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Monroe County Employees Retirement System Board of Trustees
Monday, July 30, 2021

MINUTES

1. Call to Order

A regular meeting of the Monroe County Employees Retirement System Board of Trustees was called to order at 1:05 PM on
July 30, 2021 at the Mary K. Daume Library Service Center at 840 South Roessler Street, Monroe, Michigan 48161.

2. Roll Call

Roll call as follows:

PRESENT:

Jennifer Ewen, arrived at 1:12p.m. Cynthia LaBudie Randy Richardville
Michael Grodi George Jondro Bob Neely
ABSENT:

Sharon Lemasters, excused
Jeff Pauli, excused
Matthew Snell, excused
ALSO PRESENT:
Joey Becker, Retirement Specialist
Brian Green, Investment Consultant
Thomas Michaud, Legal Counsel
A quorum being present, the Board proceeded to transact business.
3. Pledge of Allegiance
Chairman Grodi led the Pledge of Allegiance.
4, Approval of Agenda

Motion by Vice Chairman Jondro to approve the agenda, moving item 13-3 to 4a. Supported by Trustee Neely. All in favor.
Motion carried.

4A. Trustee Election

Motion by Vice Chairman Jondro to certify the election results and declare Cynthia LaBudie the winner. Supported by
Trustee Neely. All in favor. Motion carried.

5. Approval of Minutes

Motion by Trustee Richardville to approve the minutes of the April 26, 2021 regular meeting and June 18, 2021 special meeting
and waive the reading of the minutes. Supported by Trustee Neely. All in favor. Motion carried.
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6. Citizens Time

No citizens wished to address the board.
7. Consent Agenda

Motion by Vice Chairman Jondro to approve the consent agenda as listed below. Supported by Trustee Richardville.

1. Retirements

a. George Costello, General County May 25
b. Kyle Kinsey, Road Commission May 1

c. Monica Mooe, Mental Health May 31
d. Robin Reagan, General County May 12
e. Joy Bagnall, Road Commission June 11
f.  John Kamprath, County Agency June 17
g. Cheryl U’Ran, Road Commission June 7

h. Lana Finley, General County July 12
i. Jeff Koras, Mental Health July 16
j. Madonna Osborne, General County July 13
k. Kathleen Vanderbush, General County July 3

2. Financial Reports

Comerica Bank consolidated account statement for March 2021.
Comerica Bank line item account statement for March 2021.
Comerica Bank consolidated account statement for April 2021.
Comerica Bank line item account statement for April 2021.
Comerica Bank account statements for April 2021.

Comerica Bank consolidated account statement for May 2021.
Comerica Bank line item account statement for May 2021.
Comerica Bank account statements for May 2021.

Comerica Bank account statements for June 2021.
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3.  Communication

a. Robbins Geller Rudman & Dowd litigation report for Q1 2021.
b. Robbins Geller Rudman & Dowd settlement report for April 30, 2021.
c. Robbins Geller Rudman & Dowd portfolio monitoring report for April 30, 2021.
d. Robbins Geller Rudman & Dowd international portfolio monitoring for April 30, 2021.
e. Robbins Geller Rudman & Dowd settlement report for May 28, 2021.
f.  Robbins Geller Rudman & Dowd portfolio monitoring report for May 28, 2021.
g. Robbins Gellar Rudman & Dowd international portfolio monitoring report for May 28, 2021.
h. Robbins Geller Rudman & Dowd settlement report for June 25, 2021.
i. Robbins Geller Rudman & Dowd portfolio monitoring report for June 25, 2021.
j-  Robbins Gellar Rudman & Dowd international portfolio monitoring report for June 25, 2021.
k. Robbins Gellar Rudman & Dowd Q2 2021 repose report.
8. Approval of Bills

Motion by Trustee Ewen to approve payment for the following invoices, subject to house audit. Supported by Trustee LaBudie.

1. Invoice #38542 in the amount of $27,037.50 from AndCo for consulting services and performance evaluation
rendered for the period of April 1 — June 30, 2021.

2. Invoice in the amount of $40.00 from Comerica Commercial Card Service for monthly QuickBooks online fee.

3. Invoice in the amount of $40.00 from Comerica Commercial Card Service for monthly QuickBooks online fee
and office supplies.
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4. Invoice in the amount of $116.05 from Comerica Commercial Card Service for monthly QuickBooks online
fee, office supplies, and certificate of mailings postage.

5. Invoice #468416 in the amount of $17,424.20 from Comerica Bank for custodial services rendered for the
period of January 1 through March 31, 2021.

6. Invoice #469611 in the amount of $17,247.38 from Comerica Bank for custodial services rendered for the
period of April 1 through June 30, 2021.

7. Invoices in the amount of $4,400.00 from Steven Dovitz, M.D. for Goins, Haller, Martin, McGhee, Minke,
Quick, Tafelski, and Torongeau.

