
1) Call to Order 

2) Roll Call 

3) Announcements 

CITY OF BIRMINGHAM 
RETIREE HEALTH CARE FUND INVESTMENT COMMITIEE 

FRIDAY, December 131 2019 
FOLLOWING 8:15 A.M . RETIREMENT BOARD MEETING 

CONFERENCE ROOM 203 

A) Pierre Boutros is the new Mayor Representative on the Retiree Health Care Fund Investment Committee. 

4) Consent Agenda 

All items listed on the consent agenda are considered to be routine by the Retiree Health Care Fund 
Investment Committee and will be enacted by one motion and approved by a roll call vote. There will be 
no separate discussion of these items unless a committee member so requests, in which event the item 
will be removed from the general order of business and considered as the last item under new business. 

A) Approval of Retiree Health Care Fund Investment Committee Meeting minutes of September 13, 2019. 
B) Approval of Retiree Health Care Fund Expenses of $60,971.92 for the period of October 4, 2019 through 

November 4, 2019 . 
C) Resolution to receive the Summary of Assets for the period ending October 31, 2019 with a total market 

value of $39,373,155. 

10/31 /2019 9/30/2019 10/31/2018 

Abbey Capital - Managed Futures 0 0.0% 0 0.0% 1,578,169 4.6% 

Apex Capital - SMID-Cap Growth 3,712,735 9.4% 3,609,575 9.3% 3,335,009 9.7% 

Bahl & Gaynor - Large-Cap Growth 2,994,270 7.6% 2,982,342 7.7% 2,456,574 7.1% 

Bradford & Marzec - Fixed Income 5,412,760 13.7% 5,273,018 13.6% 4,164,564 12.1% 

Bramshill Investments-Fixed lncom 1,283,906 3.3% 1,278,953 3.3% 0 0.0% 

C S. McKee - Fixed Income 2,711 ,338 6.9% 2,579,863 6.7% 1,805,913 5.2% 

Cavendish Managed Futures 1,190,860 3.0% 1,206,233 3.1% 1,817,401 5.3% 

Gabelli - SmCap Value 3,060,912 7.8% 3,024,741 7.8% 3,058,222 8.9% 

Goldman Sachs - Alternative 0 0.0% 0 0.0% 1,234,093 3.6% 

Graham Absolute Return Hedge 1,154,380 2.9% 1,139,197 2.9% 0 0.0% 

Lazard - International Equity 3,841 ,904 9.8% 3,755,265 9.7% 3,449,843 10.0% 

Lazard - Emerging Market 1,984,413 5.0% 1,913,097 4.9% 1,808,019 5.3% 

Seizer! Capital - Mid Cap Value 2,708,640 6.9% 2,693,675 7.0% 2,533,134 7.4% 

Vanguard S&P500 ETF 5,485,611 13.9% 5,367,725 13.9% 4,796,781 13.9% 

Westwood - Large-Cap Value 2,720,949 6.9% 2,710,602 7.0% 2,385,080 6.9% 

Whitebox Multi-Strategy Hedge 1,110,476 2.8% 1, 118,369 2.9% 0 0.0% 

Total 39 ,373, 155 100.0% 38,652,656 97.1% 34,422,801 100.0% 
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5) Investments 

A) To concur in the recommendation of the Retirement Investment Committee to agree and consent to the 
Assignment of C.S. McKee's Advisory Agreement to CSM Advisors, LLC; to appoint CSM Advisors, LLC as 
an investment manager for the Birmingham Retiree Health Care Fund; and, to authorize Mark Gerber to 
sign the Consent to Assignment of the advisory agreement. 

B) To concur in the recommendation of Investment Consultant Steve Gasper and the Retirement 
Investment Committee to recommend portfolio allocation changes for the Retiree Health Care Fund; to 
direct Comerica Bank to reduce the allocation in the small-mid cap growth equity account managed by 
Apex Capital by $1,300,000; to direct Comerica Bank to reduce the allocation in the small-cap value 
equity account managed by Gabel Ii Asset Management by $400,000; to direct Comerica Bank to reduce 
the allocation in the mid-cap value equity account managed by Seizert Capital Partners by $400,000; to 
direct Comerica Bank to reduce the allocation in the international equity account managed by Lazard 
Capital by $400,000; to direct Comerica Bank to reduce the allocation in the emerging markets equity 
account managed by Lazard Capital by $400,000; to direct Comerica Bank to transfer $1,300,000 into 
the large-cap growth equity account managed by Bahl & Gaynor; to direct Comerica to transfer 
$1,600,000 into the large-cap value equity account managed by Westwood Holdings Group. 

C) SUGGESTED ACTION NO 1: 
To concur in the recommendation of the Retirement Investment Committee to terminate the 
agreement with active mid-cap value manager Seizert Capital Partners pursuant to Section 18 of the 
agreement; to direct Seizert Capital partners to cease buying, selling, or otherwise trading in any asset 
of the account upon receipt of a written request to do so; to direct Seizert Capital Partners to work 
with representatives at Comerica Bank, as necessary, to accomplish the transfer of assets. 
SUGGESTED ACTION NO. 2: 

To concur in the recommendation of the Retirement Investment Committee and Investment 
Consultant Steve Gasper to invest in the Vanguard Mid-Cap Index Fund (VO) for the Retiree Health Care 
Fund; to direct Comerica Bank to create a new Vanguard Mid-Cap Index account for the Retiree Health 
Care Fund. 

6) Unfinished Business 

7) New Business 

A) Resolution to approve the fiduciary liability insurance policy from Cincinnati Insurance Companies for the 
period from January 2, 2020 through January 2, 2021 with a $3,000,000 limit of liability and a $10,000 
deductible with a premium of $4,434 for the Retiree Health Care Fund. 

B) Resolution to receive the Retiree Health Care Fund Administration Budget for fiscal year 2020-2021. 

8) Meeting Open to the Public for Items Not on the Agenda. 

9) Adjournment 

Mark Gerber 
Secretary/Treasurer 
Employees Retirement Board 

Individuals requiring accommodations, such as interpreter services, for effective participation in this meeting 

should contact the City Clerk's Office at (248) 530-1880 at least one day in advance of the public meeting. 

Las personas que requieren alojamiento, tales coma servicios de interpretaci6n, la participaci6n efectiva en esta 

reunion deben ponerse en contacto con la Oficina del Secretario Municipal al (248) 530-1880 por lo menos el dfa 
antes de la reunion publica. (Title VI of the Civil Rights Act of 1964) . 



