
MEETING NUMBER 2667      

JOURNAL OF PROCEEDINGS OF THE BOARD OF TRUSTEES OF THE 
POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT  

  

PROCEEDINGS HELD THURSDAY, FEBRUARY 14, 2008 
9:00 A.M. 

IN THE CONFERENCE ROOM OF THE RETIREMENT SYSTEMS 
910 COLEMAN A. YOUNG MUNICIPAL CENTER 

DETROIT, MICHIGAN  48226 

  

PRESENT       

Marty Bandemer    Elected Trustee/Vice Chairperson 
Jeffrey Beasley    Ex/Officio Trustee/Treasurer 
Gregory Best    Elected Trustee/ Chairperson 
Barbara-Rose Collins   Ex/Officio Trustee/Councilperson 
Seth Doyle      Ex/Officio Trustee 
Shereece Fleming-Freeman  Ex/Officio Alternate Trustee 
DeDan Milton    Ex/Officio Alternate Trustee 
James Moore    Elected Trustee 
George Orzech    Elected Trustee  
Jeffrey Pegg    Elected Trustee 
Paul Stewart    Elected Trustee        

Walter Stampor    Executive Secretary 
Cynthia Thomas    Assistant Executive Secretary 
Janet S. Lenear    Recording Secretary 
Ronald Zajac    Legal Counsel 
Joe Turner     Special Legal Counsel 
Richard Huddleston   Investment Analyst  

EXCUSED

  

None  

ABSENT

  

None   
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CHAIRPERSON

  
Gregory Best  

ROLL CALL WAS TAKEN AT 9:08 A.M. BY THE  BOARD S 
RECORDING SECRETARY AND THE MEETING WAS CALLED TO 
ORDER.  

CAPITAL CALLS/DRAWS

  

BY MR. ORZECH  SUPPORTED BY MR. STEWART

  

Whereas,  The Board has been p resented with the 
following capital calls/draws, and  

Whereas,  The Board has been requested to approve 
funding of said capital calls/draws, Therefore be it  

Resolved ,  Tha t sub jec t to fina l approva l of a ll 
transac tion doc uments by the Board s Lega l Counsel, 
the Board approves funding of said capital calls/draws:  

Firm:    MCRAE GROUP OF COMPANIES    
Date:   FEBRUARY 13, 2008    
Fund Name:  NEAL & FM 548-1076 (MANN 1100)   
Capital Call/Draw: $1,118,500.00     

Firm:    SYNDICATED COMMUNICATIONS   
Date:   February 7, 2008   
Fund Name:  SYNDICATED COMMUNICATIONS VENTURE     

PARTNERS V, L.P.   
Capital Call/Draw: $163,383.00     
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CAPITAL CALLS/DRAWS

  
YEAS  TRUSTEES COLLINS, FREEMAN, ORZECH, STEWART AND CHAIRMAN 
             BEST  5  

NAYS  NONE  

OPTION CHANGE AND DUTY DISABILITY RETIREMENT CONVERSION

  

BY MR. STEWART  SUPPORTED BY MR. ORZECH

  

RESOLVED,  THAT THE OPTION CHANGE REQUEST AND DUTY DISABILITY 
RETIREMENT CONVERSION WHICH ARE REFERENCED BELOW BE APPROVED:  

YEAS  TRUSTEES COLLINS, FREEMAN, ORZECH, STEWART AND CHAIRMAN 
             BEST  5  

NAYS  NONE  

OPTION CHANGE REQUEST 
DUTY DISABILITY RETIREMENT CONVERSION

   

NAME, TITLE, DEPARTMENT JOY ALEXANDER-BAKER  OFFICER - 
POLICE 

RETIREMENT, PLAN SERVICE  NEW* 
SERVICE CREDIT, EFFECTIVE DATE 22 06 07  01 15 08   

* OPTION CHANGE FROM STRAIGHT LIFE TO 3  WITH POP-UP B   

NAME, TITLE, DEPARTMENT CAROLYN EASLEY  OFFICER - 
POLICE 

RETIREMENT, PLAN DUTY DISABILITY RETIREMENT 
CONVERSION - NEW 

SERVICE CREDIT, EFFECTIVE DATE 25 00 00  03 01 08  

TRUSTEE DOYLE ENTERED THE MEETING.   
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CONFIRMATIONS

  
BY MR. ORZECH  SUPPORTED BY MR. DOYLE

  
RESOLVED,  THAT THE DISBURSEMENTS ($8,322,949.71) AND RECEIPTS 
($1,254,009.17) WHICH ARE REFERENCED BELOW BE CONFIRMED:  

YEAS  TRUSTEES   COLLINS,  DOYLE,  FREEMAN,  ORZECH,  AND  CHAIRMAN 
             BEST  5  

NAYS  NONE  

ABSTAIN  TRUSTEE STEWART  1  

SUMMARY OF DISBURSEMENTS

  

THE BOARD DISBURSED THE SUM OF $2,179,712.50 ON FEBRUARY 8, 2008 TO 
FUND PARAMOUNT LIMITED  INITIAL FUNDING  

THE BOARD DISBURSED THE SUM OF $2,721,067.00 ON FEBRUARY 8, 2008 TO 
FUND BLACK EAGLE  INITIAL FUNDING  

THE BOARD DISBURSED THE SUM OF $325,000.00 ON FEBRUARY 8, 2008 TO 
FUND SG CAPITAL  DRAW 2  

THE BOARD DISBURSED THE SUM OF $14,000.00 ON FEBRUARY 8, 2008 TO 
PAY NORTH POINT ADVISORS DUE DILIGENCE FEES FOR TRANS-CAPITAL  

THE BOARD DISBURSED THE SUM OF $327.00 

 

GENERAL FUND CHECK-WRITE 
FEES  

THE BOARD DISBURSED THE SUM OF $1,534,500.00 ON FEBRUARY 11, 2008 
TO FUND ORACLE  DRAW 8  

THE BOARD DISBURSED THE SUM OF $87,037.03 ON FEBRUARY 11, 2008 TO 
PAY ADVENT S 2007 FOURTH QUARTER FEES  

THE BOARD DISBURSED THE SUM OF $1,025,474.42 ON FEBRUARY 12, 2008 -  
FIRST INDEPENDENCE BANK  LIST NUMBER 3266  

THE BOARD DISBURSED THE SUM OF $68,677.52 ON FEBRUARY 12, 2008 TO 
PAY EARNEST PARTNERS 2007 FOURTH QUARTER FEES  
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SUMMARY OF DISBURSEMENTS

