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CALL TO ORDER

ROLL CALL

MINUTES

A, FEBRUARY 11,2014 - REGULAR MEETING

PUBLIC INPUT

PETITIONS & COMMUNICATIONS

A, INTEGRITY

1. ADAM FRIEDMAN AND ANDREA LEISTRA
PORTFOLIO VALUE - [/1/14 -2/28/2014

MONEY MANAGERS ON WATCH - (EFFECTIVE DATE)

1. BARINGS - (6/6/13) NO REPCRT

MONEY MANAGER REPORTS

L. BAIRD - ENDING 12/31/2013

2. CORNERSTONE - ENDING 1/31/2014

3. EAGLE ASSET MGMT - ENDING 1/31/2014

4, GENEVA - ENDING 1/31/2014

3. HOTCHKIS & WILEY - ENDING 1/31/2014

6. MACKAY SHIELDS - ENDING 1/31/2014
RECAPTURE SERVICES
L CONVERGEX - SUMMARY ENDING 1/31/2014
NORTHERN TRUST

1. SUMMARY EARNINGS ENDING FEBRUARY 2014

REFUNDS/RETIREMENTS - FEBRUARY 2014
BCERS YTD BUDGET REPORT - ENDING 2/28/2014

CORRESPONDENCE TO GENEVA AND INTEGRITY ASSET
MANAGEMENT

1. REBALANCE OF ASSET ALLOCATION
CORRESPONDENCE - RECAPTURE
L. RECAPTURE AGREEMENT CAPIS

2. RECAPTURE PROPOSAL ABEL/NOSER
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VI ANNOUNCEMENTS
A, NEXT REGULAR MEETING - APRIL 8, 2014 AT 1:30 P.M.,,
COMMISSIONERS CHAMBERS, 515 CENTER AVENUE 4™
FLOOR, BAY CITY, MI 48708
VIL UNFINISHED BUSINESS
VII, NEW BUSINESS
IX. MISCELLANEQOUS BUSINESS

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

A meeting of the Board of Trustees was held on February 11, 2014 at 1:33 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. Herek, Mr, Morse, Mr. Pett, Mr.
. Starkweather, and Ms. Zielinski.

Trustees Absent: Mr. Brzezinski, Mr. Gromaski

Also Present:
Consultant: The Bogdahn Group: Jeff Black and Howard Pohl, Joe Bogdahn

Finance Officer: Crystal Hebert
Retirement Administrator: Janie Tacey
Recorder: Eliza Cortez

Members from the public: yes

The meeting was called to order by Chairman, Steve Gray at 1:33 p.m.

1, Moved, supported and carried to excuse Trustees Brzezinski and Gromaski.

2. Moved, supported and carried to approve the minutes, as presented, from
the January 14, 2014 real estate manager interviews.

3. Moved, supported and carried to approve the minutes, as presented, from
the January 14, 2014 regular meeting.

Mr. Gray called for public input, there is none and he moved onto petitions and
communications. '

Jeff Black our consultant will present the fourth quarter report for 2013. A
copy was provided to all Trustees, in advance, via the web.

Mr. Pohl advised that Mike Welker from Bogdahn had wanted to come and meet this
Board, however he had a conflict with this meeting date, so Joe Bogdahn,

Chairman of the company was available to attend today. Mr. Bogdahn introduced
himself to the Board, spoke briefly, and excused himself as he had a meeting in

Southfield.

Mr. Black presented the fourth quarter investment performance report for
December 31, 2013.

Discussion took place on looking into changing the money manager on watch
(Barings) who were not performing to par. Chairman Gray asked for Bogdahn
representatives to come back next month with recommendations. Mr. Pohl also
stated that a representative from Bogdahn met with Barings reperting that
Barings investment philosophy has changed and recommends we discontinue our
relationship with them,
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4, Moved, supported and carried to receive the fourth quarter report from the
Bogdahn Group.

5. Moved, supported and carried to receive Portfeolio Value frowm January 1,
2014 to January 31, 2014. The value today is $291 million.

6. Moved, supported and carried to receive the portfolioc reports from Baring
Asset Management ending 12/31/13.

7. Moved, supported and carried to receive portfolio reports from Columbia,
Cornerstone, Eagle Asset, Geneva, Hotchkis & Wiley, MFS Investment, MacKay
Shields, and Schroders all ending 12/31/13.

g. Mr. Pohl suggested alternate firms to be used for commission recapture.
The board has requested that Mr. Pohl contact Capis and Abel Noser to
submit proposals for the March meeting. Moved, supported and carried to
receive the report from ConvergEx ending 12/31/13.

9. Moved, supported and carried to receilve Northern Trust’s Summary Earnings
ending 12/31/13.

10. Moved, supported and carried to receive Refunds/Retirements for the month
ending 1/31/14.

11. Moved, supported and carried toc receive BCERS Year-To-Date Budget report
for December 2013 and January 14,

12, Moved, supported and carried to recelve the letter for purchase of service
of credit for employee of the Bay Area Behavioral Health, Margaret

Worthington.

13. Moved, supported and carried to receive a 30 day waiver so that retirement
can begin on February 10, 2014, for Louise Laskey-Barth an employee of Bay

Medical Care Facility.

14, Moved, supported and carried to receive annual correspondence to equity
managers on commission recapture.

ANNQUNCEMENTS :

A. . Next regularly scheduled meeting will be Tuesday, March 11, 2014 at 1:30
P.M. in Commissioner’s Chambers, 515 Center Avenue - 4™ Floor, Bay City,
MI 48708, -

UNFINISHED BUSINESS: Core Real Estate Manager selection.

15. Moved, and supported to identify Prudential as our candidate for core real

estate. Roll call vote - 5 ayes, 2 nays. Motion carried.

The board asked for someone to look into the length of time it takes when a

o




MINUTES BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM BOARD OF TRUSTEES (BCERS)
FEBRUARY 11, 2014
PAGE 3

retiree receives their first pension check, and report back if there is
something that can be done to shorten the time frame.

There recently was an issue for those retirees who still receive paper checks.

There was a delay in getting their checks due to bad weather. Northern Trust
will send a letter to all those who received late checks and will urge them to

sign up for direct deposit tc avoid any future issues.

Mr. Quinn drafted a proposal with regards to Marty’s retirement on how items
will be addressed in the near future with the new county attorneys.

l16. Discussion to have representative of the current law firm attend March
meeting for a presentation. Mr. Cocnan left meeting. Moved, supported and
carried to bring a representative of the current Taw Firm we utilize for legal
services to give a presentation. Roll call vote - 6 ayes, 0 nays. Motion
carried.

NEW BUSINESS: None

There was a question on the next scheduled presentation for Money Managers.
Crystal will confirm with MNaomi and report back.

MISCELLANEQUS BUSINESS None

ADJOURNMENT :

17. Moved, supported and carried to adjourn the meeting at 3:00 p.m.

Respectfully submitted,

,;;w, Udbodt

Crystal Hebert
Finance Officer/Secretary

Transcribed by: Naomi Wallace/Eliza Cortez/Janie Tacey




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
FEBRUARY 11, 2014

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

MEETING CALLED TO ORDER BY: CHAIRPERSCN STEVE GRAY AT 1:33 P.M.

OTHERS PRESENT: JEFF BLACK, JOE BOGDAHN, ELIZA CORTEZ, CRYSTAL HEBERT, HOWARD POHL,
JANIE TACEY

TRUSTEE 1 2 3 4 5 6 7 8 9 10
BRZEZINSKI E E E E E E E E E E
COONAN 5 Y M M M

GRAY Y Y Y

GROMASKI E E E E E E E E E E
HEREK M S S M S

MORSE Y Y Y S S S
PETT Y Y Y M M S M M
STARKWEATHER Y M Y S

ZIELINSKI Y Y Y S

TRUSTEE 11 i2 13 14 i5 i6 17 18 19 20
BRZEZINSKI E E E E E E E E

COONAN M M 5-¥ A A

GRAY Y Y

GROMASKI E E E E E E E E

HEREK 5 ] M N M-y M

MORSE 5 Y Y

PETT M N Y

STARKWEATHER M-y S-Y S

ZIELINSKI S Y Y

CODE: bl - MOVED; 8 - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED

y
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Charles B. Groeschell

Managing Dicector
Senior Portfolio Manager
Baird Advisors

January 28, 2014

Ms, Janie Tracey

Retirement Administrator

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

Bay City, M148708-5128

Dear Danean;

Enclosed please find a summary review as of December 31, 2013 for the Bay County Employees'
Retirement System Portfolio managed by Baird Advisors.

Marlet Review
The bond market capped off a volatile year with mixed returns in the 4th quarter. Yields fell in the

early part of the year primarily as a result of actions taken in Washington, D.C. including sequestration
(across the board federal spending cuts) then again later in the year on the partial government
shutdown and the debt ceiling negotiations. However, the Fed’s move to taper QE bond purchases as
well as modest improvement in the economy pushed rates higher through the end of the year with the
10-year Treasury ending the year at its highest rate of 3,03%. Spread sectors outperformed in the 4th
quarter as well as for the year on strong investor demand and solid credit fundamentals driven by an
improving economic backdrop.

Please find attached a copy of our December Bond Market Comments which provide a more detailed
review of the market,

Portfolio Update

The Bay County Employees' Retirement System Portfolio enters 2014 with a yield advantage over
its benchmark and we remain confident in the Portfolio’s overall structure and ability to continue to
outperform the benchmark. While the 2014 bond market will continue to experience an ongoing
environment of heightened uncertainty, we believe our risk-controlled, bottom-up approach to bond
investing is well-suited to this type of market and allows us to identify, research and invest in select
credits with strong balance sheets and fundamentals that offer good relative value.

Robert W. Baird & Co.

777 E Wisconsin Ave
Milwaukee W1 53202

Direcr 414 298-1063

Tolf Frec 888 792-9813

Hax 414 298-1078

Email cgroeschell@rwhbaird.com

rwbaird,.com 7




We remain privileged to provide fixed income management services for Bay County Employees’
Retirement System and are honored in your continued confidence in us to help you successfully
navigate the challenging fixed income market.

Please let us know if you have any questions as you review this information. Again, we appreciate
the opporttunity to serve as your fixed income investment managet,

Sincerely,

Dhats b, irwsrsbady

Charles B. Groeschell

cc:  Mary Nye - Becker, Burke Associates, Inc.
Jeffrey Black - Becker, Burke Associates, Inc.




Bay County Employees' Retirement System

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

Quality Profile

US Treasury
Agency

Aaa

Aa

A

Baa

Sector Profile

US Treasury
Agency

Other Govt
Asset-Backed
Mortgages/CMOs
CMBS

Industrial

Utility

Financial Institutions
Cash

Number of Issues

Market Value

Fixed Income Portfolio

December 31, 2013

Fixed Income
Portfolio

AA

3,18 %
2.99 %
2.36 %
5.24 years
6.29 years

379 %
58.0 %
4.1 %
0.0 %
0.0 %
0.0 %

100.0 %

379 %
34 %
0.0 %
0.0 %

40.9 %
15.0 %
0.0 %
0.0 %
0.0 %
2.8 %

100.0 %

79

$24,076,906

Customized Benchmark

AAA

3.00 %
2,93 %
2.34 %
5.24 years
6.86 years

449 %
551 %
0.0 %
0.0 %
0.0 %
0.0 %

100.0 %

44.9 %
5.1 %
0.0 %
0.0 %

50.0 %
0.0 %
0.0 %
0.0 %
0.0 %
0.0 %

100.0 %

1,744

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

9




Bay County Employees' Retirement System
Fixed Income Portfolio

Gross Investment Performance
03/31/06 through 12/31/13

Fixed Income Customized

Year Portfolio Benchmark
2006 Year-to-Date 5.04% 4.85%
2007 7.20% 7.78%
2008 9.13% 10.36%
2009 3.72% 1.79%
2010 5.63% 5.46%
2011 7.91% 7.62%
2012 3.05% 2.32%
2013 | -2.59% -2.00%

Total Return

03/31/06-12/31/13 45.83% 44.44%
Annualized Return 4.98% 4.85%

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

Client should review all account statements provided by its custodian and compare those account statements fo any account
statement provided by Baird Adivsors, Baird Advisors relies on security valuations provided by client’s custodian for

purposes of performance reports.

