MEETING NUMBER 2693

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

MARTY BANDEMER

VICE CHAIRPERSON

JEFFREY PEGG

ROLL CALL WAS TAKEN AT 9:10 A.M. BY THE BOARD’'S
RECORDING SECRETIARY AND THE MEETNNG WAS CALLED TO
ORDER.

CAPITAL CALLS/DRAWS

BY MR. BEST - SUPPORTED BY MR. PEGG

Wheress, The Board hes been presated with the fdloning caatd
calls/draws, and

Whereas, The Board hes been requested to gorove funding of sad ceatd
calls/draws, Therefore be it

Resdved, That sulject to find goprovd of dl transaction docurents by the
Boar d's Legd Gounsdl, the Boar d gopr oves funding of said capitd cals/ drans:

BLACKEAGLE - AUGET 5, 2008 - BAKEAAE PARINES HUND LP. -
$1,985,354.00

RDD INVESTMENT CORPORATION - JULY 21, 2008 - DRAW 18 - $253,000.00

Yeas - Trustees Best, Milton, Orzech, Pegg, Scott and Chairman Bandemer
-6
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CAPITAL CALLS/DRAWS

Nays - None
Retirements

By Mr. Best - Supported by Mr. Peqgq

Resdved, Thet the retiremat gogicationss which are outlined beow be
approved:

Yeas - Trustees Best, Milton, Orzech, Pegg, Scott and Chairman Bandemer

-6
Nays - None
RETIREMENTS

NAME, TITLE, DEPARTMENT ROBERT GARRIGAN — LIEUTENANT -
FIRE

RETIREMENT, PLAN SERVICE - NEW

SERVICE CREDIT, EFFECTIVE DATE 30 07 09 — 07 14 08

NAME, TITLE, DEPARTMENT NORMA CARROLL - OFFICER -
POLICE

RETIREMENT, PLAN SERVICE — NEW

SERVICE CREDIT, EFFECTIVE DATE 23 00 10 - 08 22 08

NAME, TITLE, DEPARTMENT ANITA BANKS — OFFICER - POLICE

RETIREMENT, PLAN SERVICE — NEW

SERVICE CREDIT, EFFECTIVE DATE 2207 20-07 1808
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RETIREMENTS

NAME, TITLE, DEPARTMENT

RETIREMENT, PLAN
SERVICE CREDIT, EFFECTIVE DATE

NAME, TITLE, DEPARTMENT

RETIREMENT, PLAN
SERVICE CREDIT, EFFECTIVE DATE

NAME, TITLE, DEPARTMENT

RETIREMENT, PLAN
SERVICE CREDIT, EFFECTIVE DATE

NAME, TITLE, DEPARTMENT

RETIREMENT, PLAN
SERVICE CREDIT, EFFECTIVE DATE

NAME, TITLE, DEPARTMENT

RETIREMENT, PLAN
SERVICE CREDIT, EFFECTIVE DATE

NAME, TITLE, DEPARTMENT

RETIREMENT, PLAN
SERVICE CREDIT, EFFECTIVE DATE

CONFIRMATIONS

MARY DUDEK - OFFICER - POLICE

SERVICE - NEW
220018 -07 2508

BRENDA HARTMAN - OFFICER —

POLICE
VESTED PENSION — NEW
1300 22 -08 01 08

TROY QUINN - COMMANDER -

PCOA
SERVICE — NEW
34 04 28 — 08 06 08

LINDA BAKER - OFFICER - POLICE

SERVICE - NEW
22 06 00-07 13 08

ARTHUR BOWMAN, JR. — OFFICER -

POLICE
SERVICE - NEW
220103

GERALD SMITH - FIRE ENGINE

OPERATOR - FIRE
SERVICE - NEW
250501-07 08 08

BY MR. BEST - SUPPORTED BY MR. ORZECH
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CONFIRMATIONS

RESOVED THAT THE REKHPTS AND OSBLREVENTS VWHOH ARE QJTLUIND
BELOW AND AT THE END OF THESE PROCEEDINGS BE CONFIRMED:

RECEIPTS: $ 2,121,776.49

DISBURSEMENTS:  $27,978,986.10

Yeas - Trustees Best, Milton, Orzech, Pegg, Scott and Chairman Bandemer
-6

Nays - None

TRUSTEE MOORE ENTERED THE MEETING.
REFUNDS OF ACCUMULATED CONTRIBUTIONS

BY MR. BEST - SUPPORTED BY MR. ORZECH

RESOMED THAT THE GONTRBUIIONS (INQLOING INTHREST) TOTHEANNUTY
SAMNGS AUND BY MBVEERS - THE RAUCE AND HRE RETTREVENT SYSTEM G-
THe ATY Or CEIRAT BE REFUNCED PENOING ALOT BY RETNIREVENT SYSTEM
ACCOUNTING STAFF:

LIST #: 3284

AMOUNT:  $573,628.25

Yeas - Trustees Best, Milton, Moore, Orzech, Pegg, Scott and Chairman
Bandemer -7

Nays - None
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BILL PAYMENT REQUESTS

BY MR. ORZECH - SUPPORTED BY MR. BEST

VWHRAS THEBONDIS INREHPT G- THEFOLOANGBILLINGS REQLESTING
PAYMENT FOR SERVICES RENDERED, AND

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

RESOMVED THAT SLBIECT TOSTAHALOT, THEBOARD AFFROVEPAYIVENT O
SAID BILLINGS:

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

ADP, INC. - JULY 11, 2008 - $6,171.07 = MISCELLANEOUS EXPENSES
ADP, INC. - JULY 25, 2008 - $94.51 - MISCELLANEOUS EXPENSES
ADVENT - JULY 22, 2008 - $84,689.44 - 2008 SECOND QUARTER FEES

ALRHA PARINERS - JULY B, 2008 - $20,777.00 - 2008 SEOOND QUARTER
FEES

BANYAN REALTY ADASTRS - JULY 25, 2008 - $46,860.39 - 2008 SKOOND
QUARTER FEES

BLACKROCK - JULY 23, 2008 - $14,229.00 - 2008 SECOND QUARTER FEES

CHGAGD EMTY PARINGRS - JUY B, 2008 - $85,66145 - 2008 SHIOND
QUARTER FEES
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BILL PAYMENT REQUESTS

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

CLARK HILL = JULY 22, 2008 - $9,595.55 - LEGAL FEES FOR TAILWIND CAPITAL

AARKHLL - JUY 22, 2008 - $499.81- LEGAL FEES KR BRODKS JARREIT
LITIGATION

GOZENS LANKY - JUY 29, 2008 - $4,498.87 - LEGAL FEES KR GLC
WINSTAR

GOZANS LANSKY - JLLY 29, 2008 - $2,07160 - LEGA. FES FKIRFRNCETON
FINANCIAL

GOZENS LANSKY - JUNE24, 2008 - $1527.50 - LEGAL FEES KR FRNCETON
FINANCIAL

CREDIT SUISSE - JULY 15, 2008 - $33,407.88 - 2008 SECOND QUARTER FEES

EARNEST PARTNERS - JULY 22, 2008 - $64,45123 - 2008 SEOOND QUARTER
FEES

BARGERN INVESIMENTS - JUY 34, 2008 - $52,395.83 - 2008 SHOOND
QUARTER FEES

GASR MARK- JULY 24, 2008 - $950.00 - ARBITRATION FEEFREORB OF
KURTIS STAPLES

HGK - JULY 9, 2008 - $12,638.28 - 2008 SECOND QUARTER FEES
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BILL PAYMENT REQUESTS

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

HOAARD & HOMARD - JULY 24, 2008 - $5,388.87 - LEGA. FES KRGC
PARTNERS

INDEPENCENCE INVESTVENTS - JULY 21, 2008 - $50,699.77 - 2008 SEOOND
QUARTER FEES

IT STAH- (RENRBVENT SYSTRVE) - AUGET 6, 2008 - $43,11.81- CMPUIER
PROGRAMMERS FEES FOR THE MONTH ENDED JULY, 2008

KENNEDY GAHITAL - JULY 21 2008 - $462,392.00 - 2008 SHOOND QUARTER
FEES

LOOMS SAYLES & GOVPANY - JULY 1, 2008 - $40,630.84 - 2008 FHIOND
QUARTER FEES

MCTEVA & ASSTOATES - AUGET 1 2008 - $9,387.34 - SHRIGES RE\CERD
REGARDING TRADEWINDS AIRLINES, INC.