  
THE BOARD DISBURSED THE SUM OF $21,815.00 ON FEBRUARY 12, 2008 TO 
PAY BLACK ROCK S 2007 FOURTH QUARTER FEES  

THE BOARD DISBURSED THE SUM OF $93,435.80 ON FEBRUARY 12, 2008 TO 
PAY CHICAGO EQUITY PARTNERS  2007 FOURTH QUARTER FEES  

THE BOARD DISBURSED THE SUM OF $164,610.15 ON FEBRUARY 12, 2008 TO 
PAY FISHER INVESTMENT S 2007 FOURTH QUARTER FEES  

THE BOARD DISBURSED THE SUM OF $41,927.73 ON FEBRUARY 12, 2008 TO 
PAY INCOME, RESEARCH & MANAGEMENT S 2007 FOURTH QUARTER FEES  

THE BOARD DISBURSED THE SUM OF $40,657.43 ON FEBRUARY 12, 2008 TO 
PAY PUGH CAPITAL S 2007 FOURTH QUARTER FEES  

THE BOARD DISBURSED THE SUM OF $4,708.13 ON FEBRUARY 12, 2008 TO 
PAY PEGASUS IMAGING  LICENSES AND TECHNICAL SUPPORT FEES  

SUMMARY OF RECEIPTS

  

THE BOARD RECEIVED THE SUM OF $16,791.66 ON FEBRUARY 6, 2008 FROM 
ONE KENNEDY SQUARE  

THE BOARD RECEIVED THE SUM OF $7,786.85 ON FEBRUARY 6, 2008 FROM 
CHURCHILL MORTGAGE  JANUARY, 2008 CONSTRUCTION LOAN INTEREST  

THE BOARD RECEIVED THE SUM OF $438,020.00 ON FEBRUARY 8, 2008 FROM 
LIBERTY MUTUAL ENERGY III   

THE BOARD RECEIVED THE SUM OF $15,101.32 ON FEBRUARY 8, 2008 FROM 
THE COLUMNS OF KENTUCKY  JANUARY, 2008 DISTRIBUTION  

THE BOARD RECEIVED THE SUM OF $24,910.33 ON FEBRUARY 8, 2008 FROM 
THE TRELLISES OF KENTUCKY  JANUARY, 2008 DISTRIBUTION  

THE BOARD RECEIVED THE SUM OF $16,150.94 ON FEBRUARY 8, 2008 FROM 
THE GENERAL RETIREMENT SYSTEM  COUZENS LANSKY REIMBURSEMENT  

THE BOARD RECEIVED THE SUM OF $20,311.34 ON FEBRUARY 8, 2008 FROM 
THE GENERAL RETIREMENT SYSTEM 

 

MCTEVIA & ASSOCIATES 
REIMBURSEMENT 
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SUMMARY OF RECEIPTS

  
THE BOARD RECEIVED THE SUM OF $101,159.96 ON FEBRUARY 8, 2008 FROM 
THE GENERAL FUND  WEEKLY ANNUITY CONTRIBUTION  

THE BOARD RECEIVED THE SUM OF $55,000.00 ON FEBRUARY 11, 2008 FROM 
TRADE WIND AIRLINES  DUE DILIGENCE  LEGAL  

THE BOARD RECEIVED THE SUM OF $48,168.19 ON FEBRUARY 11, 2008 FROM 
THE KALES BUILDING   

THE BOARD RECEIVED THE SUM OF $355,110.21 ON FEBRUARY 11, 2008 
FROM MMA REALTY CAPITAL 

 

JANUARY, 2008 CONSTRUCTION LOAN 
INTEREST  

THE BOARD RECEIVED THE SUM OF $155,498.37 ON FEBRUARY 11, 2008 
FROM MMA REALTY CAPITAL 

 

JANUARY, 2008 CONSTRUCTION LOAN 
INTEREST  

TRUSTEE PEGG ENTERED THE MEETING. 

REFUNDS  OF  ACCUMULATED  CONTRIBUTIONS

  

BY MR. STEWART  SUPPORTED BY MR. ORZECH

  

RESOLVED,  THAT THE CONTRIBUTIONS TO THE ANNUITY SAVINGS 
FUND, BY MEMBERS OF THE POLICE AND FIRE RETIREMENT SYSTEM 
OF THE  CITY OF DETROIT,  AS SET FORTH ON LIST #3267,  IN THE 
AMOUNT OF $877,994.03, INCLUDING INTEREST, BE REFUNDED 
PENDING AUDIT BY RETIREMENT SYSTEM ACCOUNTING STAFF:  

YEAS  TRUSTEES    COLLINS,    DOYLE,    FREEMAN,  ORZECH,    PEGG,    AND   
             CHAIRMAN BEST  6  

NAYS  NONE      
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MINUTES OF JANUARY 24, 2008

  
BY MR. ORZECH  SUPPORTED BY MR. STEWART

  
RESOLVED,  THAT THE MINUTES OF THE MEETING HELD THURSDAY, 
JANUARY 24, 2008 BE APPROVED AS RECORDED AND SUBMITTED BY THE 
BOARD S RECORDING SECRETARY:  

YEAS  TRUSTEES    COLLINS,    DOYLE,    FREEMAN,  ORZECH,    PEGG,    AND   
             CHAIRMAN BEST  6  

NAYS  NONE  

BILL PAYMENT REQUESTS

  

BY MR. STEWART  SUPPORTED BY MR. ORZECH    

WHEREAS,  THE BOARD IS IN RECEIPT OF THE FOLLOWING 
BILLINGS REQUESTING PAYMENT FOR SERVICES RENDERED, AND  

WHEREAS,  THE BOARD IS SATISFIED THAT THE SERVICES THAT 
WERE REQUESTED BY THE BOARD WERE PROVIDED TO THE 
BOARD, THEREFORE BE IT  

RESOLVED,  THAT SUBJECT TO STAFF AUDIT, THE BOARD APPROVE 
PAYMENT OF SAID BILLINGS:  

FIRM  OR  INDIVIDUAL,  DATE,  AMOUNT,  SERVICE(S) PROVIDED

  

ADP 

 

FEBRUARY 1, 2008 - $230.71 

 

POLICE AND FIRE PORTION 
OF $461.42 

 

SUPPLIES  

CREDIT SUISSE 

 

FEBRUARY 13, 2008 - $33,636.99 

 

2007 FOURTH 
QUARTER FEES  

DELL MARKETING 

 

JANUARY 30, 2008 - $282.47 

 

POLICE AND 
FIRE PORTION OF $564.94  SUPPLIES 



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 
MEETING NUMBER 2667        THURSDAY        FEBRUARY 14, 2008 

8

  
BILL PAYMENT REQUESTS

  
FIRM  OR  INDIVIDUAL,  DATE,  AMOUNT,  SERVICE(S) PROVIDED

  
DIMENSIONAL FUND ADVISORS 

 
FEBRUARY 1, 2008 - $154,403.32 

 2007 FOURTH QUARTER FEES  

ELECTRONIC SECURITY SYSTEMS 

 

JANUARY 14, 2008 - $140,95 

 

POLICE AND FIRE PORTION OF $281.89  LOCKSMITH LABOR  

HUDSON & MUMA 

 

JANUARY 26, 2008 - $5,872.00 

 

MISCELLANEOUS EXPENSES FOR TERM BEGINNING FEBRUARY 28, 
2008 AND TERMINATING FEBRUARY 28, 2008  

HSBC 

 

JANUARY 25, 2008 - $87,946.46 

 

2007 FOURTH QUARTER 
FEES  

HSBC 

 

JANUARY 25, 2008 - $19,948.10 

 

2007 FOURTH QUARTER 
FEES  

INLAND PRESS 

 

OCTOBER 31, 2007 - $15,483.00 

 

MISCELLANEOUS EXPENSES  

S H & E 

 

FEBRUARY 8, 2008 - $7,500.00 

 

APPRAISAL FEES/ TRADE 
WIND AIRLINES, INC.  

