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BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION

AGENDA

TUESDAY, AUGUST 9, 2016

{Immediately Following the Retirement Board of Trustees’ Meeting @ Approximately 2:30 P.M.)
COMMISSIONERS CHAMBERS

515 CENTER AVENUE - 4" FLOOR
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BAY CITY, M1 48708

CALL TO ORDER
ROLL CALL
MINUTES

1. JULY 12,2016

PUBLIC INPUT

A, THE BOGDAHN GROUP - Q2 REPORT
E. MONTHLY REPORTS - RES NO. 2016-14
1. PORTFOLIO VALUE 1/01/16- 7/31/16
2, CHANGE IN BOOK AND MARKET VALUE — 6/30/16
3. MONEY MANAGER REPORTS
A C.S. MCKEE — ENDING 6/30/16
b. DODGE & COX FUND REPORT 6/30/16
c. MFS — ENDING 6/30/16 2; PROXY VOTE
REPORT Q2 (AVAILABLE UPON REQUEST)
4. RECAPTURE SERVICES
a, CAPIS — 6/30/16
3. VEBA YTD BUDGET REPORT 7/31/16
6. INVOICES APPROVED - 7/31/16
ANNOUNCEMENTS
A NEXT REGULAR MEETING - TUESDAY, SEPTEMBER 13, 2016

IMMEDIATELY FOLLOWING THE RETIREMENT BOARD OF
TRUSTEES MEETING AT APPROXIMATELY 2:30 P.M.
COMMISSIONERS CHHAMBERS, 515 CENTER AVENUE - 4™
FLOOR, BAY CITY, MI 48708

UNFINISHED BUSINESS

NEW BUSINESS

MISCELLANEOUS BUSINESS

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

The meeting of the Board of Trustees was held on July 12, 2016 at 2:00 p.m. in the Commission Chambers,
4" Floor, Bay County Buiiding, 515 Center Avenue, Bay City, Michigan. Roll was taken.

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

Trustees Absent: None.

Also Present:

Consultant: The Bogdahn Group: Howard Pohl,
Secretary: Jan Histed

Retirement Administrator: Katie Meeth.
Corporation Counsel: Shawna Walraven

The meeting was called to order by Chairman, Steve Gray at 2:00 p.m.

MOTION 24: Moved, supported and carried to approve the minutes, as printed, from the
June 14, 2016 regular meeting.

RES. 2016-13:

Moved, supported and carried to adopt resolution 2016- 13 to receive the monthly
reports Portfolio Value ending 6/30/16 (Today’s value $44,530,000), Monthly Change
in Book and Market Value ending 5/31/16, C.S. McKee performance report ending
5/31/16, Dodge & Cox Q2 Distribution Report — 5/31/186, and MFS ending 5/31/16;
Capis Recapture services ending 5/31/16; VEBA YTD Budget Report ending
6/30/2016, and Approved Invoices Report ending 6/30/16.

ANNOUNCEMENTS:

A. Next regularly scheduled meeting will be Tuesday, August 9, 2016 immediately following the
Retirement Board of Trustees Meeting at approximately 2:30 p.m. in Commissioner's Chambers, 515
Center Avenue - 4" Floor, Bay City, M1 48708,

UNFINISHED BUSINESS:

Trustee Starkweather stated he had asked last month about MFS with regard to BCERS having over 2000
trades. Mr. Pohl stated he did check on that. It was apparently the way they broke down trades. They break
down trades by doing an omnibus trade for all of their clients and buying at different prices. So the way they
break them down creates what he terms as an “iliusion” but it was not like they trimmed the portfolio to the
extent that it iooked like. He stated he was not concerned about it.

NEW BUSINESS:
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MISCELLANECQUS BUSINESS:

Trustee wished to address the Fall MAPERS Conference. He asked if what was needed was a check for
$180 if bringing their spouse for the two nights. Ms. Meeth asked if they could wait until after the
conference for alt the charges to come through before making reimbursement.

ADJOURNMENT:

MOTION 25 Moved, supported and carried to adjourn the meeting at 2:05 p.m.
Respectfully submitted,

St efatid

Jan Histed
Finance Officer/Secretary

Transcribed by: Tracy Cederquist

o



MEETING OF THE VEBA BOARD OF TRUSTEES COMMITTEE
JULY 12, 2016

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

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY AT __2:00 P.M.