The Baird Advisors Brochure, which serves as a substitute for Form ADV Part 11, is available upon request.

L)




Bay County Employees' Retirement System
Fixed Income Portfolio

Net Investment Performance
03/31/06 through 12/31/13

Fixed Income Customized

Year Portfolio : Benchmark
2006 Year-to-Date 4.80% 4.85%
2007 6.89% 7.78%
2008 8.81% 10.36%
2009 3.41% 1.79%
2010 531% 5.46%
2011 7.59% 7.62%
2012 2.74% 2.32%
2013 -2.88% -2.00%

Total Return

03/31/06-12/31/13 42.50% 44.44%
Annualized Return 4.67% 4.85%

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

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

purposes of performance reports.

The Baird Advisors Brochure, which serves as a substitute for Form ADV Part I1; is available upon request.
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Baird Advisors
Fixed Income Market Comments
December 2013

Treasury Yields Rise, Yield Curve Steepens on Introduction of Taper
The 10-year Treasury yield rose 127 bps in 2013, ending the year at its high (3.03%) as the Fed announced it will modestly reduce

the pace of Quantitative Easing (QE) purchases from $85 to $75 billion per month and expects to further reduce and ultimately end
purchases as the labor market and broader economy improve. The December announcement came afier two months of nonfarm
payroll reports showing job gains of over 200,000, The path to higher rates in 2013 was volatile (see chart below right) as
sequestration (across the board federal spending cuts) pushed rates lower early in the year and then a partial government shutdown
and eleventh hour vote to raise the debt ceiling to avoid technical default caused yields to drop in the fall. Despite these fiscal
episodes, yields rose for the year primarily on the Fed’s move to taper QE bond purchases though modest improvement in the

econothy also contributed to the upward pressure on rates.

Treasury Yields
) 1 Year 10 Year Treasury Yield
4.0% Maturity 128112 128113 o . :
3.0% 1 0l4% 011% -0.03% 0%
/ 2 025% 038% 0.13% . 1y
2.0% 3 035% 076% 041% SR o
. // —Dec, 31,2012 5 0,72% 1.74%  1.02% 2 0%
Lo% / —Dec, 31,2013 || 7 118%  245% 127% 7))
OOD/O (I T T T N T T T O 2T A I I A 10 1'76% 3'03% 1'270/0 Isty I 1 1
. rirr it FrrTrirrerratryrvercrrrrit . 0 T T T "
135 10 Maturiy 30 30 295% 39T LO2% pmypop 6/30/2013 12/31/2013
A Tale of Two Curves S} '
A e . hort End Steepens, Long End Flattens

As many anticipated, the Fed paired its decision to taper QE 275 pens, g
purchases with an announcement that it would likely keep the asg | 210 10-year spread
Fed Funds rate near zero *well past the time” the g95 | 1010 30-year spread
unemployment rate dips below its 6,5% threshold. Forward 8 20 L
guidance anchored short term interest rates, creating a very 2
steep yield curve from two to fen years. However, thetento  § 'V =<~ 7/~ " 2tel0yntlldbps T -
thirty year portion of the curve actually flattened by 25 bps 2 150 — ——

10 to 30 yr:-25 bps

for the year (see chart at right), in part due to demand from VLI E—— :
defined benefit pension plans reallocating into long term 100 _—_/\/\_//—\
bonds as US equity markets delivered a 30%+ performance in gs L. -
2013. Dec Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec

Gross Issuance — Investment Grade Credit
B Record Issuance Year for Credit

U.S. investment grade credit issuance of $1.106 trillion seta
new record, exceeding last year’s record of $1.086 trillion,
according to Barclays data. Many corporations were looking to
opportunistically fund their businesses while interest rates
remained near historic lows. Apple set a record with the largest
corporate issuance ever in the second quarter at $17 billion, only
to be out-done by Verizon’s $49 billion debt {ssuance in the
third quarter to help fund its $130 biltion acquisition of
Vodafone’s'45% stake in Verizon Wireless, Looking ahead, it
is expected that gross issuance will decline 5% - 15% in 2014,

$1,200

£1,600 —

2005 2006 2007 2008 2009 2010 2011 2012 2013
Sowce Bachys

Caorporate Yield Spreads Tighten Further
In spite of the record issuance, corporate spreads tightened significantly on strong investor demand and solid credit fundamentals

(see chart on next page)., Within investment grade credit, financial spreads tightened the most (-46 bps) as financial institutions
continued fortifying balance sheets to comply with higher regulatory capital and liquidity requirements. The spread on financials
(109 bps) is now inside of industrials (114 bps), a relationship that was typical prior to 2008. Given the solid fundamentals,
expanding regulation in the sector, and expected decline in supply, we believe financial spreads could continue to tighten vs.
industrials. Very strong demand for yield in a low interest rate environment drove spreads on High Yield Corporates tighter (-129
bps). Away from corporates, agency pass-throughs tightened 16 bps as the Fed continued to purchase the majority of new

Robert W. Baird & Co. Member SIPC /7




issuance. Commercial mortgage-backed securities (CMBS) and asset-backed securities (ABS) spreads widened, reflecting some
of the selling pressure on the market as bond mutual fund flows turned distinctly negative starting in June (see chart below).

Option-Adjusted Spreads (in bps) 2013 Mutual Fund Net Flows
: 1 Year 30
6/30/07 12/31/12 12/31/13  Change
U.S, Aggregafe Index 53 53 45 S 20 B Taxable Bond
U.S. Ageney (non-mortgage) 34 13 17 400 10 m Municipal Bond ~
Mortgage and ABS Sectors : 2 o
U.8. Agency Pass-throughs 65 50 34 o =16 £
Asset-Backed Securitics 57 43 L A -
CMBS 82 124 126 2 w 20
Corporate Sectors C 40
U.S. Investment Grade 97 141 114 27
Industrial 104 133 114 =19 - -40
Utility 100 144 125 .19 50
Financial Institutions 88 155 109 46 V-V T ST SR SRV R Y P - R
U.S. High Yicld 200 s11 382 -129 B A A

Source: Barclays

Rising Yields Depress Returns
Most major bond indices and sectors posted negative returns for 2013 as rising yields detracted from returns, Only a handful of

indices and sectors with shorter average durations (e.g, U.S. 1-3 Yt, Gov’t/Credit +0.64%, CMBS +0.23%), or with dramatic
spread tightening (i.e. Cotporate High Yield +7.44%) ended the year in positive territory. Treasuries (-2.75%) felt the full impact
of the rise in rates in 2013 and municipals (-2.55%) followed close behind as mutual fund flows turned sharply negative mid-year
(see chart above right) and Detroit’s record bankruptcy filing and Puerto Rico’s challenges raised investors’ sensitivity to credit
risk. Tightening spreads limited the fall of Investment Grade Corporates (-1.53%) while the return of the High Yield sector
(+7.44%) mirrored the surge in equities. TIPS (-8.61%) were the weakest performing sector by far and moved back closer to fair
value in 2013 (after an extended period of overvaluation) as inflation expectations eased and investors became painfully aware that
while they do provide inflation protection, TIPS are not always an effective hedge against rising rates.

Total Returns of Selected Barclays Indices and Subsectors

Barclays Index/Sector December 4% Quarter 2013

U.S. Aggregate Index -0.57% -0.14% -2.02%
U.S. Gov’t/Credit Index -0.62% -0.03% -2.35%
U.S. Intermediate Gov’t/Credit Index ' -0.63% -0,02% -0.86%
U8, 1-3 Yr. Gov*t/Credit Index -0.13% 0.18% 0.64%
U.8, Treasury -0.91% -0.75% -2.75%
U.S. Agency -0,56% -0.17% -1.38%
MBS (Mortgage Backed Seccurities) -0.47% -0.42% -1.41%
CMBS (Comimnercial Mortgage Backed Securities) -0.29% 0.53% 0.23%
ABS (Asset-Backed Securities) -0.22% 0.32% -0.27%
U.8. Corporate - Investiment Grade -0.16% 1.11% -1.53%
Corporate High Yield 0.54% 3.58% 7.44%
Munigipal Bond Index ' -0.26% 0.32% -2.55%
TIPS (Treasury Inflation Protected Securities) -1.47% -2.00% -8.61%

Outlook
We expect economic growth to modestly improve in 2014 although many headwinds remain and inflation remains benign. The

tapering of QE purchases will put some additional upward pressure on rates, although the magnitude of any rise will be limited by
modest economic growth and tepid inflation, With the Fed keeping its policy rate near zero into 2015, the intermediate portion of
the curve will remain very steep. As such, rolling down the yield curve will add significantly to refurns of intermediate
maturities. Due to the Taper, we see limited return potential for Treasuries and Agencies, Instead, we see good relative value in
several non-government sectors along the steeper intermediate maturity segment of the curve. We expect Investment Grade
Corporates to outperform, as strong fundamentals and reduced supply will allow spreads to tighten modestly. We also see
attractive relative value in CMBS structures with superior credit enhancement, We hold a cautious view on Agency MBS as the
Fed reduces extraordinarily accommodative purchases and the sector starts the year with historically tight spreads. With yields
on Corporate High Yield at all-time lows, we are concerned that aggressive use of leverage could adversely impact the sector. In
the municipal sector, higher yields and a steep curve brought in some demand from cross-over buyers. While state credit
conditions are showing signs of improvement, high-profile challenges (e.g Defroit, Puerto Rico) will keep investor sensitivity to
credit risk high for municipals. Across tax-exempt markets we caution investors against going too far out the yield cutve or too
far down in quality given the high level of uncertainty and broad range of potential outcomes, .

Robert W. Baird & Co. Member SIPC ! 5




CORNERSTONE

PERFORMANCE HISTORY
Bay County Employees' Retirement System

Percent Return
Per Period

Time Period 1/31/2014 : TSE/NARE!T
' Equity REIT Index:

. 10.34% ani

Inception (October 21,2008), =~~~ | 16.20% . °1551% 1426%
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Geneva Capital Management Ltd.

PORTFOLIO APPRAISAL

Bay County Employees’ Retirement System XXXX9057 (bcers)
January 31, 2014

Unit Tatal Market Pet.
Quantily Security Cost Cost Price Value Assets  Yield
COMMON STOCK
2,578 AFFILIATED 122.37 315,468 199.24 513,641 22 0.0
MANAGERS GRP .
COM
7,295 ALIGN 30.60 223,261 5942 433,469 1.8 0.0
TECHNOLOGY INC
COM
9,936 AMETEK INC NEW 40.34 400,841 49.42 491,037 21 0.5
COM ’
5,941 AMPHENOCL CORP 67.92 403,492 86.88 516,154 2.2 0.9
NEWCL A
5,508 ANSYS INC COM 72.76 400,764 78.53 432,543 1.8 00
2,317 BARDC RINC COM 115.63 267,919 129.59 300,260 1.3 0.6
6,533 BEACON ROOFING 41.37 270,246 3779 246,882 1o 0.0
SUPPLY INC COM
9,876 BROWN & BROWN 31.12 307,294 31.49 310,995 1.3
INC COM
7318 CATAMARAN CORP 5013 374,148 48.62 355,801 [.5 0.0
COM
9,137 CERNER CORP COM 40.92 373,875 56.89 519,804 22 0.0
3,370 CHARTINDS INC 82.49 278,006 85.44 287,933 12 0.0
COM
932 CHIPOTLE MEXICAN 321.38 259,526 551.96 514,427 22 0.0
GRILL INC COM .
5,927 CHURCH & DWIGHT 55.87 331,150 64.58 382,766 1.6 1.7
INC COM
4,826 COGNIZANT 78.17 377,240 96.91 467,688 2.0 0.0
TECHNOLOGY
SOLUTIONS CL A
3421 COMMYAULT §2.39 281,845 69.07 236,238 1.0 0.0
SYSTEMS INC COM
4,071 CONCHORESINC 911 373,334 97179 398,103 1.7 0.0
COM
10,828 COPART INC COM 32.30 349,739 3428 371,184 1.6 0.0
2,049 COSTAR GROUP INC 135.61 277,858 172.04 352,510 1.5 0.0
COM
8,653 DICKS SPORTING 49.54 428,652 52.50 454,282 1.9 1.0
GOODS INC COM
9,848 DSWINCCLA 41.75 441,181 37.65 370,777 16 1.3
13,699 EAST WEST 23.16 317,239 3346 458,369 L9 22.
BANCORP INC COM
1,757 FACTSET RESH 8YS8 88.64 155,732 105,77 185,838 0.8 1.3
INC COM
6,136 FASTENAL CO COM 46.65 286,227 43.93 269,554 11 2.3
8,738 FISERV INC COM 41.39 361,667 56.05 489,765 2.1 0.0
3,405 GENESEE & WYO 81.71 278,225 90.34 307,608 13 0.0
INCCL A
4,177 HAIN CELESTIAL 86.39 360,855 91.89 383,825 1.6 0.0
GROUP INC COM
4,681 HUNTIJB TRANS 69.32 324,493 75.05 351,309 [.5 11
SVCS INC COM :
5,871 IDEX CORP COM 52.85 310,262 72.01 422,771 1.8 1.3
3821 IHSINCCLA 102.21 390,537 113.41 433,340 1.8 0.0




Geneva Capital Management Ltd.

