CITY OF ANN ARBOR RETIREE HEALTH CARE BENEFIT PLAN & TRUST

BOARD OF TRUSTEES


Minutes for the Regular Board Meeting

September 18, 2008

The meeting was called to order by Chris Heatley, Vice-Chairperson, at 10:27 a.m.

ROLL CALL

Members Present:
Boonstra, Crawford, Fraser, Heatley, Kahan, Nerdrum
Members Absent:
Hescheles, Kaur, Sylvester
Staff Present:

Kluczynski, Powell

Others:

Michael VanOverbeke, Legal Counsel



Jeremy Flack, Fire Employee

AUDIENCE COMMENTS - None
A.
APPROVAL OF AGENDA
It was moved by Fraser and seconded by Boonstra to approve the agenda as presented.

Approved

B.
APPROVAL OF MINUTES
B-1   
August 21, 2008 Regular Retiree Health Care Benefit Plan & Trust Board Meeting
It was moved by Kahan and seconded by Nerdrum to approve the August 21, 2008 Board meeting minutes as submitted. 


Approved
C.
CONSENT AGENDA

C-1
Authorization for Payment of Invoices – No Invoices
D.
ACTION ITEMS - None
E.
DISCUSSION ITEMS - None
F.
REPORTS
F-1
Investment Policy Committee Report – September 2, 2008
Following are the Retiree Health Care Benefit Plan & Trust Investment Policy Committee minutes from the meeting convened at 3:14 p.m. on September 2, 2008:

Member(s) Present:

Heatley, Kahan, Sylvester

Member(s) Absent:

Hescheles

Other Trustees Present:
Boonstra

Staff Present:


Kluczynski, Powell

Others Present:

Larry Gray, Gray & Company 

Chris Kuhn, Gray & Company 

Retiree Health Care Benefit Plan & Trust
Quarterly Review for the Quarter Ending June 30, 2008

Mr. Kuhn reviewed the Executive Overview of the portfolio. The Fund's total market value as of June 30, 2008 was $61,835,000. The Fund had a return of 0.96% for the current quarter, exceeding the Policy Index., and a return of -7.19% for the last year, trailing the Policy Index. 

Summary of Assets as of June 30, 2008:

	Managers
	Market Value

	State Street Global Advisors 
	14,504,000

	Chicago Equity Partners 
	17,017,000

	SouthernSun Asset Mgmt
	6,193,000

	NTQA Lehman Agg Bond Fund
	20,998,000

	Duff & Phelps-NAREIT
	2,893,000

	Cash
	230,000

	Total Plan
	61,835,000


It was moved by Sylvester and seconded by Kahan to adjourn the meeting at 3:45 p.m.


Meeting adjourned at 3:45 p.m.

F-2
Preliminary Investment Reports for the Month Ended August 31, 2008
N. Gail Jarskey, Accountant, submitted the Financial Report for the month ended August 31, 2008, to the Board of Trustees:

	8/31/2008 Asset Value (Preliminary)
	$61,846,304

	7/31/2008 Asset Value (Audited by Northern)
	$61,404,321

	Calendar YTD Increase/Decrease in Assets 

(excludes non-investment receipts and disbursements)
	$ -2,734,829

	Percent Gain <Loss>
	0%

	September 17, 2008 Asset Value
	$ 58,375,657   



F-3
Legal Report - None
G.
TRUSTEE COMMENTS 
H.
FUTURE AGENDA ITEMS - None
 I.
ADJOURNMENT
It was moved by Boonstra and seconded by Kahan to adjourn the meeting at 10:30 a.m.

Meeting adjourned at 10:30 a.m.

Willie J. Powell, Executive Director 

City of Ann Arbor Employees' Retirement System
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