TAPPERT COURT REPORTING 

 

OCTOBER 10, 2005 - $52.00 

 

ANDREW JACKSON TRANSCRIPT PREPARATION  

TECH DEPOT 

 

JANUARY 31, 2008 - $536.58 

 

POLICE AND FIRE 
PORTION OF $1,073.15  SUPPLIES  

TRANSAMERICA 

 

JANUARY 2, 2008 - $68,476.00 

 

2007 FOURTH 
QUARTER FEES   
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BILL PAYMENT REQUESTS

  
YEAS  TRUSTEES COLLINS, DOYLE,   FREEMAN,   ORZECH,   PEGG,   STEWART    
             AND CHAIRMAN BEST  7  

NAYS  NONE  

CASH MANAGEMENT

  

By Mr. Stewart  Supported by Mr. Orzech

  

WHEREAS, St af f has adv ised t he Board on t h is dat e t hat $80 
million is requi red t o fund benef i t s , ex penses, new investments 
and replenish t he shor t -durat ion m oney m ark et c om ponent 
account, and  

WHEREAS, The Board has reviewed the recommendation of North 
Point Advisors, t he Board s ret a ined c onsul t ant , w i t h respec t t o 
t he ac c ount s and am ount s of w i t hdraw als t o be m ade t o m eet 
the cash needs of the system, and  

WHEREAS, The Board has discussed this matter with staff on this 
date, Therefore be it  

RESOLVED, That t he fo l low ing w i t hdraw als be m ade prior

 

t o 
February 29, 2008, and be it further   

RESOLVED, That a c opy of t h is resolut ion be forw arded t o 
Payden & Rygel , TransAm er ic a, Trust Com pany of t he West , 
Dim ensional Fund Advisors, The Bank of New York Mel lon, Nor t h 
Point Advisors, and t he Ac c ount ing Div is ion of t he Ret i rem ent 
System:   

Payden & Rygel Government Bonds $10,000,000.00  
TransAmerica $30,000,000.00  
Trust Company of the West $10,000,000.00  
Dimensional Fund Advisors $10,000,000.00  
Bank of New York Mellon $10,000,000.00 
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CASH MANAGEMENT

  
Oppenheimer $10,000,000.00  

Yeas  Trustees Collins, Doyle,  Freeman, Orzech,  Pegg,  Stewart  
            And Chairman Best  7  

Nays  None  

TRUSTEE MOORE ENTERED THE MEETING.  

CLARK ET AL & RETIRED POLICE & FIREFIGHTERS ASSOCIATION ET 
AL VERSUS THE CITY OF DETROIT BOARD OF TRUSTEES   ET    AL   
WAYNE   CIRCUIT CASE NO. 82-235598-CL

  

BY MR. ORZECH  SUPPORTED BY MR. DOYLE

  

Resolved ,  Tha t a ll petitions of sa id p re-July 1, 1983 and p re-July 
1, 1986 (as app lic ab le) 0p tion II and 0p tion III retirants, whose 
benefic ia ries p re-dec eased the retirants, for ad justment of 
retirement benefits to a Stra ight Life retirement be granted 
effec tive the first day of the month fo llowing the da te of 
app lic a tion and p roc edures be fo llowed otherwise identic a l to 
the p roc essing and c omputa tion for ad justments made to 
d ivorc ed 0p tion II and 0p tion III retirants pursuant to domestic 
relations court orders:  

ROBERT F. HAYES 
BENEFICIARY S DEATH: JANUARY 20, 2008 
APPLICATION FILED:  JANUARY 27, 2008  

YEAS  TRUSTEES   COLLINS,   DOYLE,  FREEMAN,  MOORE,  ORZECH,   PEGG,   
             STEWART AND CHAIRMAN BEST  8  

NAYS  NONE  

TRUSTEE MILTON ENTERED THE MEETING. 
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TRUSTEE BEASLEY ENTERED THE MEETING.  

MILESTONE REALTY

  
MARTY WEST AND TWO ASSOCIATES APPEARED BEFORE THE 
BOARD, DISCUSSED REAL ESTATE INVESTMENT CONSULTING AND 
PERFORMANCE MONITORING SERVICES AND THEN EXCUSED 
THEMSELVES.  

TRUSTEE BANDEMER ENTERED THE MEETING.  

TRUSTEE FREEMAN EXCUSED HERSELF.  

TOTAL MERRILL

  

MARK HOLOWICK I , CHARLES O CONNOR, SR. AND 
CHARLES O CONNOR, J R. APPEARED BEFORE THE BOARD, 
DISCUSSED A COMMODITIES PROPOSAL (EFT AND ALPHA-
SEEKING STRATEGY) AT LENGTH AND THEN EXCUSED 
THEMSELVES.  

EARNEST PARTNERS

  

J ESSIE MAGEE AND TREY GREER APPEARED BEFORE THE 
BOARD, DISCUSSED PERFORMANCE AT LENGTH AND THEN 
EXCUSED THEMSELVES.  

TRUSTEE FREEMAN RE-JOINED THE MEETING DURING EARNEST 
PARTNER S DISCUSSION.  

LEGAL COUNSEL S REPORTS

  

LEGAL COUNSEL RONALD ZAJAC DISCUSSED VARIOUS MATTERS 
WITH THE BOARD, INCLUDING LENATURE S, TRADE WIND 
AIRLINES, UBS/MILLER JACOBS, SIRF TECHNOLOGY HOLDINGS,  
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LEGAL COUNSEL S REPORTS

  
INC., VERIFONE HOLDINGS, YAHOO, INC. AND CRAWFORD  
VERSUS CRAWFORD.  

YAHOO, INC.

