, as both tive demand and price for copper declined during the quarter. Utilify provider AES’s plans fo sell its generating assets were
postponed. We do not believe that the impact to the firm’s bottom line is significant, but investors decided that this short-term setback merited a
sell-off.

Qutlook

Our gutiook for the year is largely unchanged:

» We are encouraged by strengthening data reports on U.S. consumer activity. Falling gasoline prices, better housing data and steady job
growth have all been supportive of consumer spending.

> Costs of the Affordable Care Act are likely to continue as a headwind, particularly as the employer mandate is implemented at the end of
the year.

» The sustained period of low stock market volatility that we have seen is unlikely to continue. Drivers of higher volatility include
macroeconomic weakness, the end of the Fed's supportive actions in the bond market and speculation on rate increases in 2015.

> We believe investors will continue to perceive the U.S. as a safe haven. As noted, the strong U.S. dollar is negative for already struggling
European economies. We believe that U.S. stocks have room for upside as we finish the year, although we do not expect to see large,
across-the-board gains.

1033510 (10/14)
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Columbia Management tnvestment Advisers, LLC is an SEC-registered investment adviser that offers investment products and services under lhe names
Columbia Management Investments, Columbia Management Capital Advisers, and Seligman Investments.

The portfolio holdings infoermation provided by Columbia Management Investment Advisers, LLC and/or its agents or affiliates is propristary and confidential.
References to specific securities are included at your request as an illustration of the investment management strategy and are not a recommendation fo buy or
seli. Holdings are subject to change based on market and other conditions and it should not be assumed that any particular securily was or vall prove to be
profitable or that decisions in the future will be profitable or provide similar results 1o the securities discussed. Past performance does not guarantee future
results and fees will have an impact en performance. Complele holdings information for your account is available in client statements. Holdings are based on a
representative portfolio and are subject to change at any time. Holdings of individual client portfolios may differ from those shown.

‘This commentary was prepared by the investment team for the strategy. The team's views are based on market conditions as of the quarter end identified in this
commentary and are subject to change without notice at any time based upon market and cother factors. This information may contain certain statements that
may be deemed forward-looking. Please note that any such statements are not guarantees of any future performance, and actual results or developments may
differ materially from those discussed. There is no guarantee that investment objectives will be achieved or that any particular investment will be profitable.

Past performance does not guarantee future resuits. This information is not intended to provide invesiment advice and does not account for individual
investor circumstances. Investment decisions should always be made based on an investor's specific financial needs, objectives, goals, time horizon and risk
tolerance.

This information has been prepared for clients of Columbia Management Investment Advisers, LL.C and their authorized agents in the context of an advisory
relationship and may not be used with any other person or for any other pumpose.

For Existing Institutional Client Use Only. © 2014 Columbia Management Investment Advisers, LLC, All rights reserved. 4
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Additional Performance Disclosures

Past performance does not guarantee future results. Results are for the client’s own account and are not compoesite results. Performance is
based on time-weighted, daily calculation using values that are determined in good faith by Columbia Management Investment Advisers, LLC.
Pertfolio performance is calculated based on trade date, net of transaction costs and reflects accrued interest, Gross performance does not reflect
the deduction of management fees. Net performance reflects the deduction of estimated annualized management fees. If you have any questions

regarding the above information, or if there are any changss in your investment objectives or guidelines, please contact your client relationship
manager.

Indices shown are unmanaged and do not reflect the impact of fees. Itis not possible to invest directly in an index.

This performance report is separate from the custodial brokerage statement that is delivered to you identifying the securities and other assets held in
your account at the end of the reporting period and selting forth all transactions in the account during that peried. Transaction and valuation
information reflected in this report may be inconsistent with the information presented in your custodial brokerage statement due to settlement dates
and other factors.

Any dlient portfolio holdings infermation provided is proprietary and confidential. In receiving holdings data, clients and their authorized agents agree
that the data is not being obtained in order o effect securities transactions based upon such information or to provide such information to another
party. References to specific securities should not be considered a recommendation to purchase or sell a particular security but rather an illustration
of investment management strategy. Complete holdings information is available in client statements.

Sector weightings are as of the date given, subject to change and are not recommendations to buy or sell any security or that a particular seclor(s)
will be profitable.

Information provided by third parties is deemed to be reliable but may be derived using methodologies or techniques that are proprietary or unique to
the third party source.

Entity Definitions and Disclosures

Columbia Management Investment Advisers, LLC is a U.S. Securties and Exchange Commission registered investment adviser that offers
investment products and services under the names Columbia Management Investments, Columbia Management Capital Advisers and Seligman
Investments.
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October 34, 2014

Bay County Employees’ Retirement System

Bay County Voluntary Employees’ Beneficiary Association
Bay County Building

515 Center Avenue, Suite 706

Bay City, MI 48708-5128

Dear Bay County Employees’ Retirement System:

The total return of the Bay County Employees’ Retirement System REIT account for the quarter ended September
30, 2014 is as follows:

Total Returns Ending

September 30, 2014
Portfolio T T SL03 2014 e _1.'Yéa_r'- :
Bay County Employees’ Gross -2.95% 15.58%
Bay County Employees’ Net -3.10% 14.89%
FTSE NAREIT Equity REIT Index -3.15% 13.14%

Market Overview

The FTSE NAREIT Equity Index declined 3.15% in the third quarter, underperforming the S&P 500 index
which was up 1.13% in the same period. Investors’ expectations that the U.5. economy was Improving
attracted fund flows to more pro-cyclical sectors of the equity market. The anticipation of the Federal
Reserve’s phasing out of Quantitative Easing in October temporarily pushed up interest rates in
September, with the 10-year Treasury yield at 2.49% as of September 30, up from 2.34% at the end of
August,

The Regional Mall Sector had the best, albeit negative, returns relative to the FTSE NAREIT Equity index.
This sector outperformed the REIT sector due to improving consumer sentiment. Low inflation, healthy
employment trends, and the strong dollar all contributed to consumer spending. The Diversified sector
was the second best relative performer in the quarter.

The Mixed Office and Industrial Sector posted the largest losses in the quarter. This is a smaller sector
(2.6% of the total index) with six companies, none of which are owned by the Fund. The Industrial
Sector lagged the FTSE NARFEIT Equity index in the third quarter. Investors continue to be wary of rising
supply in key markets — new supply is of particular concern in this sector due to the relative ease of new
construction. E-commerce is a strong demand driver for warehouse space, but demand from the
housing market has so far disappointed.
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Market Commentary

Most economic indicators are pointing to a strengthening U.S. economy. The September employment
report was welcome news after a disappointing August: monthly gains averaged 227,000 year to date.
The unemployment rate dipped below 6% in September, although this is partially due to historically low
workforce participation. Also the quality of jobs created is a concern. Second quarter GDP grew 4.2%,
after falling 2.1% in the first quarter, aided by the end of government spending cutbacks. The ISM
Manufacturing Index has been somewhat volatile on a monthly basis but remains comfortably above the
50 expansionary threshold. Military conflict in Europe and the Middle East presents downside risk to the
recovery.

Property Markets

Office

Compelling fundamentals have driven office
vacancies below long run averages in both
downtown and suburban submarkets "
nationally, and while the overall outlook is
quite favorable, uneven job growth
presents great variation in the pace of < '
recovery across  submarkets.  This
patchwork pattern of recovery presents
both challenges and opportunities for _
investors. As the finance sector still .
struggles to build employment momentum,
tech and business service related job
growth continues to accelerate, and energy
related job growth has begun to cool in response to falling oil prices. Nationally, office markets posted
the strongest net quarterly absorption in seven years, pushing total vacancy down another 40 basis
points to 14.1% in the third quarter. Class A downtown vacancy fell to 10.8% nationally and below 10%
in 16 of 54 markets surveyed, and rents are growing in more markets, but remain well under pre-
recession levels. Completions remain near twenty year lows and will remain there for an extended
period. Cornerstone’s supply/demand models forecast favorable fundamentals nationally over the next
two years.

tmproving Downtown and Subuchan Office Vacany
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Industrial

in spite of rising risk and tempered global
growth expectations, the U.S. industrial
recovery accelerated in the third quarter,
with availability dropping 20 basis points to o
the lowest level in seven years (10,6%).
Asking rents have risen for about two years
on the national level. The industrial supply
pipeline is proving very responsive, with
over 30 million square feet of new space
delivering in the quarter, which is still less v
than half the pace of absorption. Of the

e $aenrable thdustrial Fundamentals 1
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nation’s “big five” national distribution markets, Atlanta is now fully recovered to below pre-recession
availahility with supply ticking up; Chicago is still a relatively high 11.9% and will fully recover next year;
and Dallas has been in expansion mode for several quarters with an active pipeline. North Jersey and Los
Angeles both are recovering strongly but have room to improve before achieving full recovery. Los
Angeles is among the tightest markets nationally with just 5.7% available. Our outlook is quite favorable
for 2015, as expected improvements in housing and consumer spending accelerates the recovery.