Entered late: None

MOTIONS

Trustee 24 25
BRZEZINSKI Y Y
COONAN Y Y
GOETZ S-Y Y
GRAY Y Y
GROMASK] M-Y MY
KRYGIER Y 5-Y
MORSE Y Y
PETT Y Y
STARKWEATHER Y y




MEETING OF THE VEBA BOARD OF TRUSTEES COMMITTEE
JULY 12, 2016

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

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY AT ___2:00 P.M,

Entered late: None

RESOLUTIONS

Trustee 13
BRZEZINSKI S-Y
COONAN Y
GOETZ Y
GRAY Y
GROMASKI Y
KRYGIER M-y
MORSE Y
PETT Y
STARKWEATHER Y




No. 2016 - 14

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION
08/09/2016
RESOLUTION

BY: BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY
ASSOCIATION BOARD

RESOLVED By the Bay County Voluntary Employees’ Beneficiary Association Board that the

following reports are received:
PORTFOLIO VALUE - 1/1/16 -07/31/16
2. CHANGE IN BOOK AND MARKET VALUE - 6/30/16
3. MONEY MANAGER REPORTS
a. C.S. MCKEE - ENDING 6/30/16
b. DODGE & COX FUNDS REPORT 6/30/16
b. MFS GROWTH EQUITY — ENDING 6/30/16 2Q

—_

4, RECAPTURES SERVICES

a. CAPIS - SUMMARY ENDING 6/30/16
VEBA YTD BUDGET REPORT - ENBPING 7/31/16
INVOICES APPROVED -7/31/16

o n

STEVE GRAY, CHAIR

AND BOARD
MONTHLY REPORTS
MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y | N |E | TRUSTEE Y [N | E | TRUSTEE Y |NJE
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

o



ATALAMTA

VEBA 2015 DODGE & COX
1 et Pt o
Vit s o ey
A R drdo e S
VENDOR # e
JAN 27280782
FEB 2,662 923 15
MARCH 9.5063.389.19
APRAL §,782.073.65
HAY 9.829.976.45
WE B T45E08 23
Juy 9,855 78212
AUG 9,171,435.82
SEPT 8.787.357.92
QcT 9,452 973,60
OV 9,435,337.19
CEC 9.183.741.48
ATALANTA SOSNOFF
C35 MCKEE
DODGE 8 COX
LOCRD ABBETT
DCDGE & COX
2015
18T QTR
2ZND QTR
3RD QTR
4TH QTR
YESA 2016 DCOGE & CO:
0 4T PR L g
Mra (g1 sppesad e saparately
gt e Skt e Y
VENCOR # e
JAN 8,555 304.57
FEB 8.497.603.85
MARCH B.0%5,863 65
APRIL 9.253,597.33
MAY 8.3G1,507.07
JUNE 8,141,155 33
JULY 8.576.859.32
AUG
SEPT
T
NOV
OEC
ATALANTA SOSNOFF
C5 MCHKEE
CODGE & COX
1ORD ABBETT
DOGGE & COX
018
18T QTR
K0 QTR
3RC QTR
4TH QTR

CASH SOSNOFF LORD ABBOTY CS MCKEE F§
= 0 A T LR
Frd Wy s ey i
sep Ry maaged oo
1061 e cd et Yo i 3505
242255 57 §.233,500.71 T037,168 25 15,633,042 35
249,427.5% 9,745731.63 7,463,844 23 15,512,818.11
127,059 04 2,245 631 59 7533513 583 16.301.809.64
118.3%4.44 932363372 1,451,655 59 16.255,829.65
£0.418.63 9,456,375 92 7523160 63 18,228 62063
9483729 923740157 7,523 160.65 16,053,551.55
12228413 962434747 754114989 16,187,052 71
165.554.49 9,045,033 09 TAT5.026 43 16,183.549.01
118,972 53 8,793,093 .42 6.925.976.49 16,301,524 .24
161.932.44 9,714,092.64 7,250,443 4 16.313.025.92
184,055 93 975274438 7,291,623.82 16,245,624.97
193,185 27 741555 7.048.51463 16.277.044.67 9,729,019.02
LARGE CAP EQUATY
FIXED (RCOVE
LARGE CAP EQUITY
SWALL WiD CAP EQUITY
SOSNOFF ABEOTT C3 MCHEE
VENDOR 1051 YERDOR 3503
17,819.00 122233
17,525.00 12,078.81
11,734.09 $2,233.32
12,214.75
47.078.60 48,749.52
ATALANTA
CASH SOSKOFF LORD ARBOTT ESMCKEE VFS
T e e
Fard Mt i tpeat
wsrey e n)
1031 #atat e fmpaa 3509
263,524.93 1,459.48 6.555,474.41 16,476,305.4% 324761405
4205983 148977 6712509 32 16,628,173 34 8,082,184.27
4817783 1456303 7,268,655.04 16,816.245.91 ,563,72243
273273.00 1,420.23 7.326.537.9% 16,835.853.11 9,548 268 79
132.628.36 8,685 31473 18592243 35 8292703.42
118,555.01 855432 18,845,484 64 3 225.469.78
15507292 8.850.865.32 18.965.850.64 8,635,450.47
LARGE CAP EQUITY
FIXED INCOME
LARGE CAP EQUITY
SMALL KD CAP EQUITY
ATALANTA
SOSNOFE ABSOTT £S5 MCKEE MFs
VENQOR 10351 VENDOR 3509
12,842.18 13,342,558
14,148.91