  

BY MR. MOORE  SUPPORTED BY MR. DOYLE

  

WHEREAS, The Board has approved ret a in ing Bernst e in L i t ow itz 
Berger & Grossm ann (BLBG) as Special Legal Counsel w i t h 
respect to certain matters involving Yahoo, Inc., and  

WHEREAS, BLBG has request ed t hat t he Syst em segregat e a 
sm al l num ber of shares t o be held pending t he c onc lus ion of t he 
case, and  

WHEREAS, St af f has adv ised t he Board t hat som e, i f not a l l , o f 
t he Syst em s hold ings of Yahoo shares are l ik e ly t o be out on 
loan t hrough t he Syst em s sec ur i t ies lending program m anaged 
by The Bank of New York Mellon, Therefore Be It  

RESOLVED, That General Counsel be directed to contact BLBG to 
det erm ine w hat im pac t , i f any, t he lending of t he Syst em s 
hold ings of Yahoo, Inc . w i l l have on t he ac t ion being pursued by 
BLBG, and be it further  

RESOLVED, That s t af f be d i rec t ed t o inst ruc t The Bank of New 
York Mel lon t o rec al l f rom loan any shares of Yahoo, Inc . i f t he 
lending of sa id shares w i l l im pac t t he ac t ion being pursued by 
BLBG, and be it further  

RESOLVED,  That a c opy of t h is resolut ion be forw arded t o t he 
Board s Spec ia l Legal Counsel , Bernst e in, L i t ow i t z, Berger and 
Grossmann, The Bank of New York Mel lon, and t he Ac c ount ing 
Division of the Retirement System:  
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YAHOO, INC.

  
Yeas  Trustees  Bandemer,  Beasley,   Collins,   Doyle,  Freeman, 
            Milton,  Moore, Orzech,  Pegg, Stewart and Chairman Best 

- 11  

Nays  None  

YAHOO, INC.

  

BY MR. DOYLE  SUPPORTED BY MR. STEWART

  

WHEREAS,  THE POLICE AND FIRE RETIREMENT SYSTEM OWNS 81,454  
SHARES OF YAHOO, INC. STOCK, AND  

WHEREAS, BERNSTEIN, L ITOWITZ, BERGER AND GROSSMANN HAS 
REPORTED TO THE BOARD REGARDING THEIR ANALYSIS OF THE 
MERITS OF A CASE AGAINST YAHOO, INC., AND  

WHEREAS, BERNSTEIN, L ITOWITZ, BERGER AND GROSSMANN HAS 
INQUIRED WHETHER THE RETIREMENT SYSTEM IS INTERESTED IN 
FIL ING A BREACH OF DUTY CLASS ACTION LAWSUIT ON BEHALF OF 
YAHOO, AND  

WHEREAS,  THE BOARD HAS DISCUSSED THIS MATTER, AND  

WHEREAS,  THE BOARD DEEMS IT APPROPRIATE TO FILE A BREACH 
OF DUTY CLASS ACTION LAWSUIT ON BEHALF OF YAHOO, 
THEREFORE BE IT  

RESOLVED,  THAT THE BOARD FILE A BREACH OF DUTY CLASS 
ACTION LAWSUIT ON BEHALF OF YAHOO REGARDING THIS MATTER, 
AND BE IT FURTHER  

RESOLVED,  THAT BERNSTEIN, L ITOWITZ, BERGER AND GROSSMANN 
BE RETAINED TO REPRESENT THE SYSTEM REGARDING THIS 
MATTER, SUBJ ECT TO AGREEMENT REGARDING PRIOR TERMS OF 
RETENTION IN CLASS ACTION MATTERS, AND BE IT FURTHER  
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RESOLVED,  THAT A COPY OF THIS RESOLUTION BE FORWARDED TO 
BERNSTEIN, LITOWITZ, BERGER AND GROSSMANN:   

YAHOO, INC.

  

Yeas  Trustees    Bandemer,    Beasley,    Collins,     Doyle,     Freeman, 
            Milton,   Moore,    Pegg,   Stewart   and   Chairman    Best   

 

  10  

Nays  Trustee Orzech  1  

SIRF TECHNOLOGY HOLDINGS, INC.

  

BY MR. STEWART  SUPPORTED BY MR. BANDEMER

  

WHEREAS,  THE SYSTEM HAS INCURRED APPROXIMATELY 
$1,257,600.00 IN LOSSES FROM THE PURCHASE OF APPROXIMATELY 
65,110 SHARES OF SIRF TECHNOLOGY HOLDINGS, INC. STOCK, AND  

WHEREAS, K IRBY MCINERNEY HAS REPORTED TO THE BOARD 
REGARDING THEIR ANALYSIS OF THE MERITS OF A CASE AGAINST 
SIRF TECHNOLOGY HOLDINGS, INC., AND  

WHEREAS,  K IRBY MCINERNEY HAS INQUIRED WHETHER THE 
RETIREMENT SYSTEM IS INTERESTED IN SEEK ING TO BE A LEAD 
PLAINTIFF IN THIS LITIGATION, AND  

WHEREAS,  THE BOARD HAS DISCUSSED THIS MATTER, AND  

WHEREAS,  THE BOARD DEEMS IT APPROPRIATE TO SEEK TO BE A 
LEAD PLAINTIFF IN THIS MATTER TO RECOVER LOSSES INCURRED BY 
THE SYSTEM, THEREFORE BE IT  

RESOLVED,  THAT THE BOARD SEEK TO BE NAMED LEAD PLAINTIFF 
REGARDING THIS MATTER, AND BE IT FURTHER  

RESOLVED,  THAT K IRBY MCINERNEY BE RETAINED TO REPRESENT 
THE SYSTEM REGARDING THIS MATTER, SUBJ ECT TO AGREEMENT 
REGARDING PRIOR TERMS OF RETENTION IN CLASS ACTION 
MATTERS, AND BE IT FURTHER  



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 
MEETING NUMBER 2667        THURSDAY        FEBRUARY 14, 2008 

15

RESOLVED,  THAT A COPY OF THIS RESOLUTION BE FORWARDED TO 
KIRBY MCINERNEY:   

SIRF TECHNOLOGY HOLDINGS, INC.

  

Yeas  Trustees  Bandemer,  Beasley,   Collins,   Doyle,  Freeman, 
            Milton,  Moore, Orzech,  Pegg, Stewart and Chairman Best 

- 11  

Nays  None  

COURTLAND PARTNERS

  

MICHAEL HUMPHREY, MICHAEL MURPHY AND BEN 
BLAKNEY APPEARED BEFORE THE BOARD, DISCUSSED REAL 
ESTATE INVESTMENT CONSULTING AND PERFORMANCE 
MONITORING SERVICES AND THEN EXCUSED THEMSELVES.  

TRADE WIND AIRLINES, INC.

  

BY MR. BANDEMER  SUPPORTED BY MR. STEWART

  

WHEREAS, The Board of Trust ees of t he Pol ic e and Fi re 
Ret i rem ent Syst em of t he Ci t y of Det ro i t (t he Board ) and t he 
Board of Trust ees of t he Genera l Ret i rem ent Syst em of t he Ci t y 
of Det ro i t (t he GRS Board ) (here inaf t er , c o l lec t ive ly , t he Board 
and t he GRS Board shal l be refer red t o as the Boards ) eac h 
prev ious ly approved, subjec t t o c om plet ion of legal and f ina l 
business due d i l igenc e, a $15,000,000 loan sec ured by a l l asset s 
of t he Trade Wind Ai r l ines (t he Borrow er) inc lud ing, but not 
limited to, the aircraft, engines and spare parts, and 

WHEREAS, The t ransac t ion doc um ent s requi re, in t er a l ia , t hat 
the Boards select an (i) administrative agent and collateral agent 
w ho shal l , am ong ot her t h ings, (i ) rec eive t he loan paym ent s on 
behal f o f t he Boards, (i i ) rec eive not ic es under t he t ransac t ion 
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doc um ent s, and (i i i ) ac t on behal f o f t he Boards as set for t h in 
the transaction documents, and   

TRADE WIND AIRLINES, INC.

