BAY COUNTY RETIREMENT BOARD OF TRUSTEES
AGENDA
TUESDAY, DECEMBER 13, 2016 @ 1:30 P.M.
COMMISSIONERS CHAMBERS
515 CENTER AVENUE - 4™ FLOOR
BAY CITY, MI 48708

PAGE I CALL TO ORDER
Il. ROLL CALL
M. MINUTES
1-6..... A. NOVEMBER 15, 2016
AVA PUBLIC INPUT
V. PETITIONS & COMMUNICATIONS

7T-9 A SERVICE RECOGNITION AWARD - JEANETTE BATEMAN
RES NO 2016-59

B. MONTHLY REPORTS - RES NO: 2016-55
1. PORTFOLIO VALUE - 1/1/16 - 11/30/16

2. CHANGE IN BOOK AND MARKET VALUE —
10/31/16

3. MONEY MANAGERS ON WATCH - (EFFECTIVE
DATE)

a. NONE
4. MONEY MANAGER REPORTS

BARINGS - 10/31/16

EAGLE ASSET MGMT - ENDING 10/31/16
HENDERSON GENEVA — ENDING 10/31/16
HOTCHKIS & WILEY — ENDING 10/31/16
LOOMIS SAYLES - ENDING 10/31/16

MFS INVESTMENT — ENDING 10/31/16
MFS HERITAGE TRUST - ENDING 10/31/16
MACKAY SHIELDS - ENDING 10/31/16
PRISA - 3Q 2016; PRISA LP 3Q16; PRISA
UHC CONSOLIDATED 3Q16

—~S@he a0 o

5. RECAPTURE SERVICES
35-37 . a. ABEL/NOSER - SUMMARY ENDING
10/31/16
b. CAPIS - SUMMARY ENDING 10/31/16
6. NORTHERN TRUST
a. SUMMARY EARNINGS - ENDING 10/31/16

44 . 7. REFUNDS/RETIREMENTS ENDING -11/30/16



BAY COUNTY RETIREMENT BOARD OF TRUSTEES
AGENDA
TUESDAY, DECEMBER 13, 2016 @ 1:30 P.M.
COMMISSIONERS CHAMBERS
515 CENTER AVENUE - 4™ FLOOR
BAY CITY, MI 48708

45-48 ... ... .. ... ... 8. BCERS YTD BUDGET REPORT — ENDING 11/30/16

49 ......... 9. INVOICES APPROVED - 11/30/16

50-51........ B. PUBLIC MEETING NOTICE — RES NO: 2016- 56

52....... C. CORRESPONDENCE NORTHERN TRUST — REBALANCE OF
BAYCO CASH (MOTION TO RECEIVE)

53-59........ D. 2017 BUDGET REVISION — RES NO: 2016-57

60..... E. NON-DUTY DISABILITY APPLICATION - JEFF VANNESS

SHERIFF’S DEPT RES NO. 2016-58
VI. ANNOUNCEMENTS
A. NEXT REGULAR MEETING — JANUARY 10, 2017 AT 1:30

P.M., COMMISSIONERS CHAMBERS, 515 CENTER AVENUE
4™ FLOOR, BAY CITY, MI 48708

VII.  UNFINISHED BUSINESS

VIII.  NEW BUSINESS

IX. MISCELLANEOUS BUSINESS

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

A meeting of the Board of Trustees was held on November 15, 2016 at 1:30 p.m. in the Commission
Chambers, 4th Floor, Bay County Building, 515 Center Avenue, Bay City, Michigan. Roll call taken.

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

Trustees Absent: Mr. Pett

Also Present:

Consultant: The Bogdahn Group: Howard Pohl and Peter Brown.
Secretary: Jan Histed

Retirement Administrator: Katie Meeth

Corporation Counsel: Shawna Walraven

The meeting was called to order by Chairman, Steve Gray at 1:31 p.m.
MOTION 100: Moved, supported and carried to excuse Trustee Pett.

MOTION 101: Moved, supported and carried to approve the minutes, as printed, from the October
11, 2016 regutar meeting.

MOTION 102: Moved, supported and carried to approve the minutes, as printed, from the October
20, 2016 special meeting.

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

Present today were Howard Pohi and Peter Brown, from The Bogdahn Group to present the 3" quarter
report. A copy was provided to all Trustees, in advance, via the web.

- Mr. Brown reviewed the memo from Bogdahn regarding the internal change in ownership of Bogdahn. The
firm will be rebranding the name which will take place in early 2017. Mike Welker, who bought out-Joe
Bogdahn, is in the process of putting together a strategic plan to offer ownership to employees of the firm.
They do not expect any dramatic legal changes or necessary changes to the contract but there will be a new
name in the first part of next year.

- He gave a recap of the market. There was a lot of volatility ending the second quarter. The third quarter
kicked off with strong returns. The quarter performance showed the S&P up almost 4%. Small caps
rebounded strongly over 9%. There were positive gains in the overall bond market. On the rolling one-year
basis, the one-year has been strong from October of last year through September of this year. International
markets were up anywhere from 9% to 17%. Domestic markets were up 15.5%. Bonds were up strongly.
Over the last year, there was a decline in interest rates from about 2.25% down to 1.4% to 1.5%. In the last
two weeks, that has gone back up to around 2.2%. There was a strong rebound in emerging markets.
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Fixed income there was reaily a normalized market. High quality AAA or even government secuntles had
modest returns. There were strong gains in high yield and corporates.

He spoke briefly on the markets since the election but stated it is still way too early to determine what
policies will be put in place and what impact there will be on the economy.

Mr. Pohl went over performance of the Bay County Fund. The quarter started out a little over $303 million.
There was about $3.5 miflion net flowing out of the fund. There was a return on investment (income plus
appreciation) of $12.6 million. The Fund ended the quarter at almost $312.5 million.

Fiscal year to date showed the calendar year started with $301 million and almost $10.8 million flowed out of
the Fund and $21 million of appreciation. Over the last full year from October 1, 2015, there was $292
million to start, $14 million net flowing out and $33 million of appreciation.

He went over the asset allocation compliance. The Fund is relatively close to targets in everything.

Looking at the overall mix of the Fund by major asset categories, not quite half of the Fund is in domestic
common stock, close to 18% is in International and fixed income is about 25% of the Portfolio. The REIT is
about 2% and Real Estate is about 5%.

The Comparative performance for the quarter showed the Fund was up 4.17% and ranked in the top 18% of
all plans in the country beating its investment policy and the median of all master trusts of 3.47%. For the
last year, the Fund is almost in the top decile at 11.78%. Far the last 5 years, the Fund is number one in the
nation in terms of performance at top percentile at 12.55%. Looking at the 10 years including the down
markets of 2008 and 2009, the Fund is defensive in some of the characteristics of the equity managers and
shows it was in the top 7% of all plans. The Fund ranked very similar compared to funds of the same size
and same mix. Looking at the performance of domestic equities in the most recent quarter, there is a mixed
bag of all domestic equity managers. Columbia ranked top 27%, Integrity above average at 45%, Hotchkis
& Wiley in the top third. They see managers with significant underperformance such as Henderson Geneva
at the bottom. They have very poor selectivity which hurt their performance. Their 2-year numbers are
above average with their 3-year and 1-year numbers being below average. Bogdahn is closely monitoring
them. The other manager they are watching is Eagle. Eagle has been around the median and not quite
getting where Bogdahn would like them to be. They have some defensive characteristics too. They have
fallen behind some indices. When only looking at the last 5 years, they have been virtually all up.

Mr. Bogdahn presented a memo to the Board from Westfield Capital Management. He stated this was the
best article he has seen on active asset discussion. He discussed the number of funds that Vanguard owns
now compared to 2015 going from 3 to 468.

He went over the performance by the different managers.

Trustee Brzezinski asked about the performance of Hotchkis & Wiley. Mr. Pohl stated they are more
high/low longer term type performers. Mr. Pohl stated they recommend no changes at this time and are not
concerned about them. Mr. Brown went over the graphic analysis on page 40 looking at 2014, 2013, and
2012 they were top decile. It is just 2015 and the first half of 2016 they have had a tough time with this past
quarter coming back. '
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MOTION 103: Moved, supported and carried to receive the 3" quarter report from Bogdahn.

RES NO 2016-47

Moved, supported and carried to approve Resolution No 2016-47 to receive the following monthly
reports: PORTFOLIO VALUE - 1/1/16 - 10/31/16 (Today’s value is $ 306,081,000), Change in
Book & Market Value— 9/30/16, Money Manager Reports — Baird — Ending 9/30/16, Barings
(Cornerstone) - Ending 9/30/16 & 3Q report, Eagle Asset Management — Ending 9/30/16,
Henderson Geneva — Ending 9/30/16, Hotchkis & Wiley — Ending 9/30/16 and Proxy Voting Report
Q3, Integrity — Ending 9/30/16, Loomis Sayles Ending 9/30/16, MFS ending 9/30/16 and Proxy
Voting Report Q3, MFS Heritage Trust - Ending 9/30/16, Mackay Shields — Ending 9/30/16,
Schroders — Ending 9/30/16; RECAPTURE SERVICES: ABEL/NOSER - Summary Ending 9/30/16,
CAPIS — Summary Ending 9/30/16; Northern Trust Summary Earnings — 9/30/16; Refunds &
Retirement- Ending 10/31/16, BCERS YTD Budget Report — Ending 10/31/16, and Invoices
Approved — 10/31/16.

RES NO 2016-48
Moved, supported and carried to approve the 2017 Speaker Schedule.

MOTION 104: Moved, supported and carried to receive correspondence from Baird regarding
update to form ADV part 2A regarding two new disciplinary matters.

MOTION 105: Moved supported and carried to receive correspondence from PGIM regarding
election results reaction.

MOTION 106: Moved, supported and carried to receive correspondence to Northern Trust
rebalance asset allocation.

RES NO 2016-49:

Moved, supported and carried to approve resolution 2016-49 to approve the change
to the Disability Retirement Procedure that the Member's physician certifies that the
Member meets the criteria to be retired due to disability. This certification will then be
reviewed by our Medical Director.

RES NO 2016-51:

Moved supported and carried to approve resolution 2016-51 That this Board authorize
permission to issue a competitive bid for custodian bank services, utilize a sub-
committee to decide and award the bid, have the Board Chair sign any related
documents after review and approval by Corporation Counsei and approve any
required budget adjustments.

Ms. Walraven stated the resolution approved a subcommittee for the RFQ process. The Board discussed
volunteers for the subcommittee. Mr. Gromaski volunteered and stated that Mr. Pett probably would like to
volunteer as well.
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MOTION 107: Moved, supported and carried to appoint Mr. Gromaski and Mr. Pett to the
Custodial Bank RFQ subcommittee.

Mr. Poh! addressed the Board and offered help with information for the Board and questions for the Board to
ask regarding custodial banks. Trustee Brzezinski asked Mr. Pohl what his opinion is on custodial banks.
Mr. Pohl spoke about custodial banks and which banks would have the kind of facilities that would work with
Bay County. Trustee Coonan asked if Bogdahn's services to be part of the RFQ was part of their services in
their contract with Bay County. Mr. Pohl stated absolutely. Mr. Brown stated they have clients that have
done the same thing and they have a number of different sample RFQs or RFls they can share with staff
and counsel. Mr. Pohl explained that one of the key things he always asks for in any kind of custodian
contract is a flat fee verses fees for every service. He said one reason was that there would be a huge bill
every month that would have to be reconciled. Whereas with a flat fee there would be a fixed monthly
payment which makes it easier.

Next, Ms. Meeth presented information to the Board regarding the Experience Study. An Experience Study
must be done every 5 years. The last Experience Study was done ending in 2011. The next Experience
Study would cover the years 2011 to 2015 and would be performed in 2017. Depending on the results of
that study, they look at our actual experience with what they present in the actuarial valuation

RES NO 2016-50

Moved, supported and carried to approve resolution 2016-50 to authorize the Board
Chair to execute the Proposed Services and Actuarial Fee ietter; Be It Further
resolved to approve any and all retated budget adjustments for the Experience Study
to be performed in 2017.

Chairman Gray informed the Board that the Board received a letter from the County Clerk regarding the
Retirement Board positions that are up for re-election. The letter stated that Ms. Gonzales was the only one
that filed to run for the position to represent Bay Medical Care Facility and Mr. Pett was the only one that
filed to run for the position to represent the Sheriff and Library. The Board can vote with at least five (5)
votes to forego those elections.

RES NO 2016-53

Moved, supported and carried to approve resolution 2016-53 that this Board vote to waive
the actual election for Ms. Gonzales which would elect Ms. Gonzales to the office of the
Trustee to the Bay County Employees’ Retirement System Group #2.

ROLL CALL VOTE:

BRZEZINSKI: YES
COONAN: YES
GONZALES: YES
GRAY: YES
GROMASKL: YES

KRYGIER: YES
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MORSE: YES
PETT: ABSENT

STARKEWEATHER YES
RES NO 2016-54
Moved, supported and carried to approve resolution 2016-54 that this Board vote to waive

the actual election for Mr. Pett which would elect Mr. Pett to the office of the Trustee to the
Bay County Employees’ Retirement System Group #3.

ROLL CALL VOTE:

BRZEZINSKI: YES
COONAN: YES
GONZALES: YES
GRAY: YES
GROMASKI: YES
KRYGIER: YES
MORSE: YES
PETT: ABSENT

STARKEWEATHER YES

Agenda item L regarding change of election times for the Sheriff/Library position will not be
necessary.

ANNOUNCEMENTS:
A.  Next regularly scheduled meeting will be Tuesday, December 13, 2016 at 1:30 P.M. in
Commissioner's Chambers, 515 Center Avenue - 4" Floor, Bay City, Ml 48708,

UNFINISHED BUSINESS:

NEW BUSINESS: None
MISCELLANEOUS BUSINESS None
ADJOURNMENT:

MOTION 108: Moved, subported and carried to adjourn the meeting at
2:10 p.m.

Respectfully submitted,

ot

Jan Histed
Secretary

Transcribed by: Tracy Cederquist



MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
NOVEMBER 15, 2016

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

MOTIONS
TRUSTEE 100 101 102 103 104 105 106 107 108
BRZEZINSKI Y Y S-Y Y Y Y Y Y S-Y
COONAN Y Y Y Y M-Y Y M-Y Y Y
GONZALES Y S-Y Y Y Y Y Y Y Y
GRAY Y Y Y Y Y Y Y Y Y
GROMASKI S-Y Y Y S-Y Y Y Y Y Y
KRYGIER M-Y M-Y | M-Y M-Y 5-Y M-Y S-Y M-Y M-Y
MORSE Y Y Y Y Y S-Y Y S-Y Y
PETT E E E E E E £ E E
STARKWEATHER | Y Y Y Y Y Y Y Y Y
RESCLUTIONS
TRUSTEE 2016- | 2016- | 2016- 2016- 2016- 2016- 2016-
47 48 49 50 51 53 54
BRZEZINSKI S-Y Y Y Y Y Y Y
COONAN Y MY-Y | Y Y Y Y Y
GONZALES Y Y Y S-Y Y Y Y
GRAY Y Y Y Y Y Y Y
GROMASK]! Y 5-Y Y Y Y Y Y
KRYGIER M-Y Y M-Y M-Y MY M-Y M-Y
MORSE Y Y S-Y Y S-Y S-Y S-Y
PETT E E E E E E E
STARKWEATHER | Y Y Y Y Y Y Y




No. 2016-59

BAY COUNTY RETIREMENT BOARD

12/13/16
RESOLUTION

BY: BAY COUNTY RETIREMENT BOARD (12/13/16)

WHEREAS, The Bay County Employee’s Retirement Board of Trustees are proud to recognize
the outstanding work of JEANETTE BATEMAN for her work with the Bay County
Employee’s Retirement System and the Bay County Voluntary Employees’
Beneficiary Association.