41.523.81470

42,933,444 61

43 812£83.89

42,918,883 &3

43,183.480.57

42,551,069.43

4340240632

41,735,643 87

40.923.651.77

42,847,535 60

43,010,75222

42.451,801.65

30,042,314
2860391
23,967.32
12.214.75

85,827.99

TOTAL

41,235,716 B4

25501609

43,121,161.05

4332417460

43,965.001.93

4365513503

45,188,163 67

0.00

o

.00

060

aca

TOTAL

2595473
14,148.91
0.00
Q.60
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Cost Market value For more information

Opening balance’ 39,765,525.29 43,964,799.67

Sponsor Centributions 29,948.68 29,948.68 See funding & disbursement summary

Interportfolio Transfers In .02 0.02 See funding & disbursement summary
Total receipts | 29,948.70 29,948.70 See funding & disbursement summary

Interportfolio Transfers Out - 0.02 - 0.02  See funding & disbursement summary
Total disbursements - 0.02 - 0.02 See funding & disbursement summary
Income received 91,963.12 91,963.12 See income & expense summary, cash activity detail
Expenses paid - 44 90836 - 44,905.36 See income & expense summary
Unrealized gainfloss change 0.00 - 188,278.03 See asset summary
Realized gain/loss 47.755.68 47,755.68 See realized gainfloss summary
Accrued income change - 14,394.93 - 14.3949-3 See income & expense summary

Closing balance

Northern Trust

39,875,892.48

43,885,887 .83

Generated by Northern Trust from reviewed periodic data on 15 Jul 16



C.5. McKee, L.P.

Account Overview

Asset. Allocation’™
U puof af30/2036

Boy County VEBA 0,00%
0.00%
- 0.00%
18,555,490.55 93.36%
- 0.00%
Cliant Code: 90477 309,725.75 1.64%
As Of Data: 6/30/2015 - 0.00%
Report: Calendar 18,865,216.30  100.00%
Performance -
s of 61042016
portfolio Summary=Month:to-Dote Totnl Partialio Large-Cap Equity Smid-Cap Equlty Small-Cap Equlty Totol Domestic Equlty Flxed Income intl Mumual Fund
Beginning Markat Vahia: 18,504,577.61 - - - 18,594,577.61 -
Net Contributlons {Distributlons): - - - - -
Ingorme: 56,015.44 - - - - 56,015.44 -
Markat Appreciation (Depreciatlon): 214,623.25 - - - - 114,623.25 -
Ending Market Valuo: 18,805,216.30 - - - - 18,865,216.30 -
Dollar-Welghted Return: 1.46% - - - - 1.36% -
Total Portiolla Large-Cap Equity Smid-Cap Equity Small-Cap Equity Total Domastic Equity Fixad Incoma Intl Mutual Fund
Performapce Start Dat 2472012 NrA /A A/A N/A /42012 W7A
Ex Cash £x Cash Ex Cash Ex Cosh Ex Cash
MTD Gross - L46% - - - - - . - - 1.46% L51% -
Net 1.44% - - - - - - - - L44%  LABE -
Benchmark 1.80% - - -, - - - - - 1.80%. 1.80% -
Value Addad (Gross} [0.24%%) - - - . - - {0.3a%) a2ty
Qi Gross LB2% - - - - - - - - 1.B2% 1.89% -
Mot 1.74% - - - - - - - - 1.79% -
Benchimark 2.21% - - — - - 2.21% -
Value Added {Grous) (0.39%) - - - - [0.39%) -
¥TO Gross 5.25% - - - - - - - - 5.25% -
Nat 5.00% . - - - - - - - 5.10% -
Benchmark SV - : - - - 5.31% -
Vulue Added (Grass) {0.06%) - - - - - [0.06%.) -
1 Yaar Gross §,A5% - - - - - - - - 5,45% -
Net 6.13% - - - - - - - 6.13% -
Benchmark 5.00% - - - - N . 6.00% .
Vulue Added (Gross) 0.45% - - - - 0,45% .
3 Year Gross A.4T7H - - - - - - - - AAT% -
Net 4.16% - - - - - - - 4.16% -
Banchmark 4.06% - - - - - - 4.05% -
Value Added [Gross) 0.41% - - - - 0.41% B
5 Year Gross 0.00% - - - - - - - - 0.00%  0.00% -
Net 0.00% - - - - - - - - 0.00% 0.00% -
Bonchmark 0.00% - : - - - - - 0.00% 0.00% -
Value Added {Grass) 0.00%, - - . - - - 0.00% SR -
o Gross 3.44% - - - - - - - - 3.44% 3.55% -
Mot 3.34% - - - - - - - - 3.14% 3.26% -
Bonchmark 2.98% - - - - - - 2984 2,344, -
Value Added {Gresu) 0.46% - - - - . - . 0.46% [ R -
E Total Pertiolia Large-Cap Equity Samid-Cap Equity Small-Cap Equlty Total Damestic Equlty Flxed incame ind Mutual Fund
2/¥/2012 2/7/2012
BCAGG 100% BCAGG 100%