PORTFOLIO APPRAISAL

Bay County Employees’ Retirement Systemt XXXX9057 (bcers)
January 31, 2014

Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets  Yield
2,280 INTERCONTINENTAL 127.72 291,198 208.79 476,041 2.0 1.2
EXCHANGE GROUP
COM
6,079 INTUIT COM 62.44 379,579 73.25 445,287 1.9 1.0
17,219 LKQ CORP COM 22.85 393,429 27.07 466,118 2.0 0.0
6,640 MANHATTAN 33.05 219,481 3372 223,901 0.9 0.0
ASSQOCS INCCOM
7,780 MICROS SYS INC 44.73 347,997 55.53 432,023 1.8 0.0
COM
1,422 MIDDLEBY CORP 214.16 - 304,542 246.58 350,637 1.5 0.0
COM ’
4410 OREILLY 87.69 386,698 130.98 577,622 2.4 0.0
AUTOMOTIVE INC
NEW COM
6,009 QASIS PETE INC NEW 34.73 208,668 41.81 251,236 1.t 0.0
COM
2,807 OQCEANEERING INTL 69.74 195,753 68.15 191,297 0.8 1.3
INC COM
1,557 PALL CORP COM 69.15 245,968 80.10 284,916 1.2 1.4
1,956 PANERA BREADCO | 163.05 318,921 169.07 330,701 1.4 0.0
CLA
7,203 PAREXEL INTL CORP 33.14 238,685 43381 . 351,578 1.5 0.0
COM
3,352 PERRIGO COPLCSHS 152,20 510,19t 155.66 521,772 22 0.3
4,548 POLARIS INDS INC 83.79 381,099 125.20 569,410 2.4 1.5
COM
4,499 RANGE RES CORP 67.17 302,205 86.19 387,769 1.6 0.2
COM
5,519 RAYMOND JAMES 51.90 286,438 50.91 280,972 1.2 1.3
FINANCIAL INC COM
7,814 RED HAT INC COM 51.33 401,067 56.50 441,491 1.9 0.0
2446 ROPERINDS INC 114,81 } 280,819 137.24 335,689 1.4 0.6
NEW COM
3,253 SIGMA ALDRICH 76.44 248,656 92,97 302,431 1.3 0.9
CORP COM
4,763 SIGNATURE BK NEW 72.85 346,977 122.06 581,372 2.5 0.0
YORKNY COM
4,208 SIRONA DENTAL 69.53 292,572 71.94 302,724 1.3 0.0
SYSTEMS INC COM
2,406 SMUCKERJMCO 83.81 213,666 96.39 231,914 1.0 24
COM NEW
3,794 STERICYCLE INC 95.08 360,735 117.06 444,126 1.9 0.0
COM
8,916 TRACTOR SUPPLY 46.82 417,429 66.51 593,003 2.5 0.8
CO COM
13,564 TRIMBLE 30.97 420,091 3233 438,524 1.9 0.0
NAVIGATION LTD
COM
2,755 TYLER 79.55 219,162 10545 290,515 1.2 0.0
TECHNOLOGIES INC
COM
6,570 UNDER ARMOUR 5225 343,267 108.11 710,283 3.0 0.0
INCCL A
6,105 VARIAN MED 8Y3 74.77 456,480 81.31 496,398 2.1 0.0
INC COM
2
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Geneva Capital Management Ltd.

PORTFOLIO APPRAISAL
Bay County Employees' Retirement System XXXX9057 (bcers)
January 31, 2014
Unit Total Market Pet.
Quantity Security Cost Cost Price Value Assets  Yield
7,000 WABTEC CORP COM 47.44 332,049 73.81 516,670 22 0.2
18,874,896 23,085,341 97.6 0.5
CASH AND EQUIVALENTS -

ACCRUED DIVIDENDS 4,000 4,000 0.0 0.0
CASH ACCOUNT 565,344 565,344 2.4 0.0
569,344 569,344 2.4 0.0
TOTAL PORTFGLIO 19,444,240 23,654,685 100.0 0.4

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

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

%




Geneva Capitai Management Ltd.
PERFORMANCE HISTORY

NET OF FEES
Bay County Employees' Retirement System
XXXX9057 (beers)

From 01-17-2013 to 01-31-2014

Percent Return

Per Period
Time Period Total Equities  Russell
Account Midcap
Growth
Index
01-17-2013 to 01-31-2013 1.01 1.02 1.65
01-31-2013 to 02-28-2013 141 1.43 1.01
02-28-2013 to 03-31-2013 3.05 3.10 399
03-31-2013 to 04-30-2013 -2.02 -1.92 1.47
04-30-2013 to 05-31-2013 2.57 262 2.63
05-31-2013 to 06-30-2G13 -0.34 -0.34 -1.22
06-30-2013 to 07-31-2013 6.55 6.84 622
07-31-2013 to 08-31-2013 -1.86 -1.88 -1.90
08-31-2013 to 09-30-20(3 593 602 4.93
09-30-20(3 to 10-31-20f3 2.34 2.57 2.62
10-31-2013 to 11-30-2013 1.34 1.36 221
11-30-2013 to 12-31-2013 3.00 3.05 3.19
12-31-2013 to 01-31-2014 -3.61 -3.48 <217

Inception to Date :
01-17-2013 to O1-31-2014 20.60 21.77 27.14

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

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

NET OF FEES
Bay County Employees’ Retirement System
XXXX9057 (bcers)

From 01-17-2013 to 01-31-2014

Percent Return

Per Period

Time Period Total Equities  Russell
Account Midcap

Grawth

Endex
00-17-2013 to 12-31-2013 25.11 26,17 29.97
12-31-2013 to 01-31-2014 -3.61 -3.48 -2.17

Date to Date

01-17-2013 to 01-31-2014 20.60 ©21.77 27.14
Annualized 1977 2039 26.02

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

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




A3 79 SBIYMIOH souruLiofiad aamgnf fo aayuviond ou st svupuLgfiad 150 9761-965-388

*§ 100 pUE pIepueis pue [DSIN £q PIEpUEIS VONEdyIsse[D ANsupu [eqoiD IE U0 paseq

JIv £I03098 [[ISSIY PUT MPH TESTNY £q paaoidde 10U ST UaIs] WONPULIONT 3y, "PJRqLYSIPas aq 30U Ao yongm (033101} PIIvRI SITope:n [Je PUE) UTaIot PAtIeiod eep Xapu] [[ssmy 1R Jo
IBUMO PUR 201008 a1 51 dNOIn) yJuaumseAu] [[assny K1noss uamS Aue jo sousapIp 29md Swmsop pue eoud spen pur ‘SUoHIT 236104100 HIIODUT SNOFULPDSTI / PITIIDE ‘SMOY] YSTD ‘SapeL) Aepenu
03 anp suImRI o1opsod [enioe WoL IFIp wea AFojopoyiens proy-pue-4Anq SR SuIsn pojerofer swimay Froquioolg Unpim ‘5395 Jo ss0xd uoneurzoput Surploy Afep 3ursn paje[na[es are suInisy

L0 <00 ££°0-
oe SOAIG TRIOURUL] PSISISAI] 01 80~ L0~ i oL 96°CL- 6F1 ATeuonaIosi(] 1PUmsUo))
¥'e -dmbg suonesTUnUIIIOD) 600 10°0- 80°0- Tee 0€'ec 68°¢- £8°6C STeTouEUL]
s , spnpoig Surpmg <0'0- 100 900 19°0- 809 o AN 300N
9¢ Arsunpen &s0'0- 000 s00- 6% 90 0070 000 $IDIAISG UOHEIUMUNUOIBR ],
A SOoAIG 2 "AOI] SR WRTRIH S00- LU0 AN ¥T0~ 6% 8cT 708 e PEIH
) [reoy Aeroads 10°0 000 00 8CF £L9°C 000 000 sopdeg rewmsuo)
g9 Sunam B ST 200 100- 800 T €rL ¥19- $TL £Zreug
9'9 Tred = peoy 0co €20 €00 $9'6- 99 6CC 8T°9 SRR
06 Syueq [ERIWIO) T€0 <70 FLO- 997 ¥o¢l 6r'e- ¥80¢ S[eLOSNPU]
aoueInsuy <ro v o 100 % 9% % 0901 % 09T % 06’8 AZofowmya I, uoneuLIOfI]
2oL Ho01g I03123G Y nbyg TSM BAY Py nby IEM BAY
Lhieiubnloly g anJeA 00T [195sy OI[OJH0]

Z

DUl UOSIRIN  %8°0- (our "puy sfreSuy uordunung])  £6°0- 61°ST- 66T DU IR Y-
0¢ DU ISPIRD-YAURY %90~ (suomeorumwwio)) sisseles)  FH0- £€'8- 90'e *d107) [aug ajruose
0'¢ dIOD HHA  « %9°0- (oup dnoxp feppueull OND)  £€°0- €Ll Tl -ou] 3077 B1g
0'¢ U] SAQOWOIY DIUOS %490~ (s2urprory Sreroadg souwinpuy) 87 0- ¥SLI- 757 -d107) SI03EINPY UUEN 90RIOL]
e UL IO %S0- (ouf TAISMIMD) % 8TO0- % 1961~ % SOT DU BPASIND
€€ "dxo) wnurnly 1Bstey %50 ou] sueld \BTeSH 21eqPM  80°0 16'€ 1T oug dnozsy 039
¥e oup dnoro SRIAV. %<0 DuyuosieN  gL'0 oT'sL G9°0 DU SWa3SASYID ], eIV
i ouy Aep-a0D %S0 “P¥] SPIH STeIIMISpU) wnuneld  F1°0 L8°C 88'1 ou] “pu S[[ESU] UOIBUHURE]
v "dxoD [AeN UWOZHOH IS %970 ouf dnoro [ur ereSeIN IS 910 LTS 90°¢ DU IOYLEAN

% TS *daoD qug syraose  %6°0 ‘drop wimwin[y xestey % 020 % 0€°9 % 9€°€ oug dnoxd SRV

“Quo

%€S / 8¢ TeAoWIM] IX~T / SBUIPIOH O # ta s

9F'e- oy 9pE- X9PUL 00S IS
62L1% €05 1% AN (wum) vopeziepde) 33X €8'8 LLT LT LT X3pu] Q00T [RSSTY
%EL %07 %TL PRIA PUSPIAIQ  TF'8 £8€ L8¢ L8°E xepu[ aneA 000 [12SSMy
x€'T xqT x91 opey oog / 3og

X6 X9°4 A opey MOL{yseD /U 67701 €T €T~ €L AQuQ £mbg - oropriog
XLLL xz'el X971 (TAd) omey /4 pawaload % SE0L % S6E % 6 % S6°€ w3y (Y0 - ONORIod
(A I A G L JdHUI DS GIX :

- aLO
Y3 30 550.