WHEREAS, Beginning in the Finance departmentin 2011, JEANETTE BATEMAN was enlisted
to help with the accounting functions and reporting that was required of BCERS
and VEBA during which administration was faced with turnover and training of new
personnel.

WHEREAS, As a CPA and past auditor, JEANETTE BATEMAN brought her past expertise with
her to Bay County and has done an outstanding job at reconciling BCERS and
VEBA accounts, helping to prepare for yearly audits as well as GASB reports, and
supplementing other accounting duties.

WHEREAS, JEANETTE BATEMAN has been dedicated to keeping accurate and detailed
records and implementing useful controls and templates that will be beneficial to
administration for future use; Therefore, Be It

RESOLVED That the Bay County Employees’ Retirement System hereby recognize
JEANETTE BATEMAN and offer their sincere appreciation for her many
contributions and her commitment to her work.

STEVE GRAY, CHAIR
AND BOARD

RESOLUTION

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y [N [E | TRUSTEE Y |N |E | TRUSTEE Y [NJ|E

Richard Steve Gray Jon Morse

Brzezinski

Kim Coonan Richard Gromaski Matthew Pett

Kristal Gonzales Ernie Krygier Thomas

Starkweather

Vote Totals:

Roll Call: Yeas Nays Excused

Voice: Yeas Nays Excused

Disposition: Adopted Defeated Withdrawn

Amended Corrected Referred



No. 2016 - 55

BAY COUNTY RETIREMENT BOARD
12/13/2016
RESOLUTION

BY: BAY COUNTY RETIREMENT BOARD

RESOLVED By the Bay County Retirement Board that the following reports are received:

PORTFOLIO VALUE - 1/1/16 - 11/30/16

CHANGE IN BOOK AND MARKET VALUE - 10/31/16
MONEY MANAGERS ON WATCH - NONE

MONEY MANAGER REPORTS

BARINGS - ENDING 11/30/16

EAGLE ASSET MGMT - ENDING 10/31/16
HENDERSON GENEVA - ENDING 10/31/16
HOTCHKIS & WILEY - ENDING 10/31/16
LOOMIS - ENDING 10/31/16

MFS INVESTMENT - ENDING 10/31/16

MFS HERITAGE TRUST - ENDING 10/31/16
MACKAY SHIELDS - ENDING 10/31/16

. PRISA- ENDING 10/31/16

5. RECAPTURE SERVICES:

a. ABEL/NOSER - SUMMARY ENDING 10/31/16
b. CAPIS - SUMMARY ENDING /16
NORTHERN TRUST SUMMARY EARNINGS -10/31/16
REFUNDS/RETIREMENTS —ENDING 11/30/16
BCERS YTD BUDGET REPORT — ENDING 11/30/16
APPROVED EXPENSES - 11/30/16

e

TST@mo o0 T

©o~N®

STEVE GRAY, CHAIR

AND BOARD

MONTHLY REPORTS NOVEMBER

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE
TRUSTEE Y | N | E | TRUSTEE Y N E | TRUSTEE Y N
Richard Brzezinski Steve Gray Jon Morse
Kim Coonan Richard Gromaski Matthew Pett
Kristal Gonzales Ernie Krygier Thomas

Starkweather

Vote Totals:

Roll Call: Yeas Nays Excused

Voice: Yeas Nays Excused

Disposition: Adopted Defeated Withdrawn

Amended Corrected Referred



RET. 2016
VENDOR #
January-16

February-16
March-16
April-16
May-16
June-16
July-16
August-16
September-16
October-16
November-16

December-16

2016

1STOTR
2ND QTR
3RD QTR
4TH QTR

2014 YTD

HOTCHKIS & LOOMIS MACKAY MES INTER-
BAIRD BARINGS CORNERSTONE DENVER EAGLE (RJEN GENEVA WILEY SAYLES SHIELDS MES NATIONAL INTEGRITY SCHRODER COLUMBIA  VANGUARD PRISA CASH TOTAL

63541 1539 464 29624 2980 4299 57457 30127 55627 4025 2653975 66150 65337 44907
26,283,359.90 9,549.37 8,024,569.76 9,137,770.44 19,317,122.12 8,643,010.65 35,626,684.74 12,045,416.38 31,368,773.03 24,387,024.29 18,703,644.28 25,440,447.89 27,919,505.11 28,982,907.66 10,204,968.00 2,118,603.07  288,213,356.69
26,478,395.80 9,724.10 7,983,427.70 8,466,632.78 18,426,852.58 7,745292.81  35,962,113.86 12,118,530.94 30,801,024.66 23,447,311.75 18,310,761.32 25,285,553.05 28,067,691.20 28,943,686.36 10,492,136.00 3,590,989.69  286,130,124.60
26,537,197.15 10,149.14 8,760,986.78 9,039,428.01 18,356,054.70 8,553,808.96 37,093,053.76 12,766,517.82 32,525,775.18 23,144,625.39 18,257,453.44 27,153,795.99 29,997,154.52 30,906,457.95 10,492,136.00 5,165,466.43  298,760,061.22
26,550,263.68 10,165.72 8,539,439.80 9,194,415.00 18,433,022.68 8,635,510.45 37,718,226.09 13,045,771.83 32,389,182.35 24,828,194.61 18,620,464.90 27,368,757.32 30,654,357.79 31,026,396.89 10,693,192.00 3,962,112.72  301,669,473.83
26,562,219.04 9,828.33 8,789,939.91 9,397,770.03 19,016,525.74 8,536,977.58 37,670,659.73 13,193,476.59 33,351,798.78 25,061,638.99 19,068,924.49 27,721,210.17 31,257,261.87 31,581,730.62 10,693,192.00 2,694,037.53  304,607,191.40
26,981,765.58 9,927.48 7,184,852.46 9,401,521.55 18,917,259.39 8,294,976.30  38,505,541.49 11,008,025.16 32,069,284.07 25,172,426.15 19,043,324.29 26,017,554.50 30,290,411.66 30,649,759.87 15,093,192.00 4,713,680.27  303,353,502.22
27,045,242.63 9,993.07 7,453,360.39 10,041,915.06  19,333,881.46 8,857,207.77  39,150,633.66 11,523,728.72 33,682,236.12 25,035,920.54 19,761,542.48 27,746,886.88 31,482,915.98 31,777,972.72 15,093,192.00 3,836,958.76  311,833,588.24
26,981,323.84 9,894.97 7,222,084.44 9,993,278.90 19,344,173.34 8,934,281.29  39,262,276.29 11,616,320.49 33,453,984.60 26,125,987.09 19,907,963.19 27,653,688.17 31,879,881.75 31,822,818.78 15,264,326.00 2,789,455.48  312,261,738.62
27,014,444.84 10,010.50 7,094,329.36 9,252,251.89 18,988,253.48 9,004,340.16  39,188,217.01 11,680,926.67 31,990,930.16 26,373,279.86 19,401,768.46  28,535,537.58 32,008,622.63 31,828,346.64 15,264,326.00 4,226,498.26  311,862,083.50
26,850,070.19 9,784.08 6,698,901.21 8,909,251.89 18,192,502.94 8,773,937.23  38,869,350.29 11,389,017.66 31,414,227.85 26,711,576.38 18,795,187.11 27,826,971.61 31,714,506.37 31,246,728.19 15,264,326.00 3,163,814.37  305,830,153.37
26,288,387.82 9,493.39 6,558,849.93 9,597,246.58  19,104,755.31 10,079,543.93 37,831,657.68 11,716,536.76  31,286,385.85  25,509,748.06  20,359,072.11 27,168,667.29  34,093,356.22  32,403,53837  15,533,676.00 2,129,010.03  309,759,925.33

BAIRD BARINGS CORNERSTONE DENVER EAGLE GENEVA HOTCHKIS & LOOMIS MACKAY MES MFES INT'L INTEGRITY SCHRODER COLUMBIA VANGUARD PRISA TOTAL
WILEY SAYLES SHIELDS

16,585.73 13,141.48 18,078.76 31,790.00 20,782.97 28,180.20 14,393.93 45,260.73 41,948.92 38,295.00 49,179.87 34,422.36 28,825.01 380,884.96

16,863.67 10,777.28 18,802.91 31,941.00 21,222.78 29,065.98 14,414.09 46,178.13 44,566.40 39,207.00 51,062.70 36,277.27 29,154.40 389,533.61

16,884.03 10,640.99 18,504.13 32,678.00 22,329.37 29,489.59 12,456.31 40,669.00 52,712.71 37,305.50 38,160.82 311.833:33

50,333.43 0.00 34,559.75 0.00 55,385.80 96,409.00 64,335.12 86,735.77 41,264.33 91,438.86 86,515.32 118,171.00 152,955.28 108,005.13 96,140.23
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Reconciliations

01 Oct 16 - 31 Oct 16

Change In Book and Market Value

Cost

Market Value

Account number BAYCO

DOMESTIC CONSOLIDATION

Page 1 of 1

For more information

Opening balance

189,120,328.99

229,133,868.61

Miscellaneous Cash Receipts 1,413.33 1,413.33 See funding & disbursement summary
Participant Contributions 157,356.14 157,356.14 See funding & disbursement summary
Sponsor Contributions 250,185.86 250,185.86 See funding & disbursement summary
Security Receipts 0.00 0.00 See funding & disbursement summary
Benefit Payment Redeposits 79.86 79.86 See funding & disbursement summary
Total receipts 409,035.19 409,035.19 See funding & disbursement summary
Interportfolio Transfers Out -12,624.03 -12,624.03 See funding & disbursement summary
Benefit Payments / Beneficiary Payments -1,481,528.00 -1,481,528.00 See funding & disbursement summary
Security Deliveries -3,916.36 -3,998.16 See funding & disbursement summary
Total disbursements -1,498,068.39 -1,498,150.19 See funding & disbursement summary
Income received 328,704.88 328,704.88 See income & expense summary, cash activity detail
Expenses paid -9,653.10 -9,653.10 See income & expense summary
Unrealized gain/loss change 0.00 -5,430,029.55 See asset summary
Unrealized gain/loss on security movements 0.00 81.80 See funding & disbursement summary
Realized gain/loss 773,214.01 773,214.01 See realized gain/loss summary
Accrued income change -6,063.70 -6,063.70 See income & expense summary
Other receipts and disbursements -12,521.12 -12,521.12

Closing balance

189,104,976.76

223,688,486.83

Although this report has been prepared using information believed to be reliable, it may contain information provided by third parties or derived from third party information, and/or information that may have been obtained from,
categorized or otherwise reported based upon client direction. The Northern Trust Company does not guarantee the accuracy, timeliness or completeness of any such information. The information included in this report is intended
to assist clients with their financial reporting needs, but you must consult with your accountants, auditors and/or legal counsel to ensure your accounting and financial reporting complies with applicable laws, regulations and
accounting guidance. The Northern Trust Company and its affiliates shall have no responsibility for the consequences of investment decisions made in reliance on information contained in this report.

*Generated by Northern Trust from daily data on 5 Dec 16 B011



BARINGS

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

Percent Total Return

Per Period
Time Period 10/31/2016 Portfolio FTSE/NAREIT
Gross Net Equity REIT Index
1 Month -5.34% -5.39% -5.66%
YTD 5.69% 5.16% 5.43%
1 Year 7.39% 6.76% 6.81%
3 Year 12.22% 11.55% 10.40%
5 Year 12.69% 12.02% 11.52%
Inception (October 21, 2008) 15.31% 14.63% 13.42%

1"



EAGLE ‘ .lelssgggement

Bay County Employees' Retirement System - 05231100

Portfolio Style: SmallCap Growth Equity

Portfolio Summary

Month To Date Year To Date
Beginning Market Value 9,252,062.60 10,188,378.45
Contributions 84.98 772.35
Withdrawals -5.00 -1,425,621.24
Dividend and Interest Income 4,504.33 49,318.60
Change in Market Value -348,952.78 94,845.97
Ending Market Value 8,907,694.13 8,907,694.13

Industry Weightings

Materials
5.86%
Financials
4.21% Information
Technology
Industrials 27.88%
15.96%

Cash Consumer
3.67% Staples
1.82%
Consumer
Discretionary Health Care
17.5% 19.52%
Index
3.57%
Currency Valuation: USD 12

Investment period ending: 10/31/2016
Portfolio inception date: 09/02/2010

Performance Summary

Annualized

MTD QTD YTD 1 3 5 Since

Year Years Years  Inception

Gross -3.72 -3.72 2.54 3.81 4.44 11.28 13.46
Net -3.92 -3.92 1.69 2.95 3.56 10.30 12.52
RU20GRTR! -6.21 -6.21 .80 -.49 3.70 11.34 13.95

! Russell 2000 Growth Index

Performance is based on fiscal year end of porifolio

Top Ten Holdings

Security Description Total Market Value % of Market Value
QUAKER CHEMICAL CORP 314,007.50 3.53%
UNIVERSAL ELECTRONICS INC 270,287.95 3.03%
VAIL RESORTS INC 210,141.92 2.36%
COHERENT INC 198,765.08 2.23%
GENESCO INC 191,958.40 2.16%
SYNOVUS FINANCIAL CORP 190,417.06 2.14%
REALPAGE INC 189,964.80 2.13%
STIFEL FINANCIAL CORP 184,936.50 2.08%
WASTE CONNECTIONS INC 177,946.86 2.00%
MARINEMAX INC 173,465.25 1.95%