1lofl



DODGE & COXFUNDS

Total Rates of Return
For Periods Ending June 30, 2016

Annualized

1 Mo. 3 Mos. Year-to-
Ended Ended Date 1 Year 3 Years 5 Years 10 Years 20 Years

Dodge & Cox Stock Fund -2.63% 1.70% .69% -5.10% 8.28% 10.44% 5.13% 9.57%
Dodge & Cox Global Stock Fund -2-33% 87% -48% -10.45% 5.32% £.14% N.A. N.A.
Dodge & Cox International Stock Fund -3.69% -1.20% -4.91% -18.86% 37% 1.02% 2.22% N.A.
Dodge & Cox Balanced Fund -1.39% 2.01% 2.33% -1.68% 7.25% 3.89% 5.58% 8.62%
Dodge & Cox Income Fund 1.51% 2.64% 5.07% 4.36% 3.96% 3.98% 5.55% 6.03%
Dodge & Cox Global Bond Fund} 1.98% 2.80% 6.31% 1.88% 2.11% N.A. N.A. N.A.
Comparative Indices

S&P 500 Index .26% 2.46% 3.85% 4.02% 11.67% 12.11% 7.43% 7.87%
MSCI World Index -1.12% 1.00% .66% -2.78% 6.94% 6.63% N.A. N.A.
MSCI EAFE index -3.36% ~1.46% 4.42% -10.17% 2.07% 1.68% 1.58% N.A.
Combined Index .58% 2.38% 4.55% 5.09% 8.75% 8.91% 6.82% 7.32%
Barclays U.S. Appregate Bond Index 1.80% 1.22% 5.32% 6.04% 4.07% 3.77% 5.14% 5.65%
Barclays Global Aggregate Bond Index 2.92% 2.89% 8.97% 8.87% 2.79% N.A. N.A., N.A.

LtcpﬂmwwDodge&CuwkthmwmomﬁmdhmdacDodm&CuGbMBmdFm&mApﬂSO.mH. Any Fund portfolio characreristics, performance, or stixibution information for periods prior t May 1, 2014, are chose
privaze

The Fand's tot] renuns inchude the reinvestent of dividend and copitel goin distiburions, but have not been adjunted for any incowme tioes payable by sharcholders on these distributions or on Fund share redemptions. Index renurns include dividends snd/or
iiterest income but, unlike Fund retums, do not peflect fiees ot expenses. The $5F 500 Index = & murket capitalization-weighted index of 500 large-capitalization stocks commenly used 10 represent the U.S. Equicy mucker. The MSCT World Index Is 2 broad-based
unmanaged equity market index eggregated from 23 developed market country indices, including the United Scanes. The MSCI EAFE (Europe, Australasia, Far East) Index is a broed-besed, unmanaged equity market index oggregated from 22 developed marker
country indices, exchuding the United States. The Consbined Index reflects an. unmosnaged portholio (xebalanced menthly) of 60% of the S&P 500, and 40% of the Barclays U.S. Agg. The Fund may, bowever, invest up to 75% of it total aeeets in stocks, The
Barclaya VLS. Aggregute Bond Index is a widely recognized, unmunaged index of U.S. dollar-denominated investownt-grade fixed income securitics. The Barclags Global Aggregate Bond Index is a widely recognized, unmsnsged index of muld-currency,
investment-grade fixed incoms secaritics. MSCI makes no expross or inophied wormnties or representasions snd shall have no Hability whatsocver with respect to sny MSCI data contained herets. The MSCE data may not be further rediptzibuted or used as a basis
for other indices or any socutitics of financial products. This report js not approved, reviewed, ot produced by MSCL

Retuns represent past petformancs and do not guarantes fiuture results. Investmaent: return and share price will fuceuans with market conditlons, and investars tmy have 2 gain o loss when shares are sold. Fund performnnice chenges over thne and antently mxy be

significanrly lower than stated above. Pecformene is updated and published monthly, Befors tuvesting in any Dodge & Cox Fund, you should carefully consider the Fund's investinent objectives, risks, and menagement fres zod other expenses. To obrdn a Fund's
prospectin and sunumary pecspectas, which contain this and other inpormnr information, visit www.dodgeandenz com or call 800-621-3979. Please read che prospoctus and summary progpectus carefully before investing.

vt foe DODGE & COX INVESTMENT MANAGERS SAN FRANCISCO



Bay County Voluntary Employees' Beneficiary Association Trust
Growth Equity

) MFS

Q2 | 30 June 2016

Portfolio Excess raturns
Perfermance results (%) gross and net of fees {USD) Gross of fees Netof fees Benchmark*  Netvs benchmark
202016 143 1.28 0.61 0.67
2046 YTD 018 -0.48 1.36 -1.82
Since client inceplion (30-Dec-15) -1.88 -2.14 -0.40 -1.74

Sousce for benchmark performance: SPAR, FactSet Research Systems Inc. Al pericds greater than one year are annualized.
Past performance is no guaraniee of future results.
A Russell 10009 Growth Index