(UseD %EeF) LLT'S60'TIS PnyeA 1oIeA [e10],

STISLIMIEIEY ) OHOPNIOT 9SRI0A)

$10g ‘1€ Arenue[ papuy YIUoON

anpep ded [rews A
INAISAS INANHALLAT STFIAOTING ALNOD AVY w




AS[IM 3 SONYM0H snummigfied augry fo ssqunams ou sp asuvuisoftad gsv g . 976T-965-8$8

'$, 100 ] pue prepuelg pue IDSIA Aq PIRPURIS UoHEdyIsselD) AOsnpu] [2qorn) Si3 o paseq

I SI0)IGS [IISSTY PUC ML TSI Aq pascrdde Jou ST UreIey UORTULION S L, PAnqUISIpa 3q 10U Aew yonpm ‘(0jeI91 paepRI SYITWIapRL (|2 PUE) WaIsy PIUTEILOD BJep XOPU] 9SS 243 JO
IIUMO PUE S2IMOF 9y ST dNOID) FUSHSIAN] TSIy "AJLmIas wats Aue jo souaragrp sond Sursop pue soud spen pue ‘suonow ayerodios ‘SWOIUT STODUR[ADSTUL /PITLIDIR ‘SMO] UseD ‘sopen Aeperpn
0} 9mp SEITRAI oYjop0d renioe wrox AP wed AS0[0poyIouE prov-pue-Anq ST} Sumsn parRImoTeD sumiay “S1aqureory unpIm ‘539 30 ssoud ‘wonewiopur Surpioy Arep Sursn pajermored are SumITy

L0 &0°0 £e0-
0e SIAIG [RIOURUL] POLISISAL] YO1- £8°0- FAR (4 VoL 96'¢CT- 26FL Areuonansyg reumsuo)
vE ‘dmbyg suopeoununwo)  60°0- 100~ 90°0- e 0€6€ 6€°€- g s[epueuL]
= sponpoi] Surpymg <Q0:0- 1070 90°0- : 19°0- 809 S¥o- VA SO
g Axunpepy SO0 000 S0'0- WY 190 000 000 SIOTALSS UOTRITUIULLIO3]3 ],
LS SOAIG 3 "AOL] SXeD) WHTESH <0°0- FAN ARV ¥ 0- 6% - 8T ¥0'8 , D s
09 ey Aareadg 10°0 000 100 8EF- £9°C 00°0 000 soderg rewmsuoD
g9 Bupumpy 73 STe3eIA £0°0 10°0- 80°0 s €L P9 YL o £3reug
99 iy I peoy 0z0 1Al £€0°0- ¥oq- . 9% SYariy 8¢9 S[ELIDIBIA
06 SR [BIUnIo]) 10 &0 ¥L0- 993 ¥9EL 61°¢- ¥80e s[etgsnpu]
% 86 IVUTRIMISUY o [A At 100~ % 9v'e % 0901 % 0S°L % 06'8 A3orowmyoa], uonewLIONU]
1e30L qA015 E T RETY 39y "nby ISpM SAY Py mbyg 18A 8AY

anyeA 00Z [19SST orjopI0y

I0HqLIIY 90U eULIO ]

%80 (oup “pu s[re8uy wosSumyunyy)  z6°0- 61'sT- 66T "IU] I9JURD)- YUY
0¢ VU PPED-YIBY %90- ~ (swogesunumo) sisseres)  FH0- £C'8- 90 “dxoD 13u1 symuose
0 ‘dIOD HHA  + %970~ (oug dnoxp epuedry OND) - ££°0- €0°L1- [/ -“ouf s307 Sig
o€ DU SANCWOINY JIUOG  99°(- (s3urproly Ayervadg soueinpuy) 870~ ¥ II- 78T “d107) s10jEdNPY MIRA] 30RI0L]
'€ DULIOIIS  %G0- (ouy eapemnd) % 8T0- % 196I- % SO'T U DAY
€e "d10D WnuRanry westey %S0 U sue[d WeSH Jed[IPM 8070 16°€ 1T Uy dnoxs) 09
¥e oup dnord SIINY . %670 DujuosiE €170 0Tt €90 U] SWISASURS T Jurer][y
Y ouf Aep-uc) %S0 PY1 SPIH STOJUMIDPU[) Wwmugeld  $10 L8G 98T ouT “pu S[TeBu] woySunumEy
7 "d10D) [JeN UOZUOL[ ST %9°0 ouf dnox [urg ereSeINISITI 910 rae 90°¢ DU IOJLIBIA]

% TS "dxoD) [qu] Au0sEN %60 "d1op wmmmumypy este % 020 % 0€°9 % 9€°€ ouy dno1D) SRYYY

{[135)Ang OE

fias pouyffiing man,

%ES / 88 IAOWIN, 1X-1 / SBWPIOH] JO # Wi e e Ve XU 00S IS
6LL°18 €051 12128 (v} woyezreyde) 1oxTepy €98 LLE LLT LT XPpUL 000¢ TPssTy
%EL %0°T %<1 PIPLA PUapralqgq 78 i8¢ £8¢- L8e XIpU] enjeA (00T PSSty
xeT xq1 xa'L oney yood / a0ty
XL'6 Xg'L xTg oney MoL ysed / aomg 6201 €T €Ly £ B Ao Ambg - orfoprog
XLLL XS X9'¥FL (cxd) oney a/d pewslord % se0L % G6°¢- % S6'¢ % S6'¢- U3y [BI0L, - OT[ORIO]

daduy scurg

G CLIA

SIS ) 1 98E1aAY PAIIYSISA 3
$10¢ ‘1€ Arenue[ popug yIuon (UseD %EH)  LLV'C60'TIS OneA 19IeA TR0,

INHLSAS INHWHILLHYI SHIAOTINA AINNOD AVY _

,Zl



SATHIHSAYYIDY

i\\

e,

o,

Eaal

Team
Py

Z3




1ey] sAsieq AUt se Auedwod Sy3 1o suoieloadx SBUUIES J19y] BUONpal Usaq aney SISABUE ‘SULUOW [219AdS 1sed 9y JeA) "sSulules Jouenb payl Bunuioddestp
pauodas Auedwiod syl JaYe J12G0100 Ul UESaq JBY3 SUHOSP S PANUNRUOS SSUISNPU| BeyD panfea-Alysu Apeale ase s1981e) |enuaiod Ausw 219YM JUSWUQIIALS

UB Ul suonIsInbie aARaI00e 82w 03 aNURU0) 01 ANIge S JSYBUB( U0 Pasnao) aq ABW SI01saAu] -sBulwiea Jeuenb yunoj pios pauodas aydssp Atenuer ut Aysts
paulioep Jayeueq "yuow syl Buunp saueuLiouad uo paysiem JSBI9quIn|yas pue SeLISNpU BeY) Ysyeueq JO Spuoq Se|gILaAUcD 3] 0} INSOdxD ‘AJ9sI9AU0D

, 2NUBASI Pa1aadxa Uyl J9115q 01 3np SUonERadxs JO PEIYE [|oM 2I9M 18yl SSuluIeD
431enb UUNoL Ylm SI01S9AUI pasudIng Auedwod 33 J91E 9S04 SSUILIY ISOMUYINOS "SIMHISONS JLBUSE 9|qissod Jano afejueape ue apinoid (1M SIYL 18UL Fuidoy si
BADL "UOISISA JSPIO 2U1 10} U01IS[UL AlIep SNSISA S{9am Jod sswn 8.yl Ajuo p3tosiul 9g 0 SPIau aUoXedo) JO UCISISA JSMBU SU] “Jeak Syl Ja1e] uoll1ediiod JUsuss
908} Aw suoxedo) -suoxedo) ‘Adesayl SIS0IS19S S|diinwW S JO UOISISA MBU & 10} |2a0idde panisdal 1 1ey] paiodal Auedwod sy 19U paoueApe S[eoNNaoBuLIRYd
BASL “JaMJelw SU1 U0 Jeak Isil) ) UL SIB[IOP UQI[|IG 991U} JO S$80X3 Ul S9|eS anaiyoe 01 pa1oadxe $1 Bnip eyl suoneladxs Jo peaye Suoen aie sales

Ip|eA0s 1.yl 15988Nns spual) uoRdudsald “IP[RA0S ‘Bnup O sineday mau s Auedwios ayy 105 spuait uonduosaid payoel] s1SAleuUR se swinal Suoss 1sod o1 PanuIuod
S92UBI0S peally) "$TOT AMenuer Juunp SI0INGUIUCO BUIPES| SI9M (SSUINIY 1SOMUINOS) UBILIY PUE S|BORNSOBULIBYY BAD) *SOOUSIIS PRSJIE) JO SOIQIUALOD sy

FONYINYOJY3d

"87ZIS Ul UOH[IW ST Z$ Sem BULIDLO0 SNSSI MBU SJQILIBALOD 9FEIoAR Sy "Uo||[IwW
SS9¢$ 40 2101 & Buisiel ‘LAUOW By BULND J8YIBW SN SUI Ui PENSS 31M SIITLINDSS S|GIUSAUCD MAU 931y "IYSI| Sem Alenuer Uy souenss! ‘€10z SUolls 8 Sumopoq

‘paulosp AZiaul pue S|BUBlR ‘S9IdRIS JSWNSUC) ‘BIPSIAL ‘AjSSIBAUC) "Aloaldadsss ‘uog T pue %G E ‘%TO'C ‘%EGOT SUISY ‘19 BW
peoiq syl pswiopadine yoes si0109s AZ0[0UYISL pue SIRIN ‘9lesijesH ‘UoneModsUeI] 9yl “YIuoW Byt SULNP paxILL Sem gouswIoNSd 10308S Yiewyauag

‘llom wopsd O SNUITUCO PINOYS PUR SAIIOBIIE SJB S3I01S PUEB SPUOY I[QHISAUCD ‘SUOnRN[EA

JUBLIND 1B JUSWIUCIIAUS UIMOIE MO[S B Ul 12U} UIRlUIRW S “(SPUOQ SpRIS-JUSWIS2AUL pue Ainseal] "S ) A|2ou1oads 150u) Sanunoas awoou] paxi} aind uo spiaif

3U1 01 pasedwod usym Auenoiued ‘panjen ABANoRINNER SI. ‘SIGILIDAUCD SB YoNS ‘SaILINDSS payul-Alnba pue ssminba 12 aAsljaq 0} SNUNUOY ap "S9SSOUISN] 10]
S1S00 JamMO| pue ‘sisNsuod Jo) Jamod Bulpusds pesesioul swos Sulplacid ‘paurelucd saoud AZ1aus 1dey aaey seg jermeu Jo senddns ogie| pue uonanpoid |10 SPTUS
"S'M Ul YIMOIZ JUROYIUBIS “AIANOR D1LLOU09 JO) puIMlie] JYSIIS B apircid PINoYs YOIym ‘penpans urewal saoud 1o apnio JaluIm UBoLawy YUOpN plo2 3yl 01 anp sed
[2in3eu Jo aoud au Ul asu sy SYidse "selel 15a.93Ul MO JO A910d A1BIBUOW B SNURUOD 0} A|9X!| S1 ‘USJI9A 1oUel ‘DAIasay |RI8pa4 oY) 18 J0SSIIINS S,9)uBuisy uag
1B} 9Ad11aq A|[e19usB $90104 JONIRIY "SISEI SWOS Ul Suoien|ea Yim dn yojeo sjgyuawiepuny se ‘asned e Aduis s1 s1oxew Ainba Sy Ul 3aUlISp SY3 1BYL 2ASI[9q 3N

