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No.  2019 - 5 
 

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION 
4/9/2019 

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: 
 
 1. PORTFOLIO VALUE  - 1/1/19  - 3/29/19 
 2. CHANGE IN NET ASSETS – (UNAVAILABLE) 
 3. MONEY MANAGER REPORTS      
  a. C.S. MCKEE – ENDING 2/28/19 
  b. DODGE & COX – ENDING 2/28/19 
  c. LOOMIS – ENDING 2/28/19 
  d. MFS REPORTS – ENDING 2/28/19 
     
 4. RECAPTURES SERVICES 
  a. CAPIS - SUMMARY ENDING 2/28/19     
 5. VEBA YTD BUDGET REPORT – ENDING 3/29/19 
 6. INVOICES APPROVED - 3/31/19   

 
STEVE GRAY, CHAIR 

AND BOARD 
MONTHLY REPORTS - APRIL 
 
MOVED BY TRUSTEE ________________________ 
SUPPORTED BY TRUSTEE _____________________  

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

Kristal Gonzales    Thomas Herek    Thomas Ryder    

Steve Gray    Jon Morse    Sandy Shutt    

Richard 
Gromaski 

   Matthew Pett    Shawna 
Walraven 

   

Vote Totals: 
Roll Call: Yeas_____ Nays_____ Excused _____ 
Voice:  Yeas_____ Nays_____ Excused _____ 
 
Disposition: Adopted_____ Defeated_____ Withdrawn_____ 
  Amended_____ Corrected_____ Referred _____  
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VEBA 2019 DODGE  & COX CASH LORD ABBOTT CS MCKEE MFS

AMERICAN 

FUND LOOMIS PRISA TOTAL

Jan-19 7,474,999.62 6,908,608.51 7,133,937.28 10,247,281.78 9,913,026.33 5,070,281.62 4,921,548.11 3,849,999.99 55,519,683.24

Feb-19 9,626,153.72 529,804.20 7,382,478.70 10,246,096.63 10,387,610.00 10,821,238.19 4,052,301.26 3,849,999.99 56,895,682.69

Mar-19 9,085,812.36 392,067.49 23.37 10,458,192.97 9,342,881.12 10,921,308.79 4,062,788.58 3,849,999.99 48,113,074.67

Apr-19 0.00

May-19 0.00

Jun-19 0.00

Jul-19 0.00

Aug-19 0.00

Sep-19 0.00

Oct-19 0.00

Nov-19 0.00

Dec-19 0.00

2018 CS MCKEE MFS LOOMIS TOTAL

1ST QTR 0.00

2ND QTR 0.00

3RD QTR 0.00

4TH QTR 0.00

MFS 

INVESTMENT LARGE CAP EQUITY

CS MCKEE FIXED INCOME - BONDS

DODGE & COX LARGE CAP EQUITY

LORD ABBETT SMALL MID CAP MUTUAL FUND

AMERICAN FUND INTERNATIONAL EQUITY

LOOMIS SAYLES DOMESTIC FIXED EQUITY

PRISA US CORE REAL ESTATE

VEBA PORTFOLIO VALUE 2019

Money Manager Fees

G:\Retirement\AGENDA ITEMS\VEBA PORTFOLIO 2019
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C.S. McKee, L.P. Asset Allocation
Account Overview As of

Bay County VEBA 0.00%

0.00%

98.87%

0.00%

1.13%

Client Code: 90477 0.00%

As Of Date: 2/28/2019 100.00%

Report: Calendar

Performance
As of 2/28/2019

Portfolio Summary - Month-to-Date

Beginning Market Value: 10,316,007.15            -                               -                               -                               10,316,007.15            -                               

Net Contributions (Distributions): -                               -                               -                               -                               -                               -                               

Income: 19,020.72                    -                               -                               -                               19,020.72                    -                               

Market Appreciation (Depreciation): (17,880.03)                  -                               -                               -                               (17,880.03)                  -                               

Ending Market Value: 10,317,147.84            -                               -                               -                               10,317,147.84            -                               

Dollar-Weighted Return: 0.01%  -        -        -       0.01%  -       

Time-Weighted Returns

Performance Start Date: 2/7/2012 N/A N/A N/A 2/7/2012 N/A

Ex Cash Ex Cash Ex Cash Ex Cash

MTD Gross 0.01%   -    -    -    -    -    -  0.01% 0.01%   -  

Benchmark (0.06%)   -    -    -    -    -    -  (0.06%) (0.06%)   -  

Value Added (Gross) 0.07%   -    -    -    -    -    -  0.07% 0.07%   -  

QTD Gross 1.20%   -    -    -    -    -    -  1.20% 1.22%   -  

Benchmark 1.00%   -    -    -    -    -    -  1.00% 1.00%   -  

Value Added (Gross) 0.20%   -    -    -    -    -    -  0.20% 0.22%   -  

YTD Gross 1.20%   -    -    -    -    -    -  1.20% 1.22%   -  

Benchmark 1.00%   -    -    -    -    -    -  1.00% 1.00%   -  

Value Added (Gross) 0.20%   -    -    -    -    -    -  0.20% 0.22%   -  

1 Year Gross 3.54%   -    -    -    -    -    -  3.54% 3.52%   -  

Benchmark 3.17%   -    -    -    -    -    -  3.17% 3.17%   -  

Value Added (Gross) 0.37%   -    -    -    -    -    -  0.37% 0.35%   -  

3 Year Gross 2.04%   -    -    -    -    -    -  2.04% 2.05%   -  

Benchmark 1.69%   -    -    -    -    -    -  1.69% 1.69%   -  

Value Added (Gross) 0.35%   -    -    -    -    -    -  0.35% 0.36%   -  

5 Year Gross 2.78%   -    -    -    -    -    -  2.78% 2.82%   -  

Benchmark 2.32%   -    -    -    -    -    -  2.32% 2.32%   -  

Value Added (Gross) 0.46%   -    -    -    -    -    -  0.46% 0.50%   -  

ITD Gross 2.57%   -    -    -    -    -    -  2.57% 2.63%   -  

Benchmark 2.12%   -    -    -    -    -    -  2.12% 2.12%   -  

Value Added (Gross) 0.45%   -    -    -    -    -    -  0.45% 0.51%   -  

Intl Mutual FundTotal Portfolio Large-Cap Equity Small-Cap Equity Total Domestic Equity Fixed Income

Fixed Income Intl Mutual FundTotal Portfolio Large-Cap Equity Small-Cap Equity Total Domestic Equity

10,317,147.84$             

-$                                 

116,082.47$                   

-$                                 

10,201,065.37$              

Total Portfolio:

-$                                 

-$                                 

2/28/2019

Other

Cash

Intl Mutual Fund

Fixed Income

Small-Cap Equity

Large-Cap Equity
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DODGE & COX FUNDS

Dodge & Cox Global Bond Fund†: 1 Year -1.45%; 5 Years 2.03%; Since Inception 12/05/12 2.13%

* SEC Standardized Total Returns as of 12/31/18:
Dodge & Cox Stock Fund: 1 Year -7.08%; 5 Years 7.05%; 10 Years 13.17%

Dodge & Cox Global Stock Fund: 1 Year -12.65%; 5 Years 4.10%; 10 Years 11.45%

Dodge & Cox International Stock Fund: 1 Year -17.98%; 5 Years -0.48%; 10 Years 7.72%

Dodge & Cox Balanced Fund: 1 Year -4.61%; 5 Years 5.77%; 10 Years 11.04%

Dodge & Cox Income Fund: 1 Year -0.31%; 5 Years 2.87%; 10 Years 5.01%

Total Rates of Return

For Periods Ending February 28, 2019

Annualized

1 Mo. 
Ended

3 Mos. 
Ended

Year-to-
Date 1 Year 3 Years 5 Years 10 Years 20 Years

Comparative Indices
S&P 500 Index 3.21% 1.42% 11.48% 4.68% 15.28% 10.67% 16.67% 6.15%

MSCI World Index 3.01% 2.58% 11.02% .43% 12.64% 6.53% 13.05% N.A.