Asset summary (USD) Top 10Issuers Seclor *% of Portfollo
Beginning vaiue as of 31-Mar-16 9,589,843 ALPHABETINC Technology 6.1
Contribubions 0 FACEBOCKING Techaology 3.9
Withdrawals -1,500,000 VISAINC Financial Services 39
Change in market value +135,581 AMAZCON.COMINC Relafting 35
Ending value as of 30-Jun-16 8,225,424 DANAHER CORP Industrial Goods & 27
Sendces
Characteristics Portfolic  Benchmark**  THERMOFISHER SCIENTIFIC  Realth Care 27
{BES long-term EPS growth - weighted average ' 16.4% 14.0% INC
Pricaleamings (12 months forward ex-negative 22 5% 18.9x MASTERCARDINC Financial Services 26
eainings) - weighted average ADOBE SYSTEMS ING Technology 25
Market capitafization (USD) 2 118.2bn 133.4bn MICROSOFT CCRP Tachnology 24
Top ten holdings W% 4% SBACCMMUNICATIONS CORP  Ultiities & Communications 20
Numbes of holdings 88 600
Bara predicted racking error ” S5 - Sectors (%) Perlfollo Benchmark**
¥ Source: Thomson Reuters Techinology 229 228
2 Weighled average. Retaiing 187 15 —
3 Sourca: Bama Health Care 14.9 168
Ho foracasts can be guaranleed. Financial Senvices 96 8.5
Portfolio characteristics are based on equivalent exposure, which measures how  Special Products & Services 73 5.5
a portioko's value would change cue to price changes in an asset held either Consumer Staples 71 84
directly o, in the case of a derivative contract, indirectty. The marketvalue of the |5 65 086
holding may differ. - -
Industrial Geods & Services 5.3 6.7
Autos & Housing 3.2 23
Utties & Communicatons 20 23
Basic Matenials 14 4.0
Transportation 12 20
Enssgy 09 04
2.0% Cash & cash equivalenis

FOR EXISTING INSTITUTIONAL CLIENT USE GNLY.

MFS Institubonal Adviscrs, Inc. M Russell 10008 Growth Index
FOR MORE INFORMATION CONTACT

Kimberly Hyland, Directer, Relationship Management Thomas Shanley, Chent Service Manager

Phone: +1 617 954 5575 | Cell: #1781 929 6122 Phone: +1 617 454 1492 | Cek: +1 857 208 5297

Email: khyland@mfs.com Email: tshanley@mfs.com

PSRAYS 416 e
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Market overview

Style performance (%) (USD) as of 30-Jun-16

MFS

Sector performance (%) (USD} as of 30-Jun-16

Second quarter 2016 {11 One year

108 -10.2
Russell Russell Russell Russell S&P 500 Russell Russell MSCIEAFE
Midecap 1000 Value 2000 Vaiue — 2000 Midcap 1000 - Net
Value Growth Growth Growth Return

| One year

08 g 121

il b

64 ey g
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Consumer Staples
Heaith Care

Basic Materials
Retaiting

Leisure

Autos & Housing
Technology
Transporiation

Financial Services

o
=
£
8
=
S
=
£
Q
L&)
o
E.T:l—"
=

Industrial Goods & Services

Special Producis & Services

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All indices represent total
return unless otherwise noted.

Market review as of 30-Jun-2016

Source: FactSet. Sector performance based on MFS sector classification. The analysis of Russell
1000® Growth Index constituents are broken out by MFS defined sectors.

« The U.8. market, as measured by the S&P 500 Index, continued its upward momentum from the back half of the first quarter to end Q2 with a small gain. However, market uncertainty

increased at the end of the period as the UK voted to leave the European Union.

e U.S. economic growth slowed during the first quarter with GDP coming in at 1.1%. Growth was constrained by a streng U.S. Dollar and sluggish global demand. While the labor
market continued to improve, it had done so at a siower pace during April and May. As a result, the Federal Reserve did not raise interest rates during their June meefing and
indicated that future rate increases would likely be gradual. Other central banks (i.e. ECB, BOJ and People's Bank of China) have maintained their "super easy" monetary conditions.

e  The value style of investing continued to outperform the growth style of investing during Q2. This outperformance was helped by the energy and ufilities sectors, which are more

represented in value benchmarks than growth benchmarks,

CRPEQUITY-BYS-30-2un-18

Bay County Voluntary Employees' Beneficiary Association Trust
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MFS

Executive summary

Performance results (%) gross and net of fees (USD) as of 30-Jun-16 Asset summary (USD)
@ Portfolio (gross) B portfolio (net) Bl Benchmark® ?:eogitr:ir;?t?o\:glue as of 31-Mar-16 9’589'843
443 Withdrawals -1,500,000
’ 128 Change in market value +135,581
Ending value as of 30-Jun-16 8225424
Sector weights (%) as of 30-Jun-16 Portfolio Benchmark?
Top overweights
Retailing 15.7 115
Financial Services 8.6 6.5
Special Products & Services 7.3 5.5
Top underweights
Leisure 6.5 10.8
Basic Materials 1.4 4.0
Health Care 14.9 16.9
VAL Since inoeption A Russell 1000® Growth [ndex
(30-Dec-15)
The Growth Equity portfolio cutperformed the Russell 1000@ Growth Index in the secend quarter of
Source for benchmark performance: SPAR, FactSet Research Systemns Inc. All periods greater 2018,
than one year are annuaiized. Contributors ' Detractors
A Past performance is no guarantee of future results. = Techrology — Stock selection » Financial Services — Stock selection
Russell 1000& Growth Index . ) i - .
+ Retailing - Stock selection « Utilities & Communications — Underweight
+ Individual stocks: position
- Medtronic Inc * Individual stocks:
- Alphabet Inc
- Alexion Pharmaceuticals inc
- Allergan Plc