Apartment

The apartment sector continues to
outperform expectations with vacancy
dropping 10 basis points to 4.3% in the
quarter, the lowest level in eight years.
Vacancies are down from year-ago levels in
51 of 63 major markets. Contrary to
investor concerns at the start of the year,
new supply is generally matched by
demand as broadening job growth
encourages household formations, and
young renters remain reluctant to plunge
into home ownership. As a resuit, T
apartment rent growth is accelerating and ™7
reaching new peak levels in most markets. Market fundamentals are especially dynamic in urban core
jocations, despite very active construction, The confluence of millennial and boomer demographics, an
undersupply of new multifamily housing product, and resurgent interest in work/live/play urban lifestyle
locations is supporting the current wave of development. We expect healthy fundamentals to prevail
nationally in 2015, while current waves of construction will likely result in a temporary unfavorable shift,
in the most active supply markets in Texas, North Carolina, Gateway cities, and the Pacific Northwest,

s Supply Growth $tiould rol Swamp Demand
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Retail 7 _
Retail space market fundamentals are = Core Reta'Sales Benefit From Fating O3 Fices
improving at a much slower pace than @
other property sectors. The average
neighborhood and community center
availability rate edged down 20 basis points
to 11.5% nationally in the third quarter and
is still near pre-recession peak levels in
many of the major markets. The static top-
line availability rate, however, belies

ni

dynamic demand fundamentals with retail L
chains Vying for presence in the nation’s - N A R 3 et
fast-growth markets and established trade v ressrimnosenmimmnanafoes

areas with high barriers constraining new supply U.S. consumers have proven resilient through the
recovery despite uneven employment gains and flat wage growth. More recently, the impact of
troubling headlines and volatile equity markets on consumer spending is likely mitigated by rapidiy
declining oil prices, providing an immediate boost to discretionary income. Expectations for holiday
retail sales are optimistic with both ICSC and the National Retail Federation forecasting 4% growth, up
from the 3.1% last year. With new supply growth essentially nonexistent nationally, the stage is set for
near-term rent growth in properties in solid trade areas with leasing opportunities.
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Hotel

The U.S. hotel sector is well into expansion ) Full Service Hotel Supply Growrth Remiins Lo
phase, Strong room night demand combined
with generally moderate supply activity are
driving occupancies toward full capacity in
many of the nation's “top 25" markets.
Annual room rate growth has been well
above inflation since the start of 2011, and
RevPAR is now 10.4% above pre-recession
peak levels, Twelve of the “top 25” markets -

have achieved double digit RevPAR gains ‘

year-to-date through the third quarter, led L s ot s
by Nashville and San Francisco. Cornerstone @« 7o s
is forecasting that favorable fundamentals will continue into 2016 despite slower global growth and
overseas risks, as annual supply growth remains below 2% and is concentrated in a few
sectors. Markets with significant additions to supply are limited to New York, Housten, Miami, Orange
County, and Nashville — and these also boast among the strongest rcom demand of any of the major
markets. While the outlook is favorable with robust fundamentals, potential headwinds to the
expansion, in addition to the aforementioned offshore risks, include the evolving impact of technology
in the form of increased mobile bookings and “aiternative accommodation” platforms like Airbnb.

Feeecast

Supgly Gromth )

REIT Qutlook

We expect that U.S. REITs will grow their earning between 9% and 11% over the next two years, which
given their current valuation bodes well for our total return outlook. In addition, the current dividend
payout ratio is below its historical average, which coupled with our outlook for healthy earnings growth
should allow companies to significantly grow their current dividends. REITs will benefit from the
improving economy over the next year, due to improving U.S. economy which will drive tenant demand
and rent growth.




Sincerely,

Sl ’/ o ﬁf
Ll /" -

David Wharmby, CFA
Managing Director, Global Head of Real Estate Securities, Portfolio Manager

.
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Scott Westphal, CFA, CPA
Managing Director, Portfolio Manager
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Yot Bumntary Hopor

Date range covered: 07/01/2014 to 09/30/2014
Location(s): Hotchkis & Wiley Capital Management, LLC
Institution Account(s): 1122 Bay Counties Emp Retirement System

Aesppesry Trsarnnio Holdings Limitod

Meeting Date: 07/25/2014
Record Date; 05/13/2014

Primary CUSIP: G05384105

Country: Bermuda
Meeting Type! Proxy Contest

frimary ISIH: BMG0O5384105%

Primary Security 1D: G05384105
Ticker: AHL

Primary SEDOL: 2172372

Meeting 1Dz 906033

Shares Voted: 4,000 Votable Shares: 4,000 Shares on Loan: 0 shares Instructed: 4,000
Total Ballots: 1
Proposal Vote
Humber  Proposal Text Proponent Mymt Rec 155 Rec Instruction
Management Proxy (Blue Card) Mgmt
1 Revoke Consent to Request Special Meeting SH For For For
2 Revoke Consent to Request a Court-Ordered SH For For For
Shareholder Meeting to Vote on a Scheme of
Arrangement
Dissident Proxy (White Card) Momt
1 Consent to Request Special Meeting SH for Do Not Do Mot
Vote Vole
2 Consent 1o Request a Court-Ordered SH For Do Hot Do Not
Shareholder Meeting to Vole on a Scheme of Vote Vote
Arrangement
Ballot Details
Institutional Account Detail Custodian Instructor Date Approvear Pate
{IA Hame, LA umber) Account Humber Balkt Status Name Instructed Name Approvad Votable Shares Shares Voted
1122 Bay Counties Emp Retireent System, 2622536 Coyifimad vaade 077222014 vwade 07/22/2014 4,000 4,000
1122
Total Shares: 4,000 4,000
Dol Corporabion
Meeting Date: 08/25/2014 Country: USA Primary Security ID: 747277101 Meeting ID; 910176
Record Date: 07/01/2014 Meeting Type; Annual Ticker: QLGC
Primary CUSIP; 747277101 Primary ISIN: US7472771010 Primary SEDOL: 2717320
Shares Yoted: 10,500 Votable Shares: 10,500 Shares on Loan: 600 Shares Instructed: 10,500
Total Railots: 1
Preposal Vote
Humber  Proposal Text Proponent Hgmt Rec 185 Rec Instruction
la Elect Director John T. Dickson Mgmt For For For
(b Elect Director Balakrishnan 5. Tyer " Mgmt For For For
1c Eiect Director Christine Xing tagmt For For For
id Elect Director D. Scott Mercer Mgmt For For For




Wetsy Bunnnaiy Boepund

Date range covered: 07/01/2014 to 03/30/2014

Location(s): Hotchkis & Witey Capital Management, LLC

Institution Account(s): 1122 Bay Counties Emp Retirement System

Glanie Corporition

Proposal Volte
Number  Proposal Text Proponent Mgmt Rec 155 Rec Instrection
le Elect Director Prasad L. Rampalli Mgmt For For For
1f Elect Director George D, Wells Mgmt For For For
ig Elect Directer William M. Zeitler Mgmt For For For
2 Amend Omnibus Stock Plan Mgmt For For For
3 Advisory Vote to Ratify Named Executive Mamt For For For
Officers’ Compensation
4 Ratify Auditors HMgmt For For For
Baltot Details
Institutional Account Detall Custodian Instructor Date Approver Date
(IA Hame, IA Number) Account Humber Balkot Status Hame Instructed Hame Approved Yotable Shares Shares Yoted
1122 Bay Cownties Emp Retirement Systam, 2622536 Corfrmed vaada 01272014 vwade 0371212014 10,500 10,500
1122
Total Shares: 10,500 19,500
Lokes Entoriabiimend, Tong,
Meeting Date: 09/09/2¢14 Country: USA Primary Security ID: 51206P208 Meeting 1D: 910335
Record Date: 07/14/2014 Meeting Type: Annual Ticker: LACO
Primary CUSIP: 51206P203 Primary ISIN: US51206P2083 Primary SEDOL: BQ539H2
Shares Voted: 4,300 Votable Shares: 4,300 Shares on Loan: D Shares Instructed: 4,300
Total Ballots: 1
Proposal Vote
Humber  Proposai Text Proponent Mgmt Rec IS5 Rec Instruction
1.1 Elect Disector Lyle Berman Mgmt For Withho!d Withhold
1.2 Elect Director Timothy J, Cope Mamt For Withho'd Withho!d
1.3 Elect Director Neil 1. Seli Mgmt For Withho!d Withho!d
14 Elect Director Ray M. Moberg Mgmt For Vithho'd Vithhold
1.5 Elect Directer Larry C. Barenbaum Mgmt For Withhold Vithhold
2 Advisory Vote to Ratify Named Executive ttgmt For For For
QOfficers' Compensation
3 Ratify Auditors Mgmt For For For
4 Submit Shareholder Rights Plan (Poison Pill) SH Against For For
to Shareholder Vote
Ballot Detalls
Instititional Account Detall Custodian Instructor Date Appronver Data
(LA Name, IA Hember) Account kumber Ballot Status Nama Instructed Hama Approved Yotable Shares Shares Voted

A/O



Yolo Swmntary Ropoy

Date range covered: 07/01/2014 to 09/30/2014

Location(s): Hotchkis & Wiley Capital Management, LLC
Institution Account(s): 1122 Bay Counties Emp Retirement System

aites Dolariatnnant, no,

Ballot Details

Institutional Account Detail Custodian Instructor
(1A Hame, TA Humbe:) Account Humber Ballot Status Kame
1122 Bay Courtes Erp Retrement System, 2621536 Confirirasd vaada
1122

.

Dats
Instructed

(3 27/2014

Approrrer
Nama

vesd

Date
Approved

632712014

Total Shares:

Volable Shares Shares Voted
4,300 4,300
4,300 4,300
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Parformance results {%) class 01 shares net of expanses (USD)

Portfolio

Benchmark®

MEFS

Q3130 September 2014

Excoss retumns

Since chent incaption {05-Aug-14)

Source for benchmark performance; SPAR, FaciSet Research Systems Inc. '

All pariods greater than one year are annugfzed.

Past parformance Is no guarantee of fulure resuits.
For periods prior Lo the inceplion date of a unit class, performance information shown for such class is based on tha performance of an older class of units that dales
back ia the Fung's inception, as adjusted lo rafect differences in fees paid and expenses incurred by the newer class,
Net of expensas doss nol inclade management fees,

4 MSCI Al Country Workd (ex-US) Growh Index {nat div)
Perormance resulls reflect any applicabls expense subsidies and waivers in effect during the periods shown. Without such subsidies and waivers the fund's
perkirmance results would be lass favorable, All results are historical and assume the reinvestment of dividends and capital gains.