MINUTES OF THE REGULAR MEETING OF THE 
RETIREE HEAL TH CARE FUND INVESTMENT COMMITTEE 

HELD SEPTEMBER 13, 2019 

The meeting was called to order at 8:53 A.M . by Christopher Conti 

PRESENT: Patty Bordman, Christopher Conti , Mark Gerber, Ruth Rowland , 
Joseph Valentine 

ALSO PRESENT: Steve and David Gasper, UBS; Pierre Boutros, Matthew Bartalino 
and Pete Kauffman , Retirement Board 

09-2019 

Mark Gerber reported that the city is required to book the liability for the Retirement and 
Retiree Health care funds on the annual CAFR. The city was recently advised that at 
June 30, 2019 the liability numbers for the Retiree Health Care Fund were down 
considerably from the previous year to the point that the liability for the Retiree Health 
Care Fund is less than that for the Retirement Fund . The Retiree Health Care Fund is 
approximately 70% funded . Mark Gerber was directed to present data when the audit is 
presented to the city commission that illustrates where Birmingham's funding level 
stands in comparison to other Michigan communities . 

10-2019 
Motion by Valentine : 
Second by Bordman: 

To approve the Consent Agenda: 

To approve the Retiree Health Care Fund Investment Committee meeting minutes of 
June 14, 2019; 
To approve the Retiree Health Care Fund Expenses of $49 ,304 .56 for the period from 
March 1, 2019 through September 30, 2019; 
To receive the Summary of Assets for the period ending July 31 , 2019 with a total market 
value of $38,307,224. 

Bordman: Aye 
Conti : Aye 
Gerber: Aye 
Rowland : Aye 
Valentine: Aye 
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10-2019 

Steve Gasper stated that the Retiree Health Care Fund's investments mirror those of 
the Retirement Fund 's; and, no changes are recommended at this time. 

11-2019 

Motion by Valentine: 
Second by Bordman: 

To schedule the 2020 regular meetings of the Retiree Health Care Fund Investment 
Committee to be held immediately following the Retirement Board meetings on March 
13, June 12, September 11, and December 4 in the municipal building. 

Ayes: 5 
Nays: 0 

The meeting was adjourned at 9:00 AM. 

Respectfully submitted , 

Thelma Golden 
Treasury Consultant 



Retiree Health Care Fund Expenses 
7/1/2019 - 12/31 /2019 

Date Name Purpose Amount 

10/10/2019 Bahl & Gaynor Investment Management $ 2,236.63 
Period of 7/1/2019- 9/30/2019 

10/4/2019 Seizert Capital Partners Investment Management $ 4,040.00 
Period of 7/1/2019 - 9/30/2019 

10/10/2019 C.S. McKee Investment Management $ 1,804.44 
Period ending 12/31 /2019 

10/16/2019 Fiera Capital Investment Management $ 4,961.57 
Fourth Quarter 

10/10/2019 Gamco Investment Management $ 7,556.00 
Period of 7/1/19/2019 - 9/30/2019 

10/11 /2019 Westwood Trust Investment Management $ 4,308.13 
Period Ending 9/30/2019 

10/15/2019 Lazard Investment Management $ 6,109.68 
Period of 10/01 /2019 - 12/31 /2019 

10/14/2019 Tortoise Investment Management $ 3,302.03 
Period of 7/01 /2019 - 9/30/2019 

10/25/2019 UBS Investment Consultant $ 6,224.05 
Period of 7/01 /2019 - 9/30/2019 

10/8/2019 Gabriel, Roeder, Smith June 30, 2019 GASB Stmt. #74 snd #75 $ 16,500.00 
and calculations 

10/25/2019 Comerica Custodial/Investment Custodial Services/market value fees $ 1,502.53 
Management Services Period of 7/1/2019 - 9/30/2019 

11 /4/2019 Comerica Custodial/Investment Custodial Services/market value fees $ 2,426.86 
Management Services Period of 7/1/2019 - 9/30/2019 

TOTAL $ 60,971 .92 

4B 



October I 0, 20 I 9 

Mr. Mark Gerber 

Bahl ... Gaynor 
Investment Counsel 

Acct: I 05505 3 143 

Code: bers-2 The City of Birmingham 

I 51 Martin Street 

P.O. Box 300 I 
Mgr: Scott D. Rodes 

State Residence: Ml 
Birmingham, Ml 480 I 2-300 I 

MANAGEMENT FE E: The City of Birmingham Retirees Health Care Fund 

913012019 Market Value: $ 2. 982, 173. 70 

Quarterly Fee Based On: 

$ 2,982, 174 @. 0.30% per annum $ 2,236 .63 

Quarterly Fee: $ 2,236.63 
For the Period 7/ 1/20 19 through 9/30/20 19 

If you are making a payment: 

Mail payment to our Jockbox address: 
Bahl & Gaynor I Lockbox, P. 0. Box 640688, Cincinnati, Ohio 45264-0688 
For proper process ing, indicate either the code or the account number on all paym ents. 

Wire/ACH payments are available. Inform ation provided upon request. 

For address changes, questions, or concerns. please contact: 
Christina Lannan @ 5 13.618.40 18 or ema il clannan@bahl-ga.Jnor.com 

Bahl & Gaynor Main Phone Number: 5 I 3.287.6 I 00 



October 4. 2019 

Ms. knnifcr Bacon 

MANAGEMENT FEE: 

9/30i2019 Portfo lio Va lue: 

Annual Fee Based On: 

S 2.693 ,43-1 @ 0.60% per annum 

Quarterly Fee: 

Cust: Comerica 

Acct : XXXXXX 1327 

Codc : l514 

City of Birm ingham Retiree I lcal thC<:1re 
l'vlid Cap 
1514 

s 2,693,434 

$ 16, 161 

$ 16,161 

s 4,040 

For the Period 7/ 1/2019 through 9/30/2019 

\.Vire Instruc ti ons 
J.P. Morgan Chase Bank 
AB;\ #: 072000326 
Account Name: Seizcrt Capital Partners 
Account ii- : 869575618 I 
ITC: Reference Seizert Invoice Code: 

PLEASE NOTE: In accordance with Ru ic 206 of the lnvcstmcn t Advisers /\cl of 1940, ScizL:rt Capital 
Partners recommends verifying the fee calculation 11·hcthcr paid directly from the account by the custodian 
or by you. the client. If you ha1·c any questions, please cal l 248-593-1500. 

