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MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE ON _May 10, 2011

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR, BAY CITY, MI 48708
MEETING CALLED TO ORDER BY: CHAIR STEVE GRAY AT _1:31 P.M.

OTHER PRESENT: RICK POTTER, JEFF BLACK, DANEAN WRIGHT, CRYSTAL HEBERT,

MR. COONAN ARRIVES AT 3:00 P.M.

TRUSTEE 1 2 3 4 5 7 8 9 10
BRZEZINSKI Y S Y Y S Y Y Y Y M
CARPENTER Y Y Y Y Y Y Y Y Y Y
COONAN A A A A A A A A Y Y
DEATON 5 Y S S M M 8 Y 8 8
GRAY Y Y Y Y Y Y Y Y Y Y
PELTIER Y Y Y Y Y Y Y Y Y Y
PETT Y Y Y Y Y Y Y M Y Y
RYDER M M M Y Y M 8 M Y
STARKWEATHER Y M Y Y 3 Y Y Y Y Y
TRUSTEE 11 12 13 14 15 i6 17 18 19 20
BRZEZINSKI Y M Y Y M Y

CARPENTER Y Y S Y

COONAN M Y M Y Y M

DEATON S S S M Y Y

GRAY Y Y Y Y Y Y

PELTIER Y Y Y Y Y Y

PETT Y Y Y Y Y S

RYDER Y Y Y Y Y Y

STARKWEATHER Y Y Y Y Y Y

CCDE: M - MOVED; S - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED
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The meeting, held in the Bay County Commission Chambers, 4th Floor, Bay
County Building, 515 Center Avenue, Bay City, Michigan, was called to
order by Chairman, Steve Gray at 1:31 P.M. Roll call was taken. All
trustees are present except Mr. Coonan.

1, Moved and supported to approve the minutes from the regular meeting
on April 12, 2011.

2. Moved and supported to approve the amended minutes from the March 8,
2011 meeting.

Mr. Gray called for public input. Seeing as there is none, he moved on to
petitions and communications:

3. Moved, supported and carried to receive the Portfeoclio Value January
1, 2010 through May 4, 2011

The wvalue as of today is 5248 million.

Present today from Denver Investments are Todger Anderson, Chairman, and
Brian Fitzsimons.

Denver has managed our portfolic for fifteen years. Brian is an
analyst/portfolio manager on our portfolio. His expertise lies in the
area of energy stocks and commodity and material stocks.

They provided a copy of their report to all Trustees.

Iin 2010 our portfolio was up 31.7% and that is relative to the mid-cap
growth index. This outperformed the benchmark. He reviewed the last ten
years of performance. At the ten year mark, we came out at 8.3% wversus the
benchmark of 6.9%. Going back fifteen years to inception, we have
compounded money at 9.5% and the benchmark has compounded at 7.5%. They
have added 200 basis points to the benchmark through active management.
Mr. Anderson is optimistic looking forward and hopes to see that number go
up, although it will still be a volatile market.

Mr. Fitzsimons referred to page 2 of the handout which gave a snapshot of
the portfolic as of March 31, 2011. They currently view the market as
“cautiously optimistic”. They continue to see data that points to some
positive aspects to the market, and some less positive than expected. In
general, things coantinue to be in the healing process. He discussed the
impact that the downturn had on some companies. They think they are in a
slow growth environment but it should be very good for active stock
saelection. They have seen correlation among stocks in general across the
market come down which ends up being a good thing for being able to find
companies that are gaining market share and proving profitability to be
good stock candidates for performance over the next cone to two years.

A
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From a sector standpoint, he discussed consumer space, which is about 20%
of the portfolio. Retail stores that focus on the value side of things
Looking at energy and materials, they are finding lots of opportunities
within these spaces, such as the proliferation of horizontal drilling,
building new rigs, and shale development which is a whole new area. FHe
discussed stocks in the information technology sector that have done well
in software and hardware.

The way they go about looking at all stocks in the portfelio is they try
to find companies that exhibit a good combination of growth valuation and
quality. He discussed Rockwood Holdings as an attractive company right
now. They are disciplined in their valuation work and they will sell
names when they believe they have achieved their full valuation.

Question was asked about turnover. In general, they target 75-125% from a
turnover standpoint. It is about a twelve month holding period. They
filed just under 100% last year. Turnover over the last five years has
ranged from 81% in 2006 to 140% in 2008. The market volatility in 2008
caused turnover to be a little higher. He referred to the top ten
holdings on page 2. He discussed price targets and valuation targets of
companies, and when they are sold.

Trustee wanted further discussion on ten year performance. Mr. Potter
commented that Denver went through a period of being ranked below their
peers for long enough that it pulled their cumulative results down and s0
the guestion is how long before the cumulative goes back up? Was it
related to any organizational issues which have been fixed? Mr. Anderson
refers to page 1 annual performance data. They underperfcrmed Lhe
benchmark in 2005 and that brought their moving average returns down for a
while.

Mr. Anderson states they did not execute well in the oil, commodities,
price move that peaked around July of 2008. As a consequence we had some
opportunity loss in that period of time. The second modest change they
have made is they have developed & risk model interrnally that helps them
do a little better job of selling stocks. He thinks that those two
developments explain the lull in performance. They are now headed back in
the right direction and really executing well. The team is very stable,
working very hard and most of them are approximately Brian’s age, S0 they
will be there a long time. Mr. Anderson suggested a book released a few
months ago for those interested in the economy. The name of the book is
“Make It In America”. It was written by the Chairman of Dow Chemical
Company, Andrew Liveris.

They conclude their presentation and leave.

4. Moved, supported and carried to receive the report from Denver
Investments.

3
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Jeff Black, Becker, Burke Associates, provided a handout tc the Trustees
regarding the five managers on watch status and said they propose to
include this type of report for future meetings.

They have listed their investment style and ranked them against the
apprepriate peer groups. The report indicates the three year and five
year returns as that is the range of time they generally like to give the
manager to give one cycle of performance:

. Wentworth is back to median. They want to see some consistent good
guarters before they feel things are back tc normal.

. Marvin and Palmer still low. They have not completed five years
yet, and he recommends watching them for a couple more quarters.

. Denver Investment is just under the wmedian - Mr. Black recommends
they continue watch status for a few more months.

. Hotckis & Wiley now ranks in the 12 percentile and has had a
remarkable turnaround. He recommends taking them off watch status.

. Loomis Sayles ranks near the top quartile for the three year return.

He reccmmends taking them off watch status.

5. Moved, supported and carried tec accept the recommendations made by
Becker, Burke Associates to remove Hotchkis & Wiley and Loomis
Sayles from watch status.

6. Moved, supported and carried to receive the remaining money manager
repcrts ending March 31, 2011: Barings, Cornerstone, Eagle Asset,
Integrity, MacKay Shields, and correspondence from Baird Funds
regarding their Intermediate Municipal Bond Fund status.