2.70 R 0473

Asset summary (JSD) Toptenholdings Sector
Beginning valuo as af 30-Jun-14 0 NESTLE SA Consumer Staples
Contsibutions 6013777 DANOME Consumer Stapkes
Withdrawals o 0 COMPASS GROUPEQUITY Special Products & Services
Change in market vaue 47941 BAYERAG HealhCare
Ending value as of 30-Sep-14 " 15584344 CAMADIANNATIONALRALWAYCO  Transpartation
R o T VMHMOETHENNESSY Relaling
Characteristics Partfolio Benchmark®®  pPERNOD-RICARD ' GbnsumerSlap!es
(BES fong-term EPS growh' 9.2% 505% TAIWAN SEMICONDUCTOR Technology
-weighted median e MANUFACTURING COMPANY LIMITED _ -
Pricelearnings {12 monihs forward) 16.8x 16.8x ACCENTURE PLG Spacial Products & Servces
- wieighted median : e . HONDAMOTORCORP Autos & Housing
Raturn on equity {3-year average) 16.7% 15.0% e S -
;;Tﬂf:mg captel i15% YT Sactors (%) Portlolie  Benchmark**
-waighted median _ _ Consumar Stapies 188 128
Marke! capitafization {USD)? 34.1bn 20.2bn Financial Servicas o 134 160
Numberof hotlings " % 086 Spocial Products & Services 94 43
Trafing 1 year turnaver’ % - Technology 8.9 103
Barea predicled racking error 251% - Reloling 89 87
1 Source: Thomson Reuters ' o ) Health Care 85 20
7 Weighted median, Industrial Goods & Servicas 74 78
3 (Lesser of Purchase of Sakes)Average Month £nd Market Value Basic Materials ' 89 68
¢ Source: Barra Energy 46 40
No forecasts can ba guaranteed. Transporiaton 44 Tar
Autos & Housing 7 61
Leisre /A
Ufites & Communicatons 09 56
Regions (%) Portfolio Banchmark**
Europe ax-U.K. 420 334
United Kingdem 196 135
Emerging Markets " 138 27
Japan ' . RV 150
Horth America 7 77
AsialPacif ex-Japan 39 84
Developed - Middle EastiAfica 1.1 04

FOREXISTING INSTITUTIONAL CLIENT USE ONLY.

MF8 Heritage Trust Company

0.8% cash and other assels kass fiabities.

M SCLAT Country World (ex-US) Growth Index

FOR MORE INFORMATION CONTACT

Kimberty Hyland, Director, Relationship Management
Phone: +1 617 954 6575 | Cell: +1 7815296122

Email: khyland @mfs.com
PSRHTG-30S2p-t4

Thamas Shanly, Chent Service Manager

Phone; +1617 954 7492 | Cel: +1 857 208 5287

Emal; tshanley@mfs.com

VT
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Woke Suiviiary Hoport

Date range covered: 07/01/2014 to 09/30/2014
Location(s): Massachusetts Financial Services
Institution Account(s): MFS International Growth Fund*

Gurhowry Gooup pla
Meeting Date: 07/11/2014 Country: United Kingdom Primary Security 1D: G1700D105 Meeting ID: 892766
Record Date: 07/09/2014 Meeting Type: Annual Ticker: BRBY
Proposal Voting Vote
Number Proposal Text Proponent Mgmt Rec Policy Rec  Instruction
1 Accept Financial Statements and Statutory Mamt For For For
Reports
2 Approve Remuneration Policy Mgmt For Refer For
3 Approve Remuneration Report Mgmt For Refer Against
4 Approve Final Dividend Mgmt For For For
5 Re-elect Sir John Peace as Director Mgmt For For For
6 Re-elect Philip Bowman as Director Mamt For For For
7 Re-elect lan Carter as Director Mamt For For For
8 Elect Jeremy Darroch as Director Mgmt For Refar Against
9 Re-elect Stephanie George as Director Mgmt For For For
10 Elect Matthew Key as Director Mamt For For For
i1 Re-elect David Tyler as Director Mgmt For For For
12 Elect Christopher Bailey as Director Mgmt For For For
i3 Re-elect Carol Fairweather as Director Mgmt For For For
14 Re-elect John Smith as Director Momt For For For
15  Reappoint PricewaterhouseCoopers LLP as Mgmt For For For
Auditors
16  Authorise Board to Fix Remuneration of Mgmt For For For
Auditors
17 Approve Executive Share Plan Mgmt For For For
18  Authorise EU Political Donations and Mgmt For For For
Expenditure
19  Authorise Issue of Equity with Pre-emptive  Mgmt For For For
Rights
20 Authorise Issue of Equity without Pre- Mgmt For For For
emptive Rights
21 Authorise Market Purchase of Ordinary Shares Mgmt For For For
22 Authorise the Company to Call EGM with Mgmt For For For

Two Weeks' Notice
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Date range covered: 07/01/2014 to 09/30/2014
Location(s): Massachusetts Financial Services
Institution Account(s): MFS International Growth Fund*

"

Baghanivia de Diseno Toxbsl CINDITEX

Meeting Date: 07/15/2014 Country: Spain Primary Security 1D: £6282)109 Meeting TD: 902851
Record Date: 07/10/2014 Meeting Type: Annual Ticker; ITX
Proposal Voting Vote
Number Proposal Text Proponent Mgmt Rec Policy Rec Instruction
1 Approve Standalone Financial Statements Mgmt For For For
2 Approve Censolidated Financial Statements  Mgmt For For For
and Discharge of Board
3 Approve Allocation of Income and Dividends  Mgmt For for Far
4 Approve Stock Split Mgmt For Refer For
5.a Amend Article 17.1 Re: Meeting Notice of Mgmt For For For
General Meetings
5.b  Amend Article 27.1 Re: Election and Term of Mgmt For For For
Directors
6 Amend Article 8.1 of General Meeting Mgmt For For For
Regulations Re: Meeting Notice
7 Reelect Carlos Espinosa de los Monteros Mgmt For For For
Bernaldo de Quirds as Director
8 Elect Rodrigo Echenique Gordillo as Director  Mgmt For For For
9 Advisory Vote on Remuneration Policy Report Mgmt For For For
10 Authorize Board to Ratify and Execute Mgmt Far For For

Approved Resolutions

Eaperian ple

Meeting Date: 07/16/2014 Country: United Kingdom Primary Security ID: G32655105 Meeting ID: 850581
Record Date: 07/14/2014 Meeting Type: Annual Ticker: EXPN
Proposal Voting Vote
Number Proposal Text Proponent Mgmt Rec Policy Rec  Instruction

1 Accept Financial Statements and Statutory Mamt For for For

Reports

2 Approve Remuneration Report Mgmt For For For

3 Approve Remuneration Policy Mgmt For For For

4 Elect Jan Babiak as Director Mgmt For For For

5 Re-elect Fabiola Arredondo as Director Mgmt For For For

Page 1 of 11 e
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Date range covered: 07/01/2014 to 09/30/2014
Location{s): Massachusetts Financial Services
Institution Account{s): MFS International Growth Fund*

aperian plo

Proposal Voting Vote
Number Proposal Text Proponent Mgmt Rec Policy Rec Instruction
6 Re-efect Brian Cassin as Director Mgmt For For For
7 Re-elect Roger Davis as Director Mgmt For For For
8 Re-elect Alan Jebson as Director Mamt For For For
9 Re-elect Deirdre Mahlan as Director Mgmt For Refer Against
10 Re-efect Don Robert as Director Mgmt For For For
11 Re-elect George Rose as Director Mgmt For For For
12 Re-elect Judith Sprieser as Director Mgmt For For For
13 Re-elect Paul Walker as Director Mgmt For For For
14 Reappoint PricewaterhouseCoopers LLP as Mgmt For For For
Auditors
15  Authorise Board to Fix Remuneration of Mgmt Far For For
Auditors
16 Authorise Issue of Equity with Pre-emptive Mgmt For For For
Rights
17 Authorise Issue of Equity without Pre- Mgmt For For For

emptive Rights
18  Authorise Market Purchase of Ordinary Shares Mgmt For For For

rompagnio Financlers Richomont S4

Meeting Date: 09/17/2014 Country: Switzerland Primary Security ID: H25662182 Meeting ID: 846966
Record Date: Meeting Type: Annual Ticker: CFR
Proposal Voting Vote
Number Proposal Text Proponent Mgmt Rec Policy Rec Instruction

1.1 Accept Financial Statements and Statutory  Magmt For For For

Reports
1.2 Approve Remuneration Report Mamt For For For
2 Approve Allocation of Income and Dividends Mgmt For For For

of CHF 1.40 per Registered A Share and of |
CHF 0.14 per Bearer B Share

3 Approve Discharge of Board and Senior Mgmt For For For
Management

4.1  Elect Yves-Andre Istel as Director Mgmt For For fFor

4.2 Elect Lord Douro as Director Mgmt For For For

P
Page 1 of 11 A [@
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Date range covered: 07/01/2014 to 09/30/2014
Location{s): Massachusetts Financial Services
Institution Account(s): MFS International Growth Fund*

Cownpagnie Plananciers Bichomont 54

Proposal
Number

4.3
4.4
4.5
4.6
4.7
4.8
4.9
4.10
4.11
4.12
4.13
4.14
4.15
4.16
4.17
4.18
4.19

51

5.2

53

Proposal Text

Elect Jean-Blaise Eckert as Director
Elect Bernard Fornas as Director

Elect Richard Lepeu as Director

Elect Ruggero Magnoni as Director
Elect Joshua Matherbe as Director

Flect Frederic Mostert as Director

Elect Simon Murray as Director

Elect Alain Dominique Perrin as Director
Elect Guillaume Pictet as Director

Elect Norbert Platt as Director

Elect Alan Quasha as Director

Elect Maria Ramos as Director

Elect Lord Renwick of Ciifton as Director
Elect Jan Rupert as Director

Elect Gary Saage as Director

Elect Juergen Schrempp as Director

Elect Johann Rupert as Director and Board

Chairman

Appoint Lord Renwick of Clifton as Member

of the Compensation Committee

Appoint Lord Douro as Member of the
Compensation Committee

Appoint Yves-Andre Istel as Member of the

Compensation Committee

Ratify PricewaterhouseCoopers as Auditors

Designate Francoise Demierre Morand as
Independent Proxy

Transact Other Business (Voting)