34 ; 00 Wood'Nard Avenue Suite 2 10 B1n11inqtiarn, 1,11 48009 PHC\t< [ 248 593 1500 I FAX 248 203 1225 info@ seizertcapi tal.com 



CS. McKee L.P. 
Payment Center 
PO Box 536059 
Pittsburgh, PA 15253-5902 
4 12 I 566-1 234 
866 I 691 -3074 FAX 
Direct billing inqui ries to: 
Kelly Lesko (klesko@csmckee.com) 

C\' \fr/I.cc die11t # 90706 

City of Birmingham Retiree Health Care Fund 
Ms. Mark Gerber CPA 

Assistant Finance Director 

Birmingham Employees' Retirement System 

151 Martin Street, P.O. Box 300 1 

Bi1111ingham, Mr 48012 

Ouarkrh .\dyison Fe(' Invoice "'· .. ,., 

Fee for Period Ending: 12/31/2019 

9/30/20 19 $2,577,767.33 

. l111ou11/ J)u,· 

$1,804.44 

I 0/ 10/20 19 

Im oice If 



• 
FIERA( \I 'l I \I 

October 16, 2019 

(UBSTA 1055073997) Birm ingham Employees Retirement System, City of 

(UBSTA 1055074004) City of Birmingham Reti ree Healthcare System 

151 Martin Street 

Birmingham, Ml 48009 

Fiera Capital Inc. 
Fourth Quarter 2019 

Statement of Management Fees 

Account Values at September 30 , 2019 
Account3997 

Account4004 

Quarterly Fee@ .55% per annum /&...,/ -01 7 ( 000- ~.t.:;;10<.:'C~ccount 3397 
Cash Flow on 7-8-19 of $402 

Quarterly Fee@ .55% per annum 73'=-l·~o CO<:-~.C..;iC(J Account 4004 
Cash Flow on 7-8-19 of $78 

s~nJ .1 ...:h~cJ.. ra~abl~ ll.l 

hera Capital Inc 
Attn \1 :- ron Ch aras 
10050 lnrn}\Jtlon Dn\<.:. Suit-: 120 

Da\lon. 011 ~5 3~2 

l3 illmg inqum;,: ... -;hou lJ be d1:-t:eti:d ~o 
~\\ ran Charas 
B11l1nqFC l@fieracap1ta l ccrn 

mch~1r:.i"' ,, tii.:racJp1t.1\ Cl'm 
19 >7 138 S·l~;7 

Tota l 

Fee Due and Payable 

Market Va lue 

$11 ,004,781 .05 

$3 ,608,423.27 

Quarterly Fee 

$15,131 .57 
(S0 .04) 

$15,131 .53 

$4,961.58 
($0.01) 

$4,961 .57 

$20,093.10 

$20,093 .1 o I 

C1t1 Prnatc Bank 
I Court Squar<.:. ~2nJ Flour 
Lon~ lslanJ Cm. :--;y 111cl 1 
Routing " 021 000089 

\...:count \ .rn~.: 

h era Capital Inc 



GAMCO 
ASSET MANAG E M ENT 

Mr. Mark Gerber 

City of Birmingham 

Assistant Finance Director 

151 Martin Street 

PO Box 3001 

Birmingham, Ml 48012-3001 

INVOICE FOR INVESTMENT MANAGEMENT SERVICES 

PERI OD UNDER MANAGEMENT: October 1 - December 31, 2019 

Portfolio Values 
S9507 City of Birmingham Retiree Health Care 

Fee Basis 

1.000% Of First $40 ,000,000 

Current Amount Due 

S9507 City of Birm ingham Retiree Health Care Fund-Small Cap 

Current Amount Due $7 .556 

Please make checks payable to Gamco Investors, Inc. 

09/30/2019 

One Corporate Center 
Rye , NY 10580-1422 

t 914 .921 .5000 
GABELLICOM 

October 10, 2019 

$3,022,683 

$7 ,556 

$7 ,556 

October 10, 2019 

20190930-154-5620-A 

39 



CITY OF BIRMINGHAM RETIREE HEAL TH 
CARE FUND 

Invoiced Fee Summary 

Balance From Previous Invoice 
Payments Received 
Current Quarterly Fees 

Total Amount Due 

Detach and return portion below in the enclosed envelope. 

Westwood Trust 
200 Crescent Court, Ste. 1200 
Dallas TX 75201 

DA 

Please remit payment to: 

Westwood Trust 
Attn : Trust Accounting Group 
200 Crescent Court, Ste. 1200 
Dallas TX 75201 

200 Crescent Court, Ste. 1200 
Dallas TX 75201 

Account: 
Invoice: 
Invoice Date: 
Page 1 of 2 

Account: 41-2031-01-5 
Invoice Date: 

Amount Due: 

Amount Paid: 

41-2031-01-5 
5000946 

October 11 , 2019 

$4 , 115.60 
-4, 115.60 
4,308.13 

$4,308.13 

DA 

Invoice: 5000946 
October 11, 2019 

$4,308.13 

PAYMENT DUE 15 DAYS FROM INVOICE DATE 

City of Birmingham 
Attn : Mark Gerber, CPA 
P.O. Box 3001 , 151 Martin 
Birmingham Ml 48012 



CITY OF BIRMINGHAM RETIREE HEAL TH 
CARE FUND 

Current Quarterly Fees To 09/30/2019 

Total Relationship Market Value: $2,709,975.90 

65 BP - ETFS AND MFS EXCLUDED 
Based on $2,651, 155.95 in value: 
First $2,651, 155.95 @ 0.650 % 

200 Crescent Court, Ste. 1200 
Dallas TX 75201 

Account: 
Invoice: 
Invoice Date: 
Page 2 of 2 

41-2031-01-5 
5000946 

October 11 , 2019 

17,232.51 

Annual Total $17,232.51 

Total Current Period Fees 

Amount Due for Current Period 

Total Amount Due 

x 1/4 

$4,308.13 

$4,308.13 

$4,308.13 

$4,308.13 



LAZARD 
ASSET MANAGEMENT 

Billing Period: 10/01/2019 - 12/31 /20 19 
Invoice Number: 1769072 
Account Number: 30600250 

Mr. Mark Gerber 
Birminham Employees Retirement System 
P.O. Box 3001 , 

Birmingham, Ml 480 12 

Date Issued: 
Value Date: 

For Billing Inquiries 
Please Call 610-576-3110 

10/ 1512019 
0913012019 

CITY OF BIRMINHGAM RETIREE HEALTH CARE 
Account# 1055021179 

Current Period Due: 

Over 30 Days: 
Over 60 Days : 

Over 90 Days: 

Total Amount Due: 

Invoice Number: 

Account Number: 

Current Period Due: 

Total Due: 

Management Fees: 

Market Value Fees 
3.759,804.67 @ 0.0065 annua lly x 1/4 

Total Management Fees 

$6.109.68 
$0.00 
$0.00 
$0.00 

$6,109.68 

6.1 09.68 

$6,109.68 

Please detach and return bottom of sta tement with your payment. 