Page 2 of 16



Henderson Geneva Capital Management

PORTFOLIO APPRAISAL

Bay County Employees’' Retirement System XXXX9057 (bcers)
October 31, 2016

Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets Yield
COMMON STOCK
1,645 ABIOMED INC COM 112.21 184,591 104.99 172,709 0.9 0.0
1,693 ACUITY BRANDS INC 212.10 359,089 223.57 378,504 2.1 0.2
COM
1,746 AFFILIATED 122.37 213,656 132.66 231,624 1.3 0.0
MANAGERS GRP COM
2,974 ALIGN TECHNOLOGY 30.60 91,018 85.92 255,526 14 0.0
INC COM
8,046 AMPHENOL CORP 33.96 273,228 65.93 530,473 2.9 1.0
NEW CL A
3,730 ANSYS INC COM 72.76 271,396 91.35 340,735 1.9 0.0
1,986 BARD C RINC COM 127.05 252,319 216.68 430,326 2.4 0.5
3,925 BEACON ROOFING 36.15 141,905 42.04 165,007 0.9 0.0
SUPPLY INC COM
6,161 BROADRIDGE FINL 54.41 335,195 64.66 398,370 2.2 2.0
SOLUTIONS INC COM
4,018 CARTER INC COM 85.78 344,657 86.34 346,914 1.9 1.5
7,100 CERNER CORP COM 43.16 306,444 58.58 415,918 2.3 0.0
9,852 CHURCH & DWIGHT 29.77 293,276 48.26 475,458 2.6 1.5
INC COM
6,533 COGNIZANT 39.08 255,337 51.35 335,470 1.8 0.0
TECHNOLOGY
SOLUTIONS CL A
1,921 COOPER COS INC 163.99 315,024 176.04 338,173 1.9 0.0
COM NEW
6,283 COPART INC COM 32.80 206,089 52.47 329,669 1.8 0.0
1,778 COSTAR GROUP INC 145.37 258,468 187.12 332,699 1.8 0.0
COM
6,249 DENTSPLY SIRONA 39.37 246,039 57.57 359,755 2.0 0.5
INC COM
9,276 EAST WEST 23.16 214,812 39.51 366,495 2.0 2.0
BANCORP INC COM
5,677 FASTENAL CO COM 46.02 261,280 38.98 221,289 1.2 3.1
4,936 FISERV INC COM 41.39 204,302 98.48 486,097 2.7 0.0
4,632 FORTUNE BRANDS 60.18 278,737 54.63 253,046 1.4 1.2
HOME & SEC INC COM
4,221 GARTNER INC COM 81.35 343,378 86.04 363,175 2.0 0.0
5,987 HAIN CELESTIAL 45.49 272,355 36.37 217,747 1.2 0.0
GROUP INC COM
4,153 HUNT J B TRANS 74.54 309,563 81.61 338,926 1.9 1.1
SVCS INC COM
3,150 IDEX CORP COM 52.85 166,466 86.44 272,286 1.5 1.6
2,809 IDEXX LABS INC COM 64.91 182,329 107.14 300,956 1.7 0.0
1,544 INTERCONTINENTAL 127.72 197,197 270.39 417,482 2.3 6.3
EXCHANGE INC COM
4,117 INTUIT COM 62.44 257,070 108.74 447,683 2.5 1.3
3,358 J2 GLOBAL INC COM 74.57 250,419 71.15 238,922 1.3 1.9
14,118 LKQ CORP COM 23.35 329,684 32.28 455,729 2.5 0.0
7,491 MANHATTAN ASSOCS 36.87 276,197 50.64 379,344 2.1 0.0
INC COM
2,873 MAXIMUS INC COM 64.16 184,319 52.06 149,568 0.8 0.3
3,529 MIDDLEBY CORP COM 76.75 270,841 112.11 395,636 2.2 0.0
2,064 O REILLY 87.69 180,985 264.44 545,804 3.0 0.0
AUTOMOTIVE INC
NEW COM
1,778 PANERA BREAD CO 173.44 308,375 190.76 339,171 1.9 0.0
CLA
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Henderson Geneva Capital Management

PORTFOLIO APPRAISAL

Bay County Employees’' Retirement System XXXX9057 (bcers)
October 31, 2016

Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets Yield
4,881 PAREXEL INTL CORP 33.14 161,741 58.26 284,367 1.6 0.0
COM
2,291 PERRIGO CO PLC SHS 149.25 341,943 83.19 190,588 1.0 0.7
6,557 RAYMOND JAMES 53.44 350,411 60.12 394,207 2.2 1.3
FINANCIAL INC COM
5,016 RED HAT INC COM 57.20 286,937 77.45 388,489 2.1 0.0
1,685 ROPER 125.96 212,250 173.31 292,027 1.6 0.7
TECHNOLOGIES INC
CcCOoM
1,613 SCHEIN HENRY INC 172.40 278,082 149.20 240,660 1.3 0.0
COM
2,689 SIGNATURE BK NEW 72.85 195,889 120.56 324,186 1.8 0.0
YORKNY COM
2,389 SMUCKER J M CO 93.37 223,065 131.31 313,700 1.7 2.3
COM NEW
1,569 SNAP ON INC COM 161.57 253,509 154.10 241,783 1.3 1.6
5,967 SS&C 31.73 189,320 31.93 190,526 1.0 0.8
TECHNOLOGIES
HLDGS INC COM
5,144 STERIS PLC SHS USD 74.15 381,438 66.82 343,722 1.9 1.7
2,716 TRACTOR SUPPLY 46.82 127,158 62.63 170,103 0.9 1.5
CO COM
2,888 TYLER 90.03 260,006 160.40 463,235 2.5 0.0
TECHNOLOGIES INC
coMm
1,682 ULTIMATE 151.72 255,199 210.99 354,885 2.0 0.0
SOFTWARE GROUP
INC COM
4,856 UNDER ARMOUR INC 17.58 85,391 31.10 151,022 0.8 0.0
CLA
3,383 VARIAN MED SYS INC 74.77 252,952 90.73 306,940 1.7 0.0
COM
5,079 VERISK ANALYTICS 62.77 318,826 81.55 414,192 2.3 0.0
INC COM
2,630 WABTEC CORP COM 47.44 124,756 77.31 203,325 1.1 0.5
1,854 WATSCO INC COM 136.31 252,722 137.29 254,536 1.4 3.1
4,410 WILLIAMS SONOMA 68.23 300,883 46.22 203,830 1.1 3.2
INC COM
13,688,518 17,753,012 97.6 0.8
CASH AND EQUIVALENTS
ACCRUED DIVIDENDS 5,926 5,926 0.0 0.0
CASH ACCOUNT 433,611 433,611 2.4 0.0
439,538 439,538 2.4 0.0
TOTAL PORTFOLIO 14,128,056 18,192,549 100.0 0.8
2
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‘ BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM

‘ Small Cap Value Total Market Value: $8,773,689 (2.0% Cash) Month Ended October 31, 2016
Performance Returns - Gross of Fees Weighted Average Portfolio Characteristics
MTD QTD YTD  Since Incept. Portfolio  Rus 2000 V Rus 2000
Portfolio - Total Return -2.56 % -2.56 % -0.22 % 8.82 % Projected P/E (FY2) 12.2x 15.0x 16.1x
Price / Normal Earnings 8.0x 14.6x 17.1x
Russell 2000 Value Index -3.29 -3.29 11.69 7.51 Price / Cash Flow 6.8x 7.3x 9.0x
Russell 2000 Index -4.75 -4.75 6.16 7.64 Price / Book 1.1x 1.3x 1.9x
S&P 500 Index -1.82 -1.82 5.87 7.75 Dividend Yield 1.7% 2.3% 1.7%
Market Capitalization (mm) $2,387 $1,726 $1,832
Commencement of portfolio: 12/1/03. Periods over one year are average annualized returns. # of Holdings / 1-Yr Turnover 59 / 29%
Avg Wgt Ttl Ret. Contr. Major Buy(Sell) Newbuy/finalsell +/- End Wgt
Rush Enterprises Inc. 4.88 % 723 % 0.38 % Enstar Group Ltd. 0.8% Rush Enterprises Inc. 53 %
KeyCorp 2.45 16.02 0.35 Granite Real Estate Inv. Trust 0.5% ARRIS International PLC 49
Great Plains Energy Inc. 2.24 421 0.09 Horace Mann Educators 49
Enstar Group Ltd. 3.03 2.51 0.08 EnPro Industries Inc. 3.8
GEO Group Inc. 2.21 3.57 0.08 KBR Inc. 3.7
Masonite Int'l Corp. 2.56 % -8.48 % -0.22 % (Brink's Co.) -0.7% * Enstar Group Ltd. 3.7
Tutor Perini Corp. 2.64 -11.27 -0.31 Matson Inc. 3.6
Kosmos Energy Ltd. 1.62 -18.72 -0.32 Popular Inc. 3.2
Office Depot Inc. 2.96 -11.76 -0.37 Office Depot Inc. 2.8
TRI Pointe Group Inc. 216 -17.83 -0.40 LifePoint Health Inc. 2.7
Performance Atsibution
Portfolio Russell 2000 Value Allocation
AvgWgt Equ.Ret. AvgWgt  Equ.Ret. Sector  Stock Total End Wgt
Health Care 5.86 % -412 % 4.77 % -12.20 % -0.11 0.50 0.39 Insurance 138 %
Industrials 26.86 -2.33 12.53 -3.99 -0.11 0.44 0.33  Banks 13.2
Financials 3042 1.02 30.62 -0.14 0.00 0.33 0.32  Machinery 6.9
Real Estate 4.55 0.27 10.78 -4.69 0.09 0.23 0.32 Communications Equip. 6.3
Utilities 494 1.71 6.74 -0.01 -0.06 0.08 0.02 Construction & Engineering 6.3
Information Technology 9.87 -3.38 10.55 -3.43 0.00 0.00 0.01 Specialty Retail 6.1
Telecommunication Services 0.00 0.00 0.72 -3.91 0.00 0.00 0.00  Trading Cos & Distributors 53
Consumer Staples 0.00 0.00 2.98 0.13 -0.10 0.00 -0.10 Equity REITs 49
Energy 418 -11.10 5.38 -7.58 0.05 -0.16 -0.11 Health Care Prov. & Srvcs 45
Materials 291 -9.18 4.49 -3.91 0.01 -0.16 -0.15 Electric Utilities 41
Consumer Discretionary 1041 -9.52 1043 -6.34 0.00 -0.34 -0.34
-0.22 0.92 0.69

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

15
888-596-4926 Past performance is no guarantee of future performance Hotchkis & Wiley



performance review

october 2016

PERFORMANCE (%)

CHARACTERISTICS

MARKET VALUE

SECTOR ANALYSIS AT OCTOBER 31, 2016 (%)

US Treasuries

US Agencies

Gov Related

US Invest Grade

IG - Financial

IG - Industrial

1G - Utility

US High Yield

Cash &
Equivalents

$38,863,669
ACCOUNT(GROSS) BENCHMARK
Oct 16 -0.77 -0.81
YTD 9.37 8.31
1 Year Trailing 7.94 7.23
3 Year Trailing 5.43 4.82
5 Year Trailing 5.64 4.57
1/31/97 - 10/31/16
° 6.84 6.18
Annualized
Effective Duration 7.51 years 7.36 years
Average Maturity 10.79 years 10.60 years
Yield 3.13% 2.94%
Average Quality Baal Baal
QUALITY ANALYSIS AT OCTOBER 31, 2016 (%)
= Account = Benchmark HAccount mBenchmark
I 25
00 Aaa
0.2
00
Aa
0.4
00
90.4 A
1000
337
S a1 Baa
55.0
613
Ba
17
7.7
04
B
. 59 0.0
0.0
0.0
06 Caa & Lower
00 o
0 28 56 84 112 0 14 28 42

The current benchmark is Barclays U.S. Corporate Investment Grade. (1) Citigroup Broad Inv-Grade (BIG) from 1/31/1997 to 6/30/1999; Barclays Credit from 6/30/1999 to
2/29/2012; and Barclays U.S. Corporate Investment Grade from 2/29/2012 to 10/31/2016. For split rated securities in the quality distribution, the higher of Moody and S&P is
used. The account's split rating treatment is based on client quidelines. The benchmark follows the vendor's methodology. Equity securities are deemed to have a duration and maturity value
of zero. Yield is Yield to Effective Maturity Data Source: Barclays Capital, Bloomberg This report is a service provided to customers of Loomis Sayles for informational purposes and is
not a recommendation to purchase or sell securities. Unless otherwise noted, the performance shown is gross of management fees. Past performance is not a guarantee of future results.

Loomis Sayles believes the information contained in this report is reliable but we do not guarantee its accuracy. Additional information on portfolio holdings, portfolio attribution and
portfolio transactions are available to all investors upon request.

m LOOMIS | SAYLES

Bay County Employees Ret System
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MFS

Bay County Employees' Retirement System - Growth Equity

Valuation Summary 31-Oct-16 Portfolio Currency: USD

Cost Market Value Accrued Income Total Value Total Value
CASH 521,601.63 521,601.63 0.00 521,601.63 1.66 %
COMMON STOCK 22,936,667.26 30,642,809.10 8,198.89 30,651,007.99 97.57 %
ADR 241,967.66 241,373.12 0.00 241,373.12 7%
23,700,236.55 31,405,783.85 8,198.89 31,413,982.74 100.00 %

Accrued Income: 8,198.89

Total Value: 31,413,982.74

This report contains trade date position values, calculated by MFS. This is not the official book of record for the account. Cash is a net cash balance comprised of cash on deposit, and payables and
receivables that have not settled.

N
«
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Bay County Employees' Retirement System - Growth Equity

Valuation Summary by Country 31-Oct-16 Portfolio Currency: USD
Issuer Country Cost Market Value Accrued Income Total Value Total Value
CASH
United States 521,601.63 521,601.63 0.00 521,601.63 1.66%
521,601.63 521,601.63 0.00 521,601.63 1.66%

COMMON STOCK

Canada 314,056.52 273,339.52 0.00 273,339.52 0.87%
United States 22,622,610.74 30,369,469.58 8,198.89 30,377,668.47 96.70%
22,936,667.26 30,642,809.10 8,198.89 30,651,007.99 97.57%
ADR

France 241,967.66 241,373.12 0.00 241,373.12 0.77%
241,967.66 241,373.12 0.00 241,373.12 0.77%
Portfolio Totals: 23,700,236.55 31,405,783.85 8,198.89 31,413,982.74 100.00%

Accrued Income: 8,198.89

Total Value: 31,413,982.74

This report contains trade date position values, calculated by MFS. This is not the official book of record for the account. Cash is a net cash balance comprised of cash on deposit, and payables and
receivables that have not settled.

E N
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Run Date: 11/3/2016 9:35:49 PM Page 1 of 1



I MFs

MFS HERITAGE TRUST COMPANYSM
111 Huntington Avenue, Boston, Massachusetts 02199

MFS HERITAGE TRUST COMPANY

Account Statement
10/01/2016 - 10/31/2016

Page 1 of 2
Registration: BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
(BCERS)
Account Number: 193
PETER BROWN
C/0 THE BOGDAHN GROUP
5000 ROCKSIDE RD, STE 320
INDEPENDENCE, OH 44131
Account Summary - Period
10/31/2016 Beginning Period Period Ending Ending
Fund Name NAV Market Value Purchases Redemptions Units Market Value
MFS INTERNATIONAL GROWTH FUND CL 1 $129.40 $26,711,575.03 $0.00 ($0.00) 107,834.210 $25,599,746.77
Account Total $26,711,575.03 $25,599,746.77
Account Summary - YTD
YTD YTD Account
Fund Name Purchases Redemptions Inception
MFS INTERNATIONAL GROWTH FUND CL 1 $0.00 ($0.00) 08/06/14
193 BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
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Securities Lending

Summary Earnings Report for MR

FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 1 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2608694

ACCOUNT NAME : *BAYCO - COLUMBIA MANAGEMENT

CURRENCY : USD
OPEN CASH 0.00 7,555.58 0.00 0.00 7,555.58
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 0.00 0.00 0.00 0.00
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 7,555.58 0.00 0.00 7,555.58
TOTAL REBATES 0.00 2,818.34 0.00 0.00 2,818.34
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,737.24 0.00 0.00 4,737.24
BANK FEES 0.00 1,420.47 0.00 0.00 1,420.47
NET INCOME 0.00 3,316.77 0.00 0.00 3,316.77

ACCOUNT NUMBER : 2618668

ACCOUNT NAME : *BAYCO - BAIRD -SL

CURRENCY : USD
OPEN CASH 3,943.03 0.00 0.00 0.00 3,943.03
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 16.20 0.00 0.00 0.00 16.20
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 3,959.23 0.00 0.00 0.00 3,959.23
TOTAL REBATES 2,099.92 0.00 0.00 0.00 2,099.92
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 1,859.31 0.00 0.00 0.00 1,859.31
BANK FEES 557.61 0.00 0.00 0.00 557.61
NET INCOME 1,301.70 0.00 0.00 0.00 1,301.70
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAM8765

Northern Trust

From Oct 1, 2016 To Oct 31, 2016 Page 2 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2622490