  

WHEREAS, The Boards in t erest s in t he a i rc raf t re la t ed c o l la t era l 
w i l l be regis t ered w i t h t he FAA Regis t ry and t he In t ernat ional 
Registry,  maintained  pursuant  to  the  Cape  Town  Convention, 
w hic h governs t he in t ernat ional reg is t rat ion for ind iv iduals or 
entities having an interest in aircraft, and  

WHEREAS, I t is t he s t andard prac t ic e for lenders, suc h as t he 
Boards, t o appoint an agent t o est abl ish and m aint a in ac c ount s 
w i t h t he In t ernat ional Regis t ry for rec eipt o f not ic es on behal f o f 
such lenders, and  

WHEREAS, The Board s FAA Counsel , Mc Afee & Taf t , has an 
af f i l ia t e , MT Cape Tow n Serv ic es, LLC, w hic h has ass is t ed over 
1000 ind iv iduals and ent i t ies in est abl ish ing and m aint a in ing 
accounts with the International Registry, and  

WHEREAS, Genera l Counsel rec om m ends, and J oe Turner , o f 
Clark Hi l l PLC (t he Board s Spec ia l Legal Counsel ) c onc urs, t hat 
t he Board serves as Adm inis t rat ive Agent and Col la t era l Agent 
for the Boards, and  

WHEREAS, The Spec ia l Legal Counsel rec om m ends, and Genera l 
Counsel concurs, that the Board selects MT Cape Town Services, 
LLC as t he Board s In t ernat ional Regis t ry Agent for t he f ive (5) 
year t erm of t he f inanc ing for an est im at ed fee not ex c eeding 
$3,000, suc h fee shal l be paid by t he Borrow er and/or Pro jec t 
Sponsor, and  

WHEREAS, The Board has c onsidered t h is m at t er , and 
THEREFORE BE IT  



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 
MEETING NUMBER 2667        THURSDAY        FEBRUARY 14, 2008 

17

RESOLVED, That t he Board ac c ept s t he rec om m endat ion of 
Genera l Counsel and se lec t s t he Board as Adm inis t rat ive Agent 
and Col la t era l Agent for t he Boards w i t h respec t t o t he  
transaction documents, and be it further  

TRADE WIND AIRLINES, INC.

  

RESOLVED, That a c opy of t h is resolut ion be forw arded t o Trade 
Wind Ai r l ines, Inc ., Wat k ins Av iat ion, t he Board s Advisor , t he 
Board s Spec ia l Legal Counsel and t he Accounting Division of the 
Retirement System:  

Yeas  Trustees    Bandemer,    Beasley,    Collins,     Doyle,     Freeman, 
            Milton,   Moore and  Stewart  8  

Nays  Trustees Orzech, Pegg and Chairman Best  3  

TRADE WIND AIRLINES, INC.

  

BY MR. BANDEMER  SUPPORTED BY MR. DOYLE

  

WHEREAS, The Board of Trust ees of t he Pol ic e and Fi re 
Ret i rem ent Syst em of t he Ci t y of Det ro i t (t he Board ) and t he 
Board of Trust ees of t he Genera l Ret i rem ent Syst em of t he Ci t y 
of Det ro i t (t he GRS Board ) eac h prev ious ly approved t he above-
referenc ed invest m ent , subjec t t o a favorable due d i l igenc e 
repor t f rom Nor t h Point Advisors (t he Board s Advisor ) and a 
legal rev iew f rom Clark Hi l l , PLC (t he Board s Spec ia l Legal 
Counsel ), and  

WHEREAS, Spec ia l Legal Counsel approves t he doc um ent at ion 
subjec t t o f ina l izat ion of t he doc um ent s by t he Pro jec t 
Sponsor/Spec ia l Legal Counsel w i t h f ina l approval t hereof by 
Special Legal Counsel and General Counsel, and  

WHEREAS, The Board s Advisor has subm i t t ed a favorable due 
diligence report which is acceptable to the Board, and  
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WHEREAS, The Board has c onsidered t h is m at t er in open 
session,  NOW THEREFORE BE IT    

TRADE WIND AIRLINES, INC.

  

RESOLVED, That t he Board hereby approves t he s ign ing of t he 
c los ing doc um ent s (t he Clos ing Doc um ent s), subjec t t o t he (i )  
rev iew and f ina l approval by Spec ia l Legal Counsel and Genera l 
Counsel , and (i i ) t he Boards

 

ac c ept anc e of a f ina l due d i l igenc e 
repor t f rom t he Board s Advisor .  The Clos ing Doc um ent s shal l 
include, but are not limited to, t he following:  

Second Amended and Restated Credit Agreement; 
Assignment Agreement; 
Stock Issuance Agreement; and 
Shareholders Agreement  

RESOLVED, That t he Board aut hor izes (i ) t w o (2) aut hor ized 
s igners (c onsis t ent w i t h Board pol ic y) t o ex ec ut e t he Clos ing 
Doc um ent s and any doc um ent at ion requi red by Spec ia l Legal 
Counsel and Genera l Counsel t o c onsum m at e t he c los ing on t he 
invest m ent , and (i i ) Spec ia l Legal Counsel t o del iver sa id Clos ing 
Documents, and be it further  

RESOLVED, That t he Board hereby approves t he funding of t he 
invest m ent and aut hor izes up t o a Fi f t een Mi l l ion and no/100 
Dol lar ($15,000,000.00) w i re t ransfer t o t he Borrow er or suc h 
por t ion t hereof t o t he par t ies as set for t h in t he Disbursem ent 
Request w hic h shal l be c om plet ed c onsis t ent w i t h t he Board s 
policy, subject to (i) the Project Sponsor and Borrower complying 
w i t h t he pre-c los ing c ondi t ions and pol ic ies of t he Board, and (i i ) 
t he GRS Board c ont em poraneously funding i t s $15,000,000 loan, 
and be it further  

RESOLVED, That a c opy of t h is resolut ion be forw arded t o Trade 
Wind Ai r l ines, Inc ., t he Board s Advisor ,  t he Board s Special 
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Legal Counsel and t he Ac c ount ing Div is ion of t he Ret i rem ent 
System:    

TRADE WIND AIRLINES, INC.