8. Invoice #7-301-96164 dated March 10, 2021 in the amount of $14.77 from FedEx for mailing to Steven Dovitz,
M.D.

9. Invoice #6014 dated April 26, 2021 in the amount of $21,039.97 from Monroe County Library System for
retirement services through March 31, 2021.

10. Invoice #0167487 dated April 30, 2021 in the amount of $850.00 from Nyhart for monthly installment for
nyPAS.

11. Invoice #0168019 dated May 31, 2021 in the amount of $850.00 from Nyhart for monthly instaliment for
nyPAS.

12. Invoice #0168620 dated June 30, 2021 in the amount of $850.00 from Nyhart for monthly installment for
nyPAS.

13. Invoice #0168621 dated June 30, 2021 in the amount of $4,000.00 from Nyhart for 12/31/2020 GASB report.

14. Invoice #3821 dated April 21, 2021 in the amount of $16,653.00 from Union Services Agency for Municipal
Fiduciary renewal policy for April 15, 2021 through April 15, 2022.

15. Invoice dated May 19, 2021 in the amount of $654.50 from Vanoverbeke, Michaud, & Timmony, P.C. for legal
services rendered for January 1 through March 31, 2021.

16. Invoice dated July 20, 2021 in the amount of $878.90 from Vanoverbeke, Michaud, & Timmony, P.C. for legal
services rendered for April 1 through June 30, 2021.

Roll call for approval of the bills as follows:

AYES: Jennifer Ewen George Jondro Bob Neely
Michael Grodi Cynthia LaBudie Randy Richardville

NAYS: None

ABSENT: Sharon Lemasters, excused

Jeff Pauli, excused
Matthew Snell, excused

All in favor. Motion carried.
8A. Refunds

Motion by Vice Chairman Jondro to approve the following refunds and retirement payments. Supported by Trustee Neely.
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8A. Refunds

Joy Bagnall, Road Commission
Melissa Boisvenue, General County
Tyler Boley, Sheriff’s Office
Jordan Eyler, Sheriff’s Office
Ryan Eyler, Sheriff’s Office
Kristy Hood, Sheriff’s Office
John Kamprath, County Agency
Kyle Kinsey, Road Commission
9. Cameron Korody, Sheriff’s Office
10. Kyle Kosche, Sheriff’s Office

11. Angela Koste, Road Commission
12. Zachary Moore, Sheriff’s Office
13. Robin Reagan, General County
14. Kailey Smedo, Sheriff’s Office
15. Brenda Sullivan, General County
16. Cheryl U’Ran, Road Commission
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8B. Retirement Payments
1. Joy Bagnall, Road Commission
2. George Costello, General County
3. Cheryl Hatzung, Library
4. Kristy Hood, Sheriff’s Office
5. John Kamprath, County Agency
6. Kyle Kinsey, Road Commission
7. Monica Moore, Mental Health
8. Robin Reagan, General County
9. Cheri Ritter, Mental Health
10. Cheryl U’Ran, Road Commission

All in favor. Motion carried.
9. Communications
Motion by Vice Chairman Jondro to receive and file the following communications. Supported by Trustee LaBudie.

Application for Service Retirement
Joy Bagnall, Road Commission
Donald Duncan, Sheriff Office

Lana Finley, General County

Jeffrey Koras, Mental Health

Michelle Marcero, General County
Madonna Osborne, General County
Kathleen Vanderbush, General County
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Application for Deferred Retirement
Monica Moore, Mental Health
9. Cheri Ritter, Mental Health
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Application for Deferred Status
10. Kristina Henry, General County

Disclosure Forms
11. ABS Investment Management
12. Alidade Capital
13. AndCo Consulting
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14, Boyd Watterson Asset Management
15. Clarkston Capital Partners
16. Comerica Bank

17. Corbin Capital Partners
18. Steven Dovitz, M.D.

19. Nyhart

20. Plante Moran

21. Raven Capital Management

22. Seizert Capital Partners

23. TerraCap Management

24, Vanoverbeke, Michaud, & Timmony, P.C.
25. Winslow Capital Management

Medical Reports

26. Timothy Goins, Road Commission
27. Richard Haller, Sheriff’s Office
28. Linda Martin, Mental Health

29. Jacqueline McGhee, General County
30. Polly Minke, General County

31. Jennifer Quick, Mental Health

32. Greg Tafelski, Sheriff’s Office

33. Matthew Torongeau, Sheriff’s Office

34. Communication dated May 7, 2021 from Alidade Capital regarding Quarter 1 2021 distribution.
35. Communication dated June 30, 2021 from Monroe County Finance Department regarding the submission of
the report of pension-public act 202 of 2017.

All in favor. Motion carried.
10. Resolutions
Motion by Vice Chairman Jondro to accept and place on file the following retirement resolutions. Supported by Trustee Ewen.