MSCI EAFE Index 2.55% 3.98% 9.29% -6.04% 9.32% 2.07% 9.56% N.A.

Combined Index 1.90% 2.21% 7.24% 4.40% 9.84% 7.44% 11.57% 5.85%

Bloomberg Barclays U.S. Aggregate Bond 
Index

-.06% 2.86% 1.00% 3.17% 1.69% 2.32% 3.71% 4.66%

Bloomberg Barclays Global Aggregate 
Bond Index

-.58% 2.98% .94% -.57% 1.97% .78% N.A. N.A.

Dodge & Cox Global Bond Fund*† .86% 4.34% 3.42% 1.83% 6.87% 2.33% N.A. N.A.

Dodge & Cox Income Fund* .45% 3.03% 1.96% 2.77% 3.84% 2.81% 5.30% 5.23%

Dodge & Cox Balanced Fund* 1.36% .10% 7.38% 1.81% 12.21% 6.99% 13.74% 8.29%

Dodge & Cox International Stock Fund* 2.00% 3.23% 10.68% -9.84% 11.45% 1.27% 11.48% N.A.

Dodge & Cox Global Stock Fund* 1.76% .74% 10.34% -4.17% 14.84% 5.85% 15.54% N.A.

Dodge & Cox Stock Fund* 1.86% -1.27% 10.53% 1.12% 16.80% 8.98% 17.15% 9.48%

SAN FRANCISCOINVESTMENT MANAGERSDODGE & COX
March 04, 2019  11:09

Returns represent past performance and do not guarantee future results.  Investment return and share price will fluctuate with market conditions, and investors may have a gain or loss when shares are sold.  Fund performance changes over time and currently may be 
significantly lower than stated above.  Performance is updated and published monthly.  Before investing in any Dodge & Cox Fund, you should carefully consider the Fund's investment objectives, risks, and management fees and other expenses.  To obtain a Fund's 
prospectus and summary prospectus, which contain this and other important information, visit www.dodgeandcox.com or call 800-621-3979.  Please read the prospectus and summary prospectus carefully before investing.

† A private fund managed by Dodge & Cox with proprietary assets was reorganized into the Dodge & Cox Global Bond Fund on April 30, 2014.  Any Fund portfolio characteristics, performance, or attribution information for periods prior to May 1, 2014, are those 
of the private fund.

The Fund's total returns include the reinvestment of dividend and capital gain distributions, but have not been adjusted for any income taxes payable by shareholders on these distributions or on Fund share redemptions.  Index returns include dividends and/or 
interest income but, unlike Fund returns, do not reflect fees or expenses.  The S&P 500 Index is a market capitalization-weighted index of 500 large-capitalization stocks commonly used to represent the U.S. Equity market.  The MSCI World Index is a broad-based, 
unmanaged equity market index aggregated from 23 developed market country indices, including the United States.  The MSCI EAFE (Europe, Australasia, Far East) Index is a broad-based, unmanaged equity market index aggregated from 22 developed market 
country indices, excluding the United States.  The Combined Index reflects an unmanaged portfolio (rebalanced monthly) of 60% of the S&P 500, and 40% of the Bloomberg Barclays U.S. Agg.  The Fund may, however, invest up to 75% of its total assets in 
stocks.  The Bloomberg Barclays U.S. Aggregate Bond Index is a widely recognized, unmanaged index of U.S. dollar-denominated investment-grade fixed income securities.  The Bloomberg Barclays Global Aggregate Bond Index is a widely recognized, unmanaged 
index of multi-currency, investment-grade fixed income securities.  MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein.  The MSCI data may not be further 
redistributed or used as a basis for other indices or any securities or financial products.  This report is not approved, reviewed, or produced by MSCI.
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DODGE & COX 

FUNDS' 

 

Distribution Information 
 

 

Record Date March 25, 2019 

Ex-Dividend Date and Reinvestment Date  March 26, 2019  
Payable Date March 27, 2019  

 

Fund  Income 
Dividend  

Short-Term 
Capital Gain  

Long-Term 
Capital Gain  Total  

Stock Fund 
Ticker: DODGX 
CUSIP: 256219106  

$0.960 $0.226  $5.929 $7.115  

Global Stock Fund 
Ticker: DODWX 
CUSIP: 256206202  

NONE  NONE  NONE  NONE  

International Stock Fund 
Ticker: DODFX 
CUSIP: 256206103  

NONE  NONE  NONE  NONE  

Balanced Fund 
Ticker: DODBX 
CUSIP: 256201104  

$0.620 NONE $2.281  $2.901  

Income Fund 
Ticker: DODIX 
CUSIP: 256210105  

$0.110  NONE   NONE $0.110  

Global Bond Fund 
Ticker: DODLX 
CUSIP: 256206301  

NONE NONE  NONE  NONE  

 

Notice: Dodge & Cox uses link tracking to determine which links in this email message have been 

clicked by the recipient and assess the effectiveness of our outreach efforts. 

Before investing in any Dodge & Cox Fund, you should carefully consider the Fund's investment 

objectives, risks, and charges and expenses. This and other important information is contained in a 

Fund's prospectus and summary prospectus. Please read the prospectus and summary prospectus 

carefully before investing. Investments are not FDIC-insured, nor are they deposits of or guaranteed 

by any bank or other entity. To obtain a Fund's prospectus and summary prospectus visit 

www.dodgeandcox.com or call 800-621-3979. 

Dodge & Cox reserves the right to monitor all email communications through its network. 

Unsubscribe from Dodge & Cox emails. 
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■ Portfolio (Net) Benchmark 

2.86 
2.57 2.63 

2.45 

0.69 0.73 

QTD 1 Year Since Inception 11/30/2017 
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performance
TRAILING RETURNS AS OF 2/28/2019 (%)

PORTFOLIO VALUATION (USD)

Portfolio
12/31/2018

Portfolio
2/28/2019 Increase/Decrease

Total 4,921,548 4,062,789 -858,760

Data Source: Barclays Capital
Benchmarks: BBG BARC U.S. Corporate Investment Grade ( 11/30/2017 - 2/28/2019 ).
The current benchmark is Bloomberg Barclays Corporate Index.  Returns over one year are annualized.  Information is reported on a trade date basis.

Sources: Loomis, Sayles & Company, L.P. and others For Institutional Investor Use Only. Not for Further Distribution February 28, 2019
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■ Portfolio (Net) Benchmark 
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performance
CALENDAR YEAR RETURNS AS OF 2/28/2019 (%)

Data Source: Barclays Capital
Benchmarks: BBG BARC U.S. Corporate Investment Grade ( 11/30/2017 - 2/28/2019 ).
The current benchmark is Bloomberg Barclays Corporate Index.  Returns over one year are annualized.  Information is reported on a trade date basis.

Sources: Loomis, Sayles & Company, L.P. and others For Institutional Investor Use Only. Not for Further Distribution February 28, 2019
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Yield Curve 

Allocation 

0.38 

Selection 

EXCESS RETURN ATTRIBUTION BY SECTOR 

EXCESS RETURN ATTRIBUTION 

. Total I Parallel . Non-Parallel 

Cash ft Equivalents - 

US Treasuries - 

Gov Related - 

IG Corporate - 

HY Corporate - 

Other - 

0.00 

0.41 

0.01 

0.07 
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performance attribution by sector
12/31/2018 TO 2/28/2019 (%)

TOTAL RETURNS

Total Return

Portfolio Return 2.92

Benchmark Return 2.57

Excess Return 0.35

Data Source: Barclays Capital
Figures on the bar chart may not add up to total excess return as they exclude impact of trading and pricing differences.  Excess Return by sector excludes yield curve impact.  Values shown include impact of hedging
if utilized.  Unless otherwise noted, the performance shown is gross of management fees.
The current benchmark is Bloomberg Barclays Corporate Index.  Information on this page reflects fund data.