ACCOUNT NAME : *BAYCO - MACKAY SHIELDS -SL

CURRENCY : USD
OPEN CASH 1,963.43 410.25 76.78 189.63 2,640.09
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 130.27 0.00 0.00 0.00 130.27
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 2,093.70 410.25 76.78 189.63 2,770.36
TOTAL REBATES -140.15 116.79 19.86 48.11 44 .61
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 2,233.85 293.46 56.92 141.52 2,725.75
BANK FEES 669.76 87.85 17.06 42.42 817.09
NET INCOME 1,564.09 205.61 39.86 99.10 1,908.66

ACCOUNT NUMBER : 2622536

ACCOUNT NAME : *BAYCO - HOTCHKIS & WILEY -SL

CURRENCY : USD
OPEN CASH 0.00 3,217.76 0.00 1,022.56 4,240.32
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 17.27 0.00 0.00 17.27
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 3,235.03 0.00 1,022.56 4,257.59
TOTAL REBATES 0.00 1,151.86 0.00 379.65 1,531.51
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,083.17 0.00 642.91 2,726.08
BANK FEES 0.00 621.70 0.00 192.20 813.90
NET INCOME 0.00 1,461.47 0.00 450.71 1,912.18
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Securities Lending

Summary Earnings Report for MR

FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 3 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2641401

ACCOUNT NAME : *BAYCO - LOOMIS SAYLES -SL

CURRENCY : USD
OPEN CASH 4,096.94 0.00 1,260.32 0.00 5,357.26
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 19.45 0.00 0.00 0.00 19.45
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 4,116.39 0.00 1,260.32 0.00 5,376.71
TOTAL REBATES 1,204.33 0.00 379.41 0.00 1,583.74
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 2,912.06 0.00 880.91 0.00 3,792.97
BANK FEES 872.44 0.00 263.92 0.00 1,136.36
NET INCOME 2,039.62 0.00 616.99 0.00 2,656.61

ACCOUNT NUMBER : 2649057

ACCOUNT NAME : *BAYCO GENEVA CAPITAL MGMT -SL

CURRENCY : USD
OPEN CASH 0.00 6,673.19 0.00 146.65 6,819.84
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 42.43 0.00 0.00 42.43
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 6,715.62 0.00 146.65 6,862.27
TOTAL REBATES 0.00 2,353.82 0.00 54.67 2,408.49
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,361.80 0.00 91.98 4,453.78
BANK FEES 0.00 1,307.30 0.00 27.56 1,334.86
NET INCOME 0.00 3,054.50 0.00 64.42 3,118.92
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 4 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2653308

ACCOUNT NAME :*BAYCO - INTEGRITY -SL

CURRENCY : USD
OPEN CASH 0.00 6,390.99 0.00 604.07 6,995.06
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 3.73 0.00 0.00 3.73
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 6,394.72 0.00 604.07 6,998.79
TOTAL REBATES 0.00 2,228.12 0.00 213.26 2,441.38
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,166.60 0.00 390.81 4,557 .41
BANK FEES 0.00 1,247.83 0.00 117.09 1,364.92
NET INCOME 0.00 2,918.77 0.00 273.72 3,192.49

ACCOUNT NUMBER : 2663296

ACCOUNT NAME : *BAYCO - CORNERSTONE REALES-SL

CURRENCY : USD
OPEN CASH 0.00 3,235.41 0.00 0.00 3,235.41
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 0.00 0.00 0.00 0.00
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 3,235.41 0.00 0.00 3,235.41
TOTAL REBATES 0.00 1,205.72 0.00 0.00 1,205.72
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,029.69 0.00 0.00 2,029.69
BANK FEES 0.00 607.08 0.00 0.00 607.08
NET INCOME 0.00 1,422.61 0.00 0.00 1,422.61
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Securities Lending
Summary Earnings Report for MR

FAMILY CODE FAM8765
From Oct 1, 2016 To Oct 31, 2016 Page 5 of 6

US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2683854
ACCOUNT NAME : *BAYCO - MFS INVESTMENTS -SL

CURRENCY :USD
OPEN CASH 0.00 6,827.08 0.00 608.52 7,435.60
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 14.98 0.00 0.00 14.98
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 6,842.06 0.00 608.52 7,450.58
TOTAL REBATES 0.00 2,545.83 0.00 25.14 2,570.97
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,296.23 0.00 583.38 4,879.61
BANK FEES 0.00 1,287.65 0.00 174.94 1,462.59
NET INCOME 0.00 3,008.58 0.00 408.44 3,417.02

ACCOUNT NUMBER : 2695063
ACCOUNT NAME : *BAYCO - EAGLE ASSET -SL

CURRENCY :USD
OPEN CASH 0.00 4,237.90 0.00 261.22 4,499.12
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 71.60 0.00 0.00 71.60
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 4,309.50 0.00 261.22 4,570.72
TOTAL REBATES 0.00 1,166.89 0.00 83.31 1,250.20
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 3,142.61 0.00 177.91 3,320.52
BANK FEES 0.00 939.34 0.00 53.15 992.49
NET INCOME 0.00 2,203.27 0.00 124.76 2,328.03
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 6 of 6
US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

GRAND TOTAL

CURRENCY : USD
OPEN CASH 10,003.40 38,548.16 1,337.10 2,832.65 52,721.31
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 165.92 150.01 0.00 0.00 315.93
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 10,169.32 38,698.17 1,337.10 2,832.65 53,037.24
TOTAL REBATES 3,164.10 13,587.37 399.27 804.14 17,954.88
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 7,005.22 25,110.80 937.83 2,028.51 35,082.36
BANK FEES 2,099.81 7,519.22 280.98 607.36 10,507.37
NET INCOME 4,905.41 17,591.58 656.85 1,421.15 24,574.99

Although this report has been prepared using information believed to be reliable, it may contain information provided by third parties or derived from third party information, and/or information that may have been obtained from,
categorized or otherwise reported based upon client direction. The Northern Trust Company does not guarantee the accuracy, timeliness or completeness of any such information. The information included in this report is intended
to assist clients with their financial reporting needs, but you must consult with your accountants, auditors and/or legal counsel to ensure your accounting and financial reporting complies with applicable laws, regulations and
accounting guidance. The Northern Trust Company and its affiliates shall have no responsibility for the consequences of invesg%ent decisions made in reliance on information contained in this report.
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MFS HERITAGE TRUST COMPANYSM
111 Huntington Avenue, Boston, Massachusetts 02199

MFS HERITAGE TRUST COMPANY

Account Statement
10/01/2016 - 10/31/2016

Page 2 of 2

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

MFS INTERNATIONAL GROWTH FUND CL 1

— There are no transactions for this section —

Message

Please contact your MFS relationship team for any questions regarding your account statement
or transaction confirm.
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OCTOBER 2016
OVERVIEW OF MONTHLY PERFORMANCE MACKAY

MARKET OVERVIEW

The U.S. convertible market, as measured by the BofA Merrill Lynch All Convertible Index, ended October 2016 down 1.62%, while underlying equities sank 4.17%.
During the month, investment-grade convertibles, as measured by the BofA Merrill Lynch Investment Grade Convertible Index, declined 1.10%, underperforming
speculative-grade convertibles, which fell 0.89%. Year-to-date as of October 31st, the All Convertible Index was up 6.40%.

The convertible bond and equity markets pulled back in October largely on concerns about the outcome of the U.S. Presidential election in early November. Initial
fears were that a strong Democratic showing could give that party control of the executive, legislative and ultimately judicial branches of government. More recent
fears involve a Republic presidential victory which would put the executive branch under the control of an individual that Wall Street and corporate America generally
has not supported. Investors seem to believe that least harmful result is a continuation of divided government where no party has the ability to succeed with its
agenda. Third quarter earnings results have generally been in line with expectations which adds credence to our belief that the recent market selloff is largely the
result of political concerns. We believe that these issues will be short-lived as ultimately the market’s performance is dependent on general economic conditions and
corporate profitability which, in our view, are impacted in a more limited scope by political activity than most pundits believe.

We continue to believe that equity markets will be higher in the coming twelve to eighteen months as economic growth in the U.S. continues at a slow pace and
Europe’s economy expands in muted fits and starts. Growth in China is slowing and, although that region is not a significant market for exports from the U.S., a
slowdown in China will serve to keep inflationary pressures under control. Although the Federal Reserve is likely to raise rates in the near-term, it is also likely to
continue a monetary policy of low interest rates, which should foster a healthy climate for stocks and equity-linked securities, such as convertibles.

We maintain our belief that equities and equity-linked securities are attractively valued, particularly when compared to the yields on pure fixed income securities,
specifically U.S. Treasury and investment-grade bonds. We maintain that, in a slow growth environment and at current valuations, convertible bonds and stocks are
attractive and should continue to perform well.

Investors tended to shy away from risk assets during the month. With the exception of Utilities, Telecom and Media, all index sectors fell during the month. The
Healthcare, Energy and Materials sectors fared the worst over the month, each declined over 3% during the period.

Issuance continued to be strong into October. During the month, five new issues totaling $1.0 billion came to the U.S. convertible market, while approximately $1.0
billion was redeemed through redemptions and maturities, according to BofA Merrill Lynch Research. While, in recent years, the issuer base has been well-diversified
across sectors, thus far in 2016, issuance has emanated mainly from the Technology, Media, Energy, Healthcare and Utilities sectors. Similar to the past several
years, the majority of new issuance thus far has been non-rated. As previously noted, we expect new issuance from investment grade companies to remain
depressed until the yield on the 10-year U.S. Treasury exceeds 3.5%.

PERFORMANCE?

The convertible bonds of Helix Energy Solutions and ServiceNow, and common shares of Delta Air Lines were among the top contributors during the month. Helix
Energy rose after the company announced a refinancing of its existing 3.25% convertible notes. The company offered to repurchase those securities from holders,
including MacKay, at price of $100, three points above their prevailing market price. In addition, Helix Energy offered investors new convertible securities paying a
4.25% coupon, which we purchased in tandem with the sale of the old convertible notes. The new securities began trading above par value immediately following
their issuance. ServiceNow, which provides information technology management software, rose sharply in October after the company reported third quarter earnings
that were well ahead of investor expectations. Delta Air Lines performed well after the company reported third quarter earnings that exceeded investor expectations.
The company also gave favorable forward guidance with capacity increasing less than feared, which should allow for ticket pricing to remain firm.

Conversely, exposure to the convertible preferred bonds of Teleflex, XPO Logistics and Xilinx weighed on performance during the period. Medical device
manufacturer, Teleflex, declined after the company reported earnings that disapp&;nted investors. While earnings were generally in line with expectations, revenue
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fell short and the company lowered sales expectations for the fourth quarter as well. We continue to hold Teleflex’s bonds as the company generates significant
free cash flow and is attractively valued on that metric. XPO underperformed in October on little company-specific news. We believe that the company’s shares and
convertible bonds declined largely in sympathy with the broader market and with the share prices of other trucking firms which fell as several reported
disappointing results. In our view, however, XPO remains attractive based on its potential for significant free cash flow generation. In addition, the company recently
sold its truckload delivery business which had been seen as a drag on operations as it requires significant capex investment. Last, Xilinx declined in October after
an analyst downgraded shares of the semiconductor company in the middle of the month. The reasons cited for the downgrade were not compelling to us and, a
week after the downgrade, the company reported third quarter earnings which were ahead of investor expectations.

OUTLOOK

As the market continues to improve from the selloff at the start of this year, and new issuance of convertible securities picks up, we expect more investors to view
the convertible market favorably. Despite the pullback this past winter, convertible performance has been strong for the last several years. The past three years
marked the resurrection of a vibrant market for new convertible issuance, which continued in 2015 following 2013 and 2014’s nearly $50 billion of new issuance.
The surge in new issuance was largely due to the simultaneous rise in stock prices and interest rates. With the rise in rates, issuing companies could once again
realize a significant interest savings by issuing a convertible bond instead of a non-convertible high-yield security. For most investment-grade companies, however,
rates remain so low in absolute terms that the benefits of a convertible offering remain relatively muted. As such, the preponderance of new issuance the past
three years has been from non-investment grade companies. In addition, following the stock market decline of 2008, companies were reluctant to issue equity-
linked securities as they believed that doing so would dilute existing equity holders at prices they believed under-valued their companies. However, with stocks at
near-record levels, companies are no longer reluctant to issue a security linked to their equity.

The asset class’ strong multi-year returns is testimony to the notion that convertible bonds should outperform in a rising rate environment and, unlike nearly all
other classes of fixed income instruments, have almost no correlation to the movement in interest rates. We believe this trend will continue as long as the economy
remains in recovery mode.

We remain convinced that convertible bonds and equities are attractively valued in the current slow growth environment. Given the slowly improving macro
economy, and the relatively low rates of interest and inflation, stocks appear inexpensive based on various measures such as price to earnings, price to cash flow
or price to free cash flow. As such, we expect convertible bond and stock prices to be higher in the coming twelve to eighteen months.

Convertible bonds remain an excellent vehicle through which to participate in further equity advances. At current valuations, convertible bonds should participate in
the majority of the stock market's advances, but less than half of any decline in the event that our outlook for equities is wrong.

1Please note that security specific disclosures are representative and may not be included in your portfolio.

Availability of this document and products and services provided by MacKay Shields may be limited by applicable laws and regulations in certain jurisdictions and this document is provided only for persons to whom this document and
the products and services of MacKay Shields may otherwise lawfully be issued or made available. None of the products and services provided by MacKay Shields are offered to any person in any jurisdiction where such offering would
be contrary to local law or regulation. This document is provided for information purposes only. It does not constitute investment advice and should not be construed as an offer to buy securities. The contents of this document have not
been reviewed by any regulatory authority in any jurisdiction.

Note to European Investors: This document is intended for the use of professional and qualifying investors (as defined in the Alternative Investment Fund Manager’s Directive) only. Where applicable, this document has been issued by
MacKay Shields UK LLP, 200 Aldersgate Street, 13th Floor, London EC1A 4HD, which is authorised and regulated by the UK Financial Conduct Authority (FRN594166).

This material contains the opinions of the Convertibles team of MacKay Shields LLC but not necessarily those of MacKay Shields LLC. The opinions expressed herein are subject to change without notice. This material is distributed for
informational purposes only. Forecasts, estimates, and opinions contained herein should not be considered as investment advice or a recommendation of any particular security, strategy or investment product. Information contained
herein has been obtained from sources believed to be reliable, but not guaranteed. Any forward-looking statements speak only as of the date they are made and MacKay Shields assumes no duty and does not undertake to update
forward-looking statements. No part of this document may be reproduced in any form, or referred to in any other publication, without express written permission of MacKay Shields LLC. ©2016, MacKay Shields LLC.

Past performance is not indicative of future results.
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Portfolio Composition and Performance — Account 1256

October 31, 2016

Composition

Fixed Income
Equity
Cash & Equivalents

Total Portfolio

Performance Latest

Month
Total Fund (Gross of fees) -2.54%
CUSTOM BENCHMARK | -1.62%
CUSTOM BENCHMARK Il -1.62%

Expressed in USD

Latest 3
Months

-1.34%

-0.24%

-0.24%

Market
Value

8,952,472
2,074,694

381,322

$11,408,489

Year
To
Date

7.03%

6.40%

6.40%

Percent

of Total

78.47

18.19

3.34

100.00%

Latest 12 3Years
Months Annualized

5.68% 6.34%
3.46% 6.62%
3.46% 6.22%

5 Years
Annualized

8.13%

9.52%

N/A

Since
10/1/2003

125.11%

91.91%

N/A

Annualized

Since
10/1/2003

6.39%

5.10%

N/A

Note: Custom Benchmarks consist of BofAML All Convt (Inc Mand) since 8/31/15. Previously, (1) was BofAML Convt Inv Grade Bds (Inc Mand) Index and (ll) was BofAML Convt Inv Grade Bds (Inc

Mand) 5% Cap Index.