“Meam 9q 0] pepodal aiem Jaquiaoad Ul Indino [BUISNPUl pUR SI[eS 12124 "S ‘UCIIPPE U] "B|anzaus pue

‘AN “BUNUSEIY SB YONS SIILUOU0ID 1oxIeul BUIBIaWS [RIBASS JO SSUNYIC) SuiulDap sYy3 pue 2UIY) Ul YIMOIE 1Wou09a BUIMOS IN0OR LWIAJU0D PassaIdxe $101S9AU
SB LIUOW 2y} UNP UMOP S19M SBIIINISS AINba IS0 "AIBNUE( Ul %/ € J9A0 PISERIOUI YIIUYM “OU[ *BUILIN||| PUR “AUOW SY3 Buunp 9/ JoA0 dn sem UDIYM ‘S0URNDS
Pe9lID Se yons ‘xapuj aul JO SlusUOdW0D aASUSS-AINDS ‘a5ie] |2IeASS JO SUINIa) SUCAS SUl WO penlieusq souruLouad SjGIMSAUGY Xapu] 0007 ll9ssny deo
AS[[BWIS BUL U0 SUIISP %/L°C & PUB X8puf 00S S/00d @ pJepuels ayl Ul Suljoap %S5 g Alesu ayl a1dsap Lauow ayl BuLINp aoUBApe 0} PaSRURWI SBIIINYSS 3|GILIaALO)

"pouad swin swes ayl BULNp 9% Z6°0 950. SIIqQIPeAU0) apeIs
~2A12|NJRAS SNIUM ‘%6870 POSESIOUI XIPUL SIQIISAUCQD SPRID JUSUWIISAAU| YOUAT [IIUSIA VIOg UL AQ PAINSEOW SE ‘S9|qIISAL0D SpRIF-JUSWISIAU] ‘UIUoW U3 Buung
"% L0 Paquuio seninba BulAlIapun a)ium ‘$TOT “ARNURE Ul %T LT 9501 “X2pU| SjQIHSAU0Y [y YOUAT |ILISIA YIOg SUl AQ PRinseaw se “axiew a|qILaAL0d S AyL

MIIAGFAQ 13XEVIA

Z4




0T SPIBINS ARHICIN YTOTG 07T SRIRIUS ABMOBIN JO UOISSIULIGT USTILM SSBIUXS INoyM ‘oneayand

43110 AU. Ul 01 PRAIIaL 10 "W AUR Uf PIONPOJCRAI 3G ABUI JUDUNOOR SHJ JO Led ON padtuesend JoU INg ‘SiGEla) 8G 01 JRAJIAG SI3IN0S WAL POUILINE UDDY SRY UIAISY RIUIBILCD LOMEULIOLY] TONP0Id JUBLIISSALY 16 AZ1es

“Munoas Jeinoired AU jO UOREDUSWUIORI B JO SOIMDE JUUISIAL] S PR/SPISUOT 3G 20U PINOYS Pue y2ieasas Aietoudoid uodn paseq aue UlR:9y PRUIGILGD UONRWLGIUT BLISY PUR *SSTRILISS ‘SISE09104 A0 Sasodind [RUORBLLIOfU JO]
PRINGLISIP S [BUSIGW YL 910U IN0UIM SFUBYD 01 193(GNS AU ULaIay PRSSaidxg SUOIID JUL DT SIS ABHORIA JO 950U3 ALIESSA0aU JOU ING 377 SDISYS AZHIBI JO Wed) SSQILISAU0D UL JO SUOIUIDO 54T SUBILOD [BLITeW Si}

“Fuoum st $911INba 10J YO0[ING N0 1YL JUSAS S} Ul SUICSR AUR JO JBY UBLY SS8] 3NJ ‘SS0ULADPE S,18%/BW Y901S SuY] 10 Auolew sy
ur sredionued pINOYS SpUOY BIQIMSAUOD ‘SUOIIEN|BA JUBLING Iy "S8durApe AlInbs Jayuiny ul sedioited 01 Yoium YSnoiyl S19149A JUS|[90Xa U UleLS) Spuoq S|qIaAuc)

"SUIUOW Ua31YZ1e 01 sA[am] BUlL0D 9y} Ul 1YSiY 99 01 sa31d %001S PUR PUOQ SGIUBAU0D 199dX2 9M ‘UINs Sy "MO|) Useo
931} 01 994d JO ‘mol) Ysed 03 22d ‘sgulurea 03 a0ud Se 4INS SaINSesw SNOoLBA Uo paseq aaisuadxaur jeadde $4001s ‘UOREYUI PUE 1S8I8)UI JO SS1.I MO] Aj9ANeIa) S}
pue ‘AWOoU03 C1oRW BUIAOIdWI AMOIS SUL UBAID) JUSWUOIIAUS UIMOIS MOIS JUSLIND SU3 Ul PaN|BAISPUN 218 SSNINDS PUR SPUOQ S[GILISALOD 18] POSUIAUCD UIBWSI 9

'S90UBADE JAULINY 595 01 A[9)I] 21 SPUOQ 9]QIMaAU0I pue SHO01S ‘sTulules s1rlodioD
1ua03p Yum Ing ‘patesdal aq 01 £TOZ JO SUIES JUSWISIAUL DY) 109UXD 10U OP M "|9AS] S,E£T.0T PI0%3 03 Aj9XY S SOUBNSS| 3|qILSAU0I MBU S, TOT 1BY) 9A313]
SM ‘SUIRE 0JU0 PIoY UBD SYO01S PUB ‘S|9AS] MO| PI0JS) WOJ) 9SI 01 SNURUOCS Sajel 1SaUlUl )| “HTOZ Ul s1rie[edoe sdeyisd pue anunuod [[Im puas Sy 18yl aA319g 9

“AUnba 19yl 01 paxul AUNoes B ansst 0] JURIoN|AI J198U0} OU 2Je Seiueduwiod ‘S|9AD] PI0JSE 18 SHI0IS

Ul JDAIMOH "sSIUedWoD K18yl pan|eA-1apun paasieq Aoyl 18yl ssoud 1e sisp|oy AUnba SUnsiXs SIN|Ip pinom os BUIOP 1.Y) PaAI[aq A9yl SE SSNLINISS payul-Aunba
anss| 03 JUeloNai asem ssiuedod ‘YO0T JO SUIISP 19MIBW %001S SUl BUIMOI0) ‘UCINPPE U] "Saiuedwiod ape.s JUSUIISSAUFUOU WL SBM £T0F Ul 90UBNSSI MaU

J0 soueispuodad Y3 ‘Yons sy “PIINW AlSANERL Uiewss SUaL0 SIGIMSAUCD B JO S1JaUSq SU3 1BU] SWLIS] S1Nj0SqE Ul MO| 05 WBLIS) $318) JoAsmoy ‘satuedwod apelg
JUBUIISIAUL ISOW 04 ~AIUn0ss pIalA-USIY 3|QILISAU0T-UOU B JO PR3ISU| puog S|gIHaAU0S B SuInss] A9 sSWARS 153151U1 Jueaudis B azi[2a) UIESe a2uUo pnod salueduron
Buinss! ‘soles Ul IS SYL YNM "S81RI 1S2191UI PUe $30Ud 39018 Ul 9SU SNOBUBYNWIS Y1 01 SNp A[9318] Sem S0UBNSSI MaU Ul SEINS SIYL "ZTOZ Ul 1838w 3y} O} SWed
UoWM UOIIlIG G TZ$ BuUl[R10) $8NSSI MU 89 01 Sa1edWod SIY] "I9%/BW Y3 01 9Wo9 Uol|Iq i1 $ AlRlewixosdde Bulj2lo] $8nss) Smau QET JOAC MBS £TQZ ‘9ouenss|
SuipieBay "S81el 1S2I91U] UL JUSUISAOW SY] 0} UOHE|S1I00 OU ISOW]. IARY ‘SIUSWINASUI SWOIUL PaXL JO SASSE0 J8Y10 [[B 1SOW|E SXi|UN ‘pU. JUSWUGIAUS S1el

SUISH B Ul WLOUSING [IIM SPUOY S[QILPALI0D 1243 UOIOU U] 01 AUOWIISS] OS|e S1am SUINIS] S 183K 1S "20URNSS] 9[qILISAUCD MU JOJ 193U TUBIGIA B JO UONI91INsal
ayy paxiiew Jeak 3sed ay3 ‘suinial J9xiewl AlBUIRIORIXS 9yl WO Wedy “UBIS JUSDap B 03 J4O St 10T PUB “1aXIBW S|GILSAU0D Y] J0) Jeak SUIPUR]SINO UB Sem £TOZ

WOOUND

"sassaUIsNg
41941 10} 1OO[NO panpgns sJow e papiacid yorym ‘UoLngi[eH se yons ‘seluedwod palejal aoinas A21910 J8U10 |2IaA9s UM AUleduAs Ul YIuow sy Ul 1e1e)
PauIesp 1ng ‘paduUNOUUER 219M SUILIRS JBU1 ABp Sy UO padueApe saleys sAuedwod syl "synsal Jayenb yuno) pood Aaa Suiuoda) Auedwos auy sudsep Alenuer
ut ARUSIS PauIap PaRWI J8FIaQWNIYIS JO SPUOY SIQIISAUCD ONBUIUAS 8y "SISHEND 310U |RISASS 1S8S] 18 J0J SNUITUOD [IM BUIYD WOLf SISPIO U1 UMOPMOS 341

725"




*SINS3J 2IN1NY JO SANLIIPUE JOU S1 SoUBLLIOUSd 1584
QSN Ul passaldxy

Cowmy o wte smm ows wes s weoe o o 5oz e w0

%6 L%OTTT L wWGES | We0TT o MI80 . meTe

R | CUSMTE o weRl U wssvn o wgre U wo9T
£00Z/T/0F £00Z/T/0T pazyenuuY pazilenuuy SUIIOW #1eq SLRUOA

2us sou1s SIeaA g $IB9A € ZTIS9e oL £ 3595
pazienuuy 129A

BOUBULIOLIS]

%00°00T TTY'BTE LTS ollojuod |e1oL

CeTuT o UupreseT

S uarennby g use

ezl 9geRorE

18669 lesTEerer o awooy peny

€101 Jo Sn(ep
jitOER] e uonisoduwie)

10T ‘T€ Menuer

9GZT WNO20Y — SOUBWIONS pue uorisodwos) o1j0J110d

Zle

 WBLSAS LNAMN3HIL38 STEAOTANA ALNTOD AV




68L'0vTH ot %00°00T ZTY'STELTS 90T %00 Q0T TSE'SPSTTS olioied (20l

LE70 OSE'vre WO PArISSY

0 e T fprasee 000 Swaennba ¥ ysed

STl verg gL eTYeTT L S0s
S epserT. o T

a0y e 18

L TET

6o . 7. geT'es0L
anjep
e

TLOEE o 609BI . 8eEWESE . - T enuog

1500 38 150D
us21ag teio),

fenuuy PIStA

z1

vTOT ‘Te Menuer

IN3LSAS INIW3HILIY STIAOTING ALNNOD AV




WO xabIaAu09 SjUa)D @) SUUO SJUIWIBIE]S JNOA MAIA

6L00L AN SHOA MaN “J0oy yigy 'Aempeolg ££91

"SIADNAHTS IBNLIVIZH OL STDVHNIOVNI ANY LHOdIH ANV ADVHNIOY HOL SINSWILYLS YNCA ¥DIIRD ISvad

SUORIBSURA S1-UI0U I8 JO} HOMIIN TUapuodsalo) [BqolD ana wogj aiep o} Sn ¢} pamaesd UoREWIcU! uodn pus suonoesues Si (|2 Jo #LOZ ‘1§ ABnuep s1eq apel] YBnoi sepes sueserdal Juewsels sIyl
WorxaBlRaIoa@saanasiuanadio ‘9z6-Z66-008 © SAIARS US| Sanjdenay UOISSILIWIG,)