- Altria Group Inc (not held)

Bay County Voluntary Employees' Beneficiary Association Trust 2

CRPEQUITY-BYS-20-Jun-16
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Performance resuits

Performance results (%) gross and net of fees (USD) as of 30-Jun-16

MFS

Excess return net vs

Period Partfolio gross {%) Portfolio net (%} Benchmark” (%) benchmark {%)
2Q2016 143 1.28 0.61 0.67
1Q 2016 -1.58 -1.72 0.74 -2.48
2016 YTD 0.18 -0.46 1.36 -1.82
Since client inception (30-Dec-15) -1.86 -2.14 -0.40 -1.74

Source for benchmark performance: SPAR, FactSet Research Syslems Inc. All periods greater than one year are annualized.
Past performance is no quarantee of future results.
* Russell 10008 Growth Index

CRPEQUITY-BYS-30-Jun-16

Bay County Voluntary Employees' Beneficiary Associaticn Trust
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Bay County Voluntary Employees’ Beneficiary Association Trust
Growth Equity
Report as of 30 June 2016

Performance results (%) gross and net of fees (USD)

Period Portfolio gross Portfolio net!  Benchmark®|
June -0.81 -0.86 -0.39
May 2.70 2865 1.94
 April -0.44 -0.48 -0.91
2Q2016 143 1.28 Q.61
1Q2016 -1.58 172 0.74
2016 YTD 0.18 -0.46 1,38
Since client inception (30-Dec-15) -1.86 -2.14 -0.40

Source for benchmark performance: SPAR, FactSet Research Systems Inc.
All periods greater than one year are annualized,

Past performance is no guarantee of future results.

* Russell 1000® Growth Index

A4 Excess return net vs benchmark (%)

The Growth Equity portfolio outperformed Russell 1000@ Growth Index in the second quarter of 2016.

Contributors
Technology — Stock selection
Retailing ~ Stock selection

Individual stocks - Confributors
Medtronic Inc

Detractors

Financial Services — Stock selection

Utilities & Communications — Underweight position
Cash



Individual stocks - Detractors
Alphabet Inc

Alexion Pharmaceuticals Inc
Allergan Plc

Altria Group Inc (ot held)

FOR EXISTING INSTITUTIONAL CLIENT USE ONLY.

MFS Institutional Advisors, Inc.

3016
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CAPITAL

INSTITUTIONAL
1700 Pacific Avenue, Suite 1100 214.720.0055 Member NYSE, FINRA, NFA, SIPC
SERVICES. INC. Dallas, Texas 75201 800.247.6729 WBENC Certified Women-Owned Founded 1977

Bay County Employees’ VEBA

[l

CAPIS Account: 10250 Settlement Month Ending: 6/30/2016
TOTAL COMMISSION COMMISSION ALLOCATION
Execution Recapture
June Yrp June Yrop
Beginning Balance $0.00 $63.25
U.S. Equity - - - -
International Equity - - - -
Fixed income - - - -
International Fixed Income - - . -
New lssues - - - -
Options - - - -
Futures - - - -
Foreign Currency - - - -
Syndicates - - - -
Recapture Subtotals $0.00 $0.00 $ 0.00 $0.00
Execution
Directed
Correspondent Broker/Dealer
Total
Total Eamed $0.00 $0.00
Total Redeemned $0.00 $563.25
Balance as of 6/30/2016 $0.00 $0.00
i . . : gt Page 1
Account Executive: Jon Lantz Sales Assistant: Christilia Moreno

Phone: [214) 878-4778 Phone: (214} 978-4743



CAPITAL

36 INSTITUTIONAL
i 1700 Pacific Avenue, Suite 1100 214.720,0055 Member NYSE, FINRA, NFA, SIPC
i SERVICES, INC
- d . Dallas, Texas 75201 800.247.6729 WEBENC Certified Women-Owned Founded 1577

Bay County Employees’ VEBA

CAPIS Account: 10250 Settlement Month Ending: 6/30/2018
Summary of Segregated Account Detail
June YTD
Payment from Segregated Account 50.00 $83.25
$0.00 $ 63.25
Voucher Amount
Segregated Account Detail
Service Mixed
Period Comments/Notes Vendor Invoice # Date Pald June Prier Months YTD Use %
Paymant from Segregated Account
December 2015 Commission Recapture 305658Bay Count 01/15/2016 §63.25
Payment from Segregated Account Total $0.00 $63.25 $63.25
Grand Total $0.00 $63.25 $63.25
L . : - Page 2
Account Executive: Jon Lantz Sales Assistant: Christilla Moreno