Sources: Loomis, Sayles & Company, L.P. and others For Institutional Investor Use Only. Not for Further Distribution February 28, 2019
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portfolio summary
12/31/2018 TO 2/28/2019

PORTFOLIO SUMMARY

12/31/2018 2/28/2019

Portfolio Benchmark Difference Portfolio Benchmark Difference

Yield to Worst (%) 4.52 4.19 0.33 4.01 3.90 0.11

Maturity (years) 11.28 10.67 0.61 10.51 10.67 -0.16

Effective Duration (years) 7.17 7.12 0.06 7.29 7.21 0.08

Coupon (%) 4.00 4.00 0.00 4.07 4.03 0.04

Average Quality A3 A3  - A3 A3  -

OAS (bps) 173 150 23 126 118 8

QUALITY SUMMARY (% OF TOTAL MARKET VALUE)

12/31/2018 2/28/2019

Portfolio Benchmark Difference Portfolio Benchmark Difference

AAA 6.77 2.24 4.54 4.59 2.20 2.39

AA 10.73 16.69 -5.96 11.80 16.55 -4.75

A 41.35 44.88 -3.53 42.49 45.32 -2.83

BAA 40.69 36.11 4.58 40.66 35.91 4.74

BA 0.45 0.08 0.37 0.47 0.01 0.45

Data Source: Barclays Capital
OAS is option adjusted spread.
Client Guideline Quality Methodology presented.  Both duration and maturity for equity securities are deemed to be zero.
The current benchmark is Bloomberg Barclays Corporate Index.  Information on this page reflects fund data.

Sources: Loomis, Sayles & Company, L.P. and others For Institutional Investor Use Only. Not for Further Distribution February 28, 2019
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.414  MF5 

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

Excess returns

Net vs benchmarkBenchmark^Net of feesGross of fees

Portfolio

February 2019 1.213.584.794.84

2019 YTD 0.8312.8913.7213.83

1 year 2.146.628.769.38

3 year 0.4417.9918.4319.11

Since client inception (30-Dec-15) -0.0614.2014.1414.79

Bay County Voluntary Employees' Beneficiary

Association Trust
Growth Equity

28 February 2019

33362PSR-BYS–28-Feb-19

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.

FOR EXISTING INSTITUTIONAL CLIENT USE ONLY.

Russell 1000® Growth Index

Asset summary (USD)

Beginning value as of 31-Jan-19 9,915,044

Contributions 0

Withdrawals 0

Change in market value +479,950

Ending value as of 28-Feb-19 10,394,993

Top 10 issuers Sector % of Portfolio

Information Technology 7.7VISA INC

Information Technology 6.5MICROSOFT CORP

Communication Services 6.3ALPHABET INC

Consumer Discretionary 5.8AMAZON.COM INC (EQ)

Information Technology 4.4ADOBE INC

Information Technology 2.8SALESFORCE.COM INC

Health Care 2.7THERMO FISHER SCIENTIFIC
INC

Communication Services 2.7FACEBOOK INC

Communication Services 2.3NETFLIX INC

Information Technology 2.3FISERV INC

Benchmark^^Characteristics Portfolio

Fundamentals - weighted average

IBES long-term EPS growth 17.6% 16.9%IBES long-term EPS growth 1

Price/earnings (12 months forward) 25.2x 20.8xPrice/earnings (12 months forward)

Market capitalization

Market capitalization (USD) 253.4 bn 267.2 bnMarket capitalization (USD) 2

Diversification

Top ten holdings 41% 33%Top ten holdings

Number of holdings 79 544Number of holdings

Turnover

Trailing 1 year turnover 16% –Trailing 1 year turnover 3

Risk/reward (3 year)

Beta vs benchmark 0.98 –Beta vs benchmark

Risk/reward (since inception)

Historical tracking error 3.21% –Historical tracking error 4

Source: Ibbotson

Weighted average.

(Lesser of Purchase or Sales)/Average Month End Market Value

Since inception, based on first full month of performance.

No forecasts can be guaranteed.
Portfolio characteristics are based on equivalent exposure, which
measures how a portfolio's value would change due to price changes in
an asset held either directly or, in the case of a derivative contract,
indirectly. The market value of the holding may differ.
Russell 1000® Growth Index^^

^

1 Source: Ibbotson
2 Weighted average.
3 (Lesser of Purchase or Sales)/Average Month End Market Value
4 Since inception, based on first full month of performance.

FOR MORE INFORMATION CONTACT

Thomas Shanley,
Client Service Manager
Phone: 617-954-7492 • tshanley@mfs.com

Kimberly Hyland,
Managing Director, Global Client Group
Phone: 617-954-5575 • khyland@mfs.com
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.414  MF5 

FOR EXISTING INSTITUTIONAL CLIENT USE ONLY.

Bay County Voluntary Employees' Beneficiary

Association Trust
Growth Equity

28 February 2019

MFS Institutional Advisors, Inc.

PSR-BYS–28-Feb-19

Sectors (%) Portfolio Benchmark^^

Information Technology 34.5 32.3

Communication Services 16.6 12.0

Health Care 15.5 13.5

Consumer Discretionary 12.9 14.9

Industrials 7.3 12.4

Financials 4.3 4.5

Consumer Staples 3.8 5.6

Materials 2.6 1.8

Energy 0.7 0.7

Real Estate – 2.3

1.8% Cash & cash equivalents

Russell 1000® Growth Index^^

FOR MORE INFORMATION CONTACT

Thomas Shanley,
Client Service Manager
Phone: 617-954-7492 • tshanley@mfs.com

Kimberly Hyland,
Managing Director, Global Client Group
Phone: 617-954-5575 • khyland@mfs.com

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and S&P Global Market
Intelligence Inc. ("S&P Global Market Intelligence"). GICS is a service mark of MSCI and S&P Global Market Intelligence and has been licensed for use
by MFS.
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Bay County Voluntary Employees' Beneficiary Association Trust

Growth Equity

Report as of 28 February 2019

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

Period Portfolio gross Portfolio net Benchmark^ Excess^^

February 4.84 4.79 3.58 1.21

January 8.57 8.52 8.99 -0.47

2019 YTD 13.83 13.72 12.89 0.83

1 year 9.38 8.76 6.62 2.14

3 year 19.11 18.43 17.99 0.44

Since client inception (30-Dec-15) 14.79 14.14 14.20 -0.06

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

^^ Excess return net vs benchmark (%)

FOR EXISTING INSTITUTIONAL CLIENT USE ONLY.

MFS Institutional Advisors, Inc.

                                                                                                                                                                                                                                                                                                                                                                                                                                                              31016
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A  MFS 

Cost Market Value Accrued Income Total Value Total Value

OPENING CASH AS OF 1/31/2019 139,388.25 139,388.25 0.00 139,388.25 1.41 %

CLOSING CASH AS OF 2/28/2019 179,476.14 179,476.14 0.00 179,476.14 1.73 %

COMMON STOCK 6,833,627.64 10,137,842.22 7,416.23 10,145,258.45 97.60 %

ADR 62,303.14 70,258.85 0.00 70,258.85 .68 %

7,075,406.92 10,387,577.21 7,416.23 10,394,993.44 100.00 %

Accrued Income: 7,416.23

Total Value: 10,394,993.44

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

Page 1 of 1Run Date: 3/5/2019 7:47:24 PM

Bay County Voluntary Employees' Beneficiary Association Trust - Growth Equity BYS

Valuation Summary 28-Feb-19 Portfolio Currency: USD
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A  MFS 

Issuer Country Cost Market Value Accrued Income Total Value Total Value

CASH

United States of America 179,476.14 179,476.14 0.00 179,476.14 1.73%

179,476.14 179,476.14 0.00 179,476.14 1.73%

COMMON STOCK

Canada 60,556.11 93,122.48 0.00 93,122.48 0.90%

United States of America 6,773,071.53 10,044,719.74 7,416.23 10,052,135.97 96.70%

6,833,627.64 10,137,842.22 7,416.23 10,145,258.45 97.60%

ADR

China 43,632.09 42,645.99 0.00 42,645.99 0.41%

France 18,671.05 27,612.86 0.00 27,612.86 0.27%

62,303.14 70,258.85 0.00 70,258.85 0.68%

Portfolio Totals: 7,075,406.92 10,387,577.21 7,416.23 10,394,993.44 100.00%

Accrued Income: 7,416.23

Total Value: 10,394,993.44

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

Page 1 of 1Run Date: 3/5/2019 8:05:59 PM

Bay County Voluntary Employees' Beneficiary Association Trust - Growth Equity BYS

Valuation Summary by Country 28-Feb-19 Portfolio Currency: USD
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CAPITAL 
INSTITUTIONAL 
SERVICES, INC. 