  

Yeas  Trustees    Bandemer,    Beasley,    Collins,     Doyle,     Freeman, 
            Milton,   Moore and  Stewart  8  

Nays  Trustees Orzech, Pegg and Chairman Best  3  

LENATURE S

  

BY MR. ORZECH  SUPPORTED BY MR. STEWART

  

WHEREAS,  THE BOARD ADOPTED A RESOLUTION ON 
FEBRUARY 7, 2008 WHICH UNDERTOOK AN ARRANGEMENT TO 
BE A PLAINTIFF IN THE PROPOSED LITIGATION, AGREE TO A 
CONTINGENCY FEE AGREEMENT AND CONTRIBUTE TO LEGAL 
COSTS ESTIMATED TO BE LESS THAN $10,000.00, AND  

WHEREAS,  NEW INFORMATION MADE AVAILABLE TO THE 
BOARD REVISES THE ESTIMATE TO $30,000.00, AND   

WHEREAS,  THE BOARD HAS DISCUSSED THIS MATTER, 
THEREFORE BE IT  

RESOLVED,  THAT THE BOARD DECLINE TO PARTICIPATE IN 
THIS PROPOSED LITIGATION:  

Yeas  Trustees  Bandemer,  Beasley,   Collins,   Doyle,  Freeman, 
            Milton,  Moore, Orzech,  Pegg, Stewart and Chairman Best 

- 11  

Nays  None   
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AMBAC FINANCIAL GROUP, INC.

  

BY MR. BANDEMER  SUPPORTED BY MR. STEWART

  

WHEREAS,  THE BOARD ADOPTED A RESOLUTION ON FEBRUARY 
7, 2008 APPROVING KOHN, SWIFT AND GRAF AS SPECIAL LEGAL 
COUNSEL AND FILING A DERIVATIVE CASE REGARDING THE 
ABOVE-NAMED CORPORATION, AND  

WHEREAS,  THE BOARD IS IN RECEIPT OF A RETAINER AGREEMENT 
WHICH PROVIDES FOR A CONTINGENCY FEE ARRANGEMENT 
AND COSTS TO BE PAID BY SPECIAL LEGAL COUNSEL, AND  

WHEREAS,  THE BOARD HAS BEEN REQUESTED TO EXECUTE THE 
RETAINER FEE AGREEMENT DATED FEBRUARY 12, 2008, AND  

WHEREAS, SAID DOCUMENT HAS BEEN REVIEWED AND 
APPROVED BY THE RETIREMENT SYSTEM S GENERAL COUNSEL, 
THEREFORE BE IT  

RESOLVED,  THAT THE FEE AGREEMENT BE EXECUTED BY TWO (2) 
SIGNATORIES ON BEHALF OF THE RETIREMENT SYSTEM AND A 
COPY OF SAID EXECUTED FEE AGREEMENT BE FAXED AND 
FORWARDED  TO KOHN, SWIFT AND GRAF, ATTENTION:  DENNIS 
SHEILS:  

YEAS  TRUSTEES   BANDEMER,  BEASLEY,  COLLINS,  DOYLE,  FREE- 
             MAN,  MILTON,  MOORE,  ORZECH, PEGG, STEWART AND 
             CHAIRMAN BEST  11  

NAYS  NONE  
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MBIA, INC.

  

BY MR. BANDEMER  SUPPORTED BY MR. STEWART

  

WHEREAS,  THE BOARD ADOPTED A RESOLUTION ON FEBRUARY 
7, 2008 APPROVING KOHN, SWIFT AND GRAF AS SPECIAL LEGAL 
COUNSEL AND FILING A DERIVATIVE CASE REGARDING THE 
ABOVE-NAMED CORPORATION, AND  

WHEREAS,  THE BOARD IS IN RECEIPT OF A RETAINER AGREEMENT 
WHICH PROVIDES FOR A CONTINGENCY FEE ARRANGEMENT 
AND COSTS TO BE PAID BY SPECIAL LEGAL COUNSEL, AND  

WHEREAS,  THE BOARD HAS BEEN REQUESTED TO EXECUTE THE 
RETAINER FEE AGREEMENT DATED FEBRUARY 12, 2008, AND  

WHEREAS, SAID DOCUMENT HAS BEEN REVIEWED AND 
APPROVED BY THE RETIREMENT SYSTEM S GENERAL COUNSEL, 
THEREFORE BE IT  

RESOLVED,  THAT THE FEE AGREEMENT BE EXECUTED BY TWO (2) 
SIGNATORIES ON BEHALF OF THE RETIREMENT SYSTEM AND A 
COPY OF SAID EXECUTED FEE AGREEMENT BE FAXED AND 
FORWARDED  TO KOHN, SWIFT AND GRAF, ATTENTION:  DENNIS 
SHEILS:  

YEAS  TRUSTEES   BANDEMER,  BEASLEY,  COLLINS,  DOYLE,  FREE- 
             MAN,  MILTON,  MOORE,  ORZECH, PEGG, STEWART AND 
             CHAIRMAN BEST  11  

NAYS  NONE  
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SMITH BARNEY

  

BRUCE BALLARD AND AN ASSOCIATE APPEARED BEFORE THE 
BOARD, DISCUSSED 2007 FOURTH QUARTER MANAGER 
PERFORMANCE AND THEN EXCUSED THEMSELVES.  

MANAGED ACCOUNTS

  

By Mr. Orzech  Supported by Mr. Bandemer

  

WHEREAS, The Board has been m ade aw are of t he pot ent ia l 
c om prom ise of c er t a in c onf ident ia l in form at ion re la t ed t o one of 
its managed accounts, and  

WHEREAS, The Board has discussed this matter with staff on this 
date, Therefore Be It  

RESOLVED, That s t af f be d i rec t ed t o c ont ac t The Bank of New 
York Mel lon w i t h respec t t o w hat prevent ive and c orrec t ive 
action should be taken, and be it further  

RESOLVED,  That a c opy of t h is resolut ion be IMMEDIATELY 
forw arded t o The Bank of New York Mel lon and t he Ac c ount ing 
Division of the Retirement System:  

Yeas  Trustees  Bandemer,  Beasley,   Collins,   Doyle,  Freeman, 
            Milton,  Moore, Orzech,  Pegg, Stewart and Chairman Best 

- 11  

Nays  None   
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CONFERENCES

  

By Mr. Moore  Supported by Mr. Doyle

  

Resolved ,  Tha t the Board app rove the a ttendanc e of a ll 
Trustees, the Exec utive Sec reta ry, the Assistant Exec utive 
Sec reta ry, Genera l Counsel and Spec ia l Lega l Counsel a t the 
below-referenced conferences, and be it further   

Resolved ,  Tha t the Board approve expend itures for a ll Trustees, 
the Exec utive Sec reta ry, the Assistant Exec utive Sec reta ry, 
Genera l Counsel and Spec ia l Lega l Counsel to a ttend sa id 
conferences:  