Past performance is not indicative of future results.
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM MACKAY SHIELDS

Summary Report — Account 1256
October 31, 2016

Total Percent Yield Market Percent Yield Annual

Cost at Cost at Cost Value of Assets at Market Income

Bonds 8,030,627 80.67 1.70 8,917,417 78.16 L5 136,381

Stocks 1,924,365 19.33 0.56 2,062,532 18.08 0.52 10,820

Cash & Equivalents 0 0.00 381,322 3.34 0.00 0
Accrued Income 47,215 0.41
Accrual Adjustment for Unsettled Trades 2 0.00

9,954,992 100.00% 1.48 $11,408,489 100.00% 1.30 147,201
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PRISA UHC, LP
CONSOLIDATED STATEMENTS OF ASSETS AND LIABILITIES
(Unaudited)

ASSETS

REAL ESTATE INVESTMENTS - At estimated fair value:
Real estate and improvements:

September 30, 2016

June 30, 2016

(cost: 09/30/2016 - $14,771,763,288; 06/30/2016 - $14,320,808,096) $ 17,389,815,674  $ 16,894,975,733

Real estate partnerships (cost plus equity in undistributed earnings:

09/30/2016 - $3,321,034,651; 06/30/2016 - $2,892,500,430) 4,497,764,449 4,001,004,353

Mortgage and other loans receivable:

(cost: 09/30/2016 - $101,000,000; 06/30/2016 - $66,500,000) 101,000,000 66,500,000

Other real estate investments:

(cost: 09/30/2016 - $64,296,343; 06/30/2016 - $65,284,051) 53,744,829 54,053,507
Total real estate investments 22,042,324,952 21,016,533,593

CASH AND CASH EQUIVALENTS 396,672,523 744,131,587

ACCRUED INVESTMENT INCOME (net of allowance for doubtful accounts:

09/30/2016 - $2,715,940; 06/30/2016 - $2,167,977) 40,831,707 37,864,884

OTHER ASSETS 153,031,764 140,999,782
Total assets 22,632,860,946 21,939,529,846

LIABILITIES

PORTFOLIO LEVEL DEBT - at estimated fair value:

Principal balance: (09/30/2016 - $950.000,000; 06/30/2016 - $700,000,000) 982,670,000 726,910,000

INVESTMENT LEVEL DEBT - at estimated fair value:

Principal balance: (09/30/2016 - $3,080,786,991; 06/30/2016 - $3,102,698,410) 3,100,520,478 3,122,530,236

ACCRUED REAL ESTATE EXPENSES AND TAXES 220,218,900 189,713,816

INTEREST RATE SWAPS AND CAPS - at estimated fair value 18,249,995 22,332,433

OTHER LIABILITIES 59,593,792 48,790,426
Total liabilities 4,381,253,165 4,110,276,911

COMMITMENTS AND CONTINGENCIES

NET ASSETS, REPRESENTING EQUITY OF:

PARTNERS
PRISA SA 13,973,211,842 13,825,316,207
PRISA LP 3,462,555,702 3,209,619,141

Partners Subtotal 17,435,767,544 17,034,935,348

NONCONTROLLING INTEREST 815,840,237 794,317,587
TOTAL NET ASSETS $ 18,251,607,781  $ 17,829,252,935

The accompanying notes are an integral part of these consolidated financial statements.
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PRISA Composite

PRISA Composite Property Sector Performance

QUARTERLY PERFORMANCE RETURNS BY PROPERTY TYPE (LEVERAGED)

B Income M Appreciation

4%
2%
0%
1.01% 0.57% 1.16% 1.00% 1.45% 0.92% 1.29% 1.16%  1.44%2.15%

-2%
-4%
-6%

Office Apartment Retail Industrial Storage Hotel Other®

Total 1.58% 2.16% 2.37% 2.44% 3.60% -3.40% -0.73%

Quarterly Appraisal Assumptions!? September 30, 2016 June 30, 2016

Property Type Direct Cap Rate Discount Rate Direct Cap Rate Discount Rate
Office 4.81% 6.44% 4.84% 6.46%
Apartment 4.40% 6.51% 4.41% 6.52%
Retail 5.68% 7.09% 5.77% 7.09%
Industrial 5.32% 6.72% 5.37% 6.80%
Storage 5.10% 8.21% 5.22% 8.30%
Other® 5.25% 7.25% 5.25% 7.50%
Total 4.97% 6.73% 5.02% 6.76%

SAME PROPERTY NET OPERATING INCOME ($ MILLIONS)*

B Nine Months Ended 09/30/16 B Nine Months Ended 09/30/15

$300
$250
$200
$150
$100
$50
$253.1 $227.5 $138.5 $135.4 $145.5 $145.5 $96.1 $91.3  $60.4 $55.9 $3.6 $4.6 $8.6 $8.1
Office Apartment Retail Industrial Storage Hotel Other®
% Change 11.3% 2.3% 0.0% 5.2% 8.0% -23.1% 5.5%

Total % Change® = 5.6%

! Rates weighted based on gross market value.
2 The direct cap rate generally reflects the external appraiser’s calculation of stabilized NOI divided by current appraised value.
¥ Includes Harbor Garage.

+100% property level, unleveraged. To provide a more meaningful basis for comparison between periods, properties net income excludes income from properties that were purchased or sold
during the comparative time periods, land and debt investments.

5 Same Property NOI represents 89% of PRISA’s total NOI.
Note: Results are not guaranteed. Past performance is not a guarantee or a reliable indicator of future results.

PRISA | 3Q 2016 | REF: 16 MCABA-AFSR8J
Confidential information. Not for further distribution. 34 9



PRISA Composite

PRISA Composite Portfolio Overview!

PRISA Composite Snapshot 3Q16 Transaction Activity 3Q16 YTD

Gross Asset Value $23.5B Acquisitions (Gross) $1,591.1M $1,958.3M

Net Asset Value $18.3B Dispositions (Gross) $191.7M $380.4M

Cash Balance (as a % of NAV) 2.2%

Leverage Ratio? 22.3% Client Activity 3Q16 YTD

Number of Investments 277 Deposits $265.0M $1,272.4M

Number of Investors 310 Cash Flow Reinvested? $141.8M $293.1M
Withdrawals $100.3M $795.6M

Portfolio Results 3Q16 YTD 2016 Target Cash Flow Distributions? $158.0M $316.6M

Income Return 1.14%  3.46% 4.50% — 5.00% Redemption Queue $304.4M

Appreciation Return 0.82%  2.69% 4.00% - 6.00%

Total Return 1.96% 6.21% 8.50% — 11.00%

Cash Flow Return 0.89% 2.82%  3.60% - 3.80%

PRISA Composite Benchmark Comparison

PERFORMANCE VS. BENCHMARK FOR THE PERIODS ENDING SEPTEMBER 30, 2016

Performance Highlights
PRISA continued to post favorable income returns, outperforming the benchmark in all time periods shown
below; however, slower appreciation led to underperformance of 11 basis points on a total return basis for the
quarter. Longer-term performance remains favorable, with the Fund’s total return exceeding the benchmark for
the three, five and seven-year and since NFI-ODCE inception time periods.

B PRISA Composite M Benchmark®*

15%
10%
5%
0% 1.96% 2.07% 9.57% 10.08% 12.87% 12.45% 12.51% 12.40% 13.29% 12.42% 5.56% 6.02% 8.99% 8.75% 9.05% N/A
Current 1-Year 3-Year 5-Year 7-Year 10-Year  Since NFI-ODCE Since PRISA
Quarter Inception Inception
PRISA Composite Historical Performance
Income 1.14% 4.70% 4.95% 5.13% 5.58% 5.70% 7.72% 7.76%
Appreciation 0.82% 4.71% 7.64% 7.11% 7.39% -0.15% 1.20% 1.22%

I PRISA Composite represents combined assets held by PRISA SA and PRISA LP.

2 The Fund leverage ratio calculation is prepared and presented in this report in accordance with the portfolio investment guidelines. Detailed calculations and/or reconciliations to the balance
sheet of the Fund can be found in the Appendix.

% Inclusive of double distribution for PRISA SA as of September 30, 2016.
* Benchmark represents NFI-ODCE. NFI-ODCE returns based on the final report published by NCREIF on October 31, 2016.
Note: For illustrative purposes only; Investors should not rely on the PRISA Composite information for any reason.

PRISA | 3Q 2016 | REF: 16MCABA-AFSR8)J
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AbelNoser >>

Ms. Crystal Herbert

Bay County Financial Officer
Bay County Retirement System
515 Center Avenue

Suite 701

Bay City, MO 48708

>Abel Noser LLC

One Battery Park Plaza,

New York, NY 10004-1405
phone:646.432.4000 800.322.2610
fax: 212.363.7571

website: www.abelnoser.com>

Date 11/21/2016
Page 1 of 1

Commission Program Review
Rep: MARY DAVIDSON

Month Summary: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Period: October 1, 2016 To October 31, 2016

October 2016 Year To Date
Opening Balance: $0.00 $0.00"
Commission: $0.00 $170.17
Credit: $0.00 $0.00
Payments: $0.00 $0.00
Adjustments: $0.00 $0.00
Ending Balance: $0.00 $0.00
*Previous Year's closing balance
Manager Commission Summary
October 2016 October 2016 Year to Date
Commission Credit Commission
HOTCHKIS & WILEY $0.00 $0.00 $170.17
Total: $0.00 $0.00 $170.17

Are you considering making a portfolio change soon? Contact your Abel Noser representative o
Transitions@abelnoser.com for information about our Transition Service which was rated #1 in t
'‘Overall Service' category in the 2013 aiCIO Global TM Survey.

In order to comply with ERISA; It is our understanding that the monies disbursed from your commission recapture account are for

the exclusive benefit of the plan's participants and their beneficiaries. Please contact us if you see there are any exceptions to this compliance.

36

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




su

CAPITAL
INSTITUTIONAL
SERVICES, INC.

Beginning Balance

U.S. Equity

International Equity

Fixed Income

International Fixed Income
New Issues

Options

Futures

Foreign Currency
Syndicates

U.S. Correspondent Equity

Recapture Subtotals

Execution
Directed
Correspondent Broker/Dealer

Total

Account Executive: Jon Lantz
Phone: (214)978-4778

1700 Pacific Avenue, Suite 1100
Dallas, Texas 75201

214.720.0055
800.247.6729

Member NYSE, FINRA, NFA, SIPC
WBENC Certified Women-Owned

Founded 1977

Bay County Employees' Ret. Sys.

CAPIS Account:

10263

TOTAL COMMISSION

Settlement Month Ending: 10/31/2016

COMMISSION ALLOCATION

Execution Recapture
October YTD October YTD October YTD

$106.20 $177.01

117.97 1,959.83 32.77 501.32 85.20 1,458.51

116.40 3,572.67 54.32 1,674.69 62.08 1,897.98

$ 234.37 $5,532.50 $87.09 $2,176.01 $147.28 $ 3,356.49
$0.00 $0.00
$0.00 $0.00
$0.00 $0.00
$ 234.37 $5,532.50

Total Earned $147.28 $ 3,356.49

Total Redeemed $106.20 $ 3,386.22

Balance as of 10/31/2016 $147.28 $147.28

Page 1

Sales Assistant: Christilla Moreno

Phone: (214) 978-47437
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CAPITAL
INSTITUTIONAL
SERVICES, INC.

1700 Pacific Avenue, Suite 1100

Dallas, Texas 75201

214.720.0055
800.247.6729

Member NYSE, FINRA, NFA, SIPC
WBENC Certified Women-Owned

Founded 1977

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

Settlement Month Ending: 10/31/2016

Summary of Directed Commission by Manager

Commission

Recapture Allocation

Shares October YTD October YTD
Columbia Threadneedle Investments 3,880 $116.40 $3,572.67 $62.08 $1,897.98
Henderson Geneva 0 0.00 1,765.72 0.00 1,318.32
MFS Investment Management 3,277 117.97 194.11 85.20 140.19
7,157 $234.37 $5,532.50 $147.28 $ 3,356.49
Recapture Commission Activity
Trade Stimt Post Brokerage Brokerage Recapture
Date Date Date Shares Ticker Security Description Account Number Account Name Ex Brkr Price Commission Allocation
Columbia Threadneedle Investments
09/22/2016  09/27/2016 10/27/2016 1,880 WFC WELLS FARGO & CO NEW  3MB01C57 E53D BAY COUNTY WEEDEN 45.8537 56.40 30.08
09/29/2016 10/04/2016 10/27/2016 2,000 QCOM QUALCOMM INC 3MB01C57 E53D BAY COUNTY WEEDEN 67.0339 60.00 32.00
Total for Columbia Threadneedle Investments 3,880 $116.40 $62.08
MFS Investment Management
10/21/2016 10/26/2016 10/22/2016 3,277 RAI REYNOLDS AMERICAN IN  3PFO1AFK BAY COUNTY CAPIS 54.5947 117.97 85.20
Total for MFS Investment Management 3,277 $117.97 $85.20
Recapture Trade Total 7,157 $234.37 $147.28
Page 3

Account Executive: Jon Lantz
Phone: (214)978-4778

Sales Assistant: Christilla Moreno
Phone: (214) 978-47438



Securities Lending

Summary Earnings Report for MR

FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 1 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2608694

ACCOUNT NAME : *BAYCO - COLUMBIA MANAGEMENT

CURRENCY : USD
OPEN CASH 0.00 7,555.58 0.00 0.00 7,555.58
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 0.00 0.00 0.00 0.00
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 7,555.58 0.00 0.00 7,555.58
TOTAL REBATES 0.00 2,818.34 0.00 0.00 2,818.34
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,737.24 0.00 0.00 4,737.24
BANK FEES 0.00 1,420.47 0.00 0.00 1,420.47
NET INCOME 0.00 3,316.77 0.00 0.00 3,316.77

ACCOUNT NUMBER : 2618668

ACCOUNT NAME : *BAYCO - BAIRD -SL

CURRENCY : USD
OPEN CASH 3,943.03 0.00 0.00 0.00 3,943.03
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 16.20 0.00 0.00 0.00 16.20
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 3,959.23 0.00 0.00 0.00 3,959.23
TOTAL REBATES 2,099.92 0.00 0.00 0.00 2,099.92
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 1,859.31 0.00 0.00 0.00 1,859.31
BANK FEES 557.61 0.00 0.00 0.00 557.61
NET INCOME 1,301.70 0.00 0.00 0.00 1,301.70
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAM8765

Northern Trust

From Oct 1, 2016 To Oct 31, 2016 Page 2 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2622490

ACCOUNT NAME : *BAYCO - MACKAY SHIELDS -SL

CURRENCY : USD
OPEN CASH 1,963.43 410.25 76.78 189.63 2,640.09
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 130.27 0.00 0.00 0.00 130.27
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 2,093.70 410.25 76.78 189.63 2,770.36
TOTAL REBATES -140.15 116.79 19.86 48.11 44 .61
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 2,233.85 293.46 56.92 141.52 2,725.75
BANK FEES 669.76 87.85 17.06 42.42 817.09
NET INCOME 1,564.09 205.61 39.86 99.10 1,908.66