Remit Payment: 

1769072 

30600250 
$6.109.68 
$6,109.68 

By Mail: 

Lazard Asset Management 

P.O. Box 5394 

New York, NY 

10185-5394 

By Wire: 

Citibank NA 

SWIFT: CITIUS33 
ABA: 021000089 

Account Name: Lazard Asset Management LLC 
Account #:30938403 

Please include account# and invoice# with payment 



@Tortoise 
October 14, 2019 

Beginning 

Ending 

Fixed Income Management Fee 

City of Birmingham 

Retiree Health Ca re Fund 

xxxxxx3214 

Inception Date: 09/17/2009 

Bi lling Period 

July 1, 2019 

September 30, 2019 

Billing Summary 

Management Fee Schedule: 

Market Value Tiers 

From To Fee Rate 

$ $ 50,000,000 0.250% 

Prorated Contributions/Withdrawals 

July 3, 2019 0.250% 

July 3, 2019 0.250% 
July 16, 2019 0.250% 

July 18, 2019 0.250% 
July 18, 2019 0.250% 

August 1, 2019 0.250% 
August 1, 2019 0.250% 

August 14, 2019 0.250% 

August 15, 2019 0.250% 

August 22, 2019 0.250% 

August 29, 2019 0.250% 

August 29, 2019 0.250% 

September 12, 2019 0.250% 
September 12, 2019 0.250% 

September 19, 2019 0.250% 
September 24, 2019 0.250% 

Total Management Fee 

AC H/E FT Inst ructions: 

Bank: 
Bank Address: 

Accou nt Name : 
ABA #: 
Accou nt Number: 

CrossF irst Bank 
4707 W. 135th St. 
Leawood , KS 66224 
Tortoise Cred it Strateg ics. LLC 
10 10 15282 
000000020 154570 1 

Days in Days in 

Value Year Peri od 

$5,271,478.37 360 90 

1,875.40 360 2 

6,696.66 360 2 
30.52 360 15 

1,950.49 360 17 

6,983.01 360 17 
1,871.53 360 31 
6,709.53 360 31 

(167,832.05) 360 44 

8, 781.95 360 45 

105,690.37 360 52 

2,090.58 360 59 
7,456.01 360 59 

1,892.50 360 73 
6,763.67 360 73 

105,690.37 360 80 
105,690.37 360 85 

C hec k Payments : 

Checks should be made out to 
··To rto ise Credit Strateg ies, LLC" 
and sent to the following address: 

Tortoise Credit Strateg ies. LLC 
Attn : Accounts Receivab le 
I 1550 Ash Street. Suite 300 
Leawood. KS 66211 

Asset Value 

$5,271,478.37 

Fee 

$3,294.67 

($0.03) 

($009) 

$0.00 
($0.23) 

($0.82) 

($0.40) 
($1.44) 

$51.28 
($2.74) 

($38.17) 

($0.86) 

($3 OS) 

($0.96) 

($3.43) 

($58. 72) 

($62.39) 

$3,302.03 

555 W. 5th Street, Suite 3700 I Los Angeles, CA 90013 I (213) 687 9170 www.tortoisecredit.com 



$UBS 

Attn: Mark Gerber 

UBS Financial Services Inc. 
1000 Harbor Boulevard, 6th FL. 
Weehawken, NJ 07086-6761 

ubs.com/fs 

CITY OF BIRMINGHAM 
RETIREE HEALTH CARE FUND 
ATTN - MARK GERBER CPA 
1 51 MARTIN STREET 
PO BOX 3001 
BIRMINGHAM Ml 48012-3001 

Institutional Consulting 

Charges for the period: 

Fee for AUA: $37,989,632 .00 

Other Consulting Fees: 

Cred its for the per iod 

Pr ior Balance: 

Ending Balance: 

Please note: 

$6,224.05 

$6,224.05 

$0 .00 

$0.00 

$0 .00 

$6,224.05 

(PLEASE PAY) 

Valuation of assets held outside UBS is based on informat ion provided by 
you or at your direct ion. UBS does not verify this informat ion. Account 
.statements provided by your custod ian are the only officia l record of your 
holdings. 

Invoice 

Date: 10/25/2019 
Contract ID: 1255 
Invoice No.: 2019093041 QA 
Billing Period: 07/01/2019 to 09/30/2019 
Institutional Consultant: The Gasper 
Group 

Payment instructions 
Fu ll payment must be received w ithin 
30 days of t he receipt of this invo ice. 
Please reference the Invoice Number 
w ith your payment. 

If paying by check, please send to: 
UBS Financial Services 
2301 W . Big Beaver Rd . Suite 800 
Troy, M l 48084 
Attention The Gasper Fi nancial Group 

If paying by wire, please remit 
payment to: 
UBS ABA 026007993 
UBS A/C 101-WA-258641-000 
Further credrtto : YYV1 46500070 
Client name CITY OF BIRMINGHAM 

RETIREE HEAL TH CARE 
FUND 

Contract ID 1255 
Bank address UBS 

600 Washington Blvd . 
g•r Floor 
Stamford, CT 06901 

If paying by Direct Debit with your UBS 
account, your Institutional Consultant wi ll 
arrange for your account(s) to be debited . 

If you have questions about your invoice please contact your Institut ional Consultant team at 1-248-643-9200 
Page 1 of 2 

Package ID. 0300392169- 01 ABF IC 



Fees and credits for the period 

Fee for Assets Under Advisement 

Account Asset Value Rate Fee 
' 

V1 XXX38 $37,989,632.00 0.065% $6,224.05 

Total $37,989,632 .00 $6,224.05 

©U BS 2014. All rights reserved . UBS Financial Services Inc. is a subsidiary of UBS AG Member FINRA/SIPC 140718-1119 Page 2 of 2 



e s Gabriel, Roeder, Smith & Company 
One Towne Square 

Suite 800 

Southfield, Michigan 48076-3723 

(248) 799-9000 

Attention : Mr Mark Gerber 
Birmingham City OPEB 
P.O. Box 3001 
Birmingham, Michigan 48012 

Bill To: 

Client 3167, GASB 7475 2019 0630, Project 3167-007 

For the June 30, 2019 GASB Statement No. 74 and 75 report for the City of Birmingham 
Retiree Health Plan 

Additional calculations by component unit (3 component units) 

Michigan Public Act 202 calculations under uniform assumptions 

Amount Due: 

Invoice 

- Invoice 

10/8/2019 450162 

Please Remit To: 

Dept. # 78009 
Gabriel, Roeder, Smith & Company 

PO Box 78000 
Detroit, Michigan 48278-0009 

Federal Tax ID 
38-1691268 

Ci,,\.11!.!M 

11,000.00 

3,000.00 

2,500.00 

$16,500 

PLEASE INDICATE THE INVOICE NUMBER ON YOUR REMITIANCE. THANK YOU. 

Page 1 of 1 



City of Birmingham 
151 Martin , P.O. Box 3001 
Birmingham, Michigan 48012 
248-644-1800 fax 248-644-5614 

Dept.#: 1011 Date: 10/25/2019 

Req . #: Vendor#: 979 ----
Vendor Name: Comerica Bank 

Address : Attn : Trust Fee Accounting Group 

PAYMENT REQUISITION FORM P.O. Box 67600 -----------------
Detroit, Ml 48267 

Quantity Description: 

Item #1. $1 ,502.53 Custodial Services/market value fees 

Account#: 736-860.000-802.0300 7 /1 /20 19-9/30/2019 

Quantity Units $/Unit Description: 

Item #2 . 