7. Moved, supported and carried to receive the Summary Earnings from
Northern Trust, ending March 31, 2011.

Discussion: Trustee requested that the Retirement Administrator provide a
report listing the fees we pay to Northen Trust for the processing of
pension checks. Also suggested that we have a representative of Northern
Trust give a presentation to the Board for the benefit of new members.

Ms. Wright will make arrangements with Northern Trust for a presentation.

8. Moved, supported and carried to receive the Refunds and Retirements
report for April 2011.

9. Moved, supported and carried to approve the request of Gary Lesley
from Bay Arenac Behavioral Health to purchase other governmental
time.

10. Moved, supported and carried to receive correspondence sent to four

money managers regarding re-balancing c¢f asset allocation.

Discussion on how asset allocations are determined and by whom. It is
coordinated between the Retirement Administratcr and Becker, Burke
Associates based on an annual analysis on how things line up with our
investment policy completed by the Retirement Administrator, Ms. Wright.

gl
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Becker, Burke Associates had four reports to present today, copies were
provided to the Trustees:

a) First Quarter 2011 Report b} Investment Policy ¢) Annualized Report,
and d) REIT Report,

The First Quarter Report for 2011 shows Asset Value of the Fund at just
over $246 million and asset allocation by manager and manager type. We
outperformed the S&P 500 Index for the quarter. It was a very strong
gquarter from an absolute return standpoint. Total Returns for one year
ending March 31, 2011 indicate that in domestic equities we outperformed
the S&P 500 Index. Essentially all of our domestic equity managers
outperformed the 5&P., The report indicates that small and mid-cap stocks
provide strong opportunities.

Mr, Potter refers Lo page 57 of the Agenda, which is their report on
Annualized Returns. We have twenty five years of history of the fund and
on a twenty five year basis the Total Fund has made 10.6% per year. Qur
Actuary assumes 7.5% and we have made over 10. That is one of the reasons
the Fund is as well funded as it is. This has to be one of the best, and
possibly the best funded pension fund in the State o¢f Michigan. Ms.
Wright commented that Cathy Nagy, our Actuary, has stated that we are one
of the best funded. There are very few.

Some discussion regarding national health care and its effect on a VERA
fund and where those funds would go. Ms. Wright commented that with the
VEBA, you want that money invested and see i1t grow but if you pay health
insurance premiums too soon, that money won’t be therve for investment
purposes. We don’t know what will happen in the future with national
health care or what could happen to the funds invested in VEBA. One
opinion is that if health care goes away the VEBA money should roll back
into the pension fund, but there is a possibility it may not. It was
agreed that decision will probably be made at a higher level and could
take years of legal arguments befeore a decision is made.

Total Fund Return for the year is 18.3% which ranks us in the top 3% of
Funds.

11. Mcved, supported and carried to receive the First Quarter 2011
Report from Becker, Burke Associates.

Becker, Burke provided an updated copy of the 2011 Investment Policy
Statement indicating the suggested deletions and additions.

12. Moved, supported and carried to approve the Investment Policy
recommendations proposed by Becker, Burke Associates.

13. Moved, supported and carried tc receive the Annualized Returns
repcrt from Becker, Burke Assocciates.

14. Moved, supported and carried tc receive the REIT Report from Becker,
Burke Associates.
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Announcements:

The next regular meeting is scheduled for Tuesday, July 12, 2011 at
1:30 P.M., Board of Commissioners Chambers, 4% Floor.

Unfinished Business: None

New Business:

Ms. Wright gave an update on the scanning project. Increased hours were
approved for Ms. Wallace to work on scanning, and she has completed
training through the IT Department.

Trustee brought up an issue regarding meeting minutes that he learned
about at the MAPERS Conference. It was suggested by an attorney at the
MAPERS conference that tapes are maintained until minutes are approved,
then the tapes are destroyed. Tapes are used for convenience and
accuracy in transcribing. Once the minutes are published and approved by
the Board, there is no further purpose for the tapes. It was suggested
that we get an opinion from Corporation Counsel.

15. Moved, supported and carried to have the Retirement Administrator,
Ms. Wright, pursue this issue with Corporation Counsel.

Miscellaneous Business: None

Adjournment:

16. Mcved, supported and carried to adjourn the meeting.

Meeting adjourned at 3:25 p.m.

Respectiully submitted,

Dyt tebest

Crystal Hebert
Assistant Finance Officer/Secretary

Transcribed by: Maomi Wallace
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VEBA PORTFOLIO VALUE

DODGE & COX

2010
JAN 12,100,888.44
FEB 12,337,748.85
MARCH 13,054,743.31
APRIL 13,991,588.85
MAY 13,222,769.10
JUNE 12,809,573.46
JULY 13,587,649.86
AUG 13,124,702.33
SEPT 14,114,246 .44
OCT 14,577,087 .64
NOV 14,475,844.80
DEC 15,542,608.556

DODGE & COX

2011
JAN 15,922,942 .49
FEB 16,667,670.02
MARCH 17,123,304.53
APRIL 17,675,739.11
MAY 17,726,476.07
JUNE
JULY
AUG
SEPT
oCT
NOV
DEC

2010

CASH

105,522 40
127,194.75
826,655.02
244,134 .22
141,086.32
125,391.14
145,077.38

73,270.04

68,820.93
235,229.40
285,665.83

48,361.72

CASH

300,739.41
581,913.36
121,095.35

98,063.83

212,246.88

10,584,016.91
10,902,240.56
11,327,907.01
11,358,311.61
10,679,294.83
10,257,371.77
10,694,615.84
10,297,435.85
10,930,245.09
11,314,209.87
11,307,156.37

11,636,968.32

ATALANTA
SOSNOFF

11,793,776.01
11,986,233.04
12,011,362.73
12,154,202.79

12,036,752.17

TOTAL

22,790,427.75
23,367,184.16
25,208,305.34
25,594,034.68
24,043,150.25
23,192,336.37
24,427 343.08
23,495,408.22
25,113,321.46
26,126,526.91
26,068,667.00

27,227,938.59

TOTAL

28,017,457 .91
29,235,816.42
29,255,762.61
29,928,005.73
20,975475.22
6.00
0.00
0.00
0.00
0.00
0.00

0.00
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MARVIN & PALMER®
ASSOCIATES, INC.

GLOBAL EQUITY MAMAGEMENT

May 16, 2011

Danean Wright

Retirement Accountant

Bay County Employees’ Retirement System
Bay County Building

515 Center Avenue, Suite 706

Bay City, Michigan 48708-5128

Dear Danean:

Your portfolio gained 2.4% during April while the Russell 1000 Growthrlndex rose
3.3%.

After a spotty start, the market rallied sharply during the final ten days of April.
Healthcare and consumer stocks led the market to the upside while energy and
materials stocks underperformed. We had positive contributions from our
technology and consumer discretionary stocks, but that was not enough to offset
the negative contributions from our energy and materials stocks.