Singes plo

Meeting Date; 05/18/2014
Record Date: 09/16/2014

Proponent
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Mgmt
Magmt
Mgmt
Momt
Mgmt
Magmt

Mgmt

Mgmt

Mamt

Mgmt
Mamt

Mgmt

Country: United Kingdom
Meeting Type: Annual

Mgmt Rec
For
for
For
For
For
For
For
For
For
Far
For
For
For
For
For
For

For

For

For

For

For

For

For

Voting
Policy Rec

For
For
For
For
For
For
For
For
For
For
for
For
For
For
For
For

For

For

For

For

For

For

Against

Primary Security ID: G42089113
Ticker: DGE

Page 1 of 11
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Vote
Instruction

For
For
For
For
For
For
For
for
For
For
For
For
For
For
For
For

For
For
For
For

For

For

Against

Meeting ID: 911667
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Date range covered: 07/01/2014 to 09/30/2014
Location(s): Massachusetts Financial Services
Institution Account{s): MFS International Growth Fund*

Uingoo plo

Proposal Voting Vote
Number Proposal Text Proponent HMgmt Rec Policy Rec Instruction
1 Accept Financial Statements and Statutory Mgmt For For For
Reports
2 Approve Remuneration Report Mgmt For Refer For
3 Approve Remuneration Policy Mgmt for Refer for
4 Approve Final Dividend Mgmt For For For
5 Re-elect Peggy Bruzelius as Director Mgmt For For For
6 Re-elect Laurence Danon as Director Mamt For For For
7 Re-elect Lord Davies of Abersoch as Director  Mgmt For For for
8 Re-elect Ho KwonPing as Director Magmt For For For
9 Re-elect Betsy Holden as Director Mgmt For For For
10 Re-elect Dr Franz Humer as Director Mamt For For For
11 Re-elect Deirdre Mahlan as Director Mgmt For for For
12 Re-elect Ivan Menezes as Director Mgmt For For For
13 Re-elect Philip Scott as Director Mgmt For For For
14 Elect Nicola Mendelsohn as Director Mgmt For For For
15  Elect Alan Stewart as Director Mgmt For For For
16  Reappoint KPMG LLP as Auditors Mgmt For For For
17  Authorise Board to Fix Remuneration of Mgmt For For For
Auditors
18  Authorise Issue of Equity with Pre-emptive  Mgmt For For For
Rights
19  Authorise Issue of Equity without Pre- Mgmt For For For
emptlive Rights
20 Authorise Market Purchase of Ordinary Shares Mamt For For For
21 Authorise EU Political Donations and Mgmt For For For
Expenditure
22 Approve 2014 Long Term Incentive Plan Mgmt For For For

Gaanagzhou Automobile Geoup Co., LI,

Meeting Date: 05/19/2014 Country! China Primary Security ID: Y2931M112 Meeting ID: 911937
Record Date: 08/19/2014 Meeting Type: Special Ticker: 601238

o0
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Date range covered: 07/01/2014 to 09/30/2014
Location(s): Massachusetts Financial Services
Institution Account(s): MFS International Growth Fund*

Sianarhou Automobils Group On, Lid,

Proposal
Number Proposal Text Proponent Mgmt Rec
1 Amend the Administrative System of Mamt For
Proceeds of the Company
2 Approve Provision of Guarantee by Momt For

Guangzhou Automobile Business Group Co,,
Ltd. to Bank Borrowings of Guangzhou
United Exchange Park Business Investment
Co,, Ltd.

3 Approve the Compliance with Conditions for  Mgmt For
the Issuance of A Share Convertible Bonds by
the Company

4,1  Approve Type of Bonds to be Issued in Mgmt For
Respect to Issuance of A Share Convertible
Bonds

4.2 Approve Issue Size in Respect to Issuance of Mgmt For
A Share Convertible Bonds

4,3 Approve Term in Respect to Issuance of A Mgmt For
Share Convertible Bonds

4.4  Approve Par Value and Issue Price in Respect Mgmt For
to Issuance of A Share Convertible Bonds

4,5  Approve Interest Rate in Respect to Issuance Mgmt For
of A Share Convertible Bonds

4.6  Approve Interest Payment in Respect to Mgmt for
Issuance of A Share Convertible Bonds

4.7  Approve Conversion Period in Respect to Mgmt For
Issuance of A Share Convertible Bonds

4.8  Approve Ascertaining of Conversion Pricein  Mgmt For
Respect to Issuance of A Share Convertible
Bonds

4.9  Approve Adjustments to Conversion Price Mgmt For
and Calculation Formulae in Respect to
Issuance of A Share Convertible Bonds

4.10 Approve Downward Adjustment to the Mgmt For
Conversion Price in Respect to Issuance of A
Share Convertible Bonds

4,11 Approve Conversion Method of Fractional Mgmt For

Share in Respect to Issuance of A Share
Convertible Bonds

4,12 Approve Terms of Redemption in Respectto  Mgmt For
Issuance of A Share Convertible Bonds
4,13 Approve Terms of Sale Back in Respect to Mgmt For

Issuance of A Share Convertible Bonds
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Sebe Buranpary Bepord

Date range covered: 07/01/2014 to 09/30/2014
Location{s): Massachusetts Financial Services
Institution Account(s): MFS Internationat Growth Fund*

Cinnzhon Aukormobile Geoun Co., Lid,
% § ¥

Proposal
Number

4.14

4.15

4.16

4.17

418

4.19

4.20

4.21

82

83

8.4

8.5

Proposal Text

Approve Dividend Rights after Conversion in
Respect to Issuance of A Share Convertible
Bonds

Approve Method of Issuance and Target
Subscribers in Respect to Issuance of A
Share Convertible Bonds

Approve Subscription Arrangement for the
Existing Shareholders in Respect to Issuance
of A Share Convertible Bonds

Approve Matters Relating to CB Holders'
Meetings in Respect to Issuance of A Share
Convertible Bonds

Apprave Use of Proceeds from the Issuance
of the A Share Convertible Bonds

Approve Guarantee in Respect to Issuance of
A Share Convertible Bonds

Approve Validity Period of the Resalution of
the A Share Convertible Bonds and Timing of
the Issuance

Authorize Board or Its Authorized Persons at
the Shareholders' Meeting in Respect to
Issuance of A Share Convertible Bonds
Approve Proposal on Feasibility of the Use of
Proceeds of the Issuance of A Share
Convertible Bonds towards Investment
Projects of the Company

Approve Report on the Use of Proceeds from
Previous Fund Raising Activities

Amend Articles of Association

Approve Basis and Scope for Confirming the
Participants of the A Share Option Incentive
Scheme

Approve Source and Number of Subject
Shares of the A Share Option Incentive
Scheme

Approve Exact Amount of Share Options
Granted to Participants Under the A Share
Option Incentive Scheme

Approve Validity Period, Date of Grant,

Vesting Period, Exercise Date and Lock-up
Period Under the A Share Option Incentive
Scheme

Approve Exercise Price and Conditions of

Exercise of the Share Options Under the A
Share Option Incentive Scheme

Proponent

Mgmt

Mgmt

Mgmt

Mamt

Mgmt

Mgmt

Mgmt

Mamt

Mgmt

Mgmt

Mgmt
SH

SH

SH

SH

SH

Mgmt Rec

For
For
For
For

For
For

For
For

For

For

For

For
For
For

For

For
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Voo Sy Heport

Date range covered: 07/01/2014 to 09/30/2014
Location{s): Massachusetts Financial Services
Institution Account(s}: MFS International Growth Fund*

Gusngrhog Antornobila Groap Co., Ll

Proposal Voting Vote

Number Proposal Text Proponent Mgmt Rec Policy Rec Instruction
8.6  Approve Conditions of Grant and Conditions  SH For Refer For

of Exercise of the Share Options Under the A
Share Option Incentive Scheme
8.7  Approve Adjustment Method and Procedures SH For Refer For
Refating to the Number of Share Opticns
Under the A Share Option Incentive Scheme
8.8  Approve Accounting Treatment and Impact  SH For Refer For

on Business Performance of the A Share
Option Incentive Scheme

8.9 Approve Method for Implementation of the A SH For Refer For
Share Option Incentive Scheme
8.10 Approve Rights and Liabilities of the SH For Refer For

Company and Participants Under the A Share
Option Incentive Scheme
8.11 Approve Principles Regarding Repurchase SH for Refer For
and Cancellation of Share Options Under the
A Share Option Incentive Scheme
8.12 Approve Adjustments Made in the Event of  SH For Refer For

Special Changes in Relation to the Company
and Participant Under the A Share Option

Incentive Scheme

8.13 Approve Amendments to and Termination of SH For Refer For
the A Share Option Incentive Scheme

8.14 Approve Other Important Matters Under the  SH For Refer for
A Share Option Incentive Scheme

9 Approve Resolution in Relation to the Share  SH For Refer For

Option Incentive Scheme Performance
Appraisal Measures
10 Approve Authorization of the Board to Deal  SH For Refer For

with the Matters Relating to the Scheme
Measures

u 1]

Guanyzhon Avkomohiie Group Co., Lid,

Meeting Date: 09/19/2014 Country: China Primary Security ID: Y2931M112 Meeting ID: 911946
Record Date: 08/19/2014 Meeting Type: Special Ticker: 601238

Proposal Voting Vote

Number Proposat Text Proponent Mgmt Rec Policy Rec  Instruction

CLASS MEETING FOR HOLDERS OF H SHARES Mgmt

i.1  Approve Type of Bands to be Issued in Mgmt For Refer For

Respect to Issuance of A Share Convertible
Bonds

Page 1 of 11 é/
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Date range covered: 07/01/2014 to 09/30/2014
Location(s): Massachusetts Financial Services
Institution Account(s): MFS International Growth Fund*®