Phone: {214) 978-4778 Phone: {214) 9784743

/7



p8/03/2016 13:10 BAY COUNTY, MI ' ) 1
XMeath YEAR-TO-DATE BUDGET REPORT glytdbud

‘FOR 2016 08

ACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
7360 PUBLIC EMPLOYEE HEALTH CARE APPROP ADJSTMTS BUDGET YTD ACTUAL ENCUMBRANCES BUDGET USED

73627401 VOL.EMPLOYEE BENEF.ASSOC.BCARD

RA FUND BALANCE, NET AS

73627401 40001 FUND BALANCE 0 .00 .00 .00 .00 .00 .0%
73627401 40004 _NET ASSETS - RESERV 1,685,865 .00 1,685,6865.00C .00 .00 1,685,865.00 0%
TOTAL FUND BALANCE, NET AS 1,685,865 .00 1,685,865.00 .00 .00 1,685,865.00 . 0%

RJ LOCAL UNIT CONTRIBUT

73 - JE.HEBR, -250,000 .00 -250,000.00 .00 .00 ~250,000.00 L0%*
Q1 59402 ER CO - 0 .0p0 .00 .00 .00 .00 .0%
73627401 52403 ER CONTR-HEALTH FEUN 0 .00 .00 .00 .00 .00 0%
72627401 59404 FR _CONTR-ROAD COMMI [ .00 .00 .00 .00 .00 .0%
73627401 59406 FER_CONTR-LIBRARY ~48,000 .00 -48,000.00 -4,000.00 .00 -44,000.00 g.3%*
73627401 59407 ER CONTR-GOLF COURS 0 .00 .00 .00 .00 .00 .0%
115a_&Ql#53&Qﬁ__ER_CQMIR_GENERAL_Eu 0 .00 .00 .09 .00 .00 . 0%
~32,000 .00 -32,000.00 ~7,391.76 .00 -24,508.24 23, 1%*

73627401 59410 ER CONTR-911 SERVIC o .00 .00 .00 .00 .00 .0%
73627401 59411 BR CONTR-CHILD CARE 0 .00 . .00 .00 .00 .00 . 0%
73627401 59412 BR CONTR-DIV ON AGIL 0 .00 .00 .00 .00 .00 0%
73627407 59413 FR CONTR-RETIRE SYS o} .00 .00 .00 .00 .00 .0%
73627401 5%415 FER _CONTR-GYPSY MOTI 0 .00 .00 .00 .00 .00 .0%
T262740) 59416 ER CONTR-HOME REHBB 0 .00 .00 .o .00 .00 .0%
73627401 59418 ER CONTR-100% TAX P 0 .00 .00 .00 .00 .00 0%
73627401 55419 ER CONTR-MEDR CARE F -250,000 .00 -250,000.00 .00 .00 -250,000.00 L0%*
73627401 59424 FER CONTR-SELE TN3IUR 0 .00 .00 .00 .00 .00 . 0%
73627401 59427 ER _CONTR-COMM.CORRE c .00 .00 .00 .00 .00 L 0%
7 -F L~ FUN 0 .00 .00 .00 .00 .00 .0%
73627401 59430 ER CONTR-HOUSING FU 0 .o .00 .00 .00 .00 .0%
73627401 59433 FER_CONTR-SQLRIER RE o] .00 .00 .00 .00 .00 L0%
- 0 .00 .00 .00 .00 .00 .0%