ACCOUNT NUMBER : 2622536

ACCOUNT NAME : *BAYCO - HOTCHKIS & WILEY -SL

CURRENCY : USD
OPEN CASH 0.00 3,217.76 0.00 1,022.56 4,240.32
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 17.27 0.00 0.00 17.27
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 3,235.03 0.00 1,022.56 4,257.59
TOTAL REBATES 0.00 1,151.86 0.00 379.65 1,531.51
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,083.17 0.00 642.91 2,726.08
BANK FEES 0.00 621.70 0.00 192.20 813.90
NET INCOME 0.00 1,461.47 0.00 450.71 1,912.18
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Securities Lending

Summary Earnings Report for MR

FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 3 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2641401

ACCOUNT NAME : *BAYCO - LOOMIS SAYLES -SL

CURRENCY : USD
OPEN CASH 4,096.94 0.00 1,260.32 0.00 5,357.26
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 19.45 0.00 0.00 0.00 19.45
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 4,116.39 0.00 1,260.32 0.00 5,376.71
TOTAL REBATES 1,204.33 0.00 379.41 0.00 1,583.74
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 2,912.06 0.00 880.91 0.00 3,792.97
BANK FEES 872.44 0.00 263.92 0.00 1,136.36
NET INCOME 2,039.62 0.00 616.99 0.00 2,656.61

ACCOUNT NUMBER : 2649057

ACCOUNT NAME : *BAYCO GENEVA CAPITAL MGMT -SL

CURRENCY : USD
OPEN CASH 0.00 6,673.19 0.00 146.65 6,819.84
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 42.43 0.00 0.00 42.43
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 6,715.62 0.00 146.65 6,862.27
TOTAL REBATES 0.00 2,353.82 0.00 54.67 2,408.49
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,361.80 0.00 91.98 4,453.78
BANK FEES 0.00 1,307.30 0.00 27.56 1,334.86
NET INCOME 0.00 3,054.50 0.00 64.42 3,118.92
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 4 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2653308

ACCOUNT NAME :*BAYCO - INTEGRITY -SL

CURRENCY : USD
OPEN CASH 0.00 6,390.99 0.00 604.07 6,995.06
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 3.73 0.00 0.00 3.73
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 6,394.72 0.00 604.07 6,998.79
TOTAL REBATES 0.00 2,228.12 0.00 213.26 2,441.38
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,166.60 0.00 390.81 4,557 .41
BANK FEES 0.00 1,247.83 0.00 117.09 1,364.92
NET INCOME 0.00 2,918.77 0.00 273.72 3,192.49

ACCOUNT NUMBER : 2663296

ACCOUNT NAME : *BAYCO - CORNERSTONE REALES-SL

CURRENCY : USD
OPEN CASH 0.00 3,235.41 0.00 0.00 3,235.41
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 0.00 0.00 0.00 0.00
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 3,235.41 0.00 0.00 3,235.41
TOTAL REBATES 0.00 1,205.72 0.00 0.00 1,205.72
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,029.69 0.00 0.00 2,029.69
BANK FEES 0.00 607.08 0.00 0.00 607.08
NET INCOME 0.00 1,422.61 0.00 0.00 1,422.61
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Securities Lending
Summary Earnings Report for MR

FAMILY CODE FAM8765
From Oct 1, 2016 To Oct 31, 2016 Page 5 of 6

US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2683854
ACCOUNT NAME : *BAYCO - MFS INVESTMENTS -SL

CURRENCY :USD
OPEN CASH 0.00 6,827.08 0.00 608.52 7,435.60
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 14.98 0.00 0.00 14.98
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 6,842.06 0.00 608.52 7,450.58
TOTAL REBATES 0.00 2,545.83 0.00 25.14 2,570.97
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 4,296.23 0.00 583.38 4,879.61
BANK FEES 0.00 1,287.65 0.00 174.94 1,462.59
NET INCOME 0.00 3,008.58 0.00 408.44 3,417.02

ACCOUNT NUMBER : 2695063
ACCOUNT NAME : *BAYCO - EAGLE ASSET -SL

CURRENCY :USD
OPEN CASH 0.00 4,237.90 0.00 261.22 4,499.12
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 71.60 0.00 0.00 71.60
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 4,309.50 0.00 261.22 4,570.72
TOTAL REBATES 0.00 1,166.89 0.00 83.31 1,250.20
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 3,142.61 0.00 177.91 3,320.52
BANK FEES 0.00 939.34 0.00 53.15 992.49
NET INCOME 0.00 2,203.27 0.00 124.76 2,328.03
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAM8765

From Oct 1, 2016 To Oct 31, 2016 Page 6 of 6
US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

GRAND TOTAL

CURRENCY : USD
OPEN CASH 10,003.40 38,548.16 1,337.10 2,832.65 52,721.31
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 165.92 150.01 0.00 0.00 315.93
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 10,169.32 38,698.17 1,337.10 2,832.65 53,037.24
TOTAL REBATES 3,164.10 13,587.37 399.27 804.14 17,954.88
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 7,005.22 25,110.80 937.83 2,028.51 35,082.36
BANK FEES 2,099.81 7,519.22 280.98 607.36 10,507.37
NET INCOME 4,905.41 17,591.58 656.85 1,421.15 24,574.99

Although this report has been prepared using information believed to be reliable, it may contain information provided by third parties or derived from third party information, and/or information that may have been obtained from,
categorized or otherwise reported based upon client direction. The Northern Trust Company does not guarantee the accuracy, timeliness or completeness of any such information. The information included in this report is intended
to assist clients with their financial reporting needs, but you must consult with your accountants, auditors and/or legal counsel to ensure your accounting and financial reporting complies with applicable laws, regulations and
accounting guidance. The Northern Trust Company and its affiliates shall have no responsibility for the consequences of invesﬂent decisions made in reliance on information contained in this report.
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REFUNDS: FOR THE MONTH ENDED:

November 30, 2016

EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT TERMINATION
BASLOCK, DAVID 1,296.36 11/21/16 BMCF 9/23/16
FIELDS, BRENDA 498.49 11/21/16 BMCF 10/14/16
TOTAL REFUNDS: 1,794.85
NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPT DATE
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE OF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
Girard, Doris (Girard, Richard) 212.32 11/8/2016 Road
Koerber, Norma 264.36 10/19/2016 General
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED
REED, COURTNEY 6,237.79 BMCF 10/6/2016
PRIOR, JENNIFER 5,508.00 BMCF 10/14/2016
ARNOLD, STACY 1,402.12 BMCF 10/19/2016
BARGERON, HAYLEE 539.63 BMCF 10/31/2016
JACQUES, MICHAEL 1,497.74 BMCF 10/19/2016
8,947.49

45 G:\Retirement\Jan thru Dec 2016 Refundsnovember 16




BCERS YTD BUDGET

FUND BALANCE
FUND BALANCE-RESRVS/DSGNATIONS

0%
0%

NET ASSETS - RESERVES 4,601,447.00 4,601,447.00 = 4,601,447.00 0%
Total RA FUND BALANCE, NET AS 4,601,447.00 4,601,447.00 - 4,601,447.00 0%
ER CONTR-BEHAVE.HEALTH (1,100,000.00) (1,100,000.00) (829,112.00) (270,888.00) 75%
ER CONTR-MOSQUITO CONT (13,000.00) (13,000.00) (9,780.91) (3,219.09) 75%
ER CONTR-HEALTH FUND (60,000.00) (60,000.00) (53,124.13) (6,875.87) 89%
ER CONTR-ROAD COMMISS. (550,000.00) (550,000.00) (359,021.18) (190,978.82) 65%
ER CONTR-LIBRARY (180,000.00) (180,000.00) (48,454.12) (131,545.88) 27%
ER CONTR-GOLF COURSE (5,000.00) (5,000.00) (2,896.01) (2,103.99) 58%
ER CONTR-GENERAL FUND (375,000.00) (375,000.00) (308,623.25) (66,376.75) 82%
ER CONTR-DWS (375,000.00) (375,000.00) (319,532.28) (55,467.72) 85%
ER CONTR-911 SERVICE (45,000.00) (45,000.00) (32,122.06) (12,877.94) 71%
ER CONTR-CHILD CARE (40,000.00) (40,000.00) (32,210.62) (7,789.38) 81%
ER CONTR-DIV ON AGING (43,000.00) (43,000.00) (39,051.58) (3,948.42) 91%
ER CONTR-RETIRE SYSTEM (1,900.00) (1,900.00) (1,500.65) (399.35) 79%
ER CONTR-HOMELAND S FD (3,000.00) (3,000.00) - (3,000.00) 0%
ER CONTR-GYPSY MOTH (2,000.00) (2,000.00) (1,467.10) (532.90) 73%
ER CONTR-HOME REHABIL. (180.00) (180.00) (58.63) (121.37) 33%
ER CONTR-100% TAX PYMT (3,300.00) (3,300.00) (2,532.37) (767.63) 77%
ER CONTR-MED CARE FAC. (600,000.00) (600,000.00) (191,068.10) (408,931.90) 32%
ER CONTR-SELF INSURANC (600.00) (600.00) (345.40) (254.60) 58%
ER CONTR-COMM.CORRECT. (2,100.00) (2,100.00) (1,443.86) (656.14) 69%
ER CONTR-F.0.C. FUND (2,500.00) (2,500.00) (2,360.08) (139.92) 94%
ER CONTR-HOUSING FUND (6,000.00) (6,000.00) (4,650.80) (1,349.20) 78%
ER CONTR-LOCAL CFO TR (300.00) (300.00) (141.75) (158.25) 47%
ER CONTRIB-CONC PISTOL = = (351.94) 351.94 100%
ER CONTR-SHERIFF DEPT (5,000.00) (5,000.00) - (5,000.00) 0%
EE CONTR-BEHAVE.HEALTH (500,000.00) (500,000.00) (364,733.65) (135,266.35) 73%
EE CONTR-MOSQUITO CONT (12,750.00) (12,750.00) (9,780.91) (2,969.09) 77%
EE CONTR-HEALTH FUND (60,000.00) (60,000.00) (47,918.58) (12,081.42) 80%
EE CONTR-ROAD COMMISS. (130,000.00) (130,000.00) (104,715.31) (25,284.69) 81%
EE CONTR-LIBRARY (75,000.00) (75,000.00) (43,461.80) (31,538.20) 58%
EE CONTR-GOLF COURSE (4,200.00) (4,200.00) (2,896.01) (1,303.99) 69%
EE CONTR-GENERAL FUND (450,000.00) (450,000.00) (335,491.09) (114,508.91) 75%
EE CONTR-DWS (85,000.00) (85,000.00) (190,610.86) 105,610.86 224%
EE CONTR-911 SERVICE (60,000.00) (60,000.00) (43,982.86) (16,017.14) 73%
EE CONTR-CHILD CARE (40,000.00) (40,000.00) (29,447.14) (10,552.86) 74%
EE CONTR-DIV ON AGING (43,000.00) (43,000.00) (36,116.64) (6,883.36) 84%
EE CONTR-RETIRE SYSTEM (2,200.00) (2,200.00) (1,500.66) (699.34) 68%