EOTER

Praposal

Number
1.2
i3
1.4
1.5
1.6

1.7

1.8

1.9

i.10

111

112
1.13

1.14

1.15

1.16

wizbiow Antorpobiie Group o, Lid,

Proposal Text Proponent

Approve Issue Size in Respect to Issuance of Mgmt
A Share Convertible Bonds

Approve Term in Respect to Issuance of A Mgmt
Share Convertible Bonds

Approve Par Value and Issue Price in Respect Mgmt
to Issuance of A Share Convertible Bonds

Approve Interest Rate in Respect to Issuance Mgmt
of A Share Convertible Bonds

Approve Interest Payment in Respect to Mgmt
Issuance of A Share Convertible Bonds

Approve Conversion Period in Respect to Mgmt
Issuance of A Share Convertible Bonds

Approve Ascertaining of Conversion Pricein~ Mgmt
Respect to Issuance of A Share Convertible

Bonds

Approve Adjustments to Conversion Price Mgmt

and Caleulation Formulae in Respect to
Issuance of A Share Convertible Bonds

Approve Downward Adjustment to the Mgmt
Conversion Price in Respect to Issuance of A

Share Convertible Bonds

Approve Conversion Method of Fractional tgmt

Share in Respect to Issuance of A Share

Convertible Bonds

Approve Terms of Redemption in Respect to Mgmt
Issuance of A Share Convertible Bonds

Apprave Terms of Sale Back in Respect to Mgmt
Issuance of A Share Convertible Bonds

Approve Dividend Rights after Conversion in Mgmt
Respect to Issuance of A Share Convertible

Bonds

Approve Method of Issuance and Target Mgmt
Subscribers in Respect to Issuance of A

Share Convertible Boruls

Approve Subscription Arrangement for the Mgmt
Existing Shareholders in Respect to Issuance

of A Share Convertible Bonds

Approve Matters Relating to CB Holders' Mamt
Meetings

Approve Use of Proceeds from the Issuance  Mgmt
of the A Share Convertible Bonds

Approve Guarantee in Respect to Issuance of Mgmt
A Share Convertible Bonds

Mgmt Rec

For
For
For
For
For
For

For
For
For
For

For
For

fFor
For
For

For
For

For
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Refer
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Refer

Refer

Refer

Refer

Refer

Refer
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Instruction

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For
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For
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Hote Banmnary Hoport

Date range covered: 07/01/2014 to 09/30/2014
Location(s): Massachusetts Financial Services
Institution Account{s): MFS International Growth Fund*

Suanoehon Automobile Group Lo, Lid,

Proposal Voting Vote
Number Proposal Text Proponent Mgmt Rec Policy Rec  Instruckicn
1.20 Approve the Validity Period of the Resolution Mgmt For Refer For

of the A Share Convertible Bonds and Timing
of the Issuance

1,21 Authorize the Board or Its Authorized Mgmt For Refer For
Persons at the Shareholders' Meeting in
Respect to Issuance of A Share Convertible
Bonds

2.1  Approve Basis and Scope for Confirming the SH For Refer Far
Participants of the A Share Option Incentive
Scheme

2.2 Approve Source and Number of Subject SH For Refer for
Shares of the A Share Option Incentive
Scheme

2.3 Approve Exact Amount of Share Options SH For Refer For
Granted to Participants Under the A Share
Option Incentive Scheme

2.4 Approve Validity Period, Date of Grant, SH For Refer For
Vesting Period, Exercise Date and Lock-up
Period Under the A Share Optien Incentive
Scheme

2.5  Approve Exercise Price and Conditions of SH For Refer For
Exercise of the Share QOptions tinder the A
Share Option Incentive Scheme

2.6 Approve Conditions of Grant and Conditions  SH For Refer For
of Exercise of the Share Options Under the A
Share Option Incentive Scheme

2.7  Approve Adjustment Method and Procedures SH For Refer For
Relating to the Number of Share Options
Under the A Share Option Incentive Scheme

2.8  Approve Accounting Treatment and Impact  SH For Refer Far

on Business Performance of the A Share
Option Incentive Scheme

2.9  Approve Method for Implementation of the A SH For Refer For
Share Option Incentive Scheme
2.10 Approve Rights and Liabilities of the SH For Refer For

Company and Participants Under the A Share
Option Incentive Scheme
2.11 Approve Principles Regarding Repurchase SH For Refer For
and Cancellation of Share Options Under the
A Share Option Incentive Scheme
2.12  Approve Adjustments Made in the Eventof  SH For Refer For

Special Changes in Relation to the Company
and Participant Under the A Share Option
Incentive Scheme

2.13  Approve Amendments to and Termination of SH For Refer For
the A Share Option Incentive Scheme
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Yobo Bunmary Bepol

Date range covered: 07/01/2014 to 09/30/2014
Location{s): Massachusetts Financial Services
Institution Account{s); MFS Internationa) Growth Fund*

Couingeehon Automobile Groun Oo,, Lid

Proposal
Number Proposal Text Proponent

2.14 Approve Other Important Matters Under the  SH
A Share Opticn Incentive Scheme

3 Approve Resolution in Refation to the Share  SH
Option Incentive Scheme Performance
Appraisal Measures

4 Approve Authorization of the Board to Deal  SH

with the Matters Relating to the Scheme
Measures

Mgmt Rec

For

For

For
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Habo Sumney ot

Reporting Peripd: 07/01/2014 to 09/30/2014
Location(s): Massachusetts Financial Services
Institution Account(s): Bay Country Employees’ Retirement System

COMBTELLATION BRANDS, JNC,

Meeting Date: 07/23/2014
Record Date: 05/27/2014

Primary CUSIP: 21036P108

Voting Policy: MFS

Country: USA
Meeting Type: Annual

Primary ISIM: US21036P1034

Primary Security ID: 21036P108
Ticker: 5TZ

frimary SEDOL: 2170473

Meeting ID: 504207

Proposal Vote
Number  Proposal Text Proponent HMgmt Rec 155 Rec Instruction

1.1 Elect Directer Jerry Foviden Mgmt For For For

1.2 Elect Director Barry A. Fromberg Mgmt For For For

1.3 Elect Director Robert L. Hanson tgmt For For For

14 Flect Director Jeananne K. Hausvald Mgmt For For For

1.5 Elect Director James A. Locke, I Hgmt For Vithhold For

16 Elect Director Richard Sands Mgmt For For For

1.7 Elect Director Robert Sands Mgemt For For For

1.8 Elect Director Judy A, Schmeling Momt Fotr For For

1.9 Elect Director Keith E. Wandell Mgt For For For

1.10 Elect Director Mark Zupan Mgmt For For For

2 Rabify Auditors Mgrnt For For For

3 Advisory Vote to Ratify Named Executive Mgmt For For For

Officers' Compensation
Mivhael Kors Haoldings Limited
Meeting Date: §7/31/2014 Country: Virgin Isl (UK) Primary Security 1D: G60754101 Meeting ID: 904746
Record Date: 06/03/2014 Meaeting Type: Annual Ticker: KORS
Primary CUSTP: N/A Primary ISIN: VGG607541015 Primary SEDOL! B7341C5
Yoting Pollcy: MFS

Proposal Vote
Number Proposal Text Proponent Mgmt Rec 1SS Rec Instruction

ia Elect Director John D. Tdol Mgmt For For For

ib Elect Director Sitas K.F. Chou Mgmt For For For

H Flect Director Ann McLaughlin Kerologos Mgmt For For For

2 Ratify Auditors Mgmt For For For

Page L of 4




Voo Samininiy Hepord

Reporting Period: 07/01/2014 to 09/30/2014
Location{s): Massachusetts Financial Services
Insbitution Account{s): Bay Country Employees’ Retirement System

Miichoel Hors Holdings

fimitod

Proposal Vote
Humber  Proposal Text Proponent Mgmt Rec ISS Rec Instruction

3 Advisory Vote to Ratify Named Executive Momt For For For

Officers’ Compensation
Prevision Uasiparts Corp,
Meeting Date; 08/12/2014 Country: USA Primary Security ID: 740189105 Meeting ID: 937295
Record Date: 06/10/2014 Meeting Type: Annual Ticker: PCP
Primary CUSIP; 740189105 Prmary ISIN: US7401891053 Primary SEDOL: 2695514
Veting Policyr MFS

Proposal Vote
Humber  Proposaf Text Proponent Mgmt Rec 155 Rec Instruction

1a Elect Director Mark Donegan tMgmt For For For

1b Elect Director Don R, Graber Mgmt For For For

ic Elect Director Lester L. Lyles Mgmt For For For

1d Elect Director Daniel J. Murphy Hgmit For For For

le Elect Director Vernon E. Oechsle Mgmt For For For

1f Elect Director Ulrich Schmidt Mgmt For For For

ig Elect Director Richard L. Wambold Hgmt For For For

1h Elect Director Timothy A. Wicks Igm} For For For

2 Ratify Auditors Mgmt For For For

3 Advisory Vole to Ratify Named Executive tgmt For For For

Officers' Compensation

4 Pro-rata Vesting of Equity Awards SH Against For For
B Acraapecs, o,
Meeting Date: 09/10/2014 Country: USA Primary Security ID: 073302101 Meeting ID: 911388
Record Date: 08/01/2014 Meeting Type: Annual Ticker: BEAY
Primary CUSIP: 073302101 Primary ISIN: US0733021010 Primary SEBOL: 2089427

