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CHAIRPERSON

Marty Bandemer

VICE CHAIRPERSON

Jeffrey Pegg

ROL CALL WAS TAKBN AT 9:B AM BY THE BOMRD'S RETCRIING SHIRETARY
AND THE MEETING WAS CALLED TO ORDER.

CAPITAL CALLS/DRAWS

BY MR. STEWART - SUPPORTED BY MR. MOORE

Wheress, The Board hes been presented with the capita cdls/ drans which
are referenced at the end of these proceedings, and

Wheress, The Board has been requested to ggorove funding of said caaita
calls/draws, Therefore be it

Resdved, Thet sulject to find goorovd o dl transaction docuents by the
Boar d's Legd Gounsd, the Boar d gopr oves funding of said capitd cdls/ drans:

Yeas - Trustees Best, Fields, Moore, Orzech, Stewart and Chairman Bandemer
- 6
Nays - None
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BILL PAYMENT REQUESTS

BY MR. BEST - SUPPORTED BY MR. STEWART

VWHRAS  THE BOARD HAS BEEN FRESENTED WTH THE BILLINGS VWHGH ARE
REFERENCED AT THE BND OF THESE FROCEIINGS REQUESTING PAYIVENT KR
SERVICES RENDERED, AND

WHRES THE BOAD IS SANIHD THAT THE SHRGES THAT WHE
REQUESTED BY THE BOARD WERE PROVIDED TO THE BOARD, THEREFORE BE IT

RESQMVED THAT SLBIECT TOSTAH-ALOT, THEBOARD AFFROE PAYIVENT O
SAID BILLINGS:

Yeas - Trustees Best, Fields, Moore, Orzech, Stewart and Chairman Bandemer
- 6
Nays - None

RETIREMENTS

BY MR. BEST - SUPPORTED BY MR. ORZECH

RESQVED  THAT THE RENRBVENT AFFLICATIONS VWHOH ARE CESGNATED
BELOW BE APPROVED:

Yeas - Trustees Best, Fields, Moore, Orzech, Stewart and Chairman Bandemer
- 6
Nays - None
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RETIREMENTS
NAME, TITLE, DEPARTMENT LUKE GRANBERRY, JR. — OFFICER - POLICE
RETIREMENT/PLAN SERVICE - NEW

SERVICE CREDIT/EFFECTIVE DATE 2211 06-03 1309

NAME, TITLE, DEPARTMENT STEPHEN WHITE — LIEUTENANT - POLICE
RETIREMENT/PLAN SERVICE - NEW
SERVICE CREDIT/EFFECTIVE DATE 3501 25-0307 09

NAME, TITLE, DEPARTMENT DAVID WHEELER — OFFICER - POLICE
RETIREMENT/PLAN SERVICE - NEW
SERVICE CREDIT/EFFECTIVE DATE 2211 13-03 2009

CONFIRMATIONS

BY MR. BEST - SUPPORTED BY MR. ORZECH

RESOLVED, THAT THE RECEIPTS AND DISBURSEMENTS WHICH ARE REFERENCED
BELOW BE CONFIRMED:

Yeas - Trustees Best, Fields, Moore, Orzech, Stewart and Chairman Bandemer
- 6
Nays - None
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(CONFIRMATIONS)

(RECEIPTS & DISBURSEMENTS)

RECEIPTS-BNY

Behringer Harvard 03/04/09 Interest - Feb 1-28, 2009 $ 52,764.37
First Independence Bank 03/04/09 Book Cadillac-Credit Enhancement 12/1/08-2/28/09 66,038.84
General Fund 03/06/09 Weekly Annuity Contribution 103,676.46
Churchill Investment Mortgage 03/09/09 Construction Loan Interest, Feb'09 23,621.54
Munimae Midland Construction Finance 03/10/09 Construction Loan Interest, Feb'09 199,295.64
RECEIPTS-COMERICA

Terence Anderson 03/06/09 Partial Payment Military Service Credit 36 Mos. 5,000.00

TOTAL RECEIPTS _$ 450,396.85

DISBURSEMENTS

Ameliowave, Inc 03/04/09 Accounting Services-GVC Matter $ 5,000.00

Prudential Financial/Prisa 11 03/04/09 Management Fee-4th Qtr'08 33,352.46
Milestone Realty Services 03/06/09 Design Phase Fee-7850 E. Jefferson 2,030.64
Neopost 03/06/09 Postage 5,000.00
General Fund 03/06/09 Checwrite 3,108.64
Neal & FM 548-1076 (Mann 1100) 03/09/09 Draw # 6 736,555.00
General Fund 03/10/09 Checwrite 14,624.07
First Independence Bank 03/10/09 Refund List # 3307 72,116.96

TOTAL DISBURSEMENTS '§ 871,787.77

REFUNDS OF ACCUMULATED CONTRIBUTIONS

BY MR. MOORE - SUPPORTED BY MR. STEWART

RESQMVED THAT THE GONTRBUIIONS (INOLLOING INTEREST) TO THE ANNUTY SAMNGS
RUND BY MBVEERS - THERQUCEANDHRERETTIRRVENT SYSTEMQF THE ATY G-CEIRAT
BE REFUNDED PENDING AUDIT BY RETIREMENT SYSTEM ACCOUNTING STAFF:

LIST NUMBER: 3309

REFUND AMOUNT: $59,161.63

Yeas - Trustees Best, Fields, Moore, Orzech, Stewart and Chairman Bandemer
- 6

Nays - None

TRUSTEE DOYLE ENTERED THE MEETING.
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MINUTES OF FEBRUARY 19, 2009 AND FEBRUARY 26, 2009

BY MR. BEST - SUPPORTED BY MR. ORZECH

RESOVED  THAT THE MNUTES OF THE MEETINGS HED TH.RIAY, FBRUARY
B, 2009, AND TH.RIAY, FBRUARY 26, 2009, BE APPROMD AS RECORDED
ANDS BMTTEDBY THEBOMNRD'S RECORONG SHRETARY:

Yeas - Trustees Best, Doyle, Fields, Moore, Orzech, Stewart and Chairman
Bandemer - 7

Nays - None

Police and Fire Retirement System of the City of Detroit
Pre-Employment Military Service Credit

By Mr. Stewart - Supported by Mr. Best

Wheress, The indvidudls whose names are designated bdow have godied to
this Board far Rre-Erployment Mlitary Service G edit and have condied with
dl o the necessary requrements o Section 54-30-3-b o the Gerter
Provisians, as avended by Board resdution of Felruary 3, 083, Therefare Be
It

Resdved, Tt paymert of the ful amouts be mede to the Rension
Accumulation Fund by the method selected by the individuals and the number of
nonths dighle active duty be credted them as mebership service credit
subject to the comdtions ad limtations of the authoriang Ordnance
Provisions as amended by Board resolution of February 3, 1983:

John Boyle - Detrait Rdice Lietenants' & Sergeants Association
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Police and Fire Retirement System of the City of Detroit
Fe-Employment Military Service Credit

Yeas - Trustees Best, Doyle, Fields, Moore, Orzech, Stewart and Chairman
Bandemer -7

Nays - None

Police and Fire Retirement System of the City of Detroit
Pre-Employment Military Service Credit

By Mr. Stewart - Supported by Mr. Best

Wheress, The indviduals whose naes are designated below have godied to
this Board far Rre-Erployment Mlitary Service G edit and have condied with
dl o the necessary requrements o Section 54-30-3-b o the Qarter
Provisians, as avended by Board resdution of Felruary 3, 083, Therefare Be
It

Resdved, Tt paymert of the ful amouts be mede to the Rension
Accumulation Fund by the method selected by the individuals and the number of
nonths dighle active duty be credted them as mebership service credit
sugect to the cations ad limtatioss o the authoriang Ordnance
Provisions as amended by Board resolution of February 3, 1983:

Steve Hayes - Detrait Rdlice Lieutenants' & Sergeants Association

Yeas - Trustees Best, Doyle, Fields, Moore, Orzech, Stewart and Chairman
Bandemer - 7

Nays - None
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Police and Fire Retirement System of the City of Detroit
Pre-Employment Military Service Credit

By Mr. Stewart - Supported by Mr. Best

Wheress, The indviduals whose names are designated below have gdied to
this Board for Fre-BEployment Mlitary Service Gredit and have condied with
dl o the necessary requrements of Section 54-30-3-b o the Grarter
Provisions, as avended by Board resdution of Felruary 3, 883, Therefare Be
It

Resdved, That paymert of the ful amouts be mede to the Rension
Accumulation Fund by the method selected by the individuals and the number of
norths eighle active duty be credted them as mebership service credit
sigect to the cadtios ad limtaions o the axhorizng Ordnance
Provisions as amended by Board resolution of February 3, 1983:

Myron Travis - Detrait Rdlice Lieutenants & Sergeants Association

Yeas - Trustees Best, Doyle, Fields, Moore, Orzech, Stewart and Chairman
Bandemer -7

Nays - None

REQLEST G- CEIROTHREVEN SRUNDASSOOATION
FOR THE RELIEF OF DISABLED FIRE FIGHTERS

BY MR. ORZECH - SUPPORTED BY MR. BEST

WHEREAS, RGHARD V. LANCASTER ¢ THE CEIROT ARAEVENS RUND
ASSOCIATION HAS FRESENIED THE BOND WTH A MARH 5, 2009
COMMUNICATION WHEREIN MR. LANCASTER REQUESTS THAT THE BOARD
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REQLEST G- CEIROTHREVEN SFUNDASSOOATION
FOR THE RELIEF OF DISABLED FIRE FIGHTERS

APPROVE THE REQUEST WHICH IS REFERENCED BELOW, AND
WHEREAS, THE BOARD HAS DISCUSSED SAID REQUEST, THEREFORE BE IT
RESOLVED, THAT THE BOARD APPROVES SAID REQUEST:

REQUEST: PROVIDE THE ASSOCIATION WITH THE NAMES, RETIREMENT
OPTIONS, PENSION NUMBERS, ADDRESSES, RANKS (AT TIME
OF RETIREMENT) AND RETIREMENT ELIGIBILITY DATES OF
ALL RETIRED FIRE FIGHTERS AND/OR WIDOWS, AND BE IT
FURTHER

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

RICHARD V. LANCASTER

DETROT HRAVENS RNDASSCOATION
FIRE DEPARTMENT HEADQUARTERS

250 W. LARNED

UTE"202"

DETROIT, MICHIGAN 48226

Yeas - Trustees Best, Doyle, Fields, Moore, Orzech, Stewart and Chairman
Bandemer -7

Nays - None
SPECIAL LEGAL COUNSEL JOE TURNER ENTERED THE MEETING.

TRUSTEE NGARE ENTERED THE MEETING.
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WIND POINT PARTNERS

BY MR. MOORE - SUPPORTED BY MR. BEST

RESOMVED  THAT WIND FONT PARTNERS REFRESENTATIVES BE REQLESTED TO
APPEAR BEFORE THE BOARD TO PRESENT WIND POINT PARTNERS VII:

Yeas - Trustees Best, Doyle, Fields, Moore, Ngare, Orzech, Stewart and Chairman
Bandemer - 8

Nays - None

First Independence National Bank

By Mr. Moore - Supported by Mr. Stewart

WHEREAS The Board credit enhanced a loan mede by Rrst Indegpendence Netiordl Bark
(“ANB") to support the redevdgoment o the Book Cadllac Hotd in the amount of
$15,000,000.00, and

VWHREAS Rursuant to the credit enhancement agreemant, the Board is reguired to
provide certan cdlaterd to Rrst Indegpendence Netiond Bark to sypport the credit
enhancement, and

WHEREAS The cdlaterd is maneged by Payden & Rigd and held in account number
591342 at The Bank of New York Mellon Asset Servicing, and

VWHEREAS The credit enhancement inposes certain reporting requirements on the Board
with respect to the collateral, and

WHREAS FArst Indegpendence Natiod Bark will waive the Boards reporting
requiremens if the Boardwill grant access tothe reporting cgpatality of The Bank of New

York Mellon Asset Servicing custody system, and

VWHRAS The Bark of New York Melon Asset Servicing will grant the requested access
sulject tothe Board's goprova and payment of a$5,000.00 annual fee, and
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First Independence National Bank

VWHEREAS The Board hes discussed this metter with Secial Legd Qunsel (F Logan
Davidson) and staff on this date, Therefore be it

RESQMVED Thet the reguest o Frst Independence Netiondl Bark to have reparting access
to account nuber 591342 be granted sulject to the payment of the $5,000.00 anudl fee
by the borrower, and be it further

RESQMED Thet a copy o this resdution be sert to Frst Independence Nationd Bark,
Payden & Ryod, The Bank of New Yark MeEllon Asset Servicing, Specid Legd Gounsdl (R
Logan Davidson), and the Accounting Division of the Retirement Systems:

Jim Nowicki

First Independence National Bank
6960 Orchard Lake Road

Suite 306-A

West Bloomfield, Michigan 48322

James Sarni

Payden & Rygel

333 S. Grand

Suite 3250

Los Angeles, California

Winda Torres

The Bank of New York Mellon Asset Servicing
One Wall Street

Floor 12

New York, New York 10286

F. Logan Davidson, P.C.
28 W. Adams

Suite 300

Detroit, Michigan 48226
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First Independence National Bank

Yeas - Trustees Best, Doyle, Fields, Moore, Ngare, Orzech, Stewart and Chairman
Bandemer - 8

Nays - None

LEGA. CONSH ' SRRRIS

LEGA. GONH. RONALD ZAJAC OSOBS3D VARAL VATTHS WTH THE BOARD
INCLUDING:

RS G5 JEFERSON AVENLE. GORRCRATION PROFERTY. ASSESSVENT (AFFEAL NOT
NECESSARY)

DRS HOLDINGS (SHELL CORPORATION TAX RETURNS)

PAF/GVC, INC. (2008 TAX RETURN)

PFRS ROMULUS CORPORATION (2008 TAX RETURN)

BOOK CAOLLAC HOH- PFROJECT, CETRAT, MGHGAN (AVENCED AND RESTATED PAYIVENT,
NOTE PLRGHASE AND ALHDGE AGRERVENT BEEEN THEBOARD AND HRST INCHPENCENCE
BANK AND A SEOLRTIES AGCOUNT GONTRO AGRERVENT BENEEN THE BOARD AND THE
BANK OF NEW YORK MELLON ASSET SERVICING AND FIRST INDEPENDENCE BANK)

PITG GAMING (2008 AUDITED FINANCIAL STATEMENTS SUBMITTED)