Account#: 

Quantity Units $/Unit Description : 

Item #3 . 

Account#: 

Quantity Units $/Unit Description : 

Item #4. 

Account#: 

Quantity Units $/Unit Description: 

Item #5 . 

Account#: 

GRAND TOTAL: $1,502.53 

INSTRUCTIONS: APPROVALS: 
( ) Hold for billing . Date of Commission, Library or Retirement Board 
( ) Approved for payment (no purchase order) . Approval (if required) : ___________ _ 
( ) Send payment to department for mailing . 
( ) Send attachments with check. Dept. Head: _____ __________ _ 

( ) Early release. 
( ) Wednesday release. Finance Dept.: ______________ _ 

Other: 
Group No.: _______________ _ 



City of Birmingham 
151 Martin , P.O. Box3001 
Birmingham, Michigan 48012 
248-644-1800 fax 248-644-5614 

Dept.#: 1011 Date: 11 /4/2019 

Req . #: Vendor#: 979 ----
Vendor Name: Comerica Bank ----------------

Address: Attn : Trust Fee Accounting Group 

PAYMENT REQUISITION FORM P.O. Box 67600 
---------------~ 
Detroit, Ml 48267 

Quantity Description : 

Item #1. $ 2,426.86 Custodial Services/market value fees 

Account#:. 736-860.000-802.0300 7 /1/2019-9/30/2019 

Quantity Units $/Unit Description: 

Item #2. 

Account#: 

Quantity Units $/Unit Description : 

Item #3. 

Account#: 

Quantity Units $/Unit Description : 

Item #4 . 

Account#: 

Quantity Units $/Unit Description: 

Item #5. 

Account#: 

GRAND TOTAL: $ 2A26.86 

INSTRUCTIONS: APPROVALS: 
( ) Hold for billing. Date of Commission , Library or Retirement Board 
( ) Approved for payment (no purchase order). Approval (if required): __________ _ _ 
( ) Send payment to department for mailing. 
( ) Send attachments with check. Dept. Head: ______________ _ 

( ) Early release. 
( ) Wednesday release. Finance Dept. : _____________ _ 

Other: 
Group No.: ______________ _ 



MEMORANDUM 
DATE: November 19, 2019 

TO: Retiree Health Care Fund Investment Committee 

FROM: Mark Gerber, Finance Director/Treasurer 

SUBJECT: Request for Consent to Assignment of C. S. McKee Contract 

We have received the attached communication from C. S. McKee that reports the anticipated 
sale of all of the assets of C. S. McKee to CSM Advisors, LLC, an affiliate of North Square 
Investments, LLC. Attached is a request from C. S. McKee to consent to an assignment of the 
C.S. McKee Contract to CSM Advisors, LLC. 

The Retirement Investment Committee reviewed the possible assignment of C. S. McKee' s 
contract and is recommending that the Retiree Health Care Fund Investment Committee agree 
and consent to the Assignment of C. S. McKee's Advisory Agreement to CSM Advisors, LLC; 
appoint CSM Advisors, LLC as an investment manager for the Birmingham Retiree Health Care 
Fund; and, authorize Mark Gerber to sign the Consent to Assignment. 

SUGGESTED ACTION : 

To concur in the recommendation of the Retirement Investment Committee to agree and 
consent to the Assignment of C. S. McKee's Advisory Agreement to CSM Advisors, LLC; to 
appoint CSM Advisors, LLC as an investment manager for the Birmingham Retiree Health Care 
Fund; and, to authorize Mark Gerber to sign the Consent to Assignment of the advisory 

agreement. 
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November 19, 2019 

Cit)· of Binni ngham Retiree llcallhcarc Fund 
Birmingham Employees' Ret irement System 
15 1 Martin Strccl, P.O. Box 300 I 
Birmingham, Ml 48012 

Attn : Mr. Mark Gerber CPA 

Re : Request for Consent to Assignment of Contnu.:t 

Dear ~ l a rk, 

I am pleased to inform you of an expected sale (the "Tran sacti on") of substantia lly all of the assds of 
C. S. McKee, L.P. (Ilic "Co1111ia11y" or ··c. S. McKee") to CS M Adv isors, LLC, an affilialc of Nonh 
Squ:.ire lnvcstmc111s, LLC ("North Square") that w~ beli..:ve wi ll be a very pos iti ve development fu r you 
and tiH..' Company. This Transar tion is the cu lmination of an employee lc<l success ion event, ensuring 
that you receive the same inst itutional quality inves tment management and client service you arc 
accustomed to n.:cciving. 

No rth Squ are, an asset manngcmcnt firm based in Chi cago, hJs been seek ing to partner with an industry­
lca<l ing institutional money management fi rm and was thrilled when C. S. McKee's 1111magemen1 sekcted 
it as their preferred partner. C. S. McKee's management selected North Square for not on ly its 
commitment to you by protecti ng its ex isting cult ure and profess ional s, but committing to scvcr;:i\ 
initiatives that have bi..:cn in process. These includ e: 

Maintaining C. S. McKee's wcll-establi sheJ and hi ghly regarded bran<l in the insti tutional 
marketplace. 
Pr~sc rvin g C. S. McKee's business activi ties in a scpara1 e ent ity, fa cilitatin g the continuation of 
our cu lture aml professiona l investment services. 
Adding resourct:s and in,·cstmenl strategics to complemen t those al ready being provided to beller 
se rve you . 
Implementing a strak gy to deli ver co 111111inglcd products using C. S. McKee' s invest ment 
advisory prol'cssionals' invl.':~tmcnt a<kice fo r c lients and consullants who might desire additional 
format 1.:hoicl':s. 

\Ve do not expec t the Transaction to ha ve :my niatcri:1\ impact on the inves tmen t adv isory services that 
you currently rece ive from the Company. Th..; ti..:rms of you r in vestment i.uJvisory agreement wi th the 
Company (your " Investment Advisory Agreement" ) will co ntin ue as they arc following the 
consummation of 1he Transacti on (the "Closing"). 

! \: 

In connection with the Transaction, and subjcc1 to rertJi n customary closing conditions, the Company 
will sell substantially all of its assets, includ ing, without limitatio11, your Investment Advisory 
Agreement. to CSM Advisors. LLC', a recentl y fonni..~d enti ty tha t is a regis tered i nvc~tmcn t adv iser with 
the U.S. Securities and Exchange Comm ission (the "SEC'') under the U.S. Investment AJ viscrs Act of 
1940, :is amended (1he "Advisers Act"). Whi le ihe buye r, CSM Advisors, LLC, will opera le as a scparalc 
advisor continuing advisory services prov ided by C. S. McKee, it legally will be contro lled by an afti liatc 
of Nort h Square, which, in t11rn , is contro lled by a private fund advised by Estancia Capital Managemen t, 

'I 



LLC. The Transaction is expected to close bofore the end of the fourth Quancr of this year. but may be completed in 
early 2020. 