During April, the market grappled with fears of an economic slowdown. A weak
dollar and high commodity prices fanned fears of inflation and spurred further
monetary tightening in some of the most rapidly growing regions in the world.
These tightening steps called into question the sustainability of export growth for
leading U.S. companies in the materials, energy and industrials sectors.

We believe that growth will continue to be quite strong in both non-Japan Asia and
Latin America. This economic growth will sustain demand for the agricultural,
energy and industrial products and services from leading U.S. companies that we
have emphasized in the portfolio. These companies are most likely to deliver the
best relative earnings growth of any companies in the U.S. market, and that
earnings growth should translate into strong relative stock performance.

Your portfolio and performance since inception are attached for your interest.

Sincerely,
J iddleton

Portfdlio Manager — Principal
JFM/jam

Attachment g {9

PRINCIPALS
David E Marvin
Stanley Palmer
Karen T. Buckley
Raymond }. Deschenes
Jon A. Stiklorius
Terry B. Mason

Jay E Middleton
Todd D. Marvin
David L. Schaen
Christopher A. Luk
James W. Ryerson
Jonathan T. Friedman
Stephen D. Marvin
Douglas D. Sanna
Termifer A. Mattes
Stephen . Gannon
Gilberr Hahn
Thomas B. McAvoy
Lisa H. Capretto
Peter Crivelli
Lorraine H. Berends
Scote 1, Palmer

C. Porter Schutt

S. Richard Siple
Mary L. Moglioni
Brian D. Marvin
Joyce A. Nolan
Ezekiel R. Maki
George R. B. Trimble, Jr
Lars R. Harrison
Bobhie V. Davies
Jane M. Motley
Adam T Taylor
Shuogi (Joyee) Li

ADVISORY BOARD
{rving S, Shapire
In Memarizn 1988-2001

The Re. Hon. Lord Moore, BC.
Prof. Dr. -Ing. Klaus G. Lederer
D, Pedro Aspe

Alan D. Schwartz

Madelyn Smich

The Hon. Sam Nuon

The Hon. James A. Kelly
James ] McNulry

1201 N. Market Streer, Suite 2300, Wilmingten, DE 19801.1165 US.A. » Tel. 302-573-3570 ¢ Facstmile 302-373-2543 » wwwmarvinandpalmer.com




“Ateciiuory J[assny Ayl Jo qinwapen
© s1 @f1aseny AULdBIoD) JASSNY AU JO HITIU S2TAISSSNITWUSPEN € 5] X3PUT @UIN0ID) Q00T [[¥e7y 24 L 7 AON

‘04T Sd XBPU Yamoagy QT [[285y 243 81

Jrewgauaq jentoe a1, sesoding Supodas 104 Xapup (IsoLcy QD] [T T3 01 pareduiad S IUBILONS] ] M0
174 16° 560 LT uondaou] 30ulg
roo sy wr 66’1 SIeof ¢
6¢'¢ L8°0T £eet 9T¥T w1

P3ppy anjop | DDA 1N &30 55019 {3\ poliag
% NUN13¥ QIZNYNNNY

1§ 70°01 CI¥ 19'% xeax wondaouy
LOFT 1811 F6HT 1867 007
5L bh 8¢ LE O 96 S 8007
1161 17 L€ CTLT 01°81 6007
5¢ 191 7661 €7°07 0107
10T 85°6 9¢L LS'L are(y 03 Jedg
06°Qr Ge'e S S 1107 Tudy
Peppy enpj | Younpuag 1o 430 $S019 J3W pouay
% N¥NLI¥

9007 ‘6T ABN ajng uoydasy|

SIB[[O(] SN huaiin) Bupoday

SPURPIAI(] SSCID) YA XOPU] YImoir) 000 [[2ssny }inusypuag

AJVIWINS DNYWYOIYId

765°¢C1'9T

:110Z ‘0 [udy uo anjpp ojejiod
wajsAg juowaiyjoy saaAojdwy Ajunoy Ang




Charles B. Groeschell

Managing Direcror
Senior Portfolio Manager
Baird Advisors

May 6, 2011

Mr. Danean Wright

Bay County Employees’ Retirement System
515 Center Avenue, Suite 701

Bay City, MI 48708-5128

Dear Danean:

We are pleased to report strong investment results in the st quarter of 2011, Enclosed please
find a summary review of the Bay County Employees' Retirement System Portfolio managed by
Baird Advisors.

Market Review

Concerns that rising food and energy prices (e.g. oil above $100/barrel) may result in higher
overall inflation caused Treasury yields to rise by as much as 30 basis points in the 1st quarter.
However, no imminent change in Fed policy is expected as wage pressure is almost non-existent
and higher consumer spending on food and energy also presents further headwinds to already
modest economic growth. The increase in yields led to negative returns for Treasuries in the 1st
quarter and modest returns for most other investment grade sectors. Please find attached a copy of
our March Bond Market Comments which provide a more detailed review of the market.

Performance Update
We remain confident in the Portfolio’s overall structure, and with a slight yield advantage, are
optimistic regarding relative performance this year.

Robert W. Baird & Co.

777 East Wisconsin Avenue

Mibwaukee W1 53202-5391

Direct 414 298-1063

Toll Free 888 792-9813

Fax 414 298-1078

Email cgroeschell@rwhaird.com / g

www. rwbaird.com




Finally we have enclosed a copy of the Baird Advisor ADV brochure and brochure supplement.
After you review all of this information, please let us know if you have any immediate questions.

Again, we sincerely appreciate the opportunity to serve as your fixed income investment
manager.

Sincerely,
[k B. Sroodadl
Charles B. Groeschell

ce: Rick Potter - Becker, Burke Associates, Inc.




Bay County Employees' Retirement System

Average Quality
Average Coupon
Current Yield
Yield to Maturity
Duration
Average Maturity

Quality Profile

US Treasury
Agency

Aaa

Aa

A

Baa

Sector Profile

US Treasury
Agency

Other Govt
Asset-Backed
Mortgages/CMOs
Industriat

Utility

Financial Institutions
Cash

Number of Issues

Market Value

Fixed Income Portfolio

March 31, 2011

Fixed Income
Portfolio

AGY
4.83
4.42
2.88

474 years
6.30 years

34.7
60.7
4.6
0.0
0.0
0.0

100.0

34.7
0.0
0.0
0.0

62.6
0.0
0.0
0.0

2.7

100.0°

Yo

%
%o

%
%
%o
%o
%
%

%

%o
Yo

69

$20,338,046

Customized Benchmark

3.87 %
3.72 %
2.87 %
4,74 years
6.46 years

41.2 %
58.8 %
0.0 %
0.0 %
0.0 %
0.0 %

100.0 %

412 %
8.8 %
0.0 %
0.0 %

50.0 %
0.0 %
0.0 %
0.0 %
0.0 %

100.0 %

2,155

Customized Benchmark is comprised of 50% Barclays Capital Government & 50% Barclays Capital MBS

A0




Bay County Employees’' Retirement System
Fixed Income Portfolio

Gross Investment Performance
03/31/06 through 03/31/11

Fixed Income Customized

Year Portfolio Benchmark
2006 Year-to-Date 5.04% 4.85%
2007 7.20% 7.78%
2008 9.13% 10.36%
2009 3.72% 1.79%
2010 5.63% 5.46%
2011 1st Quarter 0.13% 0.25%
Year-to-Date 0.13% 0.25%

Total Return o o

03/31/06-03/31/11 34.80% 34.19%
Annualized Return 6.15% 6.06%

The performance is presented on a cumulative basis and does not reflect the deduction of investment advisory fees. Refurn
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. All returns are calculated on a time weighted, total return basis. The results shown should
not be considered representative of fiture investment returns. The 50% Barclays Capital Government & 50% Barclays
Capital 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 to any account statement provided by Baird Advisors. Baird
Advisars relies on securities valuations provided by client's custodian for purposes of performance reports.