DPOA 20-YEAR DEMOTIONS (AFC RULE THAT PENSIONS ARE BEING PROCESSED PROPERLY)
DIGUISEPPE VERSUS DIGUISEPPE

GAE ET AL, VRS G THEATY OF CEIRAT US OSTRCT GALRT, EASTHRN OSTRCT G-
MICHIGAN SOUTHERN DIVISION
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Diguiseppe Versus Diguiseppe
Wayne County Case No. 07-703995-DM

By Mr. Doyle - Supported by Mr. Peqq

WHEREAS the Boardis inrecapt of an Highle Domestic Rdlations Order dated Felruary
18, 2009, which amends/supplements a Judgment of Divorce, wherein Nicole Diguiseppe is
aner ded certain rights to the Defined Benefit Aan and Defined Gortribution Aan Benits
of James Diguiseppe, who is currently an active employee, and

VWHEREAS participart’s date of birthis Juy 21 B72, and, to dete, participart hes atained
12 years and 08 months of service credit, and

WHRES dtermate payee (Jares DOguisgupe) is etitled to dam a portion of
perticipat’'s Defined Gortribution Aan, paymert of which is subject to participart's
dighility for withdranel from Defined Gortribution Han and SLBIECT TO ALTER\ATE
PAYEE FILING AN APPLICATION FOR SAME, and

WHEREAS dternate payee is ertitled to daim a portion of participart’s defined benefit
plan, and

VWHEREAS defined cortribution plan amounts can be mecke to the participant o the
dternete payee Upon perticipart attaining 20 ar 25 years o service credit (degpendngon
applicable collective bargaining agreement), or termination of service, or upon participant
ataning the age of 60 years, or upon participat atherwise being diglle to withdraw
amounts from the defined contribution plan, and SUBIECT TO APPLICATION KR SAVE
BEING MADE BY THE PARTY SEEKING PAYMENT, and

WHEREAS the eerliest dete thet payments fromthe defined benefit plan can be mede to
the participat o the dternate payee is upon participant atanng 20 or 25 years of
service credt (depending on goplicade cdlective bergaining agreement), o atherwise
receiving retirement benefits, or upon participant attaining the age of 60 years, and

WHEREAS the Board's pdlicy is torequire that the cost for the actuary's cdcdatiionsis to
be borne by the parties to the domestic relations proceedings, and
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Diguiseppe Versus Diguiseppe
Wayne County Case No. 07-703995-DM

WHEREAS, the court order provides for the parties to share the cost of the actuary's fees,
and

VWHEREAS sad netter had been discussed with legd counsd who hes goined thet the
golicaeternms of said court order are comsistert with the provisions of the Retirement
System and goplicade law; including Rudic Act 46 of D91 (M1.A 38.170) as apdicade,
Therefore be it

RESQAVED thet the Board acknonledge recaipt of sad cout arder and pay pension
bendfits consistert with said court order sulgect to goplication being filed by the perty
seeking payment, and be it further

RESOLVED thet a copy of this resdution be IMVEDIATELY atached as the top sheet of the
persionfile, and ather approriate records be ket for the Retirement Systemrdativeto
this matter, and be it further

RESOLVED, thet a copy of this resdution be sert to Atarney Robert Gassar, Ncde
Diguiseppe and James Diguiseppe:

Yeas - Trustees Best, Doyle, Fields, Moore, Ngare, Orzech, Stewart and Chairman
Bandemer - 8

Nays - None

LEGAL GOLNHL' S REFCRTS(CONTINUED)

LEGAL COUNSEL DISCUSSED THE FOLLOWING MATTERS:

BLOOVEERGNEAS FOA REQUEST (LEGAL GONSHL FROUDED THEBOARDWITHAGCPY OF
HS MARH D, 2009 RESFONSE TO MR WILLIAM SHWAY'S FEERUARY 26, 2009 FOA
REQUEST)
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LEGAL GOLNHL' S REFCRTS(CONTINUED)

THE CETROT AREE PRESS FOA REQUEST REGAROING DUBA (LEGAL GOUNSEL FROMDD
THE BOARD WTH A GPY OF HS MARH 11,2009 REFFONSE TO JENNFER OXONS
JANUARY 20, 2009 FOIA REQUEST)

FORMER TRUSTEE TRAVEL RECONCILIATION

DRS Holdings, Inc.: 2008 Tax Return

By Mr. Doyle - Supported by Mr. Best

WHEREAS the Rdice ad Fre Retirement System is a 50% sharehdder of the
corporation, and

VWHERES the Board hes been reguested to authorize the execution of the 2008 US
Corporation Income Tax Return dated March 12, 2009 by an officer of the corporation, and

WHEREAS the execution of said document hes been recommmended by the Board's specid
legal counsel, F. Logan Davidson, and

VHEREAS the execution of said document hes been reviened and gproved as to farmby
the Boards legd counsd and the execution of said documents is comsistert with prior
action of the Board, Therefore be it

RESQME thet sad docurent be executed by the gorgriate carparate dfficers on
behalf of the corporation:

Yeas - Trustees Best, Doyle, Fields, Moore, Ngare, Orzech, Stewart and Chairman
Bandemer - 8

Nays - None

Entry in Minutes
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DRS Holdings, Inc.; 2008 Tax Return

The Board of Trustees has been made aware of the execution of the 2008 U.S. Corporation
Income Tax Return dated March 12, 2009 by an officer of the corporation.