IVLOL GNYHD
3oL 23Q AON 120 dag Bny e unp Ael idy Jen qag uer ad& ] anuanrey Josuodsg ueld
Y102 ‘1€ Arenuer ybnouyy #1.0zZ ‘L0 Aenuer
Aewiwng uQISSIUILICY) psoanqg SUOIINJOS UCINIRXT
0887 oy 9eq spet) Ag wejsAg Juawallsy saokoldug Alunon Aeg dnon

S921M9G aunjdeoay

<

F1AU0")

ZY



WO X2BISAU0D SIUSHD @) SUUO SJUSWDIE]S INOA MBIA

6L00L AN “HOA maN ‘looy yigy ‘Aempeolg £e9l

"$3NALIS FUNLLYIIH OL SSIDVHNDIIVNI ANY LHOdTH ANV ADVENIOY HOZ SANSWILYLS HN0OA XM23HD 3svITd
SUQIIOBSUEIL S-UCU [|B 10} HOMSN Juspuadselar) [eqo|S) N Wol 81ep o} SN 0} pApIACK Loleuoju] uodn PUE SUORDBSUEBL SN JE J9) #L0Z ‘LE AlRNUB Sl PaIsod yBnoiyl SepES Sjuaseldal JUaWaE}S S|Y)

oy xebianuco@searasiveledio ‘976 L-Z66-008 | SEOISS JUeyD aindeoay UOISSIUWIOD

wiorxeblesuco@ueiopy ‘[0 897 21 ‘URI0q AUaquy : S9jes Juswsbeue i UCRISURI]

Woo xefseauco@URIop 104 L GOYZLE UBIDg ApaquIty @ SS[BS sunidesa) UOISSILIIOY

LL1TEY 08'710°C LETTEL 08°710°T 5[E30], puelsy
167€¥PT ¥8ShL 16°€vT $eSHL Juapuodsaio)) [eUenvUIA] A0] S[EIC],
000 000 000 000 PIT s JeuRA JUSUNSIAT] J9POM2S
000 90Ty 000 790ZF Ia%01g dsniop) PI1 JuswieSeuely 1955y Sutesg
16°¢rT T8TE 16'€FT TT6TE P JustdSeue )y 1essy Sulreg
suapuodsarie)) [euoneurspuy :9dAy snuaasy
w86l 01y 861 0TIy Annby juapuodsarie) a0y m&.ob
000 83°CI 000 88T Iayoxg dsmo) 1wowmafeuryy 1988y ApLidany
7861 88T 7861 TE8T waegeuey 1958y AUganuy
Aymby ywepuodsatno) sadA ], anuasay
£0°858 9L°57T'L €088 9LSTTT Apnby 10y spero],
0070 000 000 000 "0 JUSWSTRURIAL JUAUNSIAU] SJIN
00"0 000 000 000 AST1pA 79 SDIYMNOY
£0°8TT 9L°5TE £€0'82T 9L'¢TE P17 eswsSeuepy (el vasuarny
00 o 000 000 0070 auadeuey 1essy odeg
007029 00006 00°0£9 007006 DT ‘SIOSIADY TUSTIRFEURIA BIqUIN[OD)
Annby ad4], anuaAdy
Spax) SHOISSIIWIO)) SHpaLy SUOISSTWITO)) Iadeury
AB-0]-IEIX NE(-0]IEIF YIUOTA JUILITD) YIUOTA, JuRaIny)

£08¢c2 #H9Y

¥10Z ‘L€ Aenuer - $L0Z ‘L0 Aenuer
(ssenog sn) Arewwng Bupel] ueld
WRISAS JuswaInsy saalfodwyg Aunos Aeg
$921IAleg alndessy

SUOIIN|OS UOIINJ3XT
dnoin
FYXJ3I0AUO)

24



woo xabieruo sjuslio @) SUIUC SJUSISIEIS INOA MalA 6100} AN “HOA MON JOOU UIBY ‘Aempeolg 591

"SIVNAUTS FANLAEYITY OL SIDVHNIIVNI ANY L0453 ANV ADVHNDSOY JOd SINIWILVYLS UNOA xowro 3SvAId
suolzesuel SN-U0U e 401 }IOMSN JuspuadsaLog JBGOJS SN0 Wl S1BP ) SN 0] pepirold toneuLoj uodn pUe SUCRIBSURY SN (B 10} #L02 ‘LE AlRhUE S1EQ PaISCd YBNoIY) S3pen SJuSsasdal JUDWSIEIS SiY]

WooxebIeAU00DSenAIasIUSINAL ‘926 /-266-008 | SeINISS UBlD aindesey UoISSIUILoD

5 WooXebienucofuelony 104 897 21T ‘Ueloq Apaquip! : sajes JuswsBeuesy uonisuerl wooxebiaAaucof@uelopy *LOLLSOY ELE URIOd ANSGW  $9IeS sindesay UOISSIIWIDD

9LITL'T 2JUTUY JUALINT)
£9°0€8°'T o' LLITIL 08°TI0'T IVLOL
0070 000 F1QT 2qU03
000 00 FI0T J3QUI2A0N
Loy} 00'0 $10Z 1290190
000 000 107 quadsg
Q00 00'0 107 1sndny
600 000 $10T Alp
00°0 000 ¥10Z oung
000 [rig] F10T A2
000 000 y1oT [wdy
000 00g 10T P
000 000 107 Atenuqag O
LTI £9°0E8'[ 000 LTI 02210 $10T Amenurer) D!
£9°0£8°L 000 0’0 210 YD 19X 1004
Supoy puopy symuiey spuaunsnipy SR SUOISSIEWO)) yuogy
ey JUneRY
LETTIL 08'710°T LML 087Z10°T TV.LOL
000 0% 009 00’0 npaIy oN
000 o' 00'¢ 00'0 spususnlpy
Q00 000 000 000 991 1-G71
000 900 000 000 uroIu] PIXLY
000 9'0er 000 290y $30 43049 JurPusdsIiie)y
16°¢HT TTETE 16°€PT TCSTE juspucdsdiiol) [puogTHIIIu]
000 $8°TI 00°0 38TI $aa g xoeaq Juspuadsaio’y
861 TE3T 6l 7e'3e Aymby juepuodsatre)
£0'858 9621 £0'858 9L8TTL fmby
s1paaD SUOYSSTIO )} SHPAID SWOISSICNTNO )
T 0 ITIX I 03 PO adA], anuaady
ALy onwaary £q Lroanung
¥L0Z ‘L€ Asenuer - ¢10z ‘L0 Arenuep SuOnN[OS UONNIIX]
douejeg pue Aewwng AIAROY veld a:o@
£08ET ‘#HoY WalsAg Juswaigay seahojdws Aunon Aeg Mq—w >COU

$80IA9S ainjdeoay



.|
Auedwo)) 3SnA], WRYRION SY T,

26 0TT T Q0" 0 go0"o TETOZT'T [+Le R HROOHT L8N
£€8°9%L . 0070 go o EB"9¥L e1 ] $533 ANVG
SL°L98'T g0 Q070 SL LSBT co"0 SONIRITE INEITD
go"0 Q070 ede o] Q0°0 000 SHOISSTWWOD
“0ETLIT 000 000 -0ETLST coTo SHIVEET THLOL
ST Q0L'T Q¢ 0 co 0 SFTO00L'T 0070 SONINSYE SS0UD
00"Q oc o 0gt 0 0cto0 oo°¢Q SADOLE TWdd
oo o 00°0 , 0070 000 00" 0 HSYO NON
0070 . Q00 0070 000 o0-0 HSYD WJaL
S¥Y°0C0L T Q00 Q00 S%700L°T Q0" o HSYD NIdo

INENIDUNTA WIGAOQTOD - ODAWE« HWUYN LNAODOY

¥698092T7 :TWAN LNOOJDY
S6°TL S6°TL 00°0 co"0 00790 FWOONI LEN
05 L% 05" LY 00°0 oot o 00" 0 SdEd Miv"
SPTeTT S¥ 61T 000 00" 0 00°0 . SONTNEYE LNAITO
oo"gQ 0070 90°C 0070 0Q’o0 SNOISSIKACD
~¥9°FT -¥9°F%T 00°0 00°0 0070 SHLYHEY TYLOL
T8 %01 T8 %01 00°0 000 joJeI] SONINYYE 83089
po o 2070 onto Q00 000 SH00LS TNAEd
Q070 oot onto goto 000 H3YD NOM
co0"0 oo e " 00to 0070 o0Tg- HSTO WRIEL
T8 %0T I8°%0T 000 oo | eleng] HSYD NEJO

TS ~DNTEYE-COAYE - C00AE - NI T-INL» *TWYN INOCDIY
0TEEELT *THON IMOODOY

E¥ T £%°Z¢ 000 o0 jaloRale] TWODNI LEN
15712 18° 12 0070 00°¢ 00" 0 STEI ANYG
Y0 %S ¥0°%S 060 000 0070 SONINEYE INIITO
000 000 0070 000 00" o SNOISSIWHOD
-58°TT -S8°TT 0cTQ [e30 0] 00°0 SEIVEEY TYIOL
6T ¥ 61 C¥% 000 0ot o 000 SONINYYE SS0¥D
00°0 Q070 00 ¢ 000 000 SADOLS TYEA
0070 a0~ o go-¢ 00°0 00°0 HSYD NON
00°¢C Qoo 00'0 00°0 000 HSYD WEIL
6T Z¥ 6T Z% 0070 a0 o 000 HSYD NEJ0
SONIYYE ~QDAYE *EWYN INNOIDY
€ODAG *TWON INOODDY
THIOL ALINOHE TYEOTO JEXI3 TYEOTD ALINODI S0 qIXId S0
PTOC/TE/T0 - ¥PIOZ/TO/TO0 COI¥Id ONITIIIE
¥I0Z/90/20 *EIVA DNITIIE
1 ZOVYa asn :ADNZEOD INAWAIYLS SONINNYE A¥VAWROS WELSAS INEWZIILZEY SEIACIINT ALNOCD XVE LEZO000TO

S$T-D NOISTAIQ ONIONAT SEILIEADAES
SL909 "TII ‘ODYDIHD
TYNYD S T08
ATYANOD ISOVL NYFHINON ZHL

31



Aurduwo)) JSna], WIIYIION 9],

98°SLCT EL°SLT 00" ¢ €T 006 0070 HHOONI 1IN
167 ZTIL 08°91TL 00" 0 1%° 965 00" 0 SEA ANYE
LL"88L'T £7°26T 000 ¥ST96% T 000 SONINIYE INIITO
00°0 [oRdls! 000 000 00" ¢ SHOISSIHHOD
-5Z° 19T -85°8¢ 000 -0L 72T Q0°0 SILVETY TIIOL
25°LRS’Y §9°€5E 00°0 ¥eELT’T 000 SONINEYE S50dD
a0 o 00" 0 00" 0 00°0 000 SHMI0LS IVEU
¥0'LE 000 00 o : ¥0"LE 0070 HSYD NOM
T0°6T 000 og-e Z0°6T 00° 0 HSYD WJZL
9T I8¥ ‘T 89°€5T 060 SLTLTE'T 00°0 HSYD NIJIO
18- AITIM ¥ SIXHDIOH - ODAYH«

TWYN INOODIY

9€5ZZ92 THAN INOCODY
SST8LE'T 227 ¢ 000 £z 12 0T ¥ST'T FHODNT IEN
TS5 TS8 iT°2 00°0 £0°%T LE"SES SEFS MNYI
90°0DET’Z , £E€°S 0070 9z SE L% 680°E SONINJIYE INZITO
00°0 coto 000 . 00° 0 0070 SNOISSIWROD
-LSTET6 -Z%°0 000 -L6°T -8T°0T6 | SEIVEIE TYLOL
5F°9TZ T T6°% 000 62°TE 62°6L1T SONINIYE SSO0¥D
000 00°0 007 ¢ 0o o 0070 SUD0LS "TYEd
SLTEZF g0° 0 00" ¢ 0070 SL°TE HSYD NON
000 - 000 00°0 00°0 c0'0 HSYD WHEL
BLTELT'T 16" % 000 6T Z€ PSTSET’T HSYD NEL0