TOTAL LOCAL UNIT CONTRIBUT -580,000 .00 -580,000.00 -11,391.76 .00 -568,608.24 2.0%

RP INTEREST & RENTALS

73627401 66400 INVESTMENT INTEREST -500,000 .00 -500,000.00 .00 .00 -500,000.00 0%

AD



cg8/03/2016 13:10 BAY COUNTY, MT

2

KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2016 08
ACCOUNTS FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
7360 PUBLIC EMPLOYEE HEALTH CARE APPROP ADJSTHMTS BUDGET YTD ACTUAL  ENCUMBRANCES BUDGET  USED
73627401 66500 GAIN ON SALE_OF INV -1,200,000 .00 -1,200,000.00 .00 .00 -1,200,000.00 L0%*
73627401 66501 UNREALIZED GAIN ON . 0 .00 .00 .00 .00 .00 0%
736827401 66600 SECURITIES LENDING 0 .00 .00 -762.67 .00 762.67 100.0%
TOTAL INTEREST & RENTALS -1,700,000 .00 -1,700,000.00 -762.67 .00 -1,695,237.33 L 0%
RR OTHER REVENUE
736277401 67104 MISCELLANQUS REVENU 0 .00 L 00 .00 .00 .00 . 0%
73827401 63000 COMMISSION RECARTUR -6,900 .00 -6,500.00 208.62 .00 -7,l08.62 -3.0%¥
TOTAL OTHER REVENUE -6,900 .00 -6,900.00 208.62 .00 -7,108.62 -3.0%
XE WAGES & SALARIES
73627401 71000 PER DIEM 360 .00 360.00 .00 .00 360.00 .0%
TOTAL WAGES & SALARIES 360 .00 360.00 .00 .00 360.00 0%
XI SUPPLIES
73627401 72700 QOFFICE SUPRLIES 100 .00 100,00 .00 .00 100.00 0%
736274031 72800 PRINTING AND BINDIN 150 .00 150.00 .00 .00 150.00 .0%
73627401 72900 POSTAGE 100 .00 100.00 .00 .00 100.00 .0%
73627401 75100 COMPUTER SURPLIES 50 .00 50.00 .00 .00 50.00 0%
TOTAL SUPPLIES 400 .00 400.00 .00 .00 400.00 0%
XL OTHER SERVICES AND C
73627401 80100 PROFESSIONAL SERVIC 130,000 .00 130,000.00 13,341.83 .00 116,658.17 10.3%
73627401 80101 ACTUARIAL SERVICES 35,300 .00 39,300.00 . .00 .00 38,300.00 . 0%
73627401 81400 INVESTMENT/RBANK SER 30,000 .00 30,000.00 .00 .00 30,000.00 0%
73627401 81700 LEGAL FEES 7,500 .00 7,500.00 .00 .00 7.500.00 .0%
73627401 81900 CONSULTANIS 30,000 .00 30,000.00 4,000.00 .00 26,000.00 13.3%
73627401 86600 LOCAL TRAVEL MILEAG 0 .00 .00 .00 .00 .00 .0%

X



BAY COUNTY, MI

0B/03/2016 13:10 P 3
KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2016 08
ACCOUNTSE FOR: ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
7360 PUBLIC EMPLOYEE HEALTH CARE APPROP ADJISTMTS BUDGET YTD ACTUAL  ENCUMBRANCES BUDGET  USED
73627401 94601 EQUIPMENT RENTAL-COQ 55 .00 55.00 .00 .00 55.C0 L0%
73627401 95600 INDIRECT COST EXPEN 10,420 .00 10,420.00C 5,209.99 .00 5,210.01 50.0%
)58 _ON DISEQSAL_OF 350,000 .00 350,000.00 .00 .00 350,000.00 0%
736274019 1S_ON 0 .00 .00 .00 .00 .00 0%
73627401 96800 INS S 3,000 .00 3,000.00 .00 .00 3,000.00 .0%
TOTAL OTHER SERVICES AND C 600,275 .00 600,275.00 22,551.82 .00 577,723.18 3.8%
TOTAL VOL,.EMPLOYEE BENEF.ASSOC 0 .00 .00 10,606.01 .00 -10,606.01 100.0%
TOTAL PUBLIC EMPLOYEE HERLTH C 0 .00 .00 10,606.01 .00 -10,606.01 100.0%
TOTAL REVENUES -601,035 .00 -601,035.00 ~11,945.81 .00 ~589,089.19
TOTAL EXPENSES 601,035 .00 501,035.00 22,551.82 .00 578,483.18

AR
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BAY COUNTY, MI
YEAR-TO-DATE BUDGET REPORT

b 4
glytdbud

ORIGINAL TRANFRS/ REVISED AVAILABLE PCT
APPROP ADJSTMTS BUDGET ¥TD ACTURL ENCUMBRANCES BUDGET USED
GRAND TOTAL 0 .00 .00 10,606.01 .00 -10,6056.01 100.0%
*% END OF REPCRT - CGenerated by Kathleen Meeth *+*
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KMeeth YEAR-TO-DATE BUDGET REPORT glytdbud
REPORT OPTIONS
Field # Total Page Break

Sequence 1 1 Y Y
Seguence 2 9 Y N
Sequence 3 10 Y N
Sequence 4 0 N N

Report title:
YEAR-TO-DATE BUDGET REPORT

Includes accounts exceeding 0% of budget.
Print tectals only: N
_Print Full or Short description: F
Print full GL account: N
Format type: 2
Double space: N
Supgress zero bal accts: N
Include reguisition amount: N
Print Revenues-Version headings: N
Print revenue as credit: Y
Print revenue budgets as zerc: N
Include Fund Balance: N
Print journal detail: N
From Yr/Per: 2015/ 1
To Yr/Per: 2015/13
Include budget entries: ¥
Incl encumb/lig entries: Y
Sort by JE # or PO #: J
Detail format option: 1
Include additional JE comments: N
Multiyear view: D
Amounts/totals exceed 999 million dollars:

Find Criteria

Field Name Field value
Fund 7360
FUNCTION

ACTIVITY

SPECIAL CCDE
SPECIAL CCD2
Character Code
Org

Cbject

Project
Account type
Account status
Rollup Code

Year/Period: 201&/ B8
Print MTD Version: N

Roll projects to cbject: N
Carry forward code: 1

i
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