EE CONTR-HOMELAND S FD
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EE CONTR-GYPSY MOTH (1,900.00) (1,900.00) (1,467.10) (432.90) 77%
EE CONTR-HOME REHABIL. (200.00) (200.00) (58.63) (141.37) 29%
EE CONTR-100% TAX PYMT (3,100.00) (3,100.00) (2,532.37) (567.63) 82%
EE CONTR-MED CARE FAC. (400,000.00) (400,000.00) (266,297.45) (133,702.55) 67%
EE CONTR-SELF INSURANC (450.00) (450.00) (345.41) (104.59) 77%
EE CONTR-COMM.CORRECT. (1,500.00) (1,500.00) (1,316.94) (183.06) 88%
EE CONTR-F.O.C. FUND (2,500.00) (2,500.00) (2,178.82) (321.18) 87%
EE CONTR-HOUSING FUND (5,800.00) (5,800.00) (4,650.80) (1,149.20) 80%
EE CONTR.LOCAL CFO TR (300.00) (300.00) (141.75) (158.25) 47%
EE CONTRIB-CONC PISTOL = = (351.94) 351.94 100%
EE CONTR-SHERIFF DEPT. (230,000.00) (230,000.00) (219,487.59) (10,512.41) 95%
Total RJ LOCAL UNIT CONTRIBUT (5,520,780.00) (5,520,780.00) (3,949,333.13) (1,571,446.87) 72%
INVESTMENT INTEREST/DIVIDENDS (5,000,000.00) (5,000,000.00) (3,566,530.42) (1,433,469.58) 71%
GAIN ON SALE OF INVESTMENTS (20,000,000.00) (20,000,000.00) (11,455,566.14) (8,544,433.86) 57%
UNREALIZED GAIN ON INVESTMENTS (3,000,000.00) (3,000,000.00) - (3,000,000.00) 0%
GAIN ON FOREIGN CURRENCY EXCH (40,000.00) (40,000.00) (1,011.46) (38,988.54) 3%
SECURITIES LENDING EARNINGS (180,000.00) (180,000.00) (135,661.43) (44,338.57) 75%
Total RP INTEREST & RENTALS (28,220,000.00) (28,220,000.00) (15,158,769.45) (13,061,230.55) 54%
MISCELLANOUS REVENUES - - - - 0%
REIMBURSEMENTS = - - - 0%
REIMBURSEMENT - INDIVIDUALS - - - - 0%
TRADE-IN ALLOWANCE = = = - 0%
COMMISSION RECAPTURE (15,000.00) (15,000.00) (3,280.02) (11,719.98) 22%
CLAIMS/SETTLEMENTS/JUDGEMENTS (100,000.00) (100,000.00) (2,946.82) (97,053.18) 3%
Total RR OTHER REVENUE (115,000.00) (115,000.00) (6,226.84) (108,773.16) 5%
SALARIES-ELECTED OR APPOINTED 51,012.00 51,012.00 29,753.87 21,258.13 58%
WAGES-CLERICAL-OTHER FULL TIME 10,566.00 10,566.00 8,676.48 1,889.52 82%
PAY IN LIEU OF HEALTH INSURANC = = 876.69 (876.69) 100%
TEMPORARY HELP 9,000.00 9,000.00 - 9,000.00 0%
PART TIME WAGES = = = - 0%
OVERTIME 2,809.00 2,809.00 - 2,809.00 0%
HOLIDAY PAY = = 1,384.27 (1,384.27) 100%
PER DIEM 3,420.00 3,420.00 2,160.00 1,260.00 63%
VACATION PAY = - 1,501.40 (1,501.40) 100%
SICK PAY - - 114.02 (114.02) 100%
TERMINATION SICK PAY = - - - 0%
TERMINATION VACTION PAY - - - - 0%
Total XE WAGES & SALARIES 76,807.00 76,807.00 44,466.73 32,340.27 58%
SOCIAL SECURITY 4,713.00 4,713.00 3,139.61 1,573.39 67%
HEALTH INSURANCE 17,435.00 17,435.00 5,618.05 11,816.95 32%
RETIREE HEALTH CARE CONTRIBUT. - - - - 0%
EMPLOYEE INCENTIVE BENEFITS 177.00 177.00 = 177.00 0%
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LIFE INSURANCE 131.00 131.00 95.40 - 35.60 73%
RETIREMENT 4,928.00 4,928.00 3,384.52 - 1,543.48 69%
OTHER FRINGE BENEFITS (DETAIL) - - - - - 0%
SIF ADMINISTRATION - = = = = 0%
WORKERS' COMPENSATION 93.00 93.00 63.50 - 29.50 68%
SICK AND ACCIDENT INSURANCE 709.00 709.00 386.37 - 322.63 55%
UNEMPLOYMENT COMPENSATION 93.00 93.00 63.50 - 29.50 68%
Total XF FRINGES 28,279.00 28,279.00 12,750.95 = 15,528.05 45%
OFFICE SUPPLIES 2,000.00 2,000.00 142.56 - 1,857.44 7%
BOOK SUPPLIES - = = = = 0%
PRINTING AND BINDING 1,000.00 1,000.00 34.94 - 965.06 4%
POSTAGE 500.00 500.00 384.91 - 115.09 77%
MAGAZINES AND PERIODICALS 400.00 400.00 - - 400.00 0%
COPIER / FAX SUPPLIES 500.00 500.00 = = 500.00 0%
FOOD SUPPLIES 150.00 150.00 25.95 - 124.05 17%
PHOTO & MICROFILM/FICHE SUPPLY = = = = = 0%
GAS, OIL AND GREASE - - - - - 0%
COMPUTER SUPPLIES 1,500.00 1,500.00 133.45 = 1,366.55 9%
Total XI SUPPLIES 6,050.00 6,050.00 721.81 - 5,328.19 12%
PROFESSIONAL SERVICES 1,750,000.00 1,750,000.00 1,000,732.82 = 749,267.18 57%
ACTUARIAL SERVICES 70,000.00 70,000.00 65,000.00 - 5,000.00 93%
CONTRACTUAL SERVICES = = = = = 0%
MEDICAL SERVICES 1,000.00 1,000.00 960.00 - 40.00 96%
INVESTMENT/BANK SERVICE CHARGE 250,000.00 250,000.00 219,177.54 = 30,822.46 88%
LEGAL FEES 7,500.00 7,500.00 - - 7,500.00 0%
CONSULTANTS 175,000.00 175,000.00 154,000.00 = 21,000.00 88%
MEMBERSHIPS AND DUES 550.00 550.00 350.00 - 200.00 64%
FILING FEES 200.00 200.00 = = 200.00 0%
HEALTH SERVICES - - - - - 0%
TELEPHONE 400.00 400.00 86.10 = 313.90 22%
CONFERENCE FEES & EXPENSES 15,000.00 15,000.00 19,027.47 0.01 (4,027.48) 127%
STATE TRAVEL MILEAGE 2,700.00 2,700.00 2,628.74 = 71.26 97%
LOCAL TRAVEL MILEAGE 300.00 300.00 194.36 - 105.64 65%
PENSION PAYMENTS 16,250,000.00 16,250,000.00 12,661,006.14 = 3,588,993.86 78%
PRINTING/PUBLISHING/ADVERTISI 500.00 500.00 - - 500.00 0%
LEGAL NOTICES 1,000.00 1,000.00 = = 1,000.00 0%
EQUIPMENT REPAIR & MAINTENANCE 500.00 500.00 - - 500.00 0%
HARD/SOFTWARE REPAIR & MAINT 4,100.00 4,100.00 7,700.00 = (3,600.00) 188%
EQUIPMENT RENTAL-COPY MACHINES 5,000.00 5,000.00 561.09 - 4,438.91 11%
MISCELLANEOUS 500.00 500.00 = = 500.00 0%
INDIRECT COST EXPENSE 259,947.00 259,947.00 216,622.50 - 43,324.50 83%
EDUCATION AND TRAINING 1,500.00 1,500.00 = = 1,500.00 0%
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LOSS ON DISPOSAL OF ASSET 9,000,000.00 9,000,000.00 5,224,733.18 - 3,775,266.82 58%
UNREALIZED LOSS ON INVESTMENTS 1,000,000.00 1,000,000.00 - - 1,000,000.00 0%
LOSS ON FOREIGN CURRENCY EXCH 100,000.00 100,000.00 237.90 - 99,762.10 0%
CONTRIB REFUND-GENERAL 60,000.00 60,000.00 57,582.23 - 2,417.77 96%
CONTRIB REFUND-SHERIFF 5,000.00 5,000.00 8,866.43 - (3,866.43) 177%
CONTRIB REFUND-ROAD COMMISSION 5,000.00 5,000.00 - - 5,000.00 0%
CONTRIB REFUND-MED CARE FACIL. 40,000.00 40,000.00 18,519.54 - 21,480.46 46%
CONTRIB REFUND-B.A.B.H.A. 100,000.00 100,000.00 106,691.05 - (6,691.05) 107%
CONTRIB REFUND-D.W.S 5,000.00 5,000.00 14,854.97 - (9,854.97) 297%
CONTRIB REFUND-LIBRARY 5,000.00 5,000.00 - - 5,000.00 0%
INSURANCE AND BONDS 22,000.00 22,000.00 22,223.86 - (223.86) 101%
MACHINERY & EQUIPMENT EXPENSE 3,400.00 3,400.00 - - 3,400.00 0%
OFFICE EQUIP.& FURN. EXPENSE 2,100.00 2,100.00 - - 2,100.00 0%
COMPUTER HARDWARE EXPENSE = - - 5 - 0%
COMPUTER SOFTWARE EXPENSE - - - - - 0%
BOOK EXPENSE = - - 5 - 0%
BUDGET REDUCTION TARGET - - - - - 0%
Total XL OTHER SERVICES AND C 29,143,197.00 29,143,197.00 19,801,755.92 0.01 9,341,441.07 68%
COMPUTER SOFTWARE - - - - - 0%
Total XQ CAPITAL OUTLAY - - - = - 0%
Total 73127400 RETIREMENT BOARD - - 745,365.99 0.01 (745,366.00) 100%
Total 7310 RETIREMENT SYSTEM FUND - - 745,365.99 0.01 (745,366.00) 100%
Revenue Total (29,254,333.00) (29,254,333.00) (19,114,329.42) - (10,140,003.58) 65%
Expense Total 29,254,333.00 29,254,333.00 19,859,695.41 0.01 9,394,637.58 68%
Grand Total - - 745,365.99 0.01 (745,366.00) 100%
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BCERS Invoices Approved: Nov-16

‘ Invoice Date ‘ Vendor ‘ Amount | Description
11/3/2016 OFFICE DEPOT 1$1.50 SUPPLIES
10/14/2016 INTEGRITY $40,669.00 3Q MONEY MGR FEE
10/18/2016 HENDERSON GENEVA 3$2,678.00 3Q MONEY MGR FEE
10/20/2016 SCHRODERS 5$2,712.71 3Q MONEY MGR FEE

10/19/2016 BAIRD $16,884.03 3Q MONEY MGR FEE
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NOTICE OF PUBLIC MEETINGS

THE BOARD OF TRUSTEES OF THE BAY COUNTY EMPLOYEES' RETIREMENT
SYSTEM, 515 CENTER AVENUE, 3rd FLOOR, BAY CITY, MICHIGAN 48708, PHONE
NUMBER (989) 895-4030, HAS SCHEDULED REGULAR MEETINGS FOR 2017. ALL
MEETINGS WILL BE HELD AT 1:30 P.M. (*except as noted) IN THE BOARD OF
COMMISSIONERS CHAMBERS, LOCATED IN THE BAY COUNTY BUILDING, 515
CENTER AVENUE, 4TH FLOOR, BAY CITY, MI 48708.

JANUARY 10, 2017
FEBRUARY 14, 2017
MARCH 14, 2017
APRIL 11, 2017
* APRIL 18, 2017 - 8:30 A.M.
MAY 9, 2017
JUNE 13, 2017
JULY 11, 2017
AUGUST 8, 2017
SEPTEMBER 12, 2017
OCTOBER 10, 2017
*OCTOBER 17, 2017 - 8:30 A.M.
NOVEMBER 14, 2017
DECEMBER 12, 2017

Date Jan Histed
Finance Officer/Secretary
Bay County Employees’ Retirement System, Board of Trustees

The County of Bay will provide reasonable and necessary auxiliary aids and services, such as
signers for the hearing impaired and audio tapes of printed materials being considered at the
meeting, to individuals with disabilities at the meeting/hearing upon ten days’ notice to the
County of Bay. Individuals with disabilities requiring auxiliary aids or services should contact the
County of Bay by calling or writing: Amber Davis-Johnson, ADA Coordinator, Office of
Corporation Counsel, 515 Center Avenue, Suite 402, Bay City, MI 48708, (989) 895-4131 or
(989) 895-4049. TDD

G:\Ret\RetMisc\Folder:Notice of Public Meetings
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BY:

WHEREAS,

WHEREAS,

No. 2016- 56

BAY COUNTY RETIREMENT BOARD
12/13/16
RESOLUTION

ADMINISTRATION (12/13/16)

15.265 Public notice of regular meetings, change in schedule of
regular meetings, rescheduled regular meetings, or special meetings;
time for posting; statement of date, time, and place; applicability of
subsection (4); recess or adjournment; emergency sessions; meeting
in residential dwelling; notice. [M.S.A. 4.1800(15) ] Sec. 5. (2) For
regular meetings of a public body, there shall be posted within 10 days after
the first meeting of the public body in each calendar or fiscal year a public
notice stating the dates, times, and places of its regular meetings.

To comply with the Public Meetings Act, the Bay County Employees’
Retirement System Board of Trustees posts a notice of public meetings;
Therefore, Be It

RESOLVED That this Board approve the notice of public meetings for 2017.

STEVE GRAY, CHAIR

AND BOARD
RESOLUTION PUBLIC MEETINGS ACT
MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y [N [E | TRUSTEE Y |N E | TRUSTEE Y N [ E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Gonzales Ernie Krygier Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn

Amended Corrected Referred
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION
BAY COUNTY BUILDING
515 CENTER AVENUE

BAY CITY, MICHIGAN 48708-5128
BOARD OF TRUSTEES
Steven Gray, Chairperson
Richard Brzezinski

Thomas L. Hickner Ki.m Coonan
Bay County Executive ‘ : Kristal Goetz_
Richard Gromaski

Jan Histed Ernie Krygier
Finance Officer/Secretary : Ma‘{?hnesr:fcl):'r:?t
November 22, 2016 Thomas Starkweather
ADMINISTRATIVE STAFF

Larry Fumarolo Rebecca Marsters

1 i Katie Meeth
Relationship Manager (989) 895.4043

The Northern Trust Company TDD (989) 895-4049

50 S. LaSalle Street B-8 FAX (989) 895-4039

Chicago, IL 60603

RE: BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
TRANSACTION: TRANSFER BETWEEN ACCOUNTS
SPONSOR: BAYCO

Dear Mr. Fumarolo:
You are directed to process the transaction listed below:

Transfer cash between Trust/Custody Accounts representing $3,000,000.00 as directed on Thursday,
December 1, 2016.

Transfer from:

Account No.

Short Code Account Name Currency Amount Porl
26-22536 BAYCO-HOTCHKIS UsSD $1,500,000.00 E
26-950063 BAYCO-EAGLE USD $1,500,000.00 P

Transfer to:

Account No.

Short Code Account Name Currency Amount Porl
26-39953 BAYCO-CASH ACCT USD '$3,000,000.00 P

Thank you for your attention to this matter.

Sincerely,
a7 fetstecl
Jan Histed ’

Retirement Administrator/Accountant
ce: Kathleen Meeth
Jeanctte Bateman
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BAY COUNTY EMPLOYEES’ RETIREMENT SYSTENM

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION
BAY COUNTY BUILDING
515 GENTER AVENUE
BAY CITY, MICHIGAN 48708-5128

BOARD OF TRUSTEES
Steven Gray, Chairperson
Richard Brzezinski

Thomas L. Hickner Ki_m Coonan
Bay County Executive Kristal Goet;
Richard Gromaski

Jan Histed Ernie Krygier
Finance Officer/Secretary : Jon Morse
Matthew Pett

Thomas Starkweather

ADMINISTRATIVE STAFF

Rebecca I_Vlarsters

TO: Steven Gray, Chairman Bay County Employees’ Retirement System (ggg)agggﬁg
TDD (989) 895-4049

FROM: Jan Histed, Sgcretary, Bay County Employees’ Retirement System FAX (989) 895-4039
DATE: December 6, 2016 -

RE: REVISED Annual Budget Approval for Fiscal Year 2017

BACKGROUND:

Annual renewal of Bay County Employees’ Retirement System operating budget. The 2017
Retirement Fund budget was prepared using all known estimates and calculations at this time
for revenue and expenditures. This revised budget includes all final adjustments based on
ratified union contract agreements. The 2017 Budget is for the budget period of January 1,
2017 through December 31, 2017.

FINACIAL INFORMATION:

The 2017 revised budgeted expenditures are submitted at $29,156,955 which is a reduction of
($97,378) over the 2016 budgeted expenditures in the amount of $29,254,333.

The 2017 Retirement Fund revised revenue is budgeted at $35,516,780 which is an increase of
$1,661,000 over the Fiscal Year 2016 budgeted revenue of $33,855,780.

RECOMMENDATION:

THAT THE BOARD APPROVE THE REVISED ANNUAL 2017 BUDGET AS SUBMITTED.
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BCERS NEXT YEAR BUDGET HISTORICAL COMPARISON

RETIREMENT SYSTEM FUND

73127400 RETIREMENT BOARD

2014 ACTUALS

2015 ACTUALS

2016 BUDGET

2017 Budget

RA FUND BALANCE NET AS
73127400 40001 FUND BALANCE - - - -
73127400 40003 FUND BALANCE-RESRVS/DSGNATIONS - - - -
73127400 40004 NET ASSETS - RESERVES - - 4,601,447.00 6,359,825.00