1 I I 1 

February YTD February YTD February YTD

Beginning Balance $0.00 $0.00

      U.S. Equity - - - - - -

      International Equity - - - - - -

      Fixed Income - - - - - -

      International Fixed Income - - - - - -

      New Issues - - - - - -

      Options - - - - - -

      Futures - - - - - -

      Foreign Currency - - - - - -

      Syndicates - - - - - -

Recapture Subtotals $ 0.00 $ 0.00 $ 0.00 $ 0.00 $ 0.00 $ 0.00

TOTAL COMMISSION COMMISSION ALLOCATION

Execution Recapture

Total Earned $ 0.00 $ 0.00

Total Redeemed $ 0.00 $ 0.00

      Execution $ 0.00 $ 0.00

      Directed $ 0.00 $ 0.00

      Correspondent Broker/Dealer $ 0.00 $ 0.00

Total $ 0.00 $ 0.00

$ 0.00 $ 0.00Balance as of  2/28/2019

Account Executive:   Jon Lantz

Phone:   (214) 978-4778

Page 1
Sales Assistant: Annie Roybal

Phone: (214) 978-4743

Bay County Employees' VEBA
CAPIS Account:   10250

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

1700 Pacific Avenue, Suite 1100
Dallas, Texas 75201

214.720.0055
800.247.6729 .

.

Founded 1977

Settlement Month Ending: 2/28/2019
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CAPITAL 
INSTITUTIONAL 
SERVICES, INC. 

Month YTD Month YTD Month YTD

Beginning Balance $ 0.00

January $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

February .00 .00 .00 .00 .00 .00 .00

Summary of Activity by Month

Commission Recapture Allocation Redeemed Recapture Balance

Account Executive:   Jon Lantz

Phone:   (214) 978-4778

Page 2
Sales Assistant: Annie Roybal

Phone: (214) 978-4743

Bay County Employees' VEBA
CAPIS Account:   10250

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

1700 Pacific Avenue, Suite 1100
Dallas, Texas 75201

214.720.0055
800.247.6729 .

.

Founded 1977

Settlement Month Ending: 2/28/2019
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comencA Bank 

BAY COUNTY VEBA TRUST

SECURITIES LOAN STATEMENT

February 2019

Account Officer : DANIEL BERD

TOTAL EARNINGS $434.28

LESS TOTAL REBATE $387.32

TOTAL GROSS $46.96

LESS BANK FEE $11.50

TOTAL NET EARNINGS $35.46

3/14/2019 6:11 AM

CMB0200-Client Detailed Earnings

Page1 of 6
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comencA Bank 
CLIENT EARNINGS REPORT

For the Period

2/1/2019 To 2/28/2019

BAY COUNTY VEBA TRUST

Sec ID
Open Date Description Quantity

Contract
Price

Contract
Value Date

Reb/Prem
Rate

Mny Mkt
Rate

Reb/Prem
Due

Earnings
Due

Total Earnings 3.37

Less Total Rebate 2.34

Sett Code Coll Code Broker DTC ID Loan ID Closed Date Less Bank Fee at          25.000 0.24

FBE USD Citigroup Global Markets Inc. 505 112954 03/05/2019 Net Earnings 0.79

Account : 1055082344 Total Earnings 118.39

Less Total Rebate 111.48

Total Gross 6.91

Less Bank Fee at 25 1.68

Net Earnings 5.23

3/14/2019 6:11 AM

CMB0200-Client Detailed Earnings

Page6 of 6
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Detailed Earnings Summary

Total Earnings : $434.28

Total Rebate Expense : $387.32

Total Gross : $46.96

Total Bank Fees : $11.50

Total Net Earnings : $35.46

3/14/2019 6:11 AM

CMB0200-Client Detailed Earnings

Page1 of 1
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ACCOUNT DESCRIPTION ORIGINAL APPROP TRANFRS/ADJSMTS REVISED BUDGET YTD ACTUAL ENCUMBRANCES AVAILABLE BUDGET % USED

FUND BALANCE -                                  -                                   -                               -                      -                               -                                    0%

NET ASSETS - RESERVES 3,204,320.00                -                                   3,204,320.00             -                      -                               3,204,320.00                  0%

Total RA FUND BALANCE, NET AS 3,204,320.00                -                                   3,204,320.00            -                      -                               3,204,320.00                  0%

ER CONTR-BEHAVE.HEALTH -                                  -                                   -                               -                      -                               -                                    0%

ER CONTR-MOSQUITO CONT (12,245.00)                    -                                   (12,245.00)                 (3,468.06)           -                               (8,776.94)                         -

ER CONTR-HEALTH FUND (68,228.00)                    -                                   (68,228.00)                 (15,244.20)         -                               (52,983.80)                      22%

ER CONTR-ROAD COMMISS. (360,000.00)                  -                                   (360,000.00)               (30,000.00)         -                               (330,000.00)                    8%

ER CONTR-LIBRARY (72,000.00)                    -                                   (72,000.00)                 -                      -                               (72,000.00)                      0%

ER CONTR-GOLF COURSE (5,069.00)                       -                                   (5,069.00)                   -                      -                               (5,069.00)                         0%

ER CONTR-GENERAL FUND (411,404.00)                  -                                   (411,404.00)               (104,883.52)      -                               (306,520.48)                    25%

ER CONTR-DWS (90,000.00)                    -                                   (90,000.00)                 (31,181.96)         -                               (58,818.04)                      35%

ER CONTR-911 SERVICE (45,637.00)                    -                                   (45,637.00)                 (10,162.80)         -                               (35,474.20)                      22%

ER CONTR-CHILD CARE (44,198.00)                    -                                   (44,198.00)                 (9,315.90)           -                               (34,882.10)                      21%

ER CONTR-DIV ON AGING (46,432.00)                    -                                   (46,432.00)                 (10,445.10)         -                               (35,986.90)                      22%

ER CONTR-RETIRE SYSTEM (2,227.00)                       -                                   (2,227.00)                   -                      -                               (2,227.00)                         0%

ER CONTR-GYPSY MOTH (2,581.00)                       -                                   (2,581.00)                   (1,006.08)           -                               (1,574.92)                         39%

ER CONTR-HOME REHABIL. -                                  -                                   -                               -                      -                               -                                    0%

ER CONTR-100% TAX PYMT (3,338.00)                       -                                   (3,338.00)                   (817.01)              -                               (2,520.99)                         24%

ER CONTR-MED CARE FAC. (485,934.00)                  -                                   (485,934.00)               -                      -                               (485,934.00)                    0%

ER CONTR-SELF INSURANC (483.00)                          -                                   (483.00)                       (1,321.14)           -                               838.14                             274%

ER CONTR-COMM.CORRECT. (2,025.00)                       -                                   (2,025.00)                   -                      -                               (2,025.00)                         0%

ER CONTR-F.O.C. FUND (2,263.00)                       -                                   (2,263.00)                   -                      -                               (2,263.00)                         0%

ER CONTR-HOUSING FUND (5,623.00)                       -                                   (5,623.00)                   (846.90)              -                               (4,776.10)                         15%

ER CONTR-SOLDIER RELIE -                                  -                                   -                               -                      -                               -                                    0%

ER CONTRIB-LOCAL CFO TR (602.00)                          -                                   (602.00)                       (41.30)                 -                               (560.70)                            7%

ER CONTRIB-CONC PISTOL (536.00)                          -                                   (536.00)                       (253.68)              -                               (282.32)                            47%