TRUSTEE PEGG ENTERED THE MEETING.
RETIREMENT

BY MR. STEWART - SUPPORTED BY MR. MOORE

RESOMVED THAT THE SHRCGERETTREVENT AFRPLIGATIONVWHOH IS REFERENCED BH OVBE
APPROVED:

RETIREMENT
NAME, TITLE, DEPARTMENT JANETTA DEWBERRY — OFFICER - POLICE
RETIREMENT/PLAN SERVICE - NEW

SERVICE CREDIT/EFFECTIVE DATE 2301 05-02 11 09

Yeas - Trustees Best, Doyle, Fields, Moore, Ngare, Orzech, Pegg, Stewart and Chairman
Bandemer - 9

Nays - None
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PFRS PITG HOLDINGS CORP.

BY MR. PEGG - SUPPORTED BY MR. BEST

WHEREAS, Joseph E Turner of dark HII PLG Specid Gounsd to the Board of Trustees of
the Rdice ad Fre Retirement System of the Gty of Detrait received a written reguest
from Kristin RUfdl of VAton Sreet Gaoitdl, LLC seeking the goprovd fromthe Board's
subsidary, PFRS ATGHALOINGS GORP, a limited pertner of Attsburgh Garing Hildings,
LP (the “Partnership’), to wave the Partnerships ddigations to generate audited
financial statements for the period ending December 31, 2008, and

VWHEREAS, Adrian Ander son of North Raint Advisar's (the Board's Business Advisor), dark
HIl and . Logan Davidson RC (Specid Gounsdls) and Generd Goursd (cdllectively the
Boards Advisars) have thoroughly reviened the audt waiver reguest with carefu
consideration of the best interests of the Board, and

WHEREAS the Board's Advisars recommend thet PFRS ATGHAONGS GORPrgect WAton
Sreet Caaitd's request to waive the Partnership's reporting requirement for the 2008
audit report, and

VWHEREAS the Board recaived an eal conmunication from Qo-Soecid Goursdl to WAton
Sreet Cyaita dated March 9, 2009 corffirming the Board's Advisors recommendation to
reject the Walton Street Capital audit report waiver compliance request, and

WHEREAS, the Board has considered this matter in open session, therefore be it

RESQ\VA) that the Board accets the recommendation of the Board's Advisors ad
hereby rgects WAton Sreet Gxaitd, Inc's reguest to waive the Partnerships audt
reporting requirements for the period ending December 31, 2008, and be it further

RESQMVA that acopy o this resdution should be provided to the Partnership's Business
Advisor and Special Counsel:

Yeas - Trustees Best, Doyle, Fields, Moore, Ngare, Orzech, Pegg, Stewart and Chairman
Bandemer -9

Nays - None
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TRAVEL RECONCILIATION

ASSSTANT EATUNMVE HRETARY CNTHA A THOVAS FROADHED THE BOARD WTH A
SIATLG LHAATE REGAHOING THE TRAVEL. AGCAONTS G- FKRMVER TRUBTESS JEHHREY
BEASLEY AND DEDAN MILTON.

TRUSTEE JOHNSON ENTERED THE MEETING.

TRUSTEE NGARE EXCUSED HIMSELF.

ENERGY INVESTORS FUNDS

BY MR. PEGG - SUPPORTED BY MR. BEST

VHRES  THE BOARD HAS BERN REQLESTED TOBECUJTE A “WRTTEN GONSENT OF THE
LMTED PARINERS G- FROJECT ANANCE RUND I, LP" FHATIMVE TO THE AKCRESAID
TRANSACTION, AND

WHES  THE EEQUNON OF SAD DOOUVENT HAS BEEN RECOMVENCED BY BENERGY
INVESTORS FUND, AND

VWHREAS  THEEEQUTION G- SA D DOOUMVENT HAS BEEN FeMBABD AND AFFROAED AS TO
FORVI BY THE BOMRDS GENERAL GOUNSH. AND THE EECUTION GF SAID DOOUMANT IS
CONSISTENT WITH PRIOR ACTION OF THE BOARD, THEREFORE BE IT

RESOMED THAT SAID DOOUVENT BE EECUTED BY MWOAUTHIRZAD SGNATGHES N THE
BOMNRDSBEHALF, ANDBEITRRHR

ROV THAT THE QRGNAL EEUTED DOOUMENT BE FKIRAVARDED TO THE
APPROPRIATE PARTY, AND BE IT FURTHER

RESOMVED  THAT RENRBVENT SYSTEVI ACCONITING STAH RETAN A GPY OF SAD
EXECUTED DOCUMENT:

CHERYL HIGHERS
ENERGY INVESTORS FUND
THREE CHARLES RIVER PLACE
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ENERGY INVESTORS FUNDS