Prudential Real Estate Conference 
North Carolina 
May 12, 2008  May 16, 2008  

GSC Annual Meeting 
New York 
April 24, 2008  

YEAS  TRUSTEES   BANDEMER,  BEASLEY,  COLLINS,  DOYLE,  FREE- 
             MAN,  MILTON,  MOORE,  ORZECH, PEGG, STEWART AND 
             CHAIRMAN BEST  11  

NAYS  NONE  

CONFERENCES

  

By Mr. Moore  Supported by Mr. Doyle
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Resolved ,  Tha t the Board approve the a ttendanc e of its 
Investment Analyst at the below-referenced conferences:     

CONFERENCES

  

Prudential Real Estate Conference 
North Carolina 
May 12, 2008  May 16, 2008  

GSC Annual Meeting 
New York 
April 24, 2008  

YEAS  TRUSTEES   BANDEMER,  BEASLEY,  COLLINS,  DOYLE,  FREE- 
             MAN,  MILTON,  MOORE,  ORZECH, PEGG, STEWART AND 
             CHAIRMAN BEST  11  

NAYS  NONE  

Pre-Employment Military Service Credit

  

By Mr. Bandemer  Supported by Mr. Stewart

   

Whereas,  The ind ividua ls whose names a re designa ted below 
have app lied to this Board for Pre-Emp loyment Milita ry Servic e 
Cred it and have c omp lied with a ll of the nec essary 
requirements of Sec tion 54-30-3-B of the Charter Provisions, as 
amended by Board resolution of Februa ry 3, 1983, Therefore Be 
It  

Resolved ,  Tha t payment of the full amounts be made to the 
Pension Ac c umula tion Fund by the method selec ted by the 
ind ividua ls and the number of months elig ib le ac tive duty be 
c red ited them as membership servic e c red it sub jec t to the 
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c ond itions and limita tions of the authorizing 0rd inanc e 
Provisions as amended by Board resolution of February 3, 1983:  

Michael Lawrence Brown  Police Department   

Pre-Employment Military Service Credit

  

Michael Fudge  Police Department  

YEAS  TRUSTEES   BANDEMER,  BEASLEY,  COLLINS,  DOYLE,  FREE- 
             MAN,  MILTON,  MOORE,  ORZECH, PEGG, STEWART AND 
             CHAIRMAN BEST  11  

NAYS  NONE  

REQUEST OF RALPH SLEZAK

  

BY MR. BANDEMER  SUPPORTED BY MR. STEWART

  

WHEREAS,  RALPH SLEZAK HAS PRESENTED THE BOARD WITH A 
FEBRUARY 7, 2008 REQUEST TO RECEIVE A REFUND OF THE 
MILITARY SERVICE CREDIT HE PURCHASED IN EXCESS OF 35 
YEARS, THEREFORE BE IT  

RESOLVED,  THAT THE REQUEST OF MR. SLEZAK BE APPROVED:  

YEAS  TRUSTEES   BANDEMER,  BEASLEY,  COLLINS,  DOYLE,  FREE- 
             MAN,  MILTON,  MOORE,  ORZECH, PEGG, STEWART AND 
             CHAIRMAN BEST  11  

NAYS  NONE  

LOOP CAPITAL MARKETS 
MUNICIPAL  NOTES (FIVE YEARS/FIXED)  
$30,000,000.00 PROPOSED INVESTMENT
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BY MS. COLLINS  SUPPORTED BY MR. BEASLEY

  
Whereas,  The Board has had the foregoing investment 
p roposa l under c onsidera tion, the basic and genera l p roposed 
conditions of which are set forth in previously submitted written   

LOOP CAPITAL MARKETS 
MUNICIPAL  NOTES (FIVE YEARS/FIXED)  
$30,000,000.00 PROPOSED INVESTMENT

  

materia ls p resented to the Board and d isc ussed this da te and 
a t p revious meetings, and to whic h c erta in mod ific a tions and 
add itiona l requirements may have been added by the Board 
or advisors to the Board , per d isc ussion between or with the 
Board members, and  

Whereas,  The Board has ind ic a ted its willingness to further 
c onsider making this p roposed investment sub jec t to c erta in 
add itiona l terms and mod ific a tions of sa id p roposa l, whic h 
have a lready been identified by the Board of Trustees, and 
c erta in add itiona l terms and mod ific a tions whic h will be 
required a fter Spec ia l Lega l Counsel beg ins to p repare loan 
investment documents, and   

Whereas,  The Board s c ontingent app rova l is c ond itioned 
upon the Board s rec eip t of written ac knowledgment from 
Loop Cap ita l Markets that Loop Cap ita l Markets  has rec eived 
a c opy of this resolution and ac knowledges and agrees to the 
conditions and requirements therein, and  

Whereas,  The Board s c ontingent approva l is a lso c ond itioned 
upon the understand ing tha t the p roposed transac tion does 
not c ontemp la te unrela ted Business Taxab le Inc ome (UBTI) to 
the Retirement System as Lender, and  

Whereas,  The Board will be selec ting Spec ia l Lega l Counsel 
regarding     this    proposed   investment   who   is   likely  to   be 
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submitting p roposed mod ific a tions regard ing the p roposed 
transac tion to p rotec t the interests of the Retirement System, 
Therefore Be It    

LOOP CAPITAL MARKETS 
MUNICIPAL  NOTES (FIVE YEARS/FIXED)  
$30,000,000.00 PROPOSED INVESTMENT

  

Resolved ,  Tha t sub jec t to the p rovisions as sta ted in this 
resolution, the Board hereby c ond itiona lly approves the 
p roposed investment, and ind ic a tes its intention to c omp lete 
the transac tion p rovided a ll requirements of the Board a re met 
by Loop Cap ita l Markets and sub jec t to approva l of fina l 
documents by the Board of Trustees, and be it further  

Resolved ,  Tha t it be expressly understood by a ll pa rties tha t 
there is no ob liga tion of the Board to make the investment 
unless fina l transac tion doc uments a re approved as to form 
and c ontent by the Board and approved as to form by the 
Board s Lega l Counsel and is exec uted by the Board , Loop 
Cap ita l Markets, any Guarantors and other app lic ab le pa rties, 
and sub jec t to a ll terms of any suc h fully exec uted doc uments 
being met by the parties, inc lud ing spec ific a lly a ll c osts of the 
Board , inc lud ing lega l fees and expenses being pa id from an 
esc row ac c ount funded by Loop Cap ita l Markets or entities 
other than the Board, and be it further  

Resolved ,  Tha t the Board notes the likelihood of suggested 
add itiona l c hanges to the p roposa l will be made by the Board 
and any app lic ab le due d iligenc e monitor and / or business 
advisor and Special Legal Counsel, and be it further  

Resolved ,  Tha t any c ommitment or other p reliminary 
transac tion doc uments signed by the Board inc lude the 
p rovision tha t a ll fina l transac tion loan doc uments a re sub jec t 



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 
MEETING NUMBER 2667        THURSDAY        FEBRUARY 14, 2008 