18- STTITHS AVADYW - CDAVE» :HWEN LNOOJOY
06FTTHT *TWAN LROODDOY

G6TLOT T 000 000 00°0 66" LOT'T FHOONI IIN
05°8€L 0070 [o]e Rl e} 000 05 8¢L ST ANV
6% 9%8°'T 000 00" co"o 6% 9%¥8°T SONINNYE INEITD
000 00°0 00" 0 000 0070 SNOISSTHNOD
TE TTE g0’ 0 00°¢C 000 12 1ZE SALVEEY 'TYIOL
0L L9T’'T [+JeRds] 00°0 0070 CLTLST'T SONINIYE SS0uD
000 g0t o 000 000 000 SUDOLS TYET
000 blohd+! 000 ' 000 000 HSYO NON
[ 3vI] 00" ¢ 000 00" 0 00" ¢ HSYD WIEL
gL LST'E 00°0 0070 oc-o QL L81T’T HESYD NIdo
: 5= MEIVE = ODAWE+ SEWWN INAOIDY
8998T9Z : WAN IMNNOIDY
TYLOL ALINDI TYECTD AEXTA TYHOID ALINDY sSQ aAXIE sn
z etoX £-4 asn ¢ ADNINYEND INIWALVIS SONINMVE ANVIHOS WALSAS INSEWTIILEY ,STHXCTINE ALNNCD AVE LEZ0000TO

ANYANOD ILSOYL NMEEHIMON JHL

37



$8°80T'T efonds]
ZETLEL 00°0
80°9%8°'T 000
[oRd+! 0070
-¥0"2FEZ 00°0
F0"F0ST 00°0
00°¢ 00°0
Z0°0 000
00°0 oe-o
Z0%09°T 00°0
000 00°0
goo 00" 0
geto 00°0
000 00" 0
000 00" Q
oe- ¢ 0070
00°0 00" 0
000 00°0
Qo*Q 0070
00" 00°0
000 0C 0
000 00°0
000 00" 0
000 000
00°0 [shslle}
fa s R 00" 0
0070 00" 0
00" 0 000
000 00°0
oc- e 000
TYIOL ALLNOT TYEOTD
3 Fo¥d asa *AINEJEND

859°SZ€ 00 ¢
687512 000
LT T%S 000
00 ¢ 00" 0
L9 8L (V3o Ro]
05" €£9% 000
00°0 00°0
000 0070
00" 0 g0 o
0S E9F 0070
000 0C°0
000 00°0
Q070 00°¢
oc-Q 00" 0
000 000
o]eRd+! co"0
000 00" 0
00-¢ 000
00° 0 0070
00°0 00°0
000 foleRdli]
000 0070
00°0 00°0
00°0 000
gc°o 00°C
go-o 600
0070 co"0
0C-0 000
0070 000
000 000
gIEXId TYECTID ALINOI sn

LEEKELVLS SDNINIYE AAYHWOS

ARYIWOD LSOEL NNIHIUON IJHI

Auedwo)) 3sni], WIYLION 3,

WALSAS ILNIWIIILIY

9T €8L FHOONI LEN
£9°025 SHES MNYL
I6°€0E'T SONINYYE INEITD
0070 SNOISSTHASD
-LE" €8T SELVEES TYIOL
FSTOPT'T SONINUYE SS0ID
000 SAD0LS TYEQ
z20°0 HSYD NON
00 HSYD WMEL
ZST0PTT HSYD NZ30
1s- SEIAYS STHOOT -~ CDAWE FEWYN INOODIW
TOVPTPOT ¢ "WAN INOO0DDY
0o HWODNI LN
Q070 SHEY ANYH
00°0 SONTINEYE LNEITD
000 SNOISSIMNCD
0070 SEIVEIE TYIOL
00°9 SONINAYE SS0¥D
00°0 SAO0LS TYEA
c0°0 HSYD NON
000 HSYD WREEL
co°0 HSWD NE&O
as- AQY ANI ¥IANIQ - ODAVE» EWYN INOODIDY
SS66E5T FTHAN INNODOY
Q0°0 HHODNI LIEN
Q0-0 SHII ANV
0070 SONINIYE LNIITD
00°0 SNOISSIWNOD
00°0 SEIVEIY TYIOL
00°0 SONINEYE SSOUD
00°9 SMDOLS TYHEQ
00°0 HSYD NCN
00°0 HSYD WIEL
000 HSVYD NIJO
s~ HIYOMLNEM - ODAVEx :IWYN LNAODIDY
€6HPTIT *THAN INACIIT
QEXId so

S T T 0 I o 1 o o e e e Y £ A ) bt R R

1 SEIAOTINR AINQOD AWE LTTO000TO



|
Auedwio) S0, WIYRION YL

6Z°8TL co-0 0670 62 8TL 00°0 HWOINT LEN
Y9 9LY 00" 0 0070 BS 9Ly 00°0 SEES XNWHE
€8 ¥6T"T 000 000 : €8 F6T°T 0070 SONINYWE INEITO
0070 00°0 000 000 0070 SNOISSIKWCD
-96°2ZT 00°0 [s]s s -967221 0079 ) SALVEIE TYIOL
L8 TLO'T 900 000 L8 TLR'T 000 SONINGYE SSOUD
0070 00°0 00°0C 0070 0070 SED0LS TY=Ea
00°0 g0 0 00°0 000 00°0 - BSYD NON
00'0 00" 0 000 00°0 00°0 HSYD WNEL
LB TLO'T 000 ) 000 LB TLO'T 000 HSYD NEAO

TS-SETYEY ENOLSYANICD - ODAWH« HWYN INNODDY

96TE99T *THON INNODDY
0T 09T'T £T°FE 0070 L6"SZT’'T 00" 0 FWCONI 1IN
LY TLL ¥o 2T 000 £8°8%L Qoo SHE MNYH
L9°TEE'T L8" 9§ Q00 08°FLB'T Q0°0 SONLNEYE LNFITD
00°0 00 0 . 000 0 o0 000 SHNOLSEIHNOD
-S6°60T -§0°0T Q0" Q0 -L8766T Q"o SHLYHEIY TYIOL
TLTEL'T 6L"9% 0070 €6°FLIT 00°0 SONTNEYE S50390
0070 co-o 000 00" C 0070 SADQLS TYEd
0070 go'o oot o go-o 0070 HSYD NON
go07o 00°0 0o o co0°0 00 Q HSYO WIEL
TLUTTL'T 6L 9¥ 000 T6 FLES T 000 HSYD NIdO

13- ALIEDELNT - OOJAYT« FHWYN LNACIOY
BOEES9T TWON LMOCDIY

99°8££°T $L°9T 600 Z6°8TE'T ca"0 EWOONI TIN
52°688 80T goTo L178L8 co-o SEII MNVE
6 ¥ZT’E T8 LT [oheRto] . 60°L6T T 000 SONINIYE INIITO
00" 0 00" 0 co-o 0070 0070 SNOISSTWWOD
-S2°8%T -LT°S 00" 0 ~80"E¥T 00" 0 SHIYEIY TYIOL
99°9L6°T §9°ZZ co"0 T %#S5°T 0070 SONINIVE SS0UD
000 oo 0070 00"0 oo'o SADOLS TWAd
oo 00" 0 0070 0070 oo-o HSYD NON
000 00*0 0070 00°0 oo°o HSYD WHIL
99°9L6°T 59°ZZ 00 g I0°%S6°T 00-0 HSYD NIJ0
TS- IWOW TYLIAYD VAANED ODAYVE. FHWYN INOQIDY

LS0E¥I9T ¢ TWAN INOOIOW

THLOL ALINDE TYEQTD QEXTA TYdOTO ALINDI S0 gaX¥d sn

R R R I S O S e I D e B e e S R R B B R M R R e e e A R S T R R R N A s RSN R D S O E R R SRS RO I S E R R S S S SN A I O e N s EE AR S SRR T AT AT OO S S mE

4 jeeayread asn = ADNIXIND LNENELYLS SONINUYE AUMHOS WILSAS INEWIITILEY SEIACTINT ALNOCD AY¥E LE€Z0000T0

ANYAHOD LSOML NEIHI¥ON FHL

34



faedwo)) )SNIJ, WRYLION UL

S6°TE8'IT 9£° 888 85" SC¢E ¥9°708L LETSPT'E THOONY IEN
£8°L98°L 0% CLE 65°971Z FET98T’S 0S5 F60°T STAL ANYE
8L°669 6T 9L°8T6 LT Z%S 86°885'CT LB"BET'S SONINIVE LNIITO
0070 0o ¢ a0 o 0070 000 SNQISSTHHOD
-08°%Z8°¢ -LE"TIBT -L9° 8L -ZFZIB'T -YETZTSL SEALYEFA TYIOL
86 LB 9T 5ETLVL 05" €9% 95 9LT'TT | ESTLBE'Y SONINSVE SS0ID
00°0 ‘ 0o 0 00-Q 0o C 0070 SUDOLS TWEQ
LT 8% 000 0070 9% S0€ LL™TH HSYD NOM
TO'6T 000 0c° Q¢ Z0°6T 00°0 HSYD WMEL
£L7LOS'9T 6E"LFL 05" €5% 807 ESE8’0T SL ¥PPP HSYD NIJO

TELOL aAED

£T"9SE’T 26 2T . 000 T2 £E€°T (s ei] TWOONT LAN
ST 668 £T°¢T 000 Z0 88 Q0 0 SHEE MNYL
2z°99T'C S0° 8¢ 0070 £€27LTIT T 000 SONINYYE LIIITD
000 000 00" 0 go-e 00°0 SNOISSIWHOD
-Zy FLY -LT 9T 000 -9T°85% 0070 SEIYETY TYIOL
98°08L'T gL TT ge-o 80°658L'1 000 SONINIYE S50uUD
00" ¢ 000 000 000 00°0 S¥O0LS TYEd
ZE 5LE 000 00°0 2¥ 8LE . 00" 0 HSYD NON
0070 00" 0 00°C 00°0 00" 0 HSYD WNEL
¥ETE0S’T 8L 1E 00°0 99°08%'T oo HSYD NEJ0

18- LASSY ATOYH - OOA¥Hx HWYN IHNODOW

£90S68T ¢ THAN INNODDY
TT G9%'Y ¥1'T0Z 00°0 LE6TE9T'T 0o-0 FWOONI IaN
PE-SLE €8 EET 00°0 15 1%8 000 SHEI MNVD
ST OPPT L6 FEE 000 8% 80T C 000 SONINEYY INEITD
[ s} 00°0 00°Q 000 o 0070 SNQISSIWANCD
-8L ELY -6€°¥8 00" ¢ -6E°S6E . oo SALYEHY TYLIOL
L9°096°T 857082 00°0 60" 0TL T 000 SONINIYA SS0¥D
Q00 000 000 a0 o 000 SMD0LS TVED
000 000 00" 0 000 0070 HSYO HON
ooo 06 ¢ 00" Q 00°0 a0 C HSYD WHEL
L97096°T 857 05€ 0070 6070TL T 00" o HSYD NIdo

TS5~  SINIHLSEZANI SAW - CDAVEs FEWYN INNOIOYW

7S8EEIT FTWAN INOODDY

TYLOL ALLODE TYEOTD QIXII TIEOTD ALINDE SN aIxXIs sn
g HOYL dsn :ADNIVEOD LINTWELYLS SONTINYE ASYWHOS WILSAS INAWFTYIIZY ,STIAQTANE XINOOD AV¥E LEZ0000TO

ANYAWOD LE0EL NEEHILEON JHL

35



REFUNDS: FOR THE MONTH ENDED:

February 28, 2014

EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT __ TERMINATION
addl amt that was not reported on
REUTHER, VAN 808.54 10/16/13 BABH 32213 0t 13)
LOPEZ, CARMEN §,787.76 2/M14/14 BABH 11/26/13
KLOPF, JOSHUA 18,356.58 21414 GENERAL 10/30/13
TOTAL REFUNDS: 24,950.88
NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPY DATE
SAWYER, BERNARD 18,442.22 BABH-AFSCME INCENTIVE 12/21/2013
NEWLAND, MARY 14,033.54 BABH-AFSCME INCENTIVE 1201272013
MCFARLAND, JAYNE 62,118.35 BABH-INCENTIVE 12413/2013
BARTLETT, MARIANNE 32,982.97 BABH-INCENTIVE 12/28/2013
CHRISTIE, CARRIE 38,133.40 BABH-INCENTIVE 12/28/2013
FAYDENKO, KAREN 18,935.47 BABH-INCENTIVE 12/28/2013
GRAVES, MARGARET 43,235.89 BABH-INCENTIVE 12/28/2013
HENIGE, DENMIS 83,360.12 BABH-INCENTIVE 12/28/2013
MASON, JACK 55,853.02 BABH-INCENTIVE 12/28/2013
NEWSHAM, ANN 80,469.07 BABH-INCENTIVE 1212812013
SCHERZER, KAREN 16,580,87 BABH-INCENTIVE 121282013
STEGER, HARRY 36,094,939 USW GENERAL UNIT 121282013
JAHR, SUSAN 68,359.71 BABH-INCENTIVE 12012172013
MILLER, COLLEEN 20,761.13 BABH-INCENTIVE 12/24/2013
WHITTUM, SANDRA 63,481.20 BABH-INCENTIVE 12/28/2043
WOLBER, MARLENE 25,269.93 BABH-INCENTIVE 12/28/2013
WYZKIEWICZ, JUDITH 58,688.56 BABH-INGENTIVE 12/28/2013
LINDKE, SHARON 76,032.37 GENERAL CIRCUIT GOURT 12/28/2013
SPRYGADA, MICHELLE 55,294.07 BABH-INCENTIVE 12/28/2013
ANDERSON, ELISE 44,800.63 BABH-INCENTIVE 12/30/2013
BAUER, KATHLEEN 27,674.79 BABH-INCENTIVE 12/31/2013
BAKER, PATRICK 75,972.93 BABH-INCENTIVE 121312013
DELVALLE, LISA A 61,190.25 BABH-INCENTIVE 121312013
GARCIA, GEORGE 28,720.47 BABH-INCENTIVE 12/31/2013
GRIFFITH, KEVIN 47,218.99 BABH-INCENTIVE 121312013
OLSON, MARCIA 45,328.66 BABH-INCENTIVE 12/31/2013
OSWALD, LEIGH 64,662.07 BABH-INCENTIVE 12/31/2013
LAMERE, SHERRY 61,971.86 BABH-INCENTIVE 1213112013
MAZE, LINDA 29,604.14 BABH-INCENTIVE 12/31/2013
SEFCOVIC, KATHLEEN 81,614.38 BABH-INCENTIVE 12/31/2013
SWANK, DIANE 63,862.41 BABH-INCENTIVE 12/31/2013
SWANK, MICHAEL 65,468.12 BABH-INCENTIVE 12/31/2013
1,633,126.08
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE OF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
KELMAR, MARY NO (PRECEDED BY DANIEL) PENTION ENDS 2/6/2014 GENERAL
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTICNS GROUP TERMINATED

GALLAGHER, KATHLEEN 6.68 BMCF 12/16/2013
ENGEL, CHELSIE 182.00 BMCF 12/3/2013
KOZUCH, KRISTIN 5,6827.11 BMCF 12/16/2013
TENHAVE, MONICA 1,661.26 BMCF 1111/2013
HURST, JESSICA 1,806.20 BMCF 1/3/2014
THOMAS, BRITTANY 420.70 BMCF 1/2/2014

3
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PERRY, MELANIE
CHARTIER, ANDREW
LEMMON, MARK
GROCHOLSK!, ANDREW
RAYL, MICHAEL

2,119.73
400.68
839.11

74.07
65.97

13,105,683

GEN - BCAMPS PIT
GEN - BCAMPS
GEN USW PIT
GEN - ROAD PATRCL
GEN - CEN DISP

3

12/31/2013
12/27/12013
12M10/2013
1/16/2014
1/25/2014
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Thomas L. Hickner
Bay County Exscutive

Crystzl Hebert
Finance Officer/Secretary

&, BAY COUNTY VOLUNTAR

BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

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

February 11, 2014

Ms. Lori Klomstad

Geneva Investment Advisors

100 E. Wisconsin Ave., Ste. 2550
Milwaukee, WI 53202

Dear Ms. Klomstad:

Y EMPLOYEES’ BENEFICIARY ASSOQCIATION

BOARD OF TRUSTEES
Steven Gray, Chairperson
Richard Brzezinski

Kim Coonan

Richard Gromaski

Tom Herek

Jon Morse

Matthew Peti

Thomas Starkweather
Kristal Zielinski

ADWINISTRATIVE STAFF
Tiffany Jerry

Janie Tacey

(289) 895-4030

TDD (489) 895-4049

FAX (989) 895-4039

There is a need for the Bay County Employee’s Retirement System to rebalance its asset
allocation therefore, I am requesting that Geneva Investment Advisors divest themselves of
$1,500,000 (one million, five hundred thousand dollars) and deposit said cash within the
System’s Short-Term Investment Fund Reserve account at The Northern Trust Company no later

than Monday, February 17, 2014.

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

Sincerely,

(\MM Wt

Crystal Hebert

Finance Officer/Secretary

VIA E-MAIL-ORIGINAL TO BE SENT SURFACE MAIL

cc: Bay County Employees’ Retirement System Board of Trustees
Jeff Black, Becker Burke Associates
Lawrence Fumarolo, The Northern Trust Company
Janie Tacey, Retirement Administrator/Accountant
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RBAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

4 % BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOQCIATION

Thomas L. Hickner
Bay County Executive

Crystal Hebert
Finance Officer/Secretary

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

February 11, 2014

Ms. Andrea Leistra
Integrity Asset Management

480 Pierce Street

Birmingham, MI 48009

Dear Ms. Leistra:

BOARD OF TRUSTEES
Steven Gray, Chairperson
Richard Brzezinski

Kim Cocnan

Richard Gromaski

Tom Herek

Jon Morse

Matthew Peit

Thomas Starkweather
Kristal Zielinski

ADMINISTRATIVE STAFF
Tiftany Jerry

Janie Tacey

(989) 895-4030

TDD (989) 895-4049

FAX (989) 835-4039

There is a need for the Bay County Employee’s Retirement System to rebalance its asset
allocation therefore, I am requesting that Integrity Asset Management divest themselves of
$1,000,000 (one million dollars) and deposit said cash within the System’s Short-Term
Investment Fund Reserve account at The Northern Trust Company no later than Monday,

February 17, 2014,

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

Sincerely,

Guxﬁj;l et

Crystal Hebert

Finance Officer/Secretary

VIA B-MAIL-ORIGINAL TO BE SENT SURFACE MAIL

cc:  Bay County Employees’ Retirement System Board of Trustees
Jeff Black, Becker Burke Associates
Lawrence Fumarolo, The Northern Trust Company
Janie Tacey, Retirement Administrator/Accountant
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1 CAPITAL
INSTITUTIONAL
SERVICES, INC.

February 13,2014

Bay County Employees’ Retirement Pension Plan
Bay County Building

Attn: Janey Tacey

515 Center Avenue

Bay City, Michigan 48708

Re: Commission Recapture Agreement Letter for the Bay County Employees’ Retirement Pension Plan

Dear Authorized Signor,

This Letter will constitute our arrangement with respect to the brokerage transactions directed to Capital
Institutional Services, Inc. (“CAPIS™) and executed on behalf of the Bay County Employees’ Retirement
Pension Plan (“The Fund”).

CAPIS represents to Fund the following:

1.

To the extent The Fund directs its investment managers to effect through CAPIS, consistent with best
execution, certain brokerage transactions, CAPIS will rebate all brokerage commissions paid in connection
with such transactions above the following minimums retained by CAPIS (“Commission Rebates™):

Domestic Equity 1CPS
International Equity 8 Basis Points

In addition, The Fund will be refunded brokerage commissions based upon the following percentages:

Correspondent Equity 80% Of Net *
Fixed Income 75%

*This rate is based upon the net commission paid to CAPIS from the correspondent broker.

CAPIS will send Commission Rebates in accordance with the instructions provided to CAPIS by The Fund.

CAPIS confirms that, as a registered broker-dealer under the Securities Exchange Act of 1934 and as a
member of the NYSE, FINRA, and the NFA, it has an obligation to protect the best interests of The Fund.
CAPIS will perform each transaction in accordance with the appropriate statutes and regulations governing
the securities industry.

A portion of the remuneration, which may be disclosed on confirmations associated with transactions
directed to CAPIS in accordance with this agreement, may be rebated to the beneficial owner for the
purposes represented herein,

1601 Elm Street, Suite 3900, Dallas, Texas 75201 214.720.0055 800.247.6729 Fax 214,954.0040 wwuw.capis.com
Member: NYSE, FINRA, NFA, SIPC
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Fund represents to CAPIS the following:

1. All'Commission Rebates will be used exclusively for the benefit of The Fund and in no event will be used to
pay any expenses properly chargeable to The Fund's sponsor or any other person or entity. The Fund agrees
to have record-keeping and other controls to assure the foregoing.

2, The Fund understands that in disbursing Commission Rebates, CAPIS will be relying on the representations
and agreements contained herein which the Fund hereby authorize us to do.

3. The Fund represents that the undersigned is an officer of The Fund and that the governing documents of The
Fund authorize the undersigned to make the representations herein and to execute this agreement.

4. The Fund further agrees to advise CAPIS promptly of any changes in any material fact contained in this
agreement.

This Letter constitutes the entire Commission Recapture Agreement between the parties and shall supersede all
previous communications or agreements, which have been made between the parties. No change to the terms
and conditions of this agreement will be valid unless made by supplemental written amendment executed by

both parties.

Please indicate your agreement with and acceptance of the foregoing by signing and returning a copy of this
agreement prior to the initiation of the payments.

Sincerely,

Jon Lantz
Vice President

Approved and Accepted for CAPIS by: Approved and Accepted for Fund by:

Jim Morrow, COO
Name/Title Date Name/Title Date

1601 Elm Street, Suite 3900, Dallas, Texas 75201 214.720.0055 800.247.6729 Fax 214.954.0040 www.capis.com
Member: NYSE, FINRA, NFA, SIPC
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> Abel / Noser Corp.

One Battery Park Plaza 6 Floor, New York, NY 10004-1405
Phone: 646-432-4000/ 800.322.2610 / fax: 212.363.7571
Website: www.abelnoser.com >

Member FINRA, NYSE, and SIPC

ABEL/NOSER
COMMISSION RECAPTURE PROGRAM
The Bay County Employees Retirement System

e Equity Trading through Abel/Noser Desk
Domestic Equities — Abel/Noser will rebate all commissions over 1.0 cents per share

International Equities*-Abel/Noser will rebate all commissions over three {3} basis
points

¢ Equity Trading through Correspondent Brokers
Domestic Equities

Correspondent Brokers keep between 1.0 and 1.4 cents per share of the commission,

Abel/Noser will rebate 75% of the A/N gross commission back to the Plan with no
minimum,

International Equities*

Correspondent Brokers keep between 25% to 60% of the commission.

Abel/Noser will rebate 75% of the A/N gross commission back to the plan with no
minimum.

*International commission rates for equities are set in basis points.

s Fixed Income _
Rate is based on size and sector. Abel/Noser will keep 33%.

e Trade Cost Analysls
Abel/Noser provides all commission recapture clients with semi-annual trade cost
analysis reports for their equity managers.

¢ Online statements are available.
Mary Davidson
Senior Vice President
ABEL/NOSER CORP,
DIRECT: (646)432-4084
Email:mdavidson@abelnoser.com

INSTITUTIONAL AGENCY EXECUTION and TRADE ANALYTICS
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