63 KENDRICK STREET
NEEDHAM, MASSACHUSETTS 02494

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer - 9

Nays - None

PERS Romulus Corp.: 2008 Tax Return

By Mr. Best - Supported by Mr. Moore

WHEREAS, the Board is the sole shareholder of the corporation, and

VWHEREAS the Board hes been requested to autharize the execution of (i) the 2008 US
Company Income Tax Return dated March 12, 2009 by an officer of the corporation, and

WHEREAS the execution of said docurerts hes been recommended by the Board's specid
legal counsel, F. Logan Davidson, and

WHEREAS, the execution of said documents has been reviewed and approved as to form by
the Boards legd counsd and the execution of said documents is comsistert with prior
action of the Board, Therefore be it

RESQME thet said docunerts be executed by the gorgariate corparae dfficers on
behalf of the corporation:

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer - 9

Nays - None

Entry in Minutes
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PFRS Romulus Corp.: 2008 Tax Return

The Board of Trustees has been mede anere o the execution of the 2008 US Company
Income Tax Return dated March 12, 2009 by an officer of the corporation.

PAF/GVC, Inc.: 2008 Tax Return

By Mr. Pegq - Supported by Mr. Fields

WHEREAS, the Board is the sole shareholder of the corporation, and

WHEREAS the Board hes been reguested to authorize the execution of the 2008 US
Corporation Income Tax Return dated March 12, 2009 by an officer of the corporation, and

WHEREAS the execution of said docunent hes been recommended by the Board's specid
legal counsel, F. Logan Davidson, and

VWHEREAS the execution of said docuent hes been reviened and goroved as tofarmby
the Board's legd counsd and the execution of sad documerts is consistert with prior
action of the Board, Therefore be it

RESQME thet sad docurent be executed by the gorgoriate carparate dfficers on
behalf of the corporation:

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer - 9

Nays - None

Entry in Minutes

PAF/GVC, Inc.: 2008 Tax Return

The Board of Trustees has been made aware of the execution of the 2008 U.S. Corporation
Income Tax Return dated March 12, 2009 by an officer of the corporation.
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BOOK CADILLAC HOTEL, DETROIT, MICHIGAN

SFHOAL LEGA GOUNHLF LAGAN DAMPBON OSAUESD THEBAK GO ACHOH-WTH
THE BOARD.

Book Cadillac Hotel Project, Detroit, Michigan

By Mr. Orzech - Supported by Mr. Pegg

VWHEREAS the Board hes been requested to execute the fdloning documents: () an
Arended and Restated Payment, Note Rur chese and Hedge Agreement between the Board
and Frst Indegpendence Bark dated as of Felruary 27, 2009, and (2) a Securities Accournt
Control Agreement among the Board, The Bank of New York Melonand Rr st Independence
Bank dated as of February 27, 2009, and

WHEREAS the execution of said docurerts hes been recommended by the Board's specid
legal counsel, F. Logan Davidson, and

WHEREAS, the execution of said documents has been reviewed and approved as to form by
the Boards legd counsd and the execution of said docuerts is consistert with prior
action of the Board, Therefore be it

RESOLVED, that said documents be executed by two authorized signatories on behalf of the
Board:

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer - 9

Nays - None

Book Cadillac Hotel Project, Detroit, Michigan

By Mr. Orzech - Supported by Mr. Pegg

WHREAS the Board hes authorized the execution of a Securities Accout Gortrd
Agreement among the Board, The Bank of New York Mellon and First Independence Bank



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT MINUTES 22
MEETING NUMBER 2724 — THURSDAY — MARCH 12, 2009

Book Cadillac Hotel Project, Detroit, Michigan

dated as of February 27, 2009 in connection with the captioned project, and

VWHEREAS the Arst Independence Nationdl Bark hes reguested the Board to autharize The
Bark of New York Mellonto provide dectronic access to the infarmetion thet The Bark of
New York Melon is to provide to Frst Independence Nationd Bank under the Securities
Accout Contrd  Agreament with respect to the securities sulgect to the Securities
Account Control Agreement, and

WHEREAS the reguested autharization far dectronic access is cansisteart withthe terns
and conditions of the Securities Accourt Gontrd Agreament and will resulit ina smoather
flow of the accourt informetion to be provided by The Bark of New York Mellon to Rrst
Independence National Bank, Therefore be it

RESQMA thet the autharization requested by Frst Independence Nationd Bark be
approved, and further

RESQ\VAD thet the staff of the Rdice and Fre Retirement Systembe drected to take the
necessary steps to implement the foregoing authorization for access:

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer - 9

Nays - None

PFRS PITG HOLDINGS CORP. WAIVER REQUEST

SPECIAL LEGAL COUNSEL JOE TURNER PROVIDED THE BOARD WITH A COPY OF HIS MARCH 9,
2009 COMMUNICATION TO KRISTIN PUFALL REGARDING THE ABOVE-CAPTIONED MATTER.

COUZENS, LANSKY, ELLIS, FEALK, ROEDER, & LAZAR, P.C.