Application for Service Retirement
Joy Bagnall, Road Commission
Donald Duncan, Sheriff’s Office

Lana Finley, General County

Jeff Koras, Mental Health

Michelle Marcero, General County
Madonna Osborne, Mental Health
Kathleen Vanderbush, General County
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Application for Deferred Retirement
Monica Moore, Mental Health
9. Cheri Ritter, Mental Health
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Service Retirement
10. Joy Bagnall, Road Commission
11. George Costello, General County
12. Cheryl Hatzung, Library
13. John Kamprath, County Agency
14, Kyle Kinsey, Road Commission
15. Robin Reagan, General County
16. Cheryl U’Ran, Road Commission

Deferred Service Retirement
17. Monica Moore, Mental Health



Monroe County Employees
Retirement System Board of
Trustees — Minutes

July 30, 2021 — Page 6

18. Cheri Ritter, Mental Health

Disability Retirement
19. Kristy Hood, Sheriff’s Office

11. Presentations
1. Spencer Tawa, Plante Moran, Financial Audit/Statement

Mr. Tawa presented the Monroe County Employees Retirement System Financial Report with Supplemental Information for
year ended December 31, 2020.

Mr. Tawa discussed the independent auditor’s report, management’s discussion and analysis, statement of fiduciary net
position, statement of changes in fiduciary net position, notes to financial statements, schedule of changes in the system’s net
pension liability and related ratios, schedule of contributions, and schedule of investment returns.

Motion by Vice Chairman Jondro to accept and place on file the Monroe County Employees Retirement System Financial
Report with Supplemental Information for year ended December 31, 2020. Supported by Trustee Neely. All in favor. Motion
carried.

12. Consultant’s Report
1. Performance Report

Equity markets continued on their torrid pace in the 2nd quarter, finishing the period at near all- time highs. As
concerns over the pandemic began to fade, investors turned their focus towards the rebound in the economy and the
potential for earnings growth and multiple expansion. All but one of the S&P 500’s sectors provided positive
absolute returns during the period. Not surprisingly, sectors that have traditionally exhibited positive correlation to
rising inflation did well, including real estate and energy. Historically, these sectors are able to pass along rising
input costs to consumers more quickly than other sectors. Technology also performed well as US interest rates fell
during the quarter. Foreign stocks also enjoyed a strong quarter, with developed markets slightly outpacing
emerging markets during the period. Economic growth accelerated, especially in Europe and the UK, as local
economies reopened. These results were achieved despite the US dollar appreciating during the quarter relative to
most currencies.

Fixed income returns were solid for the 2nd quarter with the Bloomberg Barclays US Aggregate Bond Index rising
1.8% for the period. Inflationary fears waned during the quarter as investors balanced longer-term pricing pressures
with Federal Reserve actions. Generally, credit markets performed well during the quarter, led by lower investment
grade corporate bonds. That segment of the market has a longer duration which acted as a tailwind as interest rates
declined. Finally, US TIPS performed well during the quarter as investors looked to mitigate inflation risk.

The overall portfolio performed well again for the month, gaining +1.22% vs. the Policy Index return of +0.98%.
Year to date returns are +9.85% (net of fees) ahead of the policy index by +1.82%. Returns for the month and year
continue to be driven by strong performance from all parts of the portfolio.

Notable outperformers for May include Seizert Large Value, Clarkston Small/Mid, Seizert Mid Cap, Seizert Small
Value, ABS Emerging Markets, Brandywine Global and Corbin Pinehurst.

2. Market Value Update

Mr. Green reviewed the current market values and allocations.
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3. Liquidity Schedule
Motion by Trustee Ewen to accept the recommendation to rebalance $400k from Clarkson Small Mid and $2.2m from Seizert
Mid Cap to Cash and redeem $1.5m from Seizert Small Cap Value to Cash. Supported by Trustee Richardville. All in favor.
Motion carried.
4. Real Estate Discussion

Motion by Trustee Neely to commit $5m to TerraCap Fund V, subject to legal review. Supported by Chairman Jondro. All
in favor. Motion carried.

Mr. Michaud questioned how long Fund V is open.
Mr. Green stated Fund V is open until 2022 but they expect it to close in October or November 2021 due to its success.
13. New Business

1. Verfication of Retirant and Beneficiary Data

Motion by Vice Chairman Jondro to send out the request according to policy. Supported by Trustee Ewen. All in favor. Motion
carried.

2. Special Meeting — Actuarial Valuation Report

Chairman Grodi stated a special meeting would be held September 2, 2020 at 1:00P.M. for the presentation of the actuarial
valuation report.

14. Attorney’s Report

Mr. Michaud stated he has no discussion at this time.

15. Trustee Comments

Trustee Neely welcomed the new board members.

Vice Chairman Jondro welcomed the new board members.

16. Administrative Calendar

October 25, 2021 Summary Annual Report to Members
Review of Investment Managers
Investment Policy Review
Trustee Election:
Set Meeting Schedule and Calendar
Adopt Training Budget — According to policy

17. Adjourn

Meeting adjourned at 2:36 P.M.

Respectfully Submitted,

Michael Grodi, Chairman
Monroe County Employees Retirement System