ER CONTR-MIDC FUND -                                  -                                   -                               (141.15)              -                               141.15                             0%

ER CONTR-SHERIFF DEPT (174,208.00)                  -                                   (174,208.00)               (41,356.95)         -                               (132,851.05)                    24%

Total RJ LOCAL UNIT CONTRIBUT (1,835,033.00)              -                                   (1,835,033.00)           (260,485.75)      -                               (1,574,547.25)                14%

INVESTMENT INTEREST/DIVIDENDS (500,000.00)                  -                                   (500,000.00)               (8,785.14)           -                               (491,214.86)                    2%

GAIN ON SALE OF INVESTMENTS (1,500,000.00)               -                                   (1,500,000.00)           -                      -                               (1,500,000.00)                 0%

UNREALIZED GAIN ON INVESTMENTS -                                  -                                   -                               -                      -                               -                                    0%

SECURITIES LENDING EARNINGS (288.00)                          -                                   (288.00)                       (70.36)                 -                               (217.64)                            24%

Total RP INTEREST & RENTALS (2,000,288.00)              -                                   (2,000,288.00)           (8,855.50)           -                               (1,991,432.50)                0%

MISCELLANOUS REVENUES -                                  -                                   -                               -                      -                               -                                    0%

COMMISSION RECAPTURE (5,000.00)                       -                                   (5,000.00)                   (478.44)              -                               (4,521.56)                         10%

2019 VEBA YTD BUDGET REPORT
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ACCOUNT DESCRIPTION ORIGINAL APPROP TRANFRS/ADJSMTS REVISED BUDGET YTD ACTUAL ENCUMBRANCES AVAILABLE BUDGET % USED

2019 VEBA YTD BUDGET REPORT

Total RR OTHER REVENUE (5,000.00)                      -                                   (5,000.00)                   (478.44)              -                               (4,521.56)                        10%

TRANSFERS IN FROM GENERAL FUND -                                  -                                   -                               -                      -                               -                                    0%

TOTAL OTHER FINANCING SOURCE -                                  -                                   -                               -                      -                               -                                    0%

PER DIEM 360.00                           -                                   360.00                        -                      -                               360.00                             0%

Total XE WAGES & SALARIES 360.00                           -                                   360.00                        -                      -                               360.00                             0%

OFFICE SUPPLIES 100.00                           -                                   100.00                        -                      -                               100.00                             0%

PRINTING AND BINDING 150.00                           -                                   150.00                        -                      -                               150.00                             0%

POSTAGE 70.00                              -                                   70.00                          1.00                    -                               69.00                                1%

COMPUTER SUPPLIES 50.00                              -                                   50.00                          -                      -                               50.00                                0%

Total XI SUPPLIES 370.00                           -                                   370.00                        1.00                    -                               369.00                             0%

PROFESSIONAL SERVICES 130,000.00                   -                                   130,000.00                -                      -                               130,000.00                     0%

ACTUARIAL SERVICES 45,000.00                      -                                   45,000.00                  41,000.00          -                               4,000.00                          91%

INVESTMENT/BANK SERVICE CHARGE 10,000.00                      -                                   10,000.00                  1,750.00            -                               8,250.00                          18%

LEGAL FEES -                                  -                                   -                               -                      -                               -                                    0%

CONSULTANTS 16,000.00                      -                                   16,000.00                  4,000.00            -                               12,000.00                        25%

LOCAL TRAVEL MILEAGE -                                  -                                   -                               -                      -                               -                                    0%

EQUIPMENT RENTAL-COPY MACHINES 53.00                              -                                   53.00                          -                      -                               53.00                                0%

INDIRECT COST EXPENSE 5,952.00                        -                                   5,952.00                     1,488.00            -                               4,464.00                          25%

LOSS ON DISPOSAL OF ASSET 424,266.00                   -                                   424,266.00                -                      -                               424,266.00                     0%

UNREALIZED LOSS ON INVESTMENTS -                                  -                                   -                               -                      -                               -                                    0%

INSURANCE AND BONDS 4,000.00                        -                                   4,000.00                     -                      -                               4,000.00                          0%

Total XL OTHER SERVICES AND C 635,271.00                   -                                   635,271.00                48,238.00          -                               587,033.00                     8%

Revenue Total (636,001.00)                  -                                   (636,001.00)               (269,819.69)      

Expense Total 636,001.00                   -                                   636,001.00                48,239.00          

Grand Total -                                  -                                   -                               (221,580.69)      
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VEBA Invoices Approved: Mar-19

Invoice Date Vendor Amount Description

03/0/2019 GABRIEL ROEDER SMITH 41,000.00$        VEBA VALUATION FOR 2017
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BAY COUNfi EMPLOYEES' RETIREMENT SYSTEM

BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION
BAY COUNTY BUILDING

515 CENTER AVENUE
BAY CITY, MICHIGAN 48708-5128

Jan Histed
Secretary

Daniel A. Berd
Relationship Manager
Comerica Bank
41 1 W lafayette Blvd, - MIC 3462
Detroit, MI 48226

RE:
TRANSACTION:
SPONSOR:

Dear Mr. Berd:

March 19, 2019

BAY COUNTY VOLIJNTARY EMPLOYEES BENEFICIARY ASSOCIATION
TRANSFER BETWEEN ACCOTJNTS
BAY COTJNTY VEBA

BOARD OF TRUSTEES
Steven Gray, Chajrperson

Kristal Gonzales
Richard Gromaski
Thomas M. Herek

Jon Morse
Matthew Pett

Thomas Ryder
Sandy Shutt

Shawna Walraven

ADMINISTRATIVE STAFF
Katie Zanotti

Tracy Cederquist
(989) 49t,1043

TDD (989) 89W9
FAx (989) 89t2076

You are directed to process the transaction listed below:

Transfer crsh between Trust/Custody Accounts representing 59,182./78.74+ as directed on Friday, March
22,2019.

Transfer from:

Account No.
Short Code

1055082353
1055082335
1055082362

Transfer to:

Account No.
Short Code

1055082148

Account Name

VEBA-CASH

Currenc.v

USD

Account Name

BAYCNry.DODGECOX
BAYCNTY.MFSEQUITY
BAYCNTY-LORDABBET

PorI

P
P
P

USD
USD
USD

Currenc]' Amount

$ 500,000.00
$ 1,300,000.00
$ 7,382,478."14+

Amount

$ 9,182,478.74+

PorI

P

Thalk you for your attention to this matter.

Sincerely,

4-zfaZ"**(/
Jar Histed
Bay County Finance Officer/Secretary

cc: Ikthleen Z-ano11i
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BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION

BAY COUNTY BUILDING
515 CENTER AVENUE

BAY CITY. MICHIGAN 48708-5128

Jan Histed
Secretary

BOARD OF TRUSTEES
Steven Gtay. Chairp€rson

Kristal Gonzales
Richard Gromaski
Thomas M. Herek

Jon Morse
Matthew Pett

Thomas Ryder
Sandy Shutt

Shawna Walraven

ADMINISTRATIVE STAFF
Katie zan.dti

Tracy Cederquisl
(989) 89G4043

TDD (989) 89t4&t9
FAx (989) 8st2076

March 19, 2019

Mr. Christopher Rooney, CFA

MFS Investm€nt Management

lll Huntington Avenue

Boston, MA 02199-7618

Dear Mr. Rooney:

There is a need for the Bay County Voluntary Employees' Beneficiary Association to rebalance
its asset allocation therefore, I am requesting that MFS Investment Management divest
themselves of $1,300,000.00 (one million three hundred thousand dollars) and make funds
available for Comerica on Friday , March 22, 2O19.

If you have any questions or concerns regarding the above, please contact me at (989) 895-2007.