DON WAGNER AND ASSCOATE BRUCE LAZAR APFEARED BEFORE THE BONRD TODISCUSS
GVC AND DOTT INDUSTRIES.
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CLOSED SESSION

BY MR. BEST - SUPPORTED BY MR. PEGG

Resadved, That the Board enter into osed Sessionfar the purpose of discussing etters
involving attorney/client privilege:

A Roll Call Vote was taken as follows:

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer - 9

Nays - None
The Board entered into Closed Session at 9:58 A.M.
OPEN SESSION

BY MR. ORZECH - SUPPORTED BY MR. STEWART

Resolved, That the Board return to Open Session:
A Roll Call Vote was taken as follows:

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer - 9

Nays - None

The Board returned to Qpen Session a D45 AM ad Messrs. Wagner, Llazar ad
Davidson were excused.
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GVC NETWORKS, INC.

WINSTAR COMMUNICATIONS, LLC
WINSTAR GOVERNMENT SOLUTIONS, LLC
(“INVESTMENT")

BY MR. ORZECH - SUPPORTED BY MR. STEWART

WHERES the Rdice and Are Retirement Systemaf the Gty of Detrat (“PARS') has mede
the above-referenced Investment, and

WHEREAS, said Investment is in default, and

VWHEREAS PHRS has engaged the services of Dondd A Wagner of Qouzers, Larsky, Fedlk,
Hlis, Roeder & Lazar, PC as the Board's Soecid Legd Gounsdl (“Specid Legd Gounsd™)
to purste dl legd remedes on behdf of the Board to meximze recovery and minimze
loss with respect to the Investment, and

VWHEREAS having been duly informed by Specia Legdl Gounsdl of the status of legdl action
taken on behdf of the Board and of ongoing investigation by Specid Legd Gousd ad
aher parties, add hes recommended that Soecid Legd Gousd be authorized to
negatiate, without commitment of the Boerd, a jont veture o ather arrangenent to
dispose of the GVC licenses on behalf of the Board, and

WHEREAS, the Board of Trustees has discussed this matter, Therefore be it

RESQMVED that PSS hereby authorizes Soecid Legd Gounsdl to negatiate, without
conmitment of the Board, ajont venture ar ather arrangemant inarder todispose of the
GVC licenses on behalf of the Board, and be it further

RESQ\VED thet acapy of this resdution be forwer ded to Don Vagner, and the Accournting
Division of the Retirement Systems:

Don Wagner

Couzens, Lansky, Fealk, Ellis, Roeder & Lazar
39395 West Twelve Mile Road

Suite 200

Farmington Hills, Michigan 48331-2913
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GVC NETWORKS, INC.

WINSTAR COMMUNICATIONS, LLC
WINSTAR GOVERNMENT SOLUTIONS, LLC
(“INVESTMENT")

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer- 9

Nays - None

INVESCO

AFRL SMON AND SCOIT CRYSPALE OSASSD SVAL-CAP GROMH INVESTING AND
PERFORMANCE.

PFRS/GRS JEFFERSON AVENUE CORPORATION

TRUSTEE PEGG INFCRVED THE BOARD THAT A PQUICE AND ARE GENERAL NEWVBULDING
QOMMITTEE MEETING WILL BE HELD ON MARCH 20, 2009 AT D:00 AM AT HAMILTON
ANDERSON'S GFACE (PARMDISEVALLEY),

CONFERENCES

BY MR. ORZECH - SUPPORTED BY MS. JOHNSON

Resolved, That the Board approve the attendance of all Trustees, the Executive Secretary,
the Assistat Execuive Scretary, Generd Gounsd and Specid Legd Gounsdl & the
below-referenced conferences, and be it further

Resaved, Thet the Board goor ove expenditures far al Trustees, the Executive Secretary,
the Assistart Executive Secretary, Generd Gounsd and Specid Legd Gounsd to atterd
said conferences:

CBCGRAPS2008 ANNUAL MEETING- NEW YORK - APRIL 30, 2009

BLACKROK S 2009 CLIBNT CONFHRENCE- SCOITALE, ARZONA- IVAY 4, 2009 - VAY 5,
2009
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CONFERENCES

HFS 20™ ANNUAL INVESTORS MEETING- HALF MOON BAY, GALIFGRNA - MAY 4, 2009 -
MAY 6, 2009

VWNDRONT SANNUAL MEETING- MIAMI, FLORIDA - MAY 6, 2009 - MAY 7, 2009

VHARTONS RORTFOIO GONCEPTS AND MANAGCHVENT CONFHRENCE -  PHLACH PHA
PENNSYLVANIA - JUNE 1, 2009 - JUNE 4, 2009

WALTON STREET'S ANNUAL INVESTAR MEETING - CHCAR] ILLNDS - JUNE B, 2009 -
JUNE 16, 2009

Yeas - Trustees Best, Doyle, Fields, Johnson, Moore, Orzech, Pegg, Stewart and Chair-
man Bandemer -9

Nays - None
TRUSTEE SCOTT ENTERED THE MEETING.