Voting Policy: MFS

Propaosal Vote
Number  Proposal Text Proponent Hgmt Rec IS5 Rec Instruction

i1 Elect Director Amin J. Khoury Mgmt For For For

Page 2 of 4
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Vobe Sy Hepord

Reporting Period: 07/01/2014 to 03/30/2014

Location(s}: Massachusetts Financial Services

Institution Account(s): Bay Country Employees' Retirement System

e Aerommen, Tno,

Proposal Yote
Number  Proposal Text Proponent Mgmt Rec 158 Rec Instruction
1.2 Elect Director Jonathan M. Schofied Mamt For For For
2 Advisory Vote to Ratify Named Executive Mgmt For For For
Officers' Compensation
3 Ratify Auditors pgmt For For For
Diaggen pic
Meeting Date: $9/18/2014 Country: United Kingdom Primary Security ID: G42089113 Meeting 1D: 913889
Record Date: 08/12/2014 Meeting Type: Annual Ticker: DGE
Primary CUSIP: G42089113 Primary 15IN: GBOL02374006 Primary SEDOL: 0237400
Voting Pollcy: MFS
Proposal Vote
Number  Proposal Text Proponent Magmt Rec 158 Rec Instruction
Meeting for ADR Holders Mgmt
1 Accept Financial Statements and Statutory Mgmt For For For
Reports
2 Approve Remuneration Report Mgmt For For For
3 Apprave Remuneration Poficy tgmt For For For
4 Approve Fingl Dividend Mgmt For For For
5 Re-elect Peggy Bruzelius as Director Mgmt For For for
5 Re-glect Laurence Danon as Director Mgmt For For For
7 Re-elect Lord Davies of Abersoch as Director Mgemt For For For
8 fe-elect Ho KwonPing as Director Mgmt For For For
9 Re-elect Betsy Holden as Director Mgmt For For For
10 Re-glect Br Franz Rumer as Director Mgmt For For For
i1 Re-elect Deirdre Mahlan as Director Momt For For For
12 Re-elect Ivan Menezes as Director Mgmt For For For
13 Re-elect Philip Scott as Direclor Mgt For For For
14 Elect Nicola Mendelsohn as Director Mgmt For For For
15 Elect Alan Stewart as Direclor Kgmt For For For
16 Reappoint KPMG LLP as Auditors Mgmt For For For
17 Authorise Board to Fix Remuneration of Hgmt For For For
Auditors
Page 3 of 4
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Yoo Sunnnary Bopomk

Reporting Peried: 07/01/2014 to 09/30/2014

Location(s): Massachusetts Financial Services

Institution Account(s): Bay Country Employees' Retirement System

o6

Diagaey ple
Proposal Vote
Number  Proposal Text Proponent Hgmt Rec 155 Rec Instruction
18 Authorise Issue of Equity with Pre-emplive Mgmt For For For
Rights
19 Authorise Issue of Equity without Pre- tgmt For For For
emptive Rights
20 Authorise Market Purchase of Orginary Shares Mgmt For for For
2i Authorise EU Political Donations and Mgmt For For For
Expenditure
22 Approve 2014 Long Term Incentive Plan Mgmt For For For
MEHE, T,
Meetling Date: 09/18/2014 Countey: USA Primary Security 1D: 654106103 Meeting 1D! 910783
Record Date: 07/18/2014 Meeting Type: Annual Ticker: NKE
Primary CUSIP; 654105103 Primary ISIN: U56541061031 Primary SEDOL: 2640147
Voting Pollcy: MFS
Proposal Vola
Rumber Proposal Text Proponent Mgmt Rec 155 Rec Instruction
1.1 Elect Director Alan B. Graf, Jr. Mgmt For For For
1.2 Elect Director John C. Lechleiter Mgmt For For For
13 Elect Director Michelle A, Peluso Mgmt For For For
1.4 Elect Director Phyllis M, Wise Mgmt For For For
2 Advisory Vote ta Ratify Named Executive Mgmt For For For
Officers’ Compensation
3 Ratify Auditors hgmt For For For
Page 4 of 4
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Date 10/15/2014

Ms. Crystal Herbert Page 1 of 2

Bay County Financial Officer

Bay County Retirement System Commission Program Review
515 Center Avenue Rep: MARY DAVIDSON
Suite 701

Bay City, MO 48708

Month Summary; BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
Period: September 1, 2014 To September 30, 2014

September 2014 Year To Date
Opening Balance: $1.00 $0.00°
Commission: $62.00 $98.00
Credit: $0.00 $1.00
Payments: $0.00 $0.00
Adjustments: $1.004b $1.004b
Ending Balance: $0.00 $0.00
“Pravious Years closing balance
Manager Commission Summary
Scptember 2014 September 2014 Year to Date Year to Date |
Commission Credit Commission Credit
HOTCHKIS & WILEY $62.00 $0.00 $98.00 51.00 |
Total: $62.00 $0.00 $98.00 $1.00 |
Adjustments Summary
Scptember 2014 Year to Drate
TO ADJUST BALANCE -$1.00db -5$1.00db
Total: -51.004db -$1.00db

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.

I order to comply with ERISA; It is our understanding that the monies disbursed from your conunission recapture account are for
the exclusive beuefit of the plan's participanis and their beneficiaries. Please contact us if you see there are any exceptions to this complianee.

8/



Date 10/15/2014
Page 2 of 2

Commission Program Review
Rep: MARY DAVIDSON

Trade Details: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Period: September I, 2014 To September 30, 2014

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

trade dute

09/02/14
09/03/14
09/09/14
09/10/14
09/10/14
09/11/14
09/11/14
09/11/14
09/12/14
09/12/14
09/12/14
09/15/14
09/15/14
09/16/14
09/16/14
09/17/14
09/17/14
09/17/14
09/18/14
09/19/14
09/19/14
09/22/14
0972314
09/24/14
09/25/14
09/26/14
09/26/14
05/29/14
09/30/14

side
S
S
B
B
B
B
B
S
B
B
S
B
B
B
B
B
B
B
B
B
B
B
B
S
S
S
S
S
S

ticker
TARO
TARO
ARRS
ARRS
HMN
HELE
HMN
SYA
HELE
HMN
SYA
HELE
HMN
HELE
HMN
GXP
HELE
HMN
HELE
HELE
HMN
HMN
HMN
BYI
BYI
BYI
SYA
SYA
SYA

security descripticn

TARO PHARMACEUTICAL INDS LTD SHS
TARQ PHARMACEUTICAL INDS LTD SHS
ARRIS GROUP INC NEW COM

ARRIS GROUP INC NEW COM
HORACE MANN EDUCATORS CORP N COM
HELEN OF TROY CORPLTD  COM
HORACE MANN EDUCATORS CORP N COM
SYMETRA FINL CORP COM

HELEN OF TROY CORP LTD COM
HORACE MANN EDUCATORS CORP N COM
SYMETRA FINL CORP COM

HELEN OF TROY CORPLTD  COM
HORACE MANN EDUCATORS CORP N COM
HELEN OF TROY CORP LTD  COM
HORACE MANN EDUCATORS CORP N COM
GREAT PLAINS ENERGY INC  COM
HELEN OF TROY CORPLTD COM
HORACE MANN EDUCATORS CORP N COM
HELEN OF TROY CORPLTD COM
HELEN OF TROY CORPLTD COM
HORACE MANN EDUCATORS CORP N COM
HORACE MANN EDUCATORS CORP N COM
HORACE MANN EDUCATORS CORP N COM
BALLY TECHNOLOGIES INC  COM
BALLY TECHNOLQGIES INC ~ COM
BALLY TECHNOLOGIES INC  COM

SYMETRA FINL CORP CoOM
SYMETRA FINL CORP COM
SYMETRA FINL CORP COM

Account Total;

Grand Total:

)

cunitilation

share conpnission credit credit
160 $1.00 $0.00 $0.00
100 $1.00 $0.00 $0.00
100 $1.00 $0.00 $0.00
100 $1.00 $0.00 $0.00
200 $2.00 $0.00 $0.00
100 $1.00 $0.00 $0.00
100 $1.00 $0.00 $0.00
300 $3.00 $0.00 $0.00
200 $2.00 $0.00 $0.00
200 $2.00 $0.00 $0.00
500 $5.00 $0.00 $0.00
200 $2.00 30.00 $0.00
100 $1.00 $0.00 $0.00
200 $2.00 $0.60 $0.00
100 $1.00 $0.00 $0.00
300 §3.00 $0.00 $0.00
100 S1.00 $0.00 §0.00
200 $2.00 $0.00 $0.00
200 $2.00 $0.00 $0.00
300 $3.00 $0.00 $0.00
200 §52.00 $0.00 $0.00
10 $1.00 $0.00 $0.00
200 §2.00 $0.00 50.00
500 $5.00 $0.00 $0.00
400 $4.00 $0.00 $0.00
400 $4.00 £0.00 $6.00
200 $2.00 50.00 $0.00
200 $2.00 $0.00 $0.00
300 $3.00 $0.00 $0.00

6,200 $62.00 $0.00

6,200 $62.00 $0.00
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REFUNDS: FOR THE MONTH ENDED: Oclober 31, 2014

EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT TERMINATION
LEPPEK, MELINDA 11,619.58 10/2114 BMC 8/26/14
TOTAL REFUNDS: 11,619.58
NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPT DATE
OUELLETTE, PATRICK 7,950.84 GENERAL COUNTY 9/28/2014
MEIRLAEN, LAURA 41,714.80 LIBRARY 9/30/2014
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE CF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
REED, JOYCE REED, JERRY PENSION 10/23/2014 BMC
KING, WILLIAM KING, VIRGINIA PENSION 10/6/2014 GENERAL
BRISSETTE, PAUL N/A BENEFICIARY DECEASED N/A 10/25/2014 GENERAL
SCHOTT, ROSEMARY N/A STRAIGT LIFE N/A 10/26/2014 DWS
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED
COLMUS-HARPER, CHERF 1653.70 USW PT 9/19/2014
RITTENBERG, AMANDA 35.99 NON-UNION 9/24/2014
1,689.69
(o4
0

G:\RetirementJan thru Dec 2014 Refundsoctober 14
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Tracy Cederquist

From: Crystal Hebert

Sent: Tuesday, October 28, 2014 2:19 PM

To: Tracy Cederquist

Cce: Rebecca Marsters

Subject: FW: Authorization for delivery of reconciliation data - For Agenda

Attachments: Electra Information Systems Privacy Policy and Data Security.pdf; Electra Information

Systems Client Authorization.doc

.
rvas

P
"
DM

MACKAY
July 30, 2014

Good afternoon,

MacKay Shields has recently subscribed to the Electra Information Systems RecCollect Custodian
Reconciliation Data Collection Service. In subscribing to RecCollect, MacKay Shields will outsource selected
operational activities to a specialist supplier, thereby increasing the efficiency of our own securities processing
operation, Specifically, we will outsource the activities associated with the electronic collection of asset and
transaction statement data from your custodian(s) thus eliminating the need for MacKay Shields to provide
internal support for multiple custodian systems and data extraction methods. This will allow MacKay Shields
to migrate to a daily reconciliation procedure that will enable us fo service our clients with a near real time
capability to respond to discrepancies and reporting needs.