Sincerely,

Q,'mn*X
/

Jan M. Histed

Bav Countv Finance OIIicer

c: Bay County Employees' Retirement System Board of Trustees

Peter Brown, And Co Consulting

Daniel Berd, Comerica Bank

Kathleen Zanotti, Retirement Admini strator
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Comerica Bank Collective Fund. Mutual Fund and ETF
Order Form

W€ requcst ftar multral firdd lrsde instructioft be reoeived by Comerica Bank 1wo bwine33 &y3 bdor€ lhe d€sired date of lhe tsd€, but no l'ter rian
I 2:00 p.m. Ealtem Time on th€ &y of thc trad€.

Account Information

SELL

CoMdca Colttivc Fund frnent4io6 over 61 tttLllion naf be subj1t to T+3 e tenen!.

+lnitinl Invstnmt" !N/A I

Authorized Signer:

Date: 3/20/2019

Investnentopti6$oferEdtlrouehcmeriorB&r'sIi,titutionalTfustDepartnentarenotdep$itsorotherob]igationsof(]omeficat9nkofit!

suarmtccd bv comerica Bsnk o' itr sftilistci & ec not inswed by the FDIC. Md€y m&L; funds ate subjecito investnent risk inoluding polsibte t*s of thc
Principsl smomt inv6l€i" ho.p€olus€ sho'lld be 

'eviwed 
prior ro invcstine in ary oftr'; trd'. pls€ rEfer to irnd pnxpectu for adjitinat fnd infomrfh.

All ETF'$ will bc lrBded at ma*er oric€.

Authorized Signer:

Date:

Aco[Dt Nrm Bay Counry Voluntary Employees Beneficiary Association

Account Number 1055082148

Requcslor Nrme Jan l{isted

Ptore Number (989) 8954038

ILd Nem & Slerc Clars C{JSIP Utrit! Dolllri Trrde
Drta

Completc
Liquldrtron

Dodge & Cox DODCX $ 500,000_00 3/21/2019

38



39 

Comerica Bank Collective Fund, Mutual Fund and ETF
Order Form

Wc iEquert thar mutu.t tund lrsde inrkucrioN be r€c€iv€d by Coherica Bant tuo buliness rlays bdote the desirad dste oflte trade' but no larer than

l2:00 p.m. Eastcm Time on the dsy of tho trade.

Account Information

SELL

*tni iut Oruo**o,E

o"*",-"o",r"*, 9-77/'hH Authorizedsisncr:

Date: l/19/2}tg " l)ate: 

-

Investmenr opdmi offersl Ihnugh Cdnerioo Be*'! Insdtutional Trust D€p€rtnent are not dep$its or olher obligations of Cuncrioa B.nk or its afilttes, are not
gu'nntc€d by Comdica Bank or it! aiilirres and or! not hsued by rho FDIC. Money markct fitlld.s ar€ srbj€ol to invdtDent rtuk inoludins poBsiblc loss of rhe
prinoipsl amount inv€ted ho6Fctus6 should be rcviewcd priff to inv€sting in ary of tlre firndr. Please rcfer to tund ptsspecurs fcr rdditirnal fund infr:rmation.
All ETI-'S will bc iladed at ma*et Drio€.

AocoutNrc Bay Cou[ty Voluntary Employees Benehciary Association

Accourt Numhcr 1055082148

Re{ucator Nrc Jan Histed

Phone Nrmber (989) 8e54038

trtrd Nere & Sherc Clrrc CUSIP Ub Dolbrr Tnde
Itrie

Compl€{€
Lhuldation

Lord Abbett LVOVX 3/2r/20t9 {

( o eni Cottanve l:und rcde|tptot6 o@r $ t ntithon Mv b. subjcct Io f +3 *tltcn'nt
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Comerica Bank Collective Fund, Mutual Fund and ETF
Order Form

w€ r€qu$r lftst nuulsl fund t ade inrkuctions b€ rcceived by Cdrerica Bmk two burir€$ days beforc the d€$ir€d dlte of lhe trade, bul no kter than
l2:0O p.m. Ealtem Tim€ an the day of lhe tr}de.

Account Information

Special Instructions
(IfArrpticabte)

D lf there is a correspording disbursement or wire! lh€ desirq, date of lhe wirc sh{xrld be noted in lh€ special inslructidts slong with conesponding

wire inslluotions-
> If cash is not svsilable on the purch{se date by 12:00 p.m. E€stem Time, Comerica Bank reserves the right lo initi8to the tr8de the following

business doy qlce the ftmds are available.

^"rh"ri."dsrs'*r, 9'4y'fu Authorizedsigner:

Dare: l,tgtzotn J 
Dare: _

Inv€slmat options offcrEd thrcug} Coderios B@k's hrlihti.nal lrus! Departm€nt eE not depcits or olh6 obligatiorB of Cone.ica Blnl or its sflili3t6, are not
guar€nt€cd by Coorerica Bank or irs affliat€s md are not insurcd by lfe FDIC. Money Farl(et frrds lre subject to inv€srmqrt ri$lq including po6sible lcs of thc
principal {bount inv6ted. Pra6Fituses should b€ rEviewd prio to investing in any of the tun&. Pl€as€ r€fer to filnd prsdpeotus l(r additional fund infomttion.
All ETF'S uill bc h6d€d sl mlr*el orio€.

Accolrt Nim Bay County Vohmtary Employees Beneficinry A.ssociation

Aocourt Nr*r r055082 r48

Rrquerior N.m Jan Histed

Phorc Nrmber (e89) 8e54038

Sp€cid / Trrnsfer
InstructioDs

Please sell Lord Abbett entire position, current value as of3/18/19 was

$7.382.478.74

Wire Instructions
(fApplicable)

Bank Nanrc:
ABA Roriing Numben

FC:
FC#:

FFC:
FTC#:

Special Handling:
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Comerica Bank Collective Fund. Mutual Fund and ETF
Order Form

We requst Gat dutual tutrd lrad€ instruotiofls be rEceived by Coocrioa Blnk two bu3tuess d{F beforc lhc desird date of tle tr.&, but no lrt6 th'n
12:00 p.E. Eastern Tin€ on lhe day of lh. trsde.

Account Information

Account Nrm Bay Courty Voluntary Employees Beneficiary Association

Accout Nrder 1055082148

RrqrclaorNrm Jan Histed

Phore fllmber (989) 8954038

BUY

Fhrd Nlm & Slsc Cles CUSIP Unils Do||ts TndG
Ihre

Inllirl
hvettmentt

Dimensional Fund Advisors Fund DFSTX $ 2,800,000.00 3/26/20t9 {

I|cashlsno'avaIableon|hepfcha'cdatebrD:mpD'E3|eTnne'ConeduBankf'se||6theElloi'itiatethetndethe|o]]o|ai'8businessday
'lnidal nutual tud ttvestn,f'na reguhe frve t;Bines dafs ptlor nodicatio, of .lsiftd pulthase daE -ro eB@ ke furd b set up and ellqlble b trade 

-

I If clEcked. plea* Mrplete the Ini.iat lruesi'tut d,opdovn bek,tr.

-ln,ua,m,e3ln"a,s-

Authorized Signer;

Date: 3/25/2019

Authorized Signer:

Date:

Inv6hent op.ios otrerqi lhrdgh Colnerica B&*'s In.titulional Trust D.p.rrirenr a'c not d€po€its d othe. obligstios of Conerioa B!* or its rmlares. arc not
gu$loteed by Coa€ric! Blnk or ilt aff ial€s snd r'e not insured by th€ FDIC. Monsy n.ike{ funds arE subject to investmenl risk, holuding pGsible lo3s of thc
princiPg|anountinv€s!edRo6p€!tus€s!hqdbervi.wdprioftoinve!tinginanyoftlrefnds'P|easef€fertofihdPro6p€atu5ff|dditi(,'.lfundinfqlIlatia'
All ETF'S wiII b€ kade-d at ma*ct Drice. 41
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Comerica Bank Collective Fund, Mutual Fund and ETF
Order Form

We rcqucst tha! mutual tund t ade inrtructions be rcoeived by Concrica B{nk two business &yi MorE lhe d€"ir€d date ofihe trade. but no bter lh,rt
12:00 p.n. Eatem limc c)ll the dsy ofthc tmde.