Client should review all account statements provided by its custodtan 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 03/31/11

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 1st Quarter 0.05% 0.25%
Year-to-Date 0.05% 0.25%

Total Return . .

03/31/06-03/31/11 32.81% 34.19%
Annualized Return 5.84% 6.06%

The performance is presented on a cumulative basis. All returns are calculated on a time weighted, total return basis. The
results shown should not be considered representative of future investment retums. The 50% Barclays Capital Government
& 50% Barclays

Capital 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 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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100 Park Avenue
New York, NY 10017
. Tel: 212.850.1612

Ms. Danean Wright Fax: 212.682.6460
Retirement Accountant alan.puklin@ampf.com
BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
515 Center Avenue Suite 706
Bay City, MI 48708-5128

Re: Bay County Employees’' Retirement System
Dear Danean:

We are pleased to enclose our quarterly report as an Investment Manager for the Bay County Employces’
Retirement System for the quarter ended March 31, 2011.

The following table highlights the performance for your portfolio as of March 31, 2011 2010, compared
to your stated benchmark of the Russell 1000 Value Index plus 1% annually:

Market Value as of Quarter ended Since
03/31/2011 03/31/2011 Inception™®
Total Portfolio . $26,513,326.74 10.21% 4.93%
Russell 1000 Value Index + 1% 6.72% 4.98%
annually
S&P 500 Index 5.92% 1.70%
* Inception Date: January 26, 2001

The US stock market rallied during the first quarter of 2011 with the broad market as measured by the
S&P 500 Index gaining 5.92%. Despite extraordinary macroeconomic challenges including continued
unrest in the Middle East and the devastating earthquake and tsunami in Japan most sectors of the market
experienced positive momentuin. The world stock markets sold off sharply in March as a reaction to these
events but recovered quickly and have continued to rise. Continued strong corporate earnings reports
coupled with better than expected economic data helped to propel the broad market during the quarter.
Corporate earnings continue to exceed expectations and their balance sheets are in a healthy position.
Unemployment slowly declined in the quarter to 8.8% but still is at levels, which cause us some concern.
The housing market is still troubling for the U.S. economy as prices have not recovered and the
oversupply still exists. In spite of the housing market weakness, the economy appears to be improving
and consumer confidence is on the rise.

On an absolute basis, the portfolio outperformed the Russell 1000 Value Index and the broad market as
measured by the S&P 500 Index for the guarter. The outperformance for the quarter was almost entirely a
result of stock selection with a small portion attributable to sector selection, The best performing sectors
in the quarter were Energy, Consumer Staples while Telecommunication Services, and Utilities distracted
from performance relative to the Russell Index.

Office of Supervisory Jurisdiction:
100 Park Avenue
New York, NY 10047

Security products offered through Columbia Management Investment Distributors, Inc.,
member FINRA. Advisory services provided by Columbia Management Investment Advisers, LLC. @Q

A3




April 29, 2011
Page Two

During the quarter, we were slightly underweight financial stocks relative to the Russell benchmark, a
position we have maintained for some time. Financial stocks experienced some significant headwinds in
the quarter including the implementation of the Dodd-Franks legislation, the end of the Federal Reserve’s
quantitative easing program, and the possible liability exposure for the insurance sector caused by the
natural disasters in Japan. Our insurance holdings, which included Metl.ife, Prudential Financial and
Unum Group, are well insulated from the liability as result of the events in Japan. During the quarter, we
liquidated our holdings in Travelers, as it was our opinion that the company was in a period of declining
earnings, limited upside potential, and no longer fit the parameters for companies we want to own.

Our banking holdings of JP Morgan Chase, Wells Fargo,, US Bancorp, and Bank of America were all
positive performers in the quarter. The first three were granted permission by the Federal Reserve Board
to resume dividend payments and share buybacks, which were suspended in 2008. We believe that Bank
of America will also be granted this position in 2011. We are builish on the banking sector and believe
that these actions are positive for bank shareholders. As such, we are maintaining our allocation to these
stocks.

Our holdings in the Consumer Staples sector were strong performers in the quarter as the unemployment
rate slowly declined and consumer confidence increased. Duwring the quarter, we sold our position in
Wal-Mart and used the proceeds to establish a position in General Mills. Our rational for holding Wal-
Mart disappeared as the catalyst for earnings growth was no longer there as the Wal-Mart. General Milis
is poised for significant global growth and increased market share. We believe that further gains in
consumer spending and consumer stocks will occur in 2011 and we may increase our weighting in the
sector.

Energy stocks were very strong performers in the quarter on the heels of the rise in oil prices. Our
holdings in the sector include Marathon Oil, Valero Energy, Williams Cos., Conoco and Chevron.
Marathon was the best performing stock in the portfolio as a result of the announcement that they were
spinning off their refining business, At quarter end, we were slightly overweight the sector relative to the
Russell benchmark a position we plan on maintaining.

Outlook

We remain positive on the US Stock market for the balance of 2011. A continued accommodative
monetary policy and strong corporate profitability coupled with a low interest rate and inflation
environment should help fuel stocks in 2011. Corporate cash levels remain at record highs and as the
economy improves, companies will both increase capital expenditures, and raise dividends.
Fundamentals in the US stock market are strong with GDP growth rising. We are concerned about the
rising price of oil, which could derail US economic growth, This is the largest single factor, which will
lead to market volatility in the 2™ quarter and perhaps throughout 2011.

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 Puklin

fap
Enclosure
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Asset
Management

EAGLE

Small Cap Growth

First Quarter 2011 Investment Review

Bert L. Boksen, CFA Eric Mintz, CFA
Managing Director Portfolio Co-Manager
and Portfolio Manager

Jay Daniel, CFA Adam Gallina, CFFA
Senior Research Analyst Senior Research Analyst
Chris Sassouni, DMD

Senior Research Analyst

Market Overview

The Russell 2000 Growth Index posted its best first quarter return in five years, up 9.2
percent, based on solid earnings and generally better-than-expected economic data. We
also saw very strong fund flows into small-cap funds (including exchange-traded funds,
or ETFs). Growth finished the quarter ahead of value (the Russell 2000 Value was up 6.6
percent), due in large part to a higher relative exposure to information technology, which
did well, and a lower relative exposure to financials, which lagged. All sectors in the
Russell 2000 Growth finished the quarter in positive territory, with energy, information
technology and materials up most significantly. Consumer discretionary, consumer
staples and healthcare posted a somewhat weaker showing.