To facilitate and support Electra Information Systems’ work with us, we would like to request that you provide
your custodian with authorization to allow Electra to collect data on our behalf. For your use, attached is a
standard authorization letter which I would ask you to sign and return to me.

Electra Information Systems is a well-respected and long established supplier of software applications and data
services to many of the best-known investment managers in the world. Thirty two percent of the top fifty,
twenty five percent of the top one-hundred and twenty two percent of the top two-hundred investment managers
are Electra clients. 1 have enclosed a representative list of Electra clients for your perusal. Also enclosed is a
statement on Electra’s Privacy Policy and Data Security.

Please do not hesitate to contact me should you have any questions about this request.
Yours very truly,
Virginia E. Rose

Senior Managing Director
Head of Client Services
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ELECTRA INFORMATION SYSTEMS

Privacy and security are important to you and they are important to us. Electra
Information Systems maintains strict security standards and procedures to prevent
unauthorized access to data collected via the RecCollect service. We use leading
technologies such as data encryption, firewalls, server authentication, and digital
certificates to protect the security of your data.

Privacy

Electra does not rent, sell or share RecCollect data with any unauthorized people or
companies, Data access if provided only to organizations to which access privileges have
been granted by the account owner.

Access to RecCollect information is restricted to Electra employees who requiire access to
administer accounts and provide requested services. The only other situation in which
Electra would release data would be if it were compelled to do so by legal authorities, in
response to a subpoena or court order.

Data Storage

All information stored in the Electra RecCollect database is stored without reference to the
account owner. The only account reference stored is a combination of custodian identifier
and the account number at the custodian. Thus, neither personnel nor systems at Electra
know the identity of the ultimate account owner.

The RecCollect database and server are protected by state-of-the art firewall technology and
are housed in a secure facility. They are accessible internally only with proper security
authentication,

Data Retrieval and Delivery

Electra complies fully with all security procedures, policies and technological requirements
of the banking and brokerage institutions from which it retrieves data. Electra is
committed to supporting all state-of-the-art security protocols.

Electra offers its clients the highest level of commercially available security for on-line data
delivery, including 128-bit Secure Socket Layer (SSL) encryption, PGP encryption, file
authentication and domain range authentication.




Liser Comimunity

o 40|86 Advisors

Aberdeen Asset Management Inc.
o Acadian Asset Managament

+ AGF Management Ltd.

+ Alliance Bernstein

ALPS Fund Services, Inc.

Altrinsic Global Advisors

+ American Century investments
¢ APG Asset Management US inc.
« AQR Capital

s Araes Management

+ Ariel Investments

+ AlO Partners

+ Ashfield Capital Partners

» Axiom International

« Balyasny Asset Management

s Banco Pastor Miami

+ Bessemer Trust

+ BMO Asset Management

+ Booz Allen Hamiltan Inc.

* Brandywine Global (nvestment

Management

Brookfield Investment Management
Brown Advisory

* BTG Pactual Europe

« Capital Group

Carlson Capital

Causeway Capital

Cerberus Capital Management
Chicago Equity Partners

Clearbridge Investments

Columbus Circle Investors

Cramer Rosenthal McGlynn
Cutwater Investor Services Corp.
Davidson Kempner Capital Management
Dalton, Greiner, Hartman,

Maher & Co.

DD] Capital Martagement

Davis Selected Advisers

Defaware Investments/

Delavsare Group

Dodge & Cox Funds

DuPont Capital

First Eagle Investment Management
Fort Washington Investment Advisors
Franklin Templeton nvestments

-

Frontier Capital

Gamco {Gabelli Asset Management}
Gannett Welsh & Kotler LLC
GlobeFlex Capital

GoldenTree Asset Management
Great West Life &

Annuity insurance Company
Guggenheim Partners Investment
Management

Hansberger Global Investors, Inc.
Harris Associates

Harding Loevner Funds, Inc.
Haverford Trust

Headstrong

Hewitt Ennisknupp

« Highimark Capital Management
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Income Research & Management
International Value Advisers
Jackson Fund Services

Jackson National Life

Insurance Company

John W, Bristol & Co., Inc.
Johnston Asset Management
LaSalle Investment Management
Lazard Asset Management

Linden Advisars

L Capital Management
Longview Partners Limited
Loomis Sayles & Co.

Luxar Capital Group,
MacKay-Shields Financiat
Manning & Napler

Matthews Internationat Capital
Management

MEAG New York {Munich Re)
Merganser Capital Management, inc.
Metropolitan Washington
Alrports Authority

Maetropolitan West Asset Management
Montag & Caldwell

Neuberger Berman

NorthPointe Capital tManagement
Nuveen Investments

OrbiMed Advisors

PanAgora Asset Management

> o o 2 o
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Peaké Investments

Pension Benefit Guaranty Corporation
Peregrine Capital Management
Perry Capital

PNC Bank

PPM America/PPM Worldwide
Princeton Financial Systems

Pzena Investment Management
QBE Management Services Pty Ltd
RAC Global Asset Management
Reams Asset Management Company
Richmaond Capital

Sage Advisory Services, Ltd. Co.
Samsan Capital

Segall Bryant & Hamill

Investment Caunse!

SEI Global Services, Inc.

Selx Investment Advisors
shenkman Capital Management
Smith Grzham

South Texas Money Management
Sprott Asset Management

SS&C Technolegies

State Street Investment

Manager Solutions

Stane Harbor Investment Partners
STW Fixed income

SunArnerica

Systernatic Financial Management
T. Rowe Price

Trust Company of the West

The Clifton Group

Thompson, Siegel & Walmsley
Thomson Reuters

Thornburg Investment Managemant
TIAA - CREF

Times Square Capital Management
Tuener Investment Partners, Inc
UBS O'Connor

van Eck Global

WCM Investment Management
WEDGE Capital

Wells Capital Management
Western & Southern Financial Group
William Blair & Company

Ziegler Lotsoff Capital Management

Strategic relationships

« Princeton Financial Systems
+ S5&C Technologias

2014.06.16

Eagle Investment Systems
SWIFT

—

4
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First Treasury
Omgeo

A0Y Park Avenue South
Mow York, NY 1006
o) 212.696,1505

wwivwelectrainfo.com




<<Client Letterhead>>

Re: Authorization for delivery of reconciliation data via remote access products.

We hereby identify Electra Information Systems as an “Authorized Designee”
granting them access to reconciliation information for {Custodian Name] account
number(s) <<Insert Account Number(s)>>.

<<Insert Company Name>>

By:

Authorized Signature Effective Date

Title:

79




BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
SERVICE RETIREMENT PROCEDURES

Upon meeting voluntary retirement age, a member may retire upon submission of a written
application to the Retirement Board delivered to the Retirement Administrator located in the
PersonnelDepartment, with a copy to histher Department Head, setting forth at what date
he/she desires to be retired. Application must be received by Retirement Administrator not
less than thitty days nor more than ninety days prior to the desired retirement date. A copy of
the retirement procedures, application and other applicable documents may be obtained from
the Bay County Retirement Administrator.

Applicant completes and submits to the Retirement Administrator:
o Application for Service Retirement
Election of Retirement Allowance Option
Tax Form W-4P
MI (or other state) Tax Form W-4P
Electronic Deposit Authorization Form
Birth certificate for self and spouse (if applicable)
Marriage license (if applicable)
The Retirement Administrator wilt review pension benefit information and the “Option
Election Form” with the member.

Retirement Administrator shall verify the member’s eligibility for retirement and shall notify
the Personnel Department or applicable agency of the member’s application for retirement.

After applicant’s last day on the payroll and upon receipt of final payroll information from the
Personnel Department or applicable agency, the Retirement Administrator will compute the
member’s final average compensation and forward the data sheet to the Board’s actuary.

Actuary completes benefit report and forwards data to Retirement Administrator who reviews
same.

Subject to all requirements being met, the Board of Trustees shall receive at its next meeting
the retiree’s name, retirement date, department/benefit group and employee contribution
amount.

Pension checks are processed on a monthly basis. A retiree should anticipate that benefit
payments will likely commence within four to six weeks after the member’s effective date of
retirement. Any retroactive benefits will be included with their first pension check. Direct
deposit accurs on the first banking business day of the month.

Effective on a retiree’s retirement date, a retiree may no longer change his/her retirement
elections, except through a court order,

/00




BAY COUNTY
DEPARTMENT OF CORPORATION COUNSEL

SHAWNA S. WALRAVEN THOMAS L. HICKNER

Assistant Cotporation Counsel Bay County Executive

TO: KIM COONAN, CHAIR, AND WAYS AND MEANS
COMMITTEE

FROM: SHAWNA WALRAVEN, ASSISTANT CORPORATION
COUNSEL

RE: RETIREMENT ORDINANCE AMENDMENT FOR BAY -
ARENAC BEHAVIORAL HEALTH AUTHORITY

DATE: OCTOBER 14, 2014

Background:

The Bay-Arenac Behavioral Health Authority (BABHA) participates in the Bay County
Employees’ Retirement System (BCERS). On August 12, 2014 BABHA passed Resolution
#1408005 which approved the following changes for non-represented employees hired after
January 1, 2015:

1) Retirement benefit multiplier reduced from 2.25 to 1.6;

2) Normal retirement age increased from 60 to 62; and

3) Retirement vesting period increased from 8 to 10 years.