DEFERRED RETIREMENT OPTION PLAN (DROP)

THE BOARDS INVESTMENT ANALYST (RCK HLOLESTAN FROACED THE BOARD WITH A
APY G- HS GCTAERR 27, 2008 LETTER TO TRUSTEE PR35 REGAROING THE SYSTEMIS
CROP ALAN AND TRUSTHE FEGGOSOUBSD SAVEAT LENGIH INFKGRMNG THEBOARD THAT
THE CITY OF DETROIT SREQUEST FORGBRH., RIHER SMTHANDGOMPANY SDROP PLAN
REPORT WOULD COST BETWEEN $2,000.00 AND $3.000.00.

TRUSTEE DOYLE EXCUSED HIMSELF.
TRUSTEE STEWART TEMPORARILY EXCUSED HIMSELF.

PLANTE MORAN

BY MR. ORZECH - SUPPORTED BY MR. MOORE
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PLANTE MORAN

WHHRAS  THERLANTE MORAN AVE YEAR ALDIT AGRERVENT WTH THE FAUCEAND HRE
RENRAVENT SYSTEM G- THE ATY Or CEIRAT BARD REGARONG THE HSCAL YEAR
ENDING JUNE 30, 2007, AND

WHHRAS  THE BOARD FRRVALELY EXTENCED ITS AGRERVENT WTH ALANTE MORAN KR
ONE YEAR WITH RESPECT TO THE AUDIT FOR THE FISCAL YEAR ENDING JUNE 30, 2008, AND

VWHRAS THEBOARD IS CESRAUS OF EXTENOINGITS AGERVENT WTH FLANTE MORAN
WTHRESFECT TOTHEALOT KR THEHSCAL YEARBENDINGJUNE S0, 2009, THHREHOREBE
IT

RESOLVED  THAT THE ROUCE AND HRE RETIRAVENT SYSTEMS AGRERVENT WTH ALANTE
MORAN BE EXTENCED ONEACOITIONAL YEAR (THS IS THE SEOOND ONE YEAR EXTENEON
WTHRESECT TOTHE ALOT KR THE HSCAL YEAR BENOING JUNE 30, 2009, AND BEIT
FURTHER

RESOMVED THAT ACGPY OF THS RESQUNTION BE FORAARCED TOHLANTEMORANAND THE
ACCOUNTING DIVISION OF THE RETIREMENT SYSTEMS:

BETH BIALY

PLANTE MORAN

27400 NORTHWESTERN HIGHWAY
POST OFFICE BOX 307

SOUTHFIELD, MICHIGAN 48037-0307

Yeas - Trustees Best, Fields, Johnson, Moore, Orzech, Pegg, Scott and Chairman
Bandemer - 8

Nays - None
TRUSTEE STEWART RE-JOINED THE MEETING.

CONFERENCE ATTENDANCEBY THE SYSTEMS INVESTIVENT ANALYST

BY MR. ORZECH - SUPPORTED BY MR. PEGG




POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT MINUTES 28
MEETING NUMBER 2724 — THURSDAY — MARCH 12, 2009

CONFERENCE ATTENDANCE BY THESYSTEMS INVESTVENT ANALYST

Resdlved, Thet the Board gpprove the attendance o its Investment Adlyst at the below
referenced conferences

CBCPARINERS ANNLUAL MEETING
NEW YORK
APRIL 30, 2009

ENERGY INVESTORS FUNDS - 20™ ANNUAL INVESTORS MEETING
CALIFORNIA
MAY 4, 2009 - MAY 6, 2009

Yeas - Trustees Best, Fields, Johnson, Moore, Orzech, Pegg, Scott, Stewart and
Chairman Bandemer - 9

Nays - None

MAY 7, 2009 BOARD MEETING CANCELLATION

BY MR. PEGG - SUPPORTED BY MR. BEST

RESOMEY THAT THE RAICE AND HRE RENREVENT SYSTEM BONRD MEETING G-
THURSDAY, MAY 7, 2009 BE CANCELLED AND THE APPROPRIATE PARTIES BE NOTIFIED:

Yeas - Trustees Best, Fields, Johnson, Moore, Orzech, Pegg, Scott, Stewart and
Chairman Bandemer - 9

Nays - None
PUBLIC FORUM

AT 2:50 PM, GHARVAN BANCEVER CEO ARD THEMEETINGIN GFEN FORAMFCRGENERAL
DISCUSSION BY THE PUBLIC ATTENDING THE MEETING.
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ADJOURNMENT

THERE BEHNG NO HRIHR BAANSS BEHORE THE BONYD G-ARVAN BANCHVER
ADJOLRND THEMEETINGAT 12:53 PM WNITIL THLRIAY, MARCH D, 2009 AT9:00 AM,
IN ROOM 910 OF THE COLEMAN A. YOUNG MUNICIPAL CENTER, DETROIT, MICHIGAN 48226.

RESPECTFULLY SUBMITTED,

CYNTHIA A. THOMAS
ASSISTANT EXECUTIVE SECRETARY