Account Information

Special Instructions
( IfApplicable )

If thcre is I conesponding disbursemenl or wirq lhe dested dslc of lfte wire should be noted in lhe spocial inslructims along with c.ofesponding

wire inslruclions.
If cash is not aveilable on the purchas€ dete by 12:00 p.m. lhstcm ]ime, Comerica Ba.rk rese es the right to initiete $o tode the following
business day mce the firnds are available.

AccocDtNrr Bay County Voluntary Employees Beneficiary Association

Accorra NrEbcr 1055082 r48

Requedor Nrm Jan Histed

Phone Nunber (989) 895-4038

Special / Transfer
Instrucaions

On Tuesday, March 26, 2019, please transfer $2,800,000 ftom the VEBA-Cash
account 1055082148 and create a new account for Dimensional Fund Advisors
Fund.

Wire Insiructions
(tf Applicable)

B&rk Nane:
ABA Routing Nunber:

FC:
FC#:

FFC:
FFC#:

Special llandling:

Authorized Signer:

Date: 3/25/2019

Authorized Sigrer:

Date:

Invdhent opiims oher€d tltrough Com€tioa Bank's lnstituticnal Trusr Departn€nt arc not depodits or oGcr obligations of Comerica Bank or its afrtiatcs. ar€ not
gusrsnt€cd by Comcrica BsnL ot it! afiliat$ snd arc nol insured by the FDIC. Moncy market tunds ar€ subjcol to invc$knert risk" inoluding possible lcs of lh.
prinoipal amounl invested. Pr(xp€tusq should b€ reviewed prior to inveting in any of thc funds. Piease refer to tund pnxpg)tw fcr additnmal fund inrbnnarion-
All ETFt will be trsded at na*et pric€. 42
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Comerica Bank Collective Fund. Mutual Fund and ETF
Order Form

We request tlat drutusl tund ts3de instrucdons b€ i€c€ived by Comerio. B6nk t\ro bulh6s days b€fore th€ delir€d dete of the trads, bul no l{l€r lhan
I 2:00 p.m. Ealtem Time on lhe dry of the trade.

Account Information

BUY

]fcashisnolauai|ableon|hepunha'edatebyu:mP]nFsrrnThDe'con,efcaBakfsetv6|hedgf!oininaEthetmdelhe|oIto|i'Ebusine'9dqvor1celhetuI1dsaIeaab]e'*ltitial ntutual tund htwsnt&E ftqute Ave l;usiness dals pnor norifrcatid old5ired purchNe darc ilo ercure ke tuln is et up and efig"ible tu nade.'
'lIcle ked. please co! plete the Inittal Invesntaft dlop.trw, below

*lnuurnu""-*o,ffi

Authorized Signor: Autiorrzed Signer:

Date:1yL. 3/25/2019

Inv6ln€nt optio'rs ofr€r€d lhrough Cornerioa Be*'s Institutional Trust Departm€nt sre nor deposits ff other obligstioN of Comerioa Bank or i|3 afiiliat€s, are not
guannteed by Comerica Bank or iB afiiliates and sr. not insur€d by the FDIC. Moncy mar*€t frrnds arc subject to inveltlcnt rish including pdsible loss of the
prinoipal antount invostixl. PrGpeotus€s should b€ r€viewed prior to hvesting in any of tho tun&. Please refer to ftnd pnxpqrtu! frr addititxral fund infornation.
Arl ETF'S \rill he lmd€d st orsttet Drice.

Ac@uDt NrD Bay County Voluntary Employees Beneficiary Association

Acaoult Nrnber 1055082148

ReqH0orNrm Jan Histed

Pbone Nunber (989) 895-4038

trhtrd Nrm & Sh$e Clecc CUSIP Untts DolLri T?rdc
Dete

Itrltid
Investmentr

Clarkston Capital Partners Func CISMX $ 6,800,000.00 3/2612019 {
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Comerica Bank Collective Fund, Mutual Fund and ETF
Order Form

W€ requ€st that mutual tund tr.de inslructioni bc received by Comerioa Bank two buin€ss &ys bd@ the d6irEd dde of lhe &ad€, but no l,rt€r $&r
12:00 p.m. tuslem Tioc on lhe day of the tr6de.

Account Information

Special Instructions
(4Appttcabte)

lf ftere is a ccrrespmding disbursernent or wir€, lfi€ desired date of $e wire shotrld be noted in the sp€oial instsuctists along wilh corresponding

wire instuctions.
If ocsh is not &vailable on tbe Frchrse dote by 12:00 pm. Eastem Time, Comedc! Bs'lk res€f,ves the right to initiate the bade th€ following

business day once the furds are available.

Authorized Signer: Authorized Signer:

Date:Date: 12t!?912

Inv€stEent optims offe€d dlr(xrgh Comerioa Bank's Institutioal Trust Depadme t are not deposits or odrer obliSatiom of Comerio8 Bank or its sfilist€s, fe not

Suarlllt€cd by Comericr Bant or it! afili.les ed are not imued by t,Iic FDIC. Money m&ket funds arc subjeot to hvestmcnt rtuk including po"eible lcs of Ge

Finoipd .nount invsted Pr$pectuse should be reviewcd prior to inveting in rny of llrc fun&. Ple{ie 
'cfer 

to tund prc{pcotu! ln additio'nl fimd infdnation.
All ETF's will b€ Ir8ded at market Drice.

Account Nem Bay Cor,rnty Volualary F,mployees Benehciary Association

Actourl Number 1055082148

Reqnertor Nrm Jan Histed

Pf,one Nrnber (989) 895-4038

Special / Transfer
Insaructi,o|rs

On Tuesday, March 26, 2019, please hansfer $6,800,000 from the VEBA-Cash
account 1055082148 and create a new account for Clarkston Capital Partners Fund.

Wire Instructions
(l f Applicab le)

BankName:
ABA Routing Number':

FC:
FC#:

FTC:
FFC#:

Spccial Handling:
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2018 Form 5500, Schedule C 

Overview 

Comerica is providing this information packet to assist you in preparing Form 5500, Schedule C for the 2018 
plan year.  Schedule C requirements call for service providers, such as Comerica, to provide additional 
information on the fees and expenses we have received from your plan or paid on behalf of the plan.  This 
packet provides information on the compensation that Comerica Bank and its affiliates (collectively, 
“Comerica”) receive in connection with services rendered to your employee benefit plan. 

Reportable fees and expenses fall into two categories:  direct compensation and indirect compensation.  Direct 
compensation, in general, includes payments made directly by the plan for services rendered to the plan.  
Indirect compensation is compensation for services rendered that is not received directly from the plan.  
Examples of indirect compensation are fees received from mutual funds, collective investment funds or other 
pooled investment vehicles in which fees are charged against the fund (not the employee benefit plan) and 
reflected in the net asset value or NAV of the fund.  Such expenses might include the fees of the fund’s 
investment manager, shareholder servicing fees, and 12b-1 distribution fees.  

Comerica has elected to report eligible indirect compensation using the alternative reporting option.  
Accordingly, Comerica advises you that, with respect to the 2018 plan year: 

(a) Indirect compensation was paid by or on behalf of the plan; 

(b) The services provided or the purposes for payment of indirect compensation are noted 
below; 

(c) The amount (or estimate) of the indirect compensation or formula used to calculate indirect 
compensation is noted below; and 

(d) The party or parties paying or receiving the compensation are noted below. 

The attached letter indicates the total trustee, custodial, investment management and other administrative 
expenses of the plan.  The letter indicates whether each category of expenses is direct or indirect 
compensation and also notes whether we are reporting to you the actual fees or the formula or method used 
to calculate the fees. 

Direct Compensation 

Direct compensation includes payments made directly by the plan for services rendered to the plan.  These 
might include, for example, trustee or custodian fees that you direct us to charge to the plan account.  
Investment management fees for which you receive an invoice and that are charged to the plan are also direct 
compensation.  Note that you may pay investment management fees for Comerica collective investment funds 
and common trust funds.  Another example would be attorneys’ or accountants’ fees that you direct us to pay 
from the plan account. 