C. S. McKee itse lf is registered as an investment adviser with the SEC under the Advisers Act and certain strnc 
sci.:uri ties regulators. Under definitions in the Advisers Act, the Transaction will result in a11 "ass ignment" (the 
"Assignment") of your fn vcstmcnt Advisory Agreement to CSivl Adv isors, LLC. In accordance with your ln vcs1111cnt 
Advisory Agreement and the Ad,·iscrs Act, we arc writ ing to r\.'.:qucst your written consent to the Assignment. 

Please check the box and sign the statement below to confinn your consent to the Assignment and you r desire to 
continue rece iving the investment advisory serv ices provided by thi.: Company under the terms of your curren t 
Invest ment Advisory Agreement . us assignc<l to CSM A<lvisors, LLC, fo ll owing the Closing. Please return this 
notification and consent letter no later than 30 <lays from your receipt, by sending it by electronic transmission 
( PDF/scanned copy) to s;.Q.D.!i~D.!.0.:£!i!JK~~-£ .. _1,:~.u11 . If we do not timely receive your consent 10 the Ass ignment prior to 
the C losing or such lat er date as the Company may commu nica te in writing 10 you, this letter wi ll serve as notice of 
the Company's i11ti..·11tion, due to the terms of your current Investment Advisory Agreemen t and the Advisers Ac t, to 
terminate your In vestment Advisory Agreement, which termina ti on would be e ffecti ve as of the Closing (or such btcr 
<l at..: the Company may communic;.1tc in writing to you). In the event the Transaction is not consummati.:J , we will 
notify yo u of such and the contents o f this lette r shall automatically hc1.:ome null and void. 



By signing below, the undersigned c lien t of the Company agrees and consents to the Assignmen t of its Investment 
/\dvisory Agreement and that this notice and the undersigned c lient's consent will be deemed to sat isfy any no tice or 
consent rcquircmcnls contained in the client's Investmen t Advisory Agreement which arise, direc tly or indi rec tly, as 
a result of the Transact ion. 

Name of Client (Print):----------------------------

Signatory & Title (Print):-------- ---------------------

Signature: -------------------- Date: -------

r OR ERISA CLI ENTS ON LY: The Company is also seeking, if applicable, your appo intment ofCS M Advisors, LLC 
as an ·'investment manager" (within the mcm1i ng of Section J(J~) oftht: Employee Ret irement Income Secur ity Act 
of 197-1. as amended ("ERISA")) of your accounts tha t arc currently managed by the Company that arc subject to 
ER ISA ("ERISA Pla n Accounts"). Accord ingly, by providi ng consent above, you also will be deemed to appoint 
CSM Adv isors, LLC, effective as of the consummation o f the Transact ion, as an "i nvestment manager" withi n the 
meaning o f Section 3(38) o f ER I SA with respect to your ERISA Plan Accounts. Effect ive as o f the consummat ion of 
th ..: Transaction, CSM Adv isors, LLC wi ll aeknowle<lgC" anJ accept its ( i) appo intm c11 t as an " invcst111c11 t m<111agcr" 
within the mean ing of Section 3(38) or ER ISA with respect to your ERI SA Plan Accou nts, and (ii) sta tus as a 
" liduc iary" within the meaning o f(A ) Section 3(21) ofE RISA with respect to your ERISA Pla n Accounts and/or (B) 
Scction 4975 o f the In ternal Revenue Code o f 1986, as amended (the "Code"), with respect to any accounts managed 
by the Compa ny that arc subject to Section 4975 of the Code. r inal ly, this not ice is intended to update and supplement 
the prior fee d isclosures provided w ith respect to ER \SA Plan Accou nts pursuant to Secti on 408(b)(2) of E\U SA. As 
mt.:nt ioned above CSM Advisors, LLC wi ll prov ide investment adv isory services to you under the terms of your 
current In vestment Advisory Agreemen t, as ass igned to CSM Advisors, LLC, fo llowing the Clos ing. 

If you have any q uestions, p lease contac t the Company at: 

C. S. MeKrc, L.P. 
ATTN: Compliance Department 
420 Fort Duquesne Blvd 
Pi ttsburgh, PA 15239 
! l.,l_~~-~s-~--~ 9JJJP1-i..~UJS .~'..'...«.~.~.~.S..1..lJ~b:..1,' __ s_:9_1 )J 

Phone: 4 12-566-1 234 
Fax: 4 12-566-1 557 

We are con fi dent that CSM Advisors, LLC will continue our legacy as a highly qu alilied adv isory Jinn that prov ides 
J high level of service to its cli ~nts. \Ve value your business and look fo rward to conti nu ing to serve your inves tment 
need~. 

Sincerely, 

G ene iVI. Natali 
Chii'.f Executive Offtc:er 
C .S. McK ee 
Om: Gateway Cl~nk·r 

Pi11sburi;h . PA 15222 



MEMORANDUM 

DATE: November 26, 2019 

TO: Retiree Health Care Fund Investment Committee 

FROM: Mark Gerber, Finance Director/Treasurer 

SUBJECT: Investment Committee Recommendations 

The Retirement Investment Committee held a regular meeting on November 25, 2019, 
to review the performance of the fund's investment managers and the asset allocation 
of the fund . Investment Consultant Steve Gasper and the Investment Committee are 
recommending specified changes to the asset allocation of the fund to bring it into 
compliance with the fund 's Investment guidelines. 

The Retiree Health Care Fund Investment Committee is requested to take the following 
action . 

SUGGESTED ACTION: 

To concur in the recommendation of Investment Consultant Steve Gasper and the Retirement 
Investment Committee to recommend portfolio allocation changes for the Retiree Health Care 
Fund; to direct Comerica Bank to reduce the allocation in the small-mid cap growth equity 
account managed by Apex Capital by $1 ,300,000; to direct Comerica Bank to reduce the 
allocation in the small-cap value equity account managed by Gabelli Asset Management by 
$400,000; to direct Comerica Bank to reduce the allocation in the mid-cap value equity account 
managed by Seizert Capital Partners by $400,000; to direct Comerica Bank to reduce the 
allocation in the international equity account managed by Lazard Capital by $400,000; to direct 
Comerica Bank to reduce the allocation in the emerging markets equity account managed by 
Lazard Capital by $400,000; to direct Comerica Bank to transfer $1 ,300,000 into the large-cap 
growth equity account managed by Bahl & Gaynor; to direct Comerica to transfer $1 ,600,000 
into the large-cap value equity account managed by Westwood Holdings Group; 
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MEMORANDUM 

DATE: November 26, 2019 

TO: Retiree Health Care Fund Investment Committee 

FROM: Mark Gerber, Finance Director/Treasurer 
Thelma Golden, Treasury Consultant 

SUBJECT: Investment Committee Recommendations 
Terminate Seizert Capital - Add New Mid-Cap Index Fund 

The Retirement Investment Committee held a regular meeting on November 25, 2019, 
to review the performance of the fund's investment managers and is recommending the 
termination of the agreement with active mid-cap value manager Seizert Capital 
Partners and the transfer of the remainder of those assets into a mid-cap index fund. 
Steve Gasper has recommended the Vanguard Mid-Cap Index Fund (VO). 