MUNROS - JULY 16, 2008 - $128,478.25 - 2008 SECOND QUARTER FEES

NORTH FONT ADSTRS - AUGET 1, 2008 - $14,000.00 - DLEOUGINERE
FOR PR INVESTMENT GROUP

NORTH FONTE CAHTAL - JUY P, 2008 - $1D,877.55 - 2008 SHIOND
QUARTER FEES

OGON\R TAVARA - AUGBT 6, 2008 - $317.00 - TRANSCRPT FERCRATY
OF DETROIT VERSUS DPOA (SANDRA HURD)
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BILL PAYMENT REQUESTS

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

OFFICE DEPOT = JULY 29, 2008 - $231.43 - OFFICE SUPPLIES
OPPENHEIMER - JULY 17, 2008 - $159,850.07 - 2008 SECOND QUARTER FEES

FENN CARITAL VANAGEVENT - JULY BB, 2008 - $69,506.21- 2008 SHOOND
QUARTER FEES

FUGH CGARITAL VANAGEVENT - JULY 23, 2008 - $41333.93 - 2008 SHOOND
QUARTER FEES

RHUMBLINE - JULY 1, 2008 - $28,605.35 - 2008 SEFOOND QUARTERFES KR
RUSH L D00 VALLEINCEXHIND RISBSH1L MD-CAP INCEXFUNDANDRUBH L
2000 GROWTH INDEX FUND

SIBAARD CAHTAL VANAGEMENT - JULY M, 2008 - $44,055.23 - 2008
SECOND QUARTER FEES

TCW - JULY 16, 2008 - $70,774.62 - 2008 SECOND QUARTER FEES
TRANSAMERICA - JULY 8, 2008 - $50,106.00 - 2008 SECOND QUARTER FEES

VELS FARBD- JULY B, 2008 - $177,838.1 - 2008 SEFOOND QUARTERFEES -
ACCOUNT #18630700

VELS FARBD- JULLY B, 2008 - $2,062.4 - 2008 SEFOOND QUARTER FEES -
ACCOUNT #ND-20931801
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BILL PAYMENT REQUESTS

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

X3J GOVPANY - JULY 22, 2008 - $20,87196 - BVALOYEE PAYROL KR THE
PERIOD JUNE 23, 2008 THROUGH JULY 25, 2008

Yeas - Trustees Best, Milton, Moore, Orzech, Pegg, Scott and Chairman
Bandemer -7

Nays - None

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

By Mr. Scott - Supported by Mr. Best

Wheress, The indviduals whose naes are designated below have godied to
this Board far Fre-Erployment Mlitary Service G edit and have condied with
dl o the necessary requrements o Section 54-30-3-b o the Gerter
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 dighle active duty be credted them as mebership service credit
sugect to the cadtions ad limtatioss o the authoriang Ordnance
Provisions as amended by Board resolution of February 3, 1983:

David Allen Anderson
Police Officer
U. S. Military Service Period: From 8-31-83 - 7-2-86
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Police and Fire Retirement System of the City of Detroit
Pre-Employment Military Service Credit

Yeas - Trustees Best, Milton, Moore, Orzech, Pegg, Scott and Chairman
Bandemer - 7

Nays - None
TRUSTEE FREEMAN ENTERED THE MEETING.

SENECA CAPITAL MANAGEMENT

GFARVAN BANCHVER ORECTED THAT SENECA CAHTAL  VANACHVENT
REFRESENTATIVES (SOV) BE REQUESTED TO AAFEAR BERORE THE BONYD TO
DISCUSS PERFORMANCE.

Paradigm Asset Management Large-Cap Value Equity Account

By Mr. Orzech - Supported by Mr. Milton

WHEREAS The Board of Trustees has hired Paradigm Asset Manegement as alarge-cap
value equity manager, and

WHEREAS, The Board has allocated $30,000,000.00 to the Paradigm account, and

WHEREAS Generd Gounsdl hes informed the Board thet all contract docunents have been
completed between the Board and Paradigm, and

WHEREAS The Board hes been hdding the funds necessary targeted for the Paradgm
account in the Systemisliquid reserve account (591355), Therefore be it

RESQMED Thet anew accourt to be maneged by Paradigm be opened a The Bark of New
York Mellon, master securities custodian for the Retirement System, and be it further
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Paradigm Asset Management Large-Cap Value Equity Account

RESOLVED, That $30,000,000.00 be transferred from the Systemisliquid reserve account
to the Paradigm account, and be it further

RESOME Thet Paradigmbeinstructed to effectuate the intia purchese of the securities
to be held in their account usingthe Systeris Brokers of Record, and be it further

RESQOME) That acoy of this resdution be forwerded to Paradigm Asset Manegement,
The Bank of New York Mellon and the Accounting Division of the Retirement Systems:

Yeas - Trustees Best, Freeman, Milton, Moore, Orzech, Pegg, Scott and
Chairman Bandemer - 8

Nays - None

TRUSTEE COLLINS ENTERED THE MEETING.