Direct compensation that the plan pays to Comerica via a charge to the plan account or that you direct us to 
pay to another service provider are reflected on the annual and periodic account statements that we provide 
to you. 

Note that fees paid by the plan sponsor are not reportable on Schedule C, because they are not paid by the 
plan. 

Direct compensation paid to Comerica for plan-related banking products or services outside of Comerica Trust 
are included on the banking statements provided to the plan.
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Direct Securities Lending 
Some plans engage in “direct” securities lending in which a plan lends securities held in an account(s) to 
qualified borrowers.  A portion of the revenue generated by lending the securities is used to pay the expenses 
of the securities lending program.  The amounts paid to Comerica for its services in administering the direct 
securities lending program are disclosed in our Schedule C cover letter.  These payments should be reported 
as direct compensation. 

Class Actions 
Comerica may file claims in class action lawsuits that involve securities held in a plan account.  The fee for 
these filings is $10, which is charged at the time proceeds are paid. 

Indirect Compensation 

Collective Investment and Common Trust Funds 
Comerica Bank & Trust, National Association acts as trustee of various collective investment funds and 
common trust funds in which certain employee benefit plans may invest.  Each of these funds is governed by 
a declaration of trust which allows certain administrative expenses to be charged to the fund.  Except as noted 
below, Comerica pays service providers to the funds and such expenses are not charged against the fund 
assets. 

Certain of the Comerica collective investment funds and common trust funds participate in Comerica’s 
securities lending program to generate additional income.  Under that program, some of the portfolio securities 
of the collective investment fund or common trust fund are loaned to qualified institutional borrowers. When 
a fund engages in securities lending, a monthly fee of up to 40% will be deducted from the loan income.  This 
fee is paid to Comerica.  Comerica retains a portion of the income as its fee for administering the program 
and pays any other expenses incurred in operating the securities lending program from its portion of the 
income. 

Some fund administration expenses are not paid by Comerica, and are charged to the fund.  These include 
the charges for the annual audit and preparation of the Form 5500 for each fund.  Certain funds pay an index 
licensing expense, tax preparation, and/or expenses associated with foreign tax reclaims.  

If your plan is invested in one of the Comerica funds and you do not receive an invoice for investment 
management services from Comerica, your plan is paying “fund level” fees.  These fees are calculated daily 
and reduce the NAV or net asset value of the fund.  Your plan’s share of these fees is based on the ratio of 
your plan’s average daily balance in the fund to the total assets in the fund.  Fund level fees are an indirect 
expense.  

Cash Sweep 
Comerica calculates sweep fees or fund level fees on a 360-day basis on cash equivalent vehicles.  The cash 
equivalent yields reported on your statement are as of the last business day of the statement period and are 
gross of Comerica’s fee.  The fees for this service are based on the plan’s average daily cash balance multiplied 
by the basis point rate shown on the Schedule C cover letter. 

Shareholder Servicing Fees 
Comerica may be paid by non-proprietary mutual funds, including money market funds for performing services 
for such funds. 
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ADR and Foreign Ordinary Tax Reclaims 
Comerica’s global subcustodian files for foreign tax reclaims on behalf of accounts that hold foreign ordinary 
securities.  Any tax reclaims received are posted to the appropriate accounts when received.  The cost of 
processing foreign ordinary tax reclaims is included in your global custody fees.  Comerica offers access to an 
outside vendor for ADR tax reclaim processing.  If you elect to utilize this service, tax reclaims are posted in 
the gross amount, and the vendor’s fee is charged to the account separately.  A fee is charged annually by 
the IRS for providing documentation necessary for both ADR and foreign ordinary tax reclaims.    

Foreign Exchange Transactions 
Comerica’s agent for global custody may charge a spread on foreign exchange transactions, which is reflected 
in the price you receive on the transaction. 

Float 
Comerica uses a general disbursement checking account to issue disbursements other than benefit payments 
from the plan.  This is a non-interest-bearing account from which Comerica may receive float.  Float is earned 
at the Fed Funds rate, as published in the Wall Street Journal or on the website of the Federal Reserve Board.  
Comerica may begin earning float once the funds are transferred from the plan account to the general 
disbursement checking account.    Comerica receives float on such funds until the check is presented to us 
for payment or the funds are disposed of pursuant to an unclaimed checks procedure.  Disbursements paid 
by direct deposit do not earn float.  Comerica uses an independent third-party vendor to issue benefit 
payments.  That vendor may earn float on the benefit payments that it issues in a similar manner to that 
described above. 

See the next page for a list of Schedule C codes that may apply to your plan.  
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Schedule C Codes 

In the cover letter to this report, we have listed the Schedule C codes that we believe to be appropriate for 
the various services we provide.  Listed below are Schedule C codes and the types of services/fees we have 
included under each code. 

       Schedule C  Comerica 
Code Code Description Services/Fees 
 18 Custodial (other than securities) ADR Tax Reclaim Processing Fee 
 19 Custodial (securities)  Account Fee 

Base/Administrative Fee 
Market Value Fee 
Special Asset Fee 
Clearwater Market Value Fee 
Global Custody Fee 
Plan Accounting 
Portfolio Monitoring 
Performance Measurement 
Fund Unitization Fee 
Activity Fee 
Wire Transfer Fee 
Lump Sum Distributions 
Benefit Payments 

 21 Trustee  Trustee Fee 

 28 Investment Management Investment Management Fee 

 37 Loan Processing Loan Processing 

 38 Communication Services Enrollment Materials 

 49 Other Services  Securities Lending 

 59 Shareholder Servicing Fees  Money Market Services Fee 

 60 Sub-Transfer Agency Fees  Mutual Fund Service Fee 

 62 Float Revenue  Float 

 64 Recordkeeping Services Recordkeeping Fee 

 72 Other Investment Fees & Expenses Cash Sweep 

 99 Other Fees  Class Action Fee 

54



55 55



56 56



57 57



58 58



59 59



60 60



61



62 62



63 63



64



65



66 66



67 67



68 68



69



70 70



71 71



72 72



No.  2019 - 6 
 

BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY ASSOCIATION 
4/9/2019 

RESOLUTION 
 
BY:  BAY COUNTY VOLUNTARY EMPLOYEES’ BENEFICIARY 

ASSOCIATION BOARD      
 
WHEREAS As part of the requirement of the Bay County Voluntary Employees’ Beneficiary 

Association Policy on Service Provider Disclosures, the Board requires information to be 
provided annually by all of its service providers to acknowledge that they are in 
compliance with Section 13e of Act 314 [MCL 38.113e] and/or Rule 206(4)-5 of the 
Investment Advisers Act of 1940 in the case of a regulated investment adviser.   

 
WHEREAS, Compensation disclosure forms and political contribution disclosure forms have been 

received by the following money managers: 
  

AndCo Consulting Loomis Sayles 

CAPIS Lord Abbett 

CS McKee MFS Institutional Advisors 

Dodge & Cox  

Gabriel Roeder & Smith  

 
  Therefore, Be It 
 
RESOLVED That this Board approve these Compensation Disclosure Forms and Political Contribution 

Disclosure forms. 

 
  

STEVE GRAY, CHAIR 
AND BOARD 

 
 
RESOLUTION – SERVICE DISCLOSURE FORMS 
 
MOVED BY TRUSTEE ________________________ 
SUPPORTED BY TRUSTEE _____________________  

TRUSTEE Y N E TRUSTEE Y N E TRUSTEE Y N E 

 Kristal Gonzales     Thomas Herek     Thomas Ryder    

 Steve Gray     Jon Morse     Sandy Shutt    

 Richard 
Gromaski 

    Matthew Pett    Shawna 
Walraven 

   

 
Vote Totals: 
Roll Call: Yeas_____ Nays_____ Excused _____ 
Voice:  Yeas_____ Nays_____ Excused _____ 
 
Disposition: Adopted_____   Defeated_____  Withdrawn_____ 
  Amended_____ Corrected_____ Referred _____  
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