The Bay County Board of Commissioners is responsible for amending the Retirement Ordinance
to memorialize this change within the BCERS Ordinance. In addition, the amendment wouid be
received by BCERS.

To adhere to the schedule requested by BABHA, the amendment wording must be finalized and if
possible, would need to be approved by the Board of Commissioners before the end of 2014, and
will be proposed on November 12, 2014.

A proposed amendment to the Bay County Employees’ Retirement System Ordinance would be
placed before the Board of Commissioners, on November 12, 2014, for approval in order to
implement the BABHA action.

RECOMMENDATION: THAT THIS COMMITTEE RECOMMENDS THE AMENDMENT TO
THE FULL BOARD FOR APPROPRIATE ACTION AT THE
MEETING SCHEDULED ON NOVEMBER 12, 2014.

515 Center Avenue, Suite 401, Bay City, M1 48708-5125  (989) 895-4131
FAX (989) 895-7658 'TDD (hearing impaired) (989) 895-4049
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BY:

WHEREAS,

WHEREAS,

WHEREAS,

WHEREAS,

RESOLVED

‘ No. 2014-
BAY COUNTY BOARD OF COMMISSIONERS

11/12/14

RESOLUTION
WAYS AND MEANS COMMITTEE (11/12/14)

The Bay-Arenac Behavioral Health Authority (BABHA) participates in the Bay
County Employees’ Retirement System (BCERS) and on August 12, 2014 the
BABHA adopted resolution no. 1408005 which approved the following
changes for non-represented employees hired after January 1, 2015:

1. Retirement benefit multiplier reduced from 2.25 to 1.6;
2. Normal retirement age increased from 60 to 62; and
3. Retirement vesting period increased from 8 to 10 years.

The Bay County Board of Commissioners is responsible for amending the
Retirement Ordinance to memorialize this change within the BCERS
Ordinance. In addition, the amendment would be received by BCERS; and

To adhere to the scheduie requested by BABHA, the amendment wording
must be finalized and if possible, would need to be approved by the Board
of Commissioners before the end of 2014; and

The proposed amendment to the Bay County Employees’ Retirement
System Ordinance is submitted to the Board of Commissioners, on
November 12, 2014, for approval in order to implement the BABHA action;
Therefore, Be It

That the Bay County Board of Commissioners approves the Amendment to
the Bay County Employees’ Retirement System Ordinance for non-
represented Bay-Arenac Behavioral Health Employees hired after January 1,
2015 as outlined above.
KIM COONAN, CHAIR
AND COMMITTEE

Retirement - Ordinance Amendment - BABHA -Non-Represented Employees (2015)

MOVED BY COMM,

SUPPORTED BY COMM.,

COMMISSIONER

Y | N | E | COMMISSIONER Y N E | COMMISSIONER Y N |E

MICHAEL ), DURANCZIYK KIM ). COONAN MICHAEL E, LUTZ

ERNIE KRYGIER

THOMAS M. HEREK

VAUGHN J. BEGICK ) DONALD J. TILLEY

VOTE TOTALS:

ROLL CALL:  YEAS NAYS EXCUSED
VOICE: YEAS NAYS EXCUSED

DISPOSITION: ADOPTED. DEFEATED WITHDRAWN

AMENDED CORRECTED, REFERRED.
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No. 2014-
BAY COUNTY BOARD OF COMMISSIONERS
11112114
RESOLUTION

BY: BAY COUNTY BOARD OF COMMISSIONERS (11/12/14)

WHEREAS, Article X!l of the Rules of the Bay County Board of Commissioners outlines
a process for consideration of ordinance and ordinance amendments, which
requires at least three {3) successive full Board meetings. The process is as

foliows:

1. The sponsoring committee considers an ordinance or amendment
and refers it to the full Board;

2. The Board rejects or considers the amendment. If the Board elects

to consider the ordinance or amendment, a public hearing must be
held but not until the NEXT Board meeting (must be convened after
13 days) after publication of proper notice;

3. If the Board conducts a public hearing, no Board action on the
ordinance or amendment may be taken only public input heard and,
if any input, those comments are referred back to the sponsoring
committee and legal counsel for consideration;

4. At the next Board meeting, following publication of proper notice, the
Board may vote for final passage of the proposed ordinance or
amendment by majority vote

WHEREAS, An alternative process is also provided for in the Board Rules whereby the

Board can elect to suspend Article Xill by a 2/3rds majority vote, bypass the

requirements (1 through 4 above) and vote on the Ordinance or Ordinance

Amendment before them; Therefore, Be It

RESOLVED By the Bay County Board of Commissioners that, for the sake of expediency,

Article XIiI of the Rules of the Bay County Board of Commissioners is

hereby suspended for the adoption of Amendments to the Bay County

Employees’ Retirement Ordinance.

ERNIE KRYGIER, CHAIR
AND BOARD

Waiver of Ordinance Adoption Process - Bay County Employees’ Retirement Ordinance
MOVED BY COMM.

SUPPORTED BY COMM.

COMMISSIONER Y | N { E | COMMISSIONER Y N E | COMMISSIONER Y N |E
MICHAEL J. DURANCZYK KIM ]. COONAN MICHAEL E. LUTZ
ERNIE KRYGIER THOMAS M. HEREK
VAUGHN J. BEGICK PONALD ). TILLEY
VOTE TOTALS:
ROLE CALL: YEAS NAYS EXCUSED
VOICE: YEAS. NAYS EXCUSED.,
DISPOSITION: ADOPTED DEFEATED WITHDRAWN
AMENDED CORRECTED REFERRED
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BEHAVIOUAL HEALTH

REGULAR BOARD MEETING
Thursday, Augusi 21, 2014
Arenne Center, 1000 West Cedar Strect, Standish, MT 48658

BESQLUTEONS

PERSONNEL & COMPENSATION COMMITTEE, July 22. 2014
Res# 1408002: Resolved by Bay Arenac Behavioral Health to authorize the Business Intelligence Department to

report to the Chief Financial officer, if needed, pending appointment of an interim Medical
Ditector.

FACILITIES & SAFETY COMMITTEE, August 11,2014

Res# 1408003: Resolved by Bay Arenac Behavioral Health to approve the Facilities August 2014 contract list.

Res# 1408004: Resolved by Bay Arenac Behavioral Health to award the bid for Madison Building renovations for
the Autism Clinic to Tucker Builders in the amount of $5,134.00.

SUECTAL FERSONNEL & COMPENSATION COMMITTEE, August 12,2014

Resti 1408005: Resolved by Bay Arcnac Behavioral 1 lealth o approve the following changes to the retirement
program for non-represented employees hired afler January 1, 2015: 1) retirement benefit multiplier
reduced from 2,25 to 1.6, 2) normal retirement age increase from 60 to 62, and 3) retirement
vesting period increased from 8 to 10 years.

FINANCE COMMITTEE, August 13, 2014
Res# 1408006: Resolved by Bay Arenac Behavioral Health to approve the Finance August 2014 contract list,

Resi 1408007: Resolved by Bay Arenac Behavioral Health to approve proceeding with the current auditor, Smith
and Klaczkiewicz, contract for another year.

BYLAWS & POLICIES COMMITTEE, August 13, 2014

Res# 1408008: Resolved by Bay Arenac Behavioral Health to approve the following policy to end 30 day review:
1} Fiscal Management, Accounting, CPA Audit 8-1-5

Resi# 1408009: Resolved by Bay Arenac Behavioral Health to approve the following policies to begin 30 day
review:

1) Psychotropic Medication Guidclines 6-1-8
2) Mobile Device Use and Security 9-5-8

PROGRAM COMMITTEE, August 14, 2014

Res# 1408010: Resolved by Bay Arenac Behavioral Health to approve the following requests for clinical privileges:
1) Brian Krause, MD — 1 Year Provigional
2) Kishore Kondapaneni, MD — 2 Year Renewal

Res# 1408011: Resolved by Bay Arenac Behavioral Health to approve allowing the current contract with the
Standish Friends Society to lapse.

CONTRACTS, August 21,2014

Res# 1408012: Resolved by Bay Arenac Behavioral Health to approve the Board Mecting August 2014 contraci fist.

104




Tentative Schedule for RFQ for Actuarial Services

Date Task

Responsibility Notes

November 4, 2014 RFQ will be sent to
Committee for review

Entire Committee Any responses need to
be returned by
November 6, or we
will assume that you
have no changes.

November 10, 2014 RFQ will be released

Frances Moore

November 10-25 RFQ responses will Bidders
be received
November 26, 2014, | Bid Opening Committee Attendance is optional
11:00 AM
November 26, 2014 Responses to RFQ Entire Committee Responses MUST be
sent to Committee to returned to Frances
rank Moore by December
3, 2014 (no
exceptions)
December 8§ & 9, Interviews with top Committee Members of the
2014 actuarial firms Committee who
attend MUST commit
to attend all
interviews in order to
ensure a fair bid
process.
December 8 & 9, Committee will rank | Committee
2014 actuarial firms and
open cost envelopes
December 10, 2014 Letter of Steve Gray

Recommendation to
be sent to Frances

Moore
December 15, 2014 Letter of Intent to Frances Moore
Award
10 DAY BID Contracts will be sent
PROTEST PERIOD to Corporation
Counsel to be
reviewed at this time.
January 5, 2015 Bid Award

Committee Includes:

-Steve Gray, BCERS Chair

-Rick Brzezinski, BCERS Vice-Chair
-Frances Moore, Purchasing Agent
-Crystal Hebert, Finance Officer
-Rebecca Marsters, Retirement
Administrator

-Bob Redmond, Board Financial Analyst
-Shawna Walraven, Asst. Corp. Counsel
-Tim Quinn, Personnel Director and
Corporation Counsel

-Tiffany Jerry, Payroll/Benefits Supervisor

Oy
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