SPECIAL COUNSEL JOE TURNER ENTERED THE MEETING.
TRUSTEE STEWART ENTERED THE MEETING.

MILESTONE REALTY SERVICES

CHARVAN BANCHVER ORECTED THAT MLESTONE REFRESENITATMVGES BE
REQLESTED TO AFFEAR BEFORE THE BOND TOOSAUSS THE BOK GAOLLAC
HOTEL PARKING STRUCTURE.

MAYFIELD GENTRY REALTY ADVISORS

ALICIA DIAZ AND JENINE ERRINS DISCUSSED PONTA CASTLE & INGRAM, INC., THE
AVERCAN EFRESS (ENTER IN FHOENX ARZONA AND FFRS GOONNACES
WEST HOLDING CORPORATION.
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MAYFIELD GENTRY REALTY ADVISORS
PONTA CASTLE & INGRAM, INC.

BY MR. MOORE - SUPPORTED BY MR. SCOTT

WHRAS  NVAYHHD GEINTRY REALTY ADVSORS HAS FRESENTED THEBOARD
WTH AN AUGST 7, 2008 GCOMMINGATION WHREN VAYHED AINTRY
REQLESTS THAT THE BOARD AFFROVE THE REQLESTS WHOH ARE REFHRENGED
BELOW RELATIVE TO PONTA CASTLE & INGRAM, INC., AND

WHEREAS, THE BOARD HAS DISCUSSED SAID REQUESTS, THEREFORE BE IT
RESOLVED, THAT THE BOARD APPROVES SAID REQUESTS, AND BE IT FURTHER

RESOVED THAT A GPY OF THS RESQUINAN BE FKRAVARCED TONVAYHED
NTRY REALTY ADSORS AND THEACCONTINGDMI QN Q- THEREITREVENT
SYSTEMS:

1) THE SYSIEM REMT TOITS VASTER ACCONT HED AT NATIGNAL ATY BANK THE
AMONT G- $143568.79 FOR PRESERVATION GF INSLRANCE PQUAES DLE TO
FONTA GASILE & INGRAV] INC WTHHODOING PROAERTY INSLRANCE FREMUVG
PAID BY THE SYSTEM

2)  THE SYSIEM REFER RONTA CASILE & INGRAM INC TO THE OMLAND GOLNTY
PROBEOUTOR'S (FHCE ROR GONSICERATION OF (RMINAL CHARGES HLEA QML
GOMALAINT WITH THE STATE INSLRANCE COMSSONER AND GONSEER A QML
ACTION AGAINST PONTA CASTLE & INGRAM, INC.

Yeas - Trustees Best, Collins, Freeman, Milton, Moore, Orzech, Pegg, Scott,
Stewart and Chairman Bandemer - 10

Nays - None
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MAYFIELD GENTRY REALTY ADVISORS
AMERICAN EXPRESS CENTER
PHOENIX, ARIZONA

BY MR. ORZECH - SUPPORTED BY MR. SCOTT

WHRRAS  THE BOARD HAS BERIN REQUESTED TO EXECUTE “SLBORJNATION
AGREEMENTS" FHATMVE TO THE AVERCAN EXFRESS (ENTER IN PHOENX
ARIZONA, AND

VWHRAS THEEEOUTAONOFSADDOOUMENI(S) HAS BEEN RECOMVENCED BY
THEBOARDS RAL ESTATEADSCR MAYHH DA@NTRY RALTY ADUSTRS AND

WHERRS  THE EXEUTION OF SAID DOOUMVENTTS) HAS BEEN REVIBAED AND
APPROD AS TO FORVI BY THE BONDS GINERL. GONEEL AND THE
EXE0UTION OF SAD DOOUVENTTS) 1S GONSSTENT WTH PRARACTION GF THE
BOARD, THEREFORE BE IT

RSOV THAT SAD DOOUMENI(S BE EEQJTED BY TWO AUTHIRZED
SIGNATORIESONTHEBOARDS BEHALF, ANDBEITRRTHR

RESQMVED THAT RENTREVENT SYSTEMACCANIING SIAH RETAN A GPY OF
SAID EXECUTED DOCUMENT(S), AND BE IT FURTHER

RESOVED THAT A GPY OF THS RESQUINAN BE FKRAVARCED TONVAYHED
GENTRY REALTY ADVISORS AND RETIREMENT SYSTEM ACCOUNTING STAFF:

Yeas - Trustees Best, Collins, Freeman, Milton, Moore, Orzech, Pegg, Scott,
Stewart and Chairman Bandemer - 10

Nays - None
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COLONNADES WEST HOLDING CORPORATION

BY MR. ORZECH - SUPPORTED BY MR. SCOTT

WHERES  THE BOARD HAS BERN REQUESTED TO EECUTE A “S_LBSCRPTION
AGERVENT" TO PURCHASE 1000 SHARES (F STAK IN GALONNACES VST
HAONG GORRORATION (THE "CORRCRATIAN') FR THEPARVALLE PRCE OF
ONE DOLLAR (8$1.00) PER SHARE, AND

WHRRAS  THE BONRD HAS BERIN REQUESTED TO EXEOUTE AN “ APPLICATION
FORAERIIHCATEQF AUTHIRTY TOTRANSACT BLANESSINVRANA!, AND

VWHRAS THEEEOUTAONOFSAD DOOUMVENI(S) HAS BEEN RECOMVENCED BY
THEBONRDS SFEOAL LEGA GOUNSH,, F LOGANDADSON AND

WHREAS  THE EECUNAON G- SAD DOOUMENITS) HAS BEEN REVBAED AND
APFROD AS TO KRV BY THE BOARDS (ENERAL GOLNSH. AND THE
EECJNAN G- SAD DOOUMENI(S) 1S GONSSTENT WTHPRARACTION OF THE
BOARD, THEREFORE BE IT

RESQMVED THAT SAD DOOMANITS BE BECJTED BY THE AFPROARATE
PARTIES ON BEHALF OF THE BOARD, AND BE IT FURTHER

RESQMVED THAT RENTREVENT SYSTEMACCANIING SIAH RETAN A GPY OF
SAID EXECUTED DOCUMENT(S), AND BE IT FURTHER

RESOVED THAT A GPY O THS RESQUNAN BE FKORAVARCED TONVAYHED
GENTRY REALTY ADVISORS AND RETIREMENT SYSTEM ACCOUNTING STAFF:

Yeas - Trustees Best, Collins, Freeman, Milton, Moore, Orzech, Pegg, Scott,
Stewart and Chairman Bandemer - 10
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COLONNADES WEST HOLDING CORPORATION

Nays - None

3151 BEHREND DRIVE CORPORATION

BY MR. ORZECH - SUPPORTED BY MR. SCOTT

WHRRAS  THE BOARD HAS BERN REQUESTED TO BEETUIE A “GONSENT TO
EASHVENT AND SLBORCINATION OF MORTGAGE WITH LASALLE BANK NATIONAL
ASSAOATIAN' AND A “SLBOROINATION AGRERVENT (UNILITY EASEVENT) IN
FAVR G- ARZO0NA RLALIC SERICE GOVPANY OR THE GORRARATIONS
PROPERTY' RHATMVETO351BE-RANDCRVECIRRORATION AND

WHREAS THEEEIUTIAON G- SAD DOCUMVENITS) HAS BEEN RECOMVENCED BY
THEBOADS RAL ESTATEADUSOR MAYHH DA@NTRY RALTY ADASTRS, AND
THEBONRDS SFEOAL LEGA GOUNSH,, F LAGANDADSON AND

WHRRS, THE EXEUTION OF SAID DOOUVENT(S) HAS BEEN REVBAED AND
AFFROD AS TO KRV BY THE BONDS GINERAL GONEEL AND THE
EXEIUTION OF SAD DOOUMENTS) 1S GONSISTENT WITH PRGRACTION OF THE
BOARD, THEREFORE BE IT

RESOMVED THAT SAD DOOUMENITS BE EEQUIED BY THE AFFROPRATE
CORPORATE OFFICERS ON BEHALF OF THE CORPORATION, AND BE IT FURTHER

RESOMVED  THAT RETTREVENT SYSTEVI ACCONTING STAH- RETAN A GOPY OF
SAID EXECUTED DOCUMENT(S), AND BE IT FURTHER

RESOVED THAT A GPY OF THS RESQUINAN BE FKRAVARCED TOMAYHE DD
NRY REALTY ADUSRS F LGGAN DAVEBON AND RETIRBVENT SYSTEM
ACCOUNTING STAFF:
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3151 BEHREND DRIVE CORPORATION

Yeas - Trustees Best, Collins, Freeman, Milton, Moore, Orzech, Pegg, Scott,
Stewart and Chairman Bandemer - 10