Portfolio Review'”
Eagle Small Cap Growth portfolios performed essentially in line with the Russell 2000
Growth Index for the quarter.

On a relative basis, we outperformed in energy, information technology and healthcare.
Our top-performing stocks for the quarter were Lufkin Industries, TIBCO Software,
Coherent and Robbins & Myers. Lufkin makes pump jacks used in enhanced oil
recovery. The stock continues to benefit from strong oil prices and an increase in the
number of active drilling rigs. TIBCO, a provider of enterprise middleware software, has
delivered solid execution as demand for its middleware, business-process management
and predictive-analytics software has remained robust. Coherent makes lasers used in
manufacturing semiconductors. The company is benefiting from solid growth of tablet
PCs, smartphones and LED televisions. Robbins & Myers manufactures fluid-
management products. We believe the company’s energy division, which makes
products used in horizontal drilling, should benefit from an increasing horizontal rig
count.

We had positive absolute returns across all but our smallest sector, consumer staples. We
lagged on a relative basis in industrials, consumer discretionary and materials. Our
worst-performing stocks were Meritor, Bally Technologies and Rovi. Meritor is a

Not intended for distribution to prospective clients. Page 1
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supplier of automotive components, including drive trains used in commercial trucking.
The trucking cycle is picking up steam, which we believe will create strong long-term
growth opportunities; however, profitability in the short-term has not increased as quickly
due to increasing steel prices. There is a lag between when steel prices increase and
when the company can pass those costs through to customers but we believe the situation
will soon work itself out. Bally Technologies makes slot machines and casino operating
systems. The stock traded down a bit, giving back a portion of its solid fourth-quarter
returns. The company reported somewhat weakened new-product sales but fundamentals
in the gaming-operations business appear (o us to be improving. Rovi provides television
guides for set-top boxes. Following an excellent year in 2010, the stock clearly had
moved well outside the small-cap benchmarks. With some near-term fundamental
headwinds such as acquisition integration and lack of visibility on service provider
adoption of new programming guide technology we sold the stock.

Sector Weightings® (as a percentage as of March 31, 2011)

Sectors Eagle Russell 2000 Growth | Difference
Consumer Discretionary 17.1 16.4 0.7
Consumer Staples 1.2 29 -1.7
Energy 10.0 5.7 4.3
Financials 4.7 4.8 0.1
Health Care 17.4 18.8 -1.4
Industrials 16.6 16.8 -0.2
Information Technology 27.4 28.5 -1.1
Materials 5.6 5.0 0.6
Telecommunication Services - 1.0 -1.0
Utilities — 0.1 - =01
Total 100% 100 %

Source: Eagle research, Factset

Recent Transactions'

Buys

We purchased Blue Nile, an online retailer of diamonds and jewelry, to increase our
exposure to the high-end consumer. We believe the company has solid growth potential;
further, it is a possible acquisition candidate.

Hornbeck Offshore operates supply vessels that service offshore oil rigs, primarily in the
Gulf of Mexico. We believe it will benefit from resumed drilling activity in the Gulf of
Mexico.

Sells

MGIC Investments is the largest U.S. mortgage insurer. We sold the stock in anticipation
of potential regulatory developments related to the Dodd-Frank Consumer Protection Act
that could reduce demand for mortgage insurance.

Nof intended for distribution to prospective clients. Page 2
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We sold Rovi because its market cap was gelting to be on the large side; further, there are
some near-term fundamental headwinds, such as acquisition integration and lack of
visibility on service-provider adoption of new programming-guide technology.

QOutlook

The prospects of economic recovery appear to be on firmer footing and based more on
corporations spending to meet last quarter’s demand rather than anticipatory spending
driven by rosy forecasting. Job growth is gradually improving. Average weekly work-
hours have almost made their way back to pre-recession levels. With this slack gone,
additional productivity needs should translate into new jobs. However, inflationary
pressures reflecting continued massive federal budget deficits and their upward pressure
on interest rates bear close scrutiny.

With the economy improving, interest rates still near historic lows, an accommodative
Federal Reserve, benign political pressure till the 2012 election, positive fund flows as
investors reenter equity markets, and still reasonable valuations, we believe the rally
should continue. Small-cap valuations have become more expensive relative to large caps
but we believe both size segments should show solid gains for the full year.

We remain overweight the energy sector with a continued strong bias toward oil over
natural gas. The escalating unrest in the Middle East has significantly exacerbated the
extremely tight supply/demand balance in the oil market. In the face of Libya’s current
production outage, which has taken 1.6 million barrels per day (mmbpd) of oil supply out
of the market, OPEC’s estimated “spare capacity” of approximately 4 mmbpd of
production has been called on to meet help meet global demand of 88 mmbpd. To that
end, Saudi Arabia has begun making investments to increase its production from current
levels of 9 mmbpd by upping its rig count by 30 percent. However, many market
observers are skeptical that Saudi Arabia can come close to achieving its stated
production capacity of 11 mmbpd. Against this backdrop of tight supply, we expect oil
prices to remain robust for the foreseeable future and expect our oil-levered holdings to
continue to perform well.

Within the industrials sector, we favor stocks with exposure to commercial truck and
aerospace cycles. After three challenging years, the recovery in the commercial truck
industry is well under way. The average age of the existing tleet is at record highs and a
recent surge in the trade-in values for used equipment should drive further acceleration in
the pace of orders for new trucks. Although rising fuel prices may impede the health of
the aerospace industry, we believe the backlog of planes at both Airbus and Boeing bodes
well for the suppliers of original equipment used in the construction of new aircraft. In
our view, the long-awaited delivery of the first Boeing 787 in the third quarter of 2011
will be a significant inflection point for the industry following numerous setbacks in this
high-profile program over the past several years. Boeing’s aggressive plan to increase
production of the wide-body 787 plane to 13 units per month over the next several years

Not intended for distribution to prospective clients. Page 3
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should be a meaningful growth catalyst for companies throughout the supply chain. We
believe titanium producers will be the primary beneficiaries of this build out and our
position in RTI Metals should contribute to performance as Boeing begins to work down
its backlog exceeding 850 planes.

In the technology sector, corporate enterprise spending has remained robust and it is
likely that the cyclical recovery will continue. We remain cognizant of the possibility
that potentially rising oil prices and other macroeconomic forces may curtail consumer
sentiment and spending in the space, and businesses may delay technology investments if
there is a perception of negative sentiment ahead. As such, we are focused on stocks that
have secular, rather than cyclical, growth drivers. One of the most cyclical industries
within the technology sector is the semiconductor industry. Yet even here, we strive to
find secular drivers. Cavium Networks, a provider of multi-core processor chips that
enable increased speed and throughput when processing complex tasks. Cavium sells
multi-core chip solutions used in intelligent network devices, communications
equipment, and security applications.