TOTAL FUND BALANCE NET AS - - - -

RJ LOCAL UNIT CONTRIBUT
73127400 59401 ER CONTR-BEHAVE.HEALTH (1,037,841.01)  (3,010,073.52)  (1,100,000.00) (941,000.00)
73127400 59402 ER CONTR-MOSQUITO CONT (12,762.93) (12,877.26) (13,000.00) (13,000.00)
73127400 59403 ER CONTR-HEALTH FUND (55,858.39) (60,743.22) (60,000.00) (60,000.00)
73127400 59404 ER CONTR-ROAD COMMISS. (663,989.53) (583,225.95) (550,000.00) (590,000.00)
73127400 59406 ER CONTR-LIBRARY (182,921.72) (132,837.45) (180,000.00) (60,000.00)
73127400 59407 ER CONTR-GOLF COURSE (3,848.87) (3,908.00) (5,000.00) (5,000.00)
73127400 59408 ER CONTR-GENERAL FUND (379,092.98) (374,458.56) (375,000.00) (375,000.00)
73127400 59409 ER CONTR-DWS (349,753.38) (416,981.33) (375,000.00) (350,000.00)
73127400 59410 ER CONTR-911 SERVICE (43,735.53) (43,996.74) (45,000.00) (45,000.00)
73127400 59411 ER CONTR-CHILD CARE (40,235.15) (39,359.02) (40,000.00) (40,000.00)
73127400 59412 ER CONTR-DIV ON AGING (40,170.03) (43,038.94) (43,000.00) (43,000.00)
73127400 59413 ER CONTR-RETIRE SYSTEM (1,905.32) (2,425.47) (1,900.00) (1,900.00)
73127400 59414 ER CONTR-HOMELAND S FD - - (3,000.00) (3,000.00)
73127400 59415 ER CONTR-GYPSY MOTH (5,275.96) (1,986.36) (2,000.00) (2,000.00)
73127400 59416 ER CONTR-HOME REHABIL. (191.27) (215.78) (180.00) (180.00)
73127400 59418 ER CONTR-100% TAX PYMT (3,191.55) (3,243.89) (3,300.00) (3,300.00)
73127400 59419 ER CONTR-MED CARE FAC. (757,697.96) (437,655.73) (600,000.00) (30,000.00)
73127400 59424 ER CONTR-SELF INSURANC (456.41) (652.93) (600.00) (600.00)
73127400 59427 ER CONTR-COMM.CORRECT. (1,562.64) (1,289.74) (2,100.00) (2,100.00)
73127400 59429 ER CONTR-F.O.C. FUND (2,459.55) (2,664.31) (2,500.00) (2,500.00)
73127400 59430 ER CONTR-HOUSING FUND (5,598.74) (5,640.29) (6,000.00) (6,000.00)
73127400 59434 ER CONTR-LOCAL CFO TR (216.16) (326.57) (300.00) (300.00)
73127400 59435 ER CONTRIB-CONC PISTOL - - - -
73127400 59499 ER CONTR-SHERIFF DEPT (23,179.43) 2,165.71 (5,000.00) (5,000.00)
73127400 59501 EE CONTR-BEHAVE.HEALTH (451,008.34) (420,482.48) (500,000.00) (500,000.00)
73127400 59502 EE CONTR-MOSQUITO CONT (12,762.93) (12,877.26) (12,750.00) (12,750.00)
73127400 59503 EE CONTR-HEALTH FUND (55,858.39) (61,053.93) (60,000.00) (60,000.00)
73127400 59504 EE CONTR-ROAD COMMISS. (150,470.02) (141,384.42) (130,000.00) (130,000.00)
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73127400 59506 EE CONTR-LIBRARY (85,746.15) (63,447.34) (75,000.00) (75,000.00)
73127400 59507 EE CONTR-GOLF COURSE (3,848.88) (3,908.00) (4,200.00) (4,200.00)
73127400 59508 EE CONTR-GENERAL FUND (459,275.72) (382,889.92) (450,000.00) (450,000.00)
73127400 59509 EE CONTR-DWS (88,826.28) (110,616.44) (85,000.00) (80,000.00)
73127400 59510 EE CONTR-911 SERVICE (61,704.71) (61,141.43) (60,000.00) (60,000.00)
73127400 59511 EE CONTR-CHILD CARE (40,235.15) (39,359.03) (40,000.00) (40,000.00)
73127400 59512 EE CONTR-DIV ON AGING (43,459.51) (43,038.94) (43,000.00) (43,000.00)
73127400 59513 EE CONTR-RETIRE SYSTEM (1,905.33) (2,425.48) (2,200.00) (2,200.00)
73127400 59514 EE CONTR-HOMELAND S FD - - - -
73127400 59515 EE CONTR-GYPSY MOTH (1,986.47) (1,986.36) (1,900.00) (1,900.00)
73127400 59516 EE CONTR-HOME REHABIL. (191.27) (215.78) (200.00) (200.00)
73127400 59518 EE CONTR-100% TAX PYMT (3,191.55) (3,243.89) (3,100.00) (3,100.00)
73127400 59519 EE CONTR-MED CARE FAC. (426,880.34) (421,969.14) (400,000.00) (400,000.00)
73127400 59524 EE CONTR-SELF INSURANC (456.42) (652.92) (450.00) (450.00)
73127400 59527 EE CONTR-COMM.CORRECT. (1,562.64) (1,412.68) (1,500.00) (1,500.00)
73127400 59529 EE CONTR-F.O.C. FUND (2,459.55) (2,541.37) (2,500.00) (2,500.00)
73127400 59530 EE CONTR-HOUSING FUND (5,598.75) (5,640.29) (5,800.00) (5,800.00)
73127400 59534 EE CONTR.LOCAL CFO TR (216.15) (326.58) (300.00) (300.00)
73127400 59535 EE CONTRIB-CONC PISTOL - - - -
73127400 59599 EE CONTR-SHERIFF DEPT. (223,283.09) (230,934.03) (230,000.00) (230,000.00)
TOTAL LOCAL UNIT CONTRIBUT (5,732,872.15)  (7,186,983.06)  (5,520,780.00) (4,681,780.00)
RP INTEREST & RENTALS
73127400 66400 INVESTMENT INTEREST/DIVIDENDS (5,411,603.37)  (5,601,459.58)  (5,000,000.00) (5,000,000.00)
73127400 66500 GAIN ON SALE OF INVESTMENTS (24,029,082.25)  (28,485,927.89)  (20,000,000.00) (22,500,000.00)
73127400 66501 UNREALIZED GAIN ON INVESTMENTS - - (3,000,000.00) (3,000,000.00)
73127400 66502 GAIN ON FOREIGN CURRENCY EXCH (75,435.19) (333.93) (40,000.00) (40,000.00)
73127400 66600 SECURITIES LENDING EARNINGS (191,987.63) (159,813.33) (180,000.00) (180,000.00)
TOTAL INTEREST & RENTALS (29,708,108.44)  (34,247,534.73)  (28,220,000.00) (30,720,000.00)
RR OTHER REVENUE
73127400 67104 MISCELLANOUS REVENUES - (0.10) - -
73127400 67600 REIMBURSEMENTS - - - -
73127400 67601 REIMBURSEMENT - INDIVIDUALS - - - -
73127400 68900 TRADE-IN ALLOWANCE - - - -
73127400 69000 COMMISSION RECAPTURE (7,940.32) (3,366.14) (15,000.00) (15,000.00)
73127400 69200 CLAIMS/SETTLEMENTS/JUDGEMENTS (134,491.90) (37,602.39) (100,000.00) (100,000.00)
TOTAL OTHER REVENUE (142,432.22) (40,968.63) (115,000.00) (115,000.00)
XE WAGES & SALARIES

56



73127400 70300 SALARIES-ELECTED OR APPOINTED 37,143.99 43,323.48 51,012.00 50,232.00 *Per contract negotiations
73127400 70400 WAGES-CLERICAL-OTHER FULL TIME - 1,244.04 10,566.00 11,773.00 *Per contract negotiations
73127400 70401 PAY IN LIEU OF HEALTH INSURANC - - - 1,361.00
73127400 70500 TEMPORARY HELP 11,149.37 5,364.89 9,000.00 9,000.00
73127400 70501 PART TIME WAGES 9,194.11 6,841.41 - -
73127400 70600 OVERTIME 363.94 371.62 2,809.00 2,809.00
73127400 70800 HOLIDAY PAY 2,149.50 2,935.18 - -
73127400 71000 PER DIEM 2,955.00 2,475.00 3,420.00 3,420.00
73127400 71200 VACATION PAY 3,004.44 3,232.66 - -
73127400 71202 SICK PAY - 491.85 - -
73127400 71203 TERMINATION SICK PAY - - - -
73127400 71204 TERMINATION VACTION PAY 160.84 - - -
TOTAL WAGES & SALARIES 66,121.19 66,280.13 76,807.00 78,595.00
XF FRINGES
73127400 71500 SOCIAL SECURITY 4,568.96 4,435.81 4,713.00 4,849.00
73127400 71600 HEALTH INSURANCE 10,886.16 11,778.60 17,435.00 6,384.00
73127400 71603 RETIREE HEALTH CARE CONTRIBUT. 5,251.00 10,293.00 - -
73127400 71632 EMPLOYEE INCENTIVE BENEFITS - - 177.00 -
73127400 71700 LIFE INSURANCE 68.40 119.93 131.00 131.00
73127400 71800 RETIREMENT 3,990.52 (18,968.02) 4,928.00 5,070.00
73127400 71900 OTHER FRINGE BENEFITS (DETAIL) - - - 1,393.00
73127400 72001 SIF ADMINISTRATION 101.24 - - -
73127400 72100 WORKERS' COMPENSATION 153.21 95.51 93.00 96.00
73127400 72200 SICK AND ACCIDENT INSURANCE 293.66 520.75 709.00 856.00
73127400 72500 UNEMPLOYMENT COMPENSATION 340.30 283.51 93.00 96.00
TOTAL FRINGES 25,653.45 8,559.09 28,279.00 18,875.00
Xl SUPPLIES
73127400 72700 OFFICE SUPPLIES 718.10 807.04 2,000.00 1,000.00 *Brought down
73127400 72702 BOOK SUPPLIES - - - -
73127400 72800 PRINTING AND BINDING 227.13 675.87 1,000.00 1,000.00
73127400 72900 POSTAGE 474.31 454.33 500.00 500.00
73127400 73000 MAGAZINES AND PERIODICALS - - 400.00 400.00
73127400 73301 COPIER / FAX SUPPLIES - - 500.00 500.00
73127400 74200 FOOD SUPPLIES 21.75 21.20 150.00 150.00
73127400 74700 PHOTO & MICROFILM/FICHE SUPPLY - - - -
73127400 75000 GAS - - - -
73127400 75100 COMPUTER SUPPLIES 121.26 882.42 1,500.00 1,500.00
TOTAL SUPPLIES 1,562.55 2,858.48 6,050.00 5,050.00
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XL
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400
73127400

OTHER SERVICES AND C
80100 PROFESSIONAL SERVICES
80101 ACTUARIAL SERVICES
80200 CONTRACTUAL SERVICES
81200 MEDICAL SERVICES
81400 INVESTMENT/BANK SERVICE CHARGE
81700 LEGAL FEES
81800 AUDIT FEES
81900 CONSULTANTS
82000 MEMBERSHIPS AND DUES
82900 FILING FEES
83500 HEALTH SERVICES
85200 TELEPHONE
86100 CONFERENCE FEES & EXPENSES
86500 STATE TRAVEL MILEAGE
86600 LOCAL TRAVEL MILEAGE
87500 PENSION PAYMENTS
90000 PRINTING/PUBLISHING/ADVERTISI
90100 LEGAL NOTICES
93100 EQUIPMENT REPAIR & MAINTENANCE
93700 HARD/SOFTWARE REPAIR & MAINT
94601 EQUIPMENT RENTAL-COPY MACHINES
95500 MISCELLANEOUS
95600 INDIRECT COST EXPENSE
96000 EDUCATION AND TRAINING
96200 LOSS ON DISPOSAL OF ASSET
96201 UNREALIZED LOSS ON INVESTMENTS
96203 LOSS ON FOREIGN CURRENCY EXCH
96401 CONTRIB REFUND-GENERAL
96402 CONTRIB REFUND-SHERIFF
96403 CONTRIB REFUND-ROAD COMMISSION
96404 CONTRIB REFUND-MED CARE FACIL.
96405 CONTRIB REFUND-B.A.B.H.A.
96406 CONTRIB REFUND-D.W.S
96407 CONTRIB REFUND-LIBRARY
96500 INSURANCE AND BONDS
96730 MACHINERY & EQUIPMENT EXPENSE
96740 OFFICE EQUIP.& FURN. EXPENSE
96741 COMPUTER HARDWARE EXPENSE
96742 COMPUTER SOFTWARE EXPENSE
96770 BOOK EXPENSE

1,730,272.51
47,975.00

267,932.19
2,898.00
140,000.00
325.00

85.00

102.29
11,704.65
2,285.75
270.86
15,527,700.18
139.00

1,200.00
537.11
34.77
95,437.00
270.00
3,993,537.03
438,435.25
65,625.61
33,159.03
38,742.05
13,344.39
79,351.56
216,180.74

21,238.57
335.62
160.99

1,567,485.21
39,500.00

276,961.19
(3,983.00)
140,000.00
110.00
85.00
116.67
11,228.12
1,637.82
252.41
16,234,641.86

11,175.00
763.84
8,363.30
110,094.00
2,997.50
5,860,705.96
24,081,437.22
9.09
33,470.27

54,709.33
102,822.94

21,769.43
99.45
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1,750,000.00
70,000.00
1,000.00
250,000.00
7,500.00
175,000.00
550.00
200.00
400.00
15,000.00
2,700.00
300.00
16,250,000.00
500.00
1,000.00
500.00
4,100.00
5,000.00
500.00
259,947.00
1,500.00
9,000,000.00
1,000,000.00
100,000.00
60,000.00
5,000.00
5,000.00
40,000.00
100,000.00
5,000.00
5,000.00
22,000.00
3,400.00
2,100.00

1,750,000.00
50,000.00
1,000.00
250,000.00
5,000.00
2,500.00
175,000.00
1,000.00
200.00
400.00
15,000.00
2,700.00
300.00
16,250,000.00
200.00
500.00
200.00
4,100.00
5,000.00
500.00
196,335.00
1,500.00
9,000,000.00
1,000,000.00
100,000.00
60,000.00
5,000.00
5,000.00
40,000.00
100,000.00
5,000.00
5,000.00
23,000.00

*Brought down based on contract

*Number given by Shawna
*Separate financial statements
*Based on Contract

*Shawna NAPPA membership

*Added NAPPA conference

*Brought down
*Brought down
*Brought down

*Per Maximus

*Based on Chubb invoice



73127400 96999 BUDGET REDUCTION TARGET - - - -
TOTAL OTHER SERVICES AND C 22,729,280.15 48,556,452.61 29,143,197.00 29,054,435.00
XQ CAPITAL OUTLAY

73127400 98001 COMPUTER SOFTWARE 8,000.00 34,000.00 - -
TOTAL CAPITAL OUTLAY 8,000.00 34,000.00 - -
TOTAL RETIREMENT BOARD (12,752,795.47) 7,192,663.89 -

TOTAL RETIREMENT SYSTEM FUND (12,752,795.47) 7,192,663.89 -

Total TOTAL REVENUE (35,583,412.81) (41,475,486.42) (29,254,333.00) (29,156,955.00)
Total TOTAL EXPENSE 22,830,617.34 48,668,150.31 29,254,333.00 29,156,955.00
Total GRAND TOTAL (12,752,795.47) 7,192,663.89 - -
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No. 2016-57
BAY COUNTY RETIREMENT BOARD
12/13/16
RESOLUTION
BY: ADMINISTRATION (12/13/16)

WHEREAS, The 2017 Retirement Fund budget was previously approved by resolution number
2016-39.

WHEREAS, The 2017 Retirement Fund budget was prepared using all known estimates and
calculations at this time for revenue and expenditures.

WHEREAS, This revised budget includes all final adjustments based on ratified union contract
agreements. The 2017 Budget is for the budget period of January 1, 2017 through
December 31, 2017.

WHEREAS, The 2017 revised budgeted expenditures are submitted at $29,156,955 which is a
reduction of ($97,378) over the 2016 budgeted expenditures in the amount of $29,254,333.

WHEREAS, The 20-17 Retirement Fund revised revenue is budgeted at $35,516,780 which is an
increase of $1,661,000 over the Fiscal Year 2016 budgeted revenue of $33,855,780;
Therefore, Be It

RESOLVED  That this Board approve the revised annual 2017 budget as submitted.

STEVE GRAY, CHAIR

AND BOARD
RESOLUTION - 2017 BUDGET REVISION
MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y [N | E | TRUSTEE Y [N |E | TRUSTEE Y [N]|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Gonzales Ernie Krygier Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred

60



BY:

WHEREAS,
WHEREAS,
WHEREAS,
WHEREAS,

RESOLVED

No. 2016-58

BAY COUNTY RETIREMENT BOARD
12/13/16
RESOLUTION

ADMINISTRATION (12/13/16)

An application for non-duty disability was received from Mr. Jeffery Vanness.

All required documents have been filed with the Retirement Office.

Application was made while member was in the employment of the County — Bay
County Sheriff's Department.

The member has 10 or more years of credited service.

That this Board refer this matter to the Medical Director at this time

STEVE GRAY, CHAIR
AND BOARD

RESOLUTION NON-DUTY DISABILITY VANNESS

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y |N|E | TRUSTEE Y |N | E| TRUSTEE Y INJ|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Ernie Krygier Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition:  Adopted Defeated Withdrawn

Amended Corrected Referred
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