28

to approval  as  to  form  and  content  by  the  Board  and  the 
Board s Spec ia l Lega l Counsel,  and approva l as to form and 
c ontent  by the Board s Genera l Counsel, and be it further    

LOOP CAPITAL MARKETS 
MUNICIPAL  NOTES (FIVE YEARS/FIXED) 
$30,000,000.00 PROPOSED INVESTMENT

  

Resolved ,  Tha t   upon the Board selec ting Spec ia l Lega l 
Counsel regarding this matter, arrangements be made for Loop 
Cap ita l Markets to esc row funds for payment of a ll c osts and 
expenses, and be it further  

Resolved ,  Tha t the foregoing is a lso c ond itioned upon Loop 
Cap ita l Markets paying a ll c osts and expenses of the Board , 
inc lud ing lega l fees in doc ument p repara tion even if this 
p roposed investment is not c omp leted or fina lized due to Loop 
Cap ita l Markets dec id ing to withd raw the p roposa l, refusing to 
exec ute fina l doc uments approved by the Board of Trustees, or 
for any other reason dec id ing not to p roc eed with the 
transaction, and   

Whereas,  The Board has ind ic a ted its interest in making the 
foregoing investment sub jec t to a number of c ond itions being 
met including the approval of final transaction documents after 
a ll negotia tions a re c omp leted by the Board and Spec ia l Lega l 
Counsel, and  

Whereas,  The Board notes tha t lega l servic es required to 
prepare the proposed transaction documents for consideration 
by the Board will be fa irly extensive and time-c onsuming and 
will require immed ia te a ttention, requiring c onsec utive hours of 
attention by Special Legal Counsel, and  



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 
MEETING NUMBER 2667        THURSDAY        FEBRUARY 14, 2008 

29

Whereas,  The Board s polic y in suc h c ases is to selec t and 
reta in Spec ia l Lega l Counsel rela tive to suc h investment 
p roposa l who will report to the Board s Genera l Counsel and to 
the Board of Trustees, as appropria te, with fees and expenses 
of sa id Spec ia l Lega l Counsel to be pa id for from an esc row 
account funded by  Loop Capital Markets, and  

LOOP CAPITAL MARKETS 
MUNICIPAL  NOTES (FIVE YEARS/FIXED)  
$30,000,000.00 PROPOSED INVESTMENT

  

Whereas,  The Board notes the possib ility tha t p reliminary lega l 
servic es regard ing the transac tion may result in find ings tha t 
Loop Cap ita l Markets will not be ab le to meet the requirement 
of the Retirement System as Lender/Investor, THEREFORE BE IT  

Resolved ,  Tha t the a foresa id investment p roposa l be assigned 
to  Clark Hill as Special Legal Counsel, and be it further  

Resolved ,  Tha t a further c ond ition of the Board s c ontinued 
interest in making this investment loan is Loop Cap ita l Markets  
p rovid ing the Assistant Administra tive  Supervisor with written 
c onfirmation tha t Loop Cap ita l Markets ac knowledges rec eip t 
of this resolution and agrees to the terms therein, and be it 
further  

Resolved ,  Tha t Spec ia l Lega l Counsel and the Assistant 
Administra tive Supervisor a rrange for an esc row ac c ount into 
whic h Loop Cap ita l Markets will p rovide funds for c osts, 
expenses and legal services,  and be it further  

Resolved,  That Special Legal Counsel submit itemized billings to 
Loop Cap ita l Markets w ith c op ies to the Retirement System, 
and be it further  

Resolved ,  Tha t the amount to be esc rowed will be mutua lly 
determined by Spec ia l Lega l Counsel and Loop Cap ita l 
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Markets and will be reported to the Board of Trustees and the 
esc row may be funded  in stages  with the  understanding  that 
lega l servic es will be performed only to the extent of, and a fter, 
the escrow deposit(s), and be it further    

LOOP CAPITAL MARKETS 
MUNICIPAL  NOTES (FIVE YEARS/FIXED)  
$30,000,000.00 PROPOSED INVESTMENT

  

Resolved  Tha t the Board s Consultant, Nor t h Poin t Advisors, 
be requested to p rovide the Board with a fund ing sourc e for 
this proposed investment, and be it further  

Resolved ,  Tha t a c opy of this resolution be p rovided to Loop 
Cap ita l Markets, the Board s Spec ia l Lega l Counsel, Cla rk Hill, 
the Board s Consultant, North Point Advisors, and the 
Accounting Division of the Retirement System:  

Yeas  Trustees  Bandemer,  Beasley,  Collins,  Doyle,    Freeman, 
            Milton,   Moore,  Orzech,  Pegg,  Stewart  and  Chairman 
            Best  11  

Nays  None  

PITG GAMING, LLC

  

BY MS. COLLINS  SUPPORTED BY MR. BANDEMER

  

RESOLVED,  THAT DON BARDEN AND ANY ASSOCIATES OF HIS 
CHOOSING BE REQUESTED TO APPEAR BEFORE THE BOARD 
FEBRUARY 21, 2008 FOR PRESENTATION PURPOSES (GAMING):  

Yeas  Trustees  Bandemer,  Beasley,  Collins,  Doyle,    Freeman, 
            Milton,   Moore,  Orzech,  Pegg,  Stewart  and  Chairman 
            Best  11 
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Nays  None      

POLICE AND FIRE RETIREMENT SYSTEM 2007 ANNUAL REPORT

  

BY MR. MOORE  SUPPORTED BY MR. DOYLE

  

Whereas, The Board has been shown severa l d ifferent c overs for the 
System s 2007 Annua l Report and one c over was selec ted , and    

Whereas, Per the resolution of the Board of Trustees on November 15, 2007 
tha t the Board forma lly approve the selec tion of tha t c over, Therefore Be 
It   

Resolved ,  Tha t the Board of Trustees hereby approves the selec tion of the 
designated cover for the 2007 Annual Report:  

Yeas  Trustees  Bandemer,  Beasley,  Collins,  Doyle,    Freeman, 
            Milton,   Moore,  Orzech,  Pegg,  Stewart  and  Chairman 
            Best  11  

Nays  None  

PUBLIC FORUM

  

AT 2:30 P.M., CHAIRMAN BEST DECLARED THE MEETING IN OPEN FORUM 
FOR GENERAL DISCUSSION BY THE PUBLIC ATTENDING THE MEETING.  

ADJOURNMENT

  

THERE BEING NO FURTHER BUSINESS BEFORE THE BOARD, CHAIRMAN BEST 
ADJOURNED THE MEETING AT 2:35 P.M. UNTIL THURSDAY, FEBRUARY 21, 
2008 AT 9:00  A.M.,  IN  ROOM  910  OF  
THE COLEMAN A. YOUNG MUNICIPAL CENTER, DETROIT, MICHIGAN  48226.   

RESPECTFULLY SUBMITTED,  
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________________________________ 
CYNTHIA A. THOMAS 
ASSISTANT EXECUTIVE SECRETARY    