In financials, we still believe credit is not as readily available to borrowers with troubled
credit histories, so we have maintained our holdings in Ezcorp and Cash America. If job
growth occurs faster than we expect, Portfolio Recovery Associates should benefit
because it likely would have an easier time collecting on receivables if more debtors have
jobs.

Tn the healthcare space, we continue to find opportunities despite the challenges of
sluggish utilization trends, pricing and margin pressures, and the unpredictability of
government action. To do so, we look to areas where the government has created a
tailwind, such as incentive payments for physicians who adopt electronic medical
records. Those companies that can provide certified healthcare IT systerns stand to
benefit from a huge wave of demand over the next several years as these government
grants are designed to digitize medical records to improve the overall quality of
healthcare and also to reduce costs. Current holding Quality Systems fits into this
category. We also prefer companies that provide managed-care services on behalf of
state Medicaid agencies. Many states are under economic duress and are aggressively
looking for ways to reduce their expenses. Because Medicaid programs tend to be the
largest single expense for state budgets, the ability of Medicaid managed-care companies
to help states save money is driving strong demand for their services. We own Centene,
which we believe stands to be a major beneficiary of such demand.

Not intended for distribution to prospective clients. Page 4
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In the consumer space, we believe year-over-year earnings comparisons will become a
higher hurdle toward the back half of 2011, and higher energy prices and interest rates
could start to put pressure on consumer spending. We are selectively decreasing our
weightings in the group to address our concerns. Casual restaurants, such as BI's
Restaurants and Buffalo Wild Wings, are seeing higher traffic due to a shrinking industry
and modest improvements in consumer confidence. Feeling better after the recent gains
in the stock market, we believe high-end retailers such as Blue Nile should do well.

|.  References to specific securities are intended to illustrate the types of securities Eagle may hold in this portfolio. They are not
intended as representations of specific investment recommendations that would have been profitable to an investor. Past
performance is not a guarantee of future results,

2. Source: FactSet, Frank Russell Co. Statistics represent an aggregate of all portfolios.
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6/6/2011
REFUNDS: FOR THE MONTH ENDIND MAY 31, 2011

EMPLOYEE/BENEFICIAR CONTRIBUTIONS PROCESSED DEPARTMENT TERMINATION
REFUNDED ON TERMINATED DATE
Nichols, Richard 16.47  05/04/11  Library 12/31/086
Greene, Katherine 5493.20 05/04/11  Library 02/01/11
l.echner, Lori 8,805.99 0511111 Juvenile Home 01/28/11
Deshano, Randy 4,384.75 05/23/11 Road Commission 06/14/10
Morgan, Pamela 15,087.21 05/24/11  BMCF 04/22/11
Murphy, Brian 277.00 05/14/10 BABH 02/26/10
TOTAL REFUNDS: 34,064 .62
RETIREE CONTRIBUTIONS DEPARTMENT EFFECTIVE
TRANSFERRED DATE
Hodder, Jean 36,740.89 BMCF 05/06/11
Rhodes, Martene 14,538.89 BMCF 05/14/11
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE/DEPARTMENT
RETIREE PENSION
Gwizdala, Eugene Spouse Pension 05/04/11 BOC
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED
Elder, Brian 5,395.99 Elec Official 12/31/2010

5,395.99




OFFICE OF Thomas L. Hickner
BAY COUNTY EXECUTIVE , County Executive
515 Center Avenue, Suite 401

Bay City, Michigan 48708-5125

(989) 895-4130 ® FAX (989) 895-7658

May 12, 2011

Steve Gray, Chairperson

Bay County Employees Retirement System
Bay County Building

Bay City, Michigan 48708

RE: BAY COUNTY EXECUTIVE’S DESIGNEE
Dear Chair Gray & Board Members:

As County Executive for the County of Bay, please be advised that | hereby
designate Crystal Hebert, Assistant Bay County Finance Officer, as my designee to the
Bay County Employees Retirement System (BCERS). In that capacity, Ms. Hebert
may approve and sign documents as Secretary o the Bay County Employees
Retirement System.

ATHOMAS L. HICKNER
Bay County Executive

E-Mail: & ounggexecutwe@baxcouny net Web: www.baycounty-mi.gov
TDD (Heanng lmpalred) (989) 895-4049 ‘é}é‘{ﬁ




Page 1 of 1

Danean Wright - FW: MacKay Shields International Equity

From: Virgima Rose <Virginia Rose@mackayshields.com>

To: "rpotter@beckerburke.com" <rpotter@beckerburke.com>, "wrightd@baycounty....
Date: 6/1/2011 2:08 PM

Subject: FW: MacKay Shields International Equity

CC: Beth Griper <Beth. Griper@mackayshields.com>

Hi, Danean.

Just wanted to bring you up to speed on a change at MacKay Shields. Rupal Bhansali, Head of International
Equity, is no longer with the firm. In keeping with the firm’s strategie decision to focus on fixed income
investing/strategies we are moving away from all equity investing and our international equity assets will be
gradually transitioned over to an affiliate, Madison Square Investors.

This change does not in any way impact the management process or investment team responsible for your
portfolio at MacKay Shields.

we'll be including further details in our May report letter. If you have any guestions in the meantime, please let
us know.

Kind regards,

Virginia

Virginia E. Rose

Managing Director
MacKay Shields LLC
9 West 57 Street )

New York, NY 10019
212 230 3893

Notice: This email is business confidential. If received in error, please destroy this email and notify sender
immediately. Sender does not walve confidentiality or privilege, and use is prohibited.

47
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June 8, 2011

Bay County Retirement Board of Trustees
attn: Danean Wright

515 Center Avenue

Bay City, MI 48708

Board of Trustees:

Please accept this as my formal request to purchase five (5) years and five (5) months of previous
retirement service credit for which I received a refund in 1983.

In addition, I would like to request retirement service credit for the period of time April 11, 1983
through March 3, 1985. Personnel records verify that during this 23 month period I was
employed in positions requiring work hours in excess of 800 hours per year, which, at that time,
met the requirement for membership in the Bay County Retirement System.

Thank you for your consideration of this request.