The Retiree Health Care Fund Investment Committee is requested to take the following 
actions in two separate motions. 

SUGGESTED ACTION NO 1: 

To concur in the recommendation of the Retirement Investment Committee to terminate 
the agreement with active mid-cap value manager Seizert Capital Partners pursuant to 
Section 18 of the agreement; to direct Seizert Capital partners to cease buying, selling, 
or otherwise trading in any asset of the account upon receipt of a written request to do 
so; to direct Seizert Capital Partners to work with representatives at Comerica Bank, as 
necessary, to accomplish the transfer of assets. 

SUGGESTED ACTION NO. 2: 

To concur in the recommendation of the Retirement Investment Committee and 
Investment Consultant Steve Gasper to invest in the Vanguard Mid-Cap Index Fund 
(VO) for the Retiree Health Care Fund; to direct Comerica Bank to create a new 
Vanguard Mid-Cap Index account for the Retiree Health Care Fund. 

5 



DATE: 

TO: 

FROM: 

SUBJECT: 

MEMORANDUM 
November 25, 2019 

Retiree Health Care Fund Investment Committee 

Mark Gerber, Assistant Finance Director 
Thelma Golden, Treasury Consultant 

Application for Fiduciary Liability Coverage Renewal 

The quote for renewal of fiduciary liability insurance for the policy period from January 2, 
2020 through January 2, 2021 is attached for the Committee's review and approval. 

The annual policy will remain the same as last year with a $3,000,000 limit of liability and a 
$10,000 deductible. The following quote to cover both the Retirement and Retiree Health 
Care Funds is $15,689 

It is recommended that the Committee accept the proposal from Cincinnati Insurance 
Companies with an annual premium of $15,689 for both the Retirement Fund and the 
Retiree Health Care Fund. The Retiree Health Care Fund's portion will be $4,434 

SUGGESTED ACTION: 

To approve the fiduciary liability insurance policy from Cincinnati Insurance Companies for 
the period from January 2, 2020 through January 2, 2021 with a $3,000,000 limit of liability 
and a $10,000 deductible with a premium of $4,434 for the Retiree Health Care Fund. 
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MANAGEMENT LIABILITY 
Pillar - Non-Profit Organizations Proposal 

CITY OF BIRMINGHAM EMPLOYEES RETIREMENT 
SYSTEM 
PO BOX 300 1 
BIRMINGHAM, Ml 480 12 

Proposed Policy Period 
0 l /02/2020 - 0 l /02/202 1 

Date Prepared 11/14/20 19 This is not a policy, 

Johnston Lewis Assoc iates, Inc. 
5600 NEW KING DR SUIT 2 10 
Troy, Ml 48098 
248-528-2400 

Al~-
cri\Jc1NNATI 
INSURANCE (0,'f.PA1' 1E5 

c1 nfin.com 



PREMIUM SUMMARY 

CITY OF BIRMINGHAM EMPLOYEES RETIREMENT SYSTEM 
Quote# 1597631 V1 

Dale Prepared 11/14/2019 
Proposed Policy Period 01/02/2020 -01/02/2021 

The Cincinnati Insurance Company 

Named Insured: CITY OF BIRMINGHAM EMPLOYEES RETIREMENT SYSTEM 

Address: 

Agency: 

PO BOX 300 1 
BI RMINGHAM, Ml 480 12 

Johnston Lewis Associates, Inc. 

Proposed Policy Period: 01/02/2020 - 01/02/202 1 

Coverage 

Fiduciary Liability 

Terrorism 

Total Annual Premium 

Ask your agent about various billing and paymen t options . 

Premium 

$ 15,689 

Included 

$15,689.00 

Cupyrigl1! Cl 20 19 The Cincinnati lnsur;,mce Co1nµany. An rights r11served. This is not a policy. Fut•• compltlle i;tatemen1 ol tho cover;;i9es and e:.clusoons. µluase see the µot1cy con!ract. The 
Cinciron.1ti ln&u1ance Comri;o.ny is lhe load affilia te ul f ho Cmcirumti lrisvram:o Companies insl•f<t! wroup. Each insui~r has solo 1immc1al 1usponsilJ11ity for its own 111 0<htc-ls. Not all subs1do,1rios 

operate 1n all 1tates. 6200 SO<Jlh G1lm0<e Road. Fairf•e!d, OH 45014·5141. cinfin.com 



MEMORANDUM 
DATE: November 6, 2019 

TO: Birmingham Retiree Health Care Fund Investment Committee 

FROM: Mark Gerber, Finance Director 

SUBJECT: Approval of 2020-2021 Budget 

The Retiree Health Care Fund was established for the purpose of providing medical and health­
care benefits for the welfare of eligible retirees of the City receiving monthly benefits from the 
Birmingham Employees Retirement System (BERS) and the eligible dependents of such retirees. 

In November 1999 the State Legislature passed enabling legislation to provide that a City 
Commission may establish by resolution a Health Care Fund, which allows investments in the 
same manner as retirement plans. On November 27, 2000 the City Commission adopted the City 
of Birmingham Retiree Health Care Fund Plan Document, which became effective January 1, 
2001. Pursuant to Article IX, Section 9.0l(c) of the Plan Document: 

"A portion of net earnings may be used for payment for reasonable and necessary professional 
services, costs and expenses related to assisting the Investment Committee and plan administrator 
in the operation of the Fund. The Investment Committee shall determine what costs, fees and 
professional services are reasonable and necessary." 

As of October 31 , 2019 there were 274 retired members and their eligible dependents receiving 
health-care benefits. The City prepares a two-year budget. The proposed Retiree Health Care 
Fund budget for fiscal year 2020-2021 is submitted for your review and approval. 