Respectfully,

Penny Weiler




Penny Weiler

Refund of Retirement

o 5 years 5 months
Contributions

(7/26/1976 through
processed January 1983 12/31/1981)
Amount of Refund $2,355.32
Service Purchase
Interest Factor 11.8886
Amount due $28,001.46

AMOUNT OWED ONE YEAR FROM DATE OF APPROVAL
OR PRIOR TO RETIREMENT WHICHEVER IS EARLIER:

$28,001.46




BAY OUNTY EMPLOYEES' RETIREME! SYSTEM

BAY COUNTY BUILDING

BAY CITY, MICHIGAN
48706

TRANSMITTAL FORM

REFUND OF ACCUMULATED CONTRIBUTIONS-PENNY dJ. WEILER $ 2,355.32

EMPLOYEES' SAVINGS FUND - GENERAL

_ _ $
EMPLOYEES' SAVINGS FUND - ROAD

$
COUNTY PENSION RESERVE - GENERAL

$

COUNTY PENSION RESERVE - ROAD

WETLER, PENNY J.
sS4

TOTAL NON-TAX — $  903.73
TOTAL TAXABLE - $_1,451.59
TOTAL REFUND = $§ 2,355.32

PLEASE ﬁmr13ﬂsekwa%}%—w~—~"””////

PENNY J. WETLER
304 S. BIRNEY ST.
BAY CITY, MI 48706

PREPARED BY: DEBSI L. KELE{(})EQB

DATED : JANUARY 6, 1983  —%

WL
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Bay County Employees’
Retirement System

93 f/\@/\J/L»S

Covering the E.mployees
of the
County of Bay, State of Michigan

Established by Ordinance, effective Janvary 1, 1947
Amended hy Ordinance, effective Janvary 1, 1954
Amended by Ordinance, effective June 8, 1956
Amended by Ordinance, effective December 1, 1967
Amended by Ordinance, effective August 1, 1982
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BAY COUNTY RETIREMENT
SYSTEM ORDINANCE

Third Braft of a Restated Ordinance
Dated June 15, 1982

An Ordinance amending and restat-
ing the Bay Counly Fmployees Retire-
ment System Ordinance {o Incorpor-
ate collectively bargained changes,
update language, and conform 1o
State and Federal Law.

Section 1. Establishment{; Purpose.

The Bay County employees retire-
ment system ordinance is hereby
amended and restated in its entirety.
The Bay County Employees Retire-
ment System established as of Janu-
ary 1, 1947 by authority of section 12a
of Act No. 156 of the Public Acts of
1851, as amended, is continued for the
purpose of providing refirement in-
come to certain employees and former
employees, and surviver income to
certain of their beneficiaries.

.Section 2. Short Title.

The ordinance may be cited as the
Bay County retirement system ordi-
nance.

Secfion 3. Delinitions.

The following words and phrases as
used in this ordinance shall have the
meaning set forth in this section unless
a different meaning is clearly reguired
by the context:

(1) Accumulated member eentribu-

tions. The sum of all amounts credif-
ed to a member’s individual account
in the reserve for employee contribu-
tions, including regular interest.

(2) Actuarial equivalent. Amounts
which have the same actuarial present
value.

(3) Beneficiary. An individual who
is being paid or who has entitlement
to the future payment of a retirement
allowance or other benefit by the re-
tirement system for a reason other
than the individual’s membership in
the retirement system.

(4) Board. The board of irustees

provided in section 30 for the admin-
istration and management of the re-
tirement system.

(5) County. The County of Bay,
Michigan, including its offices, hoards,
departments and instrumentalities.

{6) Compensation. The salary or
wages paid a member for personal
service rendered the county while a
member of the retiremnt system.
Compensation shall include base sal-
ary or wages; longevity pay; salary
or wages while absent from work on
account of vacation, holiday or illness;
overtime pay; shiff premiums, and
payments in consideration of unused
sick leave and vacation time. Com-
pensation shall not include any re-
muneration or reimbursement not
specifically stated as included.

(D Credited service. The service
credited a member as provided in sec-
tion 5.

{8) FEmployee. An individual em-
ployed by the county for personal ser-
vices. Employee also means the Jud-
ges of the 18th Judicial Circuit and
Judges of the 74th District.

(9) Final average cempensation.
The monthly average of the aggregate
amount of compensation paid a mem-
ber during the 60 months of credited
service in which the aggregate amount
of compensation paid is greatest. If
a member has less than 60 months of
credited service, final average com-
pensation means the monthly average
of the compensation paid the member
over the member’s total period of
credited service.

(1¢) Member. An employee who is
a member of the retirement system.

(11) Regular interest. Such rate
or rates of interest per annum, com-
pounded annually, as the board shall
from {ime to time adopt. -

(12) Retirant. An individua! who
is being paid a retirement allowance
on account of credited service acquir-
ed by the individual as a member of
the retirement system.

{i3) Retirement allowance, A ser-
ies of monthly payments by the retirve-
ment system for a femporary period
or throughout the life of a retirant
or beneficiary.

(14) Retirement system. The Bay
County employees retirement system
maintained pursuant to this ordinance.

{1b) Service. Personal service
rendered the county while a member
of the retirement system, transfer ser-
vic qualifying under section 6, and
military service qualifying under sec-
tion 7.

{16) Worker’s compensation bene-
fit. The periodic worker’s compensa-
lion benefit paid a member, retirant,
or beneficiary, on account of disability
or death arising out of and in the
course of a member’s or retirant’s em-
ployment by the county, as determin-
ed by the board. In the event a lump
sum settlement is made of a worker’s
compensation claim, the board shall
defermine the applicable periodic pay-
ment. Payments in consideration of
medical expenses shall be disregarded
in the determination of a worket’s
compensation benefit,

{i7) Worker’s compensation period.
The period for which worker’s com-
pensation is paid a retirant or bene-
ficiary on account of disability or
death arising out of and in the course
of employment by the county, as de-
termined by the board. In the event
periodic worker’s compensation bene-
fits are redeemed or a settlement of
a worker’s compensation claim is
made, “worker’s compensation per-
iod” means the period, if any, during

—_1
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which periodic worker’s compensation
henefits are paid plus the period ob-
tained by dividing the redemption or
seftlement by the applicable worker’s
compensation periedic benefit, as de-
termined by the board. Payments in
consideration of medical expenses
shall be disregarded in the determina-
tion of worker's compensation period.

Section 4. Membership; Termina-

tion of Membership

(a) An employee who is employed /
in a membership position shall be &
member of the refirement system. A
membership position is a county posi-
tion normally requiring 860 or more
hours of work in a cdlendar year, ex-
cept as provided in subsection (b).

(b) The following types of employ-
ment are not membership positions:
(1) employment compensated on a

contractual or a fee basis;

(2) employment while being paid a
retirement allowance as a retirant;

(3) temporary employment; -

(4) employment funded by a grant
which will not cover the full rate of
employer contribution. :

{c) A member who ceases to be
employed by the county in a member-
ship position shall thereupon cease to
be a member.

(@) The board shall decide all
questions concerning the membership
status of any individual.

An employee who is excluded from
membership solely by the provisions
of item (4) shall become a member

upon satisfaction of condltmns . or

(ii):

(i) The employee would have 8 or
more years of credited service had
membership not been prohibited and
pays the refirement system the

"amount of accumulated contributions

that would have been in the employ-
ee’s account if the employee had been
a member during the full permd of
exclusion; or,

(ii) The employee has transitioned
to a membership position - within
twelve months of termination of em-
ployment from the excluded position.
A transitioned employee may pay the
refirement systemn the amount of ac-
cumulated contributions that would
have been in the employee’s account
if the employee had been a member
during the full pericd of exclusion and
thereby be credited with service for
the period of exclusion. .

Section 5;: Credited Services Loss
of Credited Services;
Reinstatement of Cred-
ited Service.

(a) Service rendered by a member
shall be credited to the member’s in-
dividual credited service account in
accordance with rules the board shall
from time to time prescribe. In no case
shall more than one year of credited




'PERSONNEL TRANSACTION ORDER (PTO)

51! appropiate boxes.

Type of Appoiniment:
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Probationary X

Full-time

Subst:tue
Emergency
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R APR 1957553

Resign Creation _ BaY Tiwwelly
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Dismissal

Temporary

Type of Change:

Promotion

SIGNATURES: DATE
lLeave Action: : . oo )
fwithrPay , =Executwe . ‘ i
W/0ut Pay P - 7 A ?“v?éi;j'
o i { S 7 7 14, I
Return: ' é 2 :

Transfer X
Suspension
Demotion

Typg of

dncrement:

Regu}arr
Special

Personne%

From Layoff
From Leave
W/Pay
W/0ut Pay

?Department:

PR

F inance: M

o BAY “COUNTY, M1CHIGAN
eMp. # 01-01565 | e T osp 4/17/83
PENNY J. . WEILER
NAME - ‘
First M;dd!e Last
ADDRESS :304 S. Blrney, Bay Clty, Michlgan 48706 .
- #~'i r' ;ﬂ Street - o City ' State lZiP,
ﬂ?fe Date: , o .
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PERSONMNEL TRANSACTION ORDER (PTO)

all appropiate boxes

Type of Appointment:

Probationary
Provisional

Permanent
Full-time
Part-time
Substitue
Emergency

Type of Termination:

Resign
Retire
Layoff
Death

Dismissal

Leave Action:

Temporary

Type of Change:

Promotion

With Pay
W/0ut Pay

Return:

Transfer
Suspension
Bemction

Type of Increment:
Regular
Special

Oriaimal: Th Daviwntl

From Lavoff
From Leave
W/Pay

W/0ut Pay

T

o

Creation .
Abolishment
Reallocate aanisou

SIGNATURES:

BAY COUNTY, MICHIGAN
EMp. # 01-01565 p/g  10/02/83
&
J. WEILER
NAME PENNY
First Middle Last
ADDRESS 304 S. Birmey, Bay City, MI 48706
# Street City State Zip
Hire Date: C o
7/26/76 FUND ACTTVITY LTNE TTEM
Senfority ‘ F :
Date: 3/09"77 ) ram )
Increment 221.00 618,00 704.00
Date: 4/11/83 To | " "
Review )
Date: 4/11/84
Reclass. POSITION CLASS CODE PAY GRADE | STEP
Date: E -
. rom . .
- SCREENING TECH. TR6Y TO5 2Y
a
EFFECTEVE " n _ 1t "t
DATE: 5/09/83 i
bate ANNUAL SALARY BIWK HRS | RATE EIWK | ARLY
Prépared: 10/03/83 From
' 48 $6.21 X
" DEPT: W.I1.C. To
"
ACTIONS: please check H m".
P

AENTY & BLOGEY

DATE
Executive: | |
,é,@ -3 p2
Personnel; '
B Vo343

-

Department:

Finance;

‘] ?mmmé%mi VE 1o /2 /73 u—/ﬁ




PERSONNEL TRANSACTION ORDER (PTO)

Type of Appolintment:

Type of Terminatibn:

Probntsonary

Pro

Pan
uel

Part-time

Substitue

Emergency

1

Resign
Retire
Layoff
Death

‘Dismissal

Leave Action:

Temporary

Type of Change:

With Pay
W/0ut Pay

Return:

Transfer

Suspension
Demotion

Tybe of

Increment:

Regular

Special

Driginal:

To Pavroll

From Layoff
From Leave
W/Pay

W/0ut Pay

5¢

Coonv:

Position Changei-

Creation

Wl

B 21335

To Department

Abo!lishmé “‘5@"9:

BAY COUNTY, MICHIGAN
EMP, # 01-01565 p/g 03/17/85
NAME PENNY _WEILER
First Middle Last
ADDRESS
# Street ity State Zip
Hire Date:
, 07/26/76 FUND ATTIVITY CTNE TTEN
Seniority
Date: 12/19/79 From,,1.00 618.00 704.00
increment , _
Date: 03/a%/85 To 921.00 611.02 704.00
Review .
Reclass. PGS ITION TCLASS CODE PAY GRADE | STEP
v " |FrOMpEENTNG TECH. 7069 T05 {2vR
L
4 To
EFFECTIVE ! CLERK TYPIST II T076 T05 2YR
DATE: 03/0%/85 _
Date _ ANNUAL SALARY BIWK HRS | RATE BIWK HRLY
. 1 F '
Prepared: 02/27/85 rom 53 $6.21 X .
DEPT: PRENATAL/ To
BOSTDARTUM 64 $6.96 X
ACTfGNS:-please check ' ;
al? appropiate boxes %EQEEVE@

Offico of Menczement & Budges

Reai]ocafﬁ“

SEGNATURES:

Execut?ve:

éyz pr?ff.

Personnel} @V) O?Qé'h

Department;

Finance,
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Minute Master - Document Preview . Page 2 of3

June 10, 1986

Whethar Hnrma'sstacxo is entitled.to memhershlp in’ the Bay COuntyf{
Bmployees’ ‘Retirement System and wWhether: she should be’ grantedg?
rat.roactwe mamhership? S -

It is my opin;on that ‘the position tha Ngrma Estac
slnce Juriel, 1e7e throug ‘December 22, 1985 should b 2

“memhershlp pcsltlonn; which would entitle herfto_ e a mambar ofqn
the Retirement System. Her designation as a part tir o
no: bearmng .on- the resolution of this: ion. - B
datermlnatlnn of whether or not the position normally requzras mareyf
than 800 hours of work in a calendar year, which is- significant. .
It is obvious, from the employment. records, that her pogition does
“notmally“ requixe more than 8§00 hours. per year, cgnsequently, At
would be my recommendation that MNorma Estacio be considered a .
member of the: Retirement Systen. from June 1, 1879 Further, it is.
My opinion,thatﬁthe cnunt {is_obligated ‘to pay the ‘employee’s
contribution for a ars in:w ‘the County has. paid: thatﬁj
contrxbut on. for. other members in'simllar membership pos&tions“ :

HIGGS
ASSISTAHT pnnsacuwxnc RTTORNEY

EAY COUNTY E.R.E,

| I WANRGERY RO U, -y PRSI PRI ) p e SUSGET, Vo ¥4 V-4F) o TRNSN [VISGIRY BV GRS NP IR Fanh b J o IF) PUURDRISILIIDRNY ) B SRS W (=N R N TAVATAY