SUGGESTED ACTION: 

To approve the Retiree Health Care Fund Administration Budget for fiscal year 2020-2021 
as submitted. 
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CITY OF BIRMINGHAM 

RETIREE HEALTH CARE ADMINISTRATIVE COSTS 

PROPOSED BUDGET 2020-2021, 2021-2022, 2022-2023 

Actual Budget Projected Request Planned Planned 

2018-2019 2018-2019 2019-2020 2020-2021 2021-2022 2022-2023 

OTHER CONTRACTUAL SERVICES 

802.0100 AUDIT 725 750 750 780 810 840 

802.0200 INVESTMENT MANAGEMENT 128,443 140,060 139,160 144,300 147,400 150,190 

802.0300 INVESTMENT CUSTODIAL 17,842 19,450 19,300 20,000 20,470 20,860 

802.0400 ACTUARY 36,750 16,500 16,500 37,250 17,100 38,400 

802.0600 INVESTMENT CONSULTANT 22,587 24,510 25,000 25,750 26,350 26,880 

957.0200 OTHER CASUALTY INSURANCE 3,962 4,000 4,250 4,500 4,750 5,000 

962.0000 MISCELLANEOUS 97 100 100 100 

OTHER CONTRACTUAL SERVICES TOTAL 210,406 205,270 204,960 232,680 216,980 242,270 

TOTAL EXPENDITURES 210,406 205,270 204,960 232,680 216,980 242,270 



BIRMINGHAM RETIREE HEAL TH CARE FUND 
INVESTMENT MANAGERS/CUSTODIAN/OTHER SERVICES 

DATE HIRED/ ORIGINAL$/ DATE HIRED/ 
CHANGED TRANSFERS$ CHANGED 

FIXED INCOME BRADFORD & MARZEC 9/3/2009 $3,338,708 6/12/2015 
(TORTOISE CREDIT STRATEGIES) 6/11/2010 -$549,560 9/8/2017 

12/21/2010 -$ 152, 170 
10/3112011 $1,000,000 
3/8/2013 -835,504 

FIXED INCOME BRAMSHILL INVESTMENTS 3/18/2019 1,255,691 
INCOME PERFORMANCE FUND 

BRMSX 
FIXED INCOME C.S. MCKEE 8/25/2009 $3.338.506 6/12/2015 

6/1 1/2010 -$739,825 12/11/2015 
12/21/2010 -$304,330 9/8/2017 
3/11/2011 -$590,000 
10/31/201 1 $660,000 
12/14/2012 -1,300,000 
3/8/2013 -$355,089 

EQUITY BAHL GAYNOR, INC. 9/16/2009 $903,788 6/12/2015 
LARGE-CAP GROWTH 6/1112010 $538,850 4/4/2016 

3/1 1/201 1 $590,000 9/9/2016 
9/9/2011 $200,000 12/9/2016 

10/31/2011 $154,772 
12/14/2012 $400,000 
3/8/2014 $417,752 
3/4/2014 -$1 ,610,760 

EQUITY WESTWOOD 7/9/2009 $2,352 ,860 4/14/2016 
LARGE-CAP VALUE HOLDINGS GROUP 10/31/2011 -$950,000 9/9/2016 

12/14/2012 $300,000 12/9/2016 
3/8/2013 $4 17,752 
3/4/2014 -$244,050 

6/12/2015 $552,000 
EQUITY VANGUARD S&P 500 ETF 4/14/2016 $1,300,000 
LARGE-CAP INDEX FUND (VOO) 9/9/2016 $1 ,000,000 

12/9/2016 $1,040,000 
9/8/2017 $360,000 

EQUITY FIERA CAPITAL INC. 6/20/2015 $2,238 
SMID-CAP GROWTH (APEX CAPITAL) 9/8/2017 $672,600 

EQUITY SEIZERT CAPITAL 8/11/2017 $2, 101 ,810 
MID-CAP VALUE PARTNERS 9/8/2017 $360,800 

EQUITY GAB ELLI 6/15/2001 $658,161 6/11/2010 
SMALL-CAP VALUE ASSET MANAGEMENT 7/11/2001 $823 3/8/20/13 

3/11/2005 -$266, 131 3/4/2014 
12/9/2005 $41,895 6/12/2015 
3/10/2006 -$343,956 9/8/2017 
12/8/2006 -$24,027 
5/21/2008 25,073 

EQUITY LAZARD CAPITAL 6/15/2001 $715,393 6/11/2010 
INTERNATIONAL 7/11/2001 $895 12/21/2010 

12/10/2004 $95,310 9,9,2011 
3/11 /2005 $65,408 12/14/2012 
12/9/2005 $158,985 6/12/2015 
3/10/2006 $137,583 
12/8/2006 $257,646 

11 /16/2007 -$285,000 
5/21/2008 -$268,819 

EQUITY LAZARD CAPITAL 11116/2007 $285,000 12/14/2012 
EMERGING MARKETS (LZEMX) 5/21/2008 -$6,965 9/8/2017 

6/1/2010 $646, 105 

HEDGE FUND WHITEBOX MULTI-STRATEGY 3/18/2019 $1 ,126,494 
FUND, LP 

HEDGE FUND GRAHAM ABSOLUTE RETURN 3/18/2019 $1,126,494 
CLASS B FUND 

MANAGED FUTURES FUND CAVENDISH MANAGED 4/14/2016 $1 ,400,000 
FUTURES 9/8/2017 $302,700 

(WINTON CAPITAL MANAGEMENT) 3/18/2019 -$661,030 

CUSTODIAN COMERICA 6/15/2001 

INVESTMENT CONSULTANT STEVE GASPER, UBS 3/9/2007 

'Management fees will be based on the aggregate of the BERS and the BRHC Funds 
NOTE: 
Abbey Capital Managed Futures Fund liquidated 3//18/2019 
Goldman Sachs Strategic Income Fund liquidated 3/18/2019 Revised: 

ORIGINAL$/ 
TRANSFERS$ MANAGEMENT FEE' 

-1,380,000 .30% ON THE FIRST $50 MILLION 
-1,648,000 

1.10% 

-1,656.000 .35% ON THE FIRST $25 MILLION 
1,067.020 30% ON THE NEXT $25 MILLION 

-1 ,950,500 PLUS 20% DISCOUNT 

$690,000 .30% OF TOTAL ASSETS 
-2,000,000 

-500,000 
-520,000 

-$700,000 0.65% ON ASSETS 
-500,000 UP TO $25,000,000 

-$520,000 

0.05% 

.55% OF ASSETS ON LAST 
BUSINESS DAY OF PREVIOUS 

QUARTER 

0.60% 

45,250 1 %- 1 ST $40 MILLION 
1,148,818 .5%- OVER $40 MILLION 
-$341.680 DUE ON 1ST DAY OF QTR 
$138,000 
302,700 

-$150,270 0.65% 
-$304,330 LAST BUSINESS DAY 
-$200,000 OF QUARTER 
$150,000 
$690,000 

$150,000 1% 
$672,600 

1.5% MANAGEMENT 
20% INCENTIVE 

2% MANAGEMENT 
25% INCENTIVE 

MANAGEMENT FEE - 1% 
PERFORMANCE FEE - 20% OF 

NEW PROFITS 

0.0475% 

.065% OF PLAN ASSETS ON LAST 
DAY OF PREVIOUS FY PD QTRLY 

10/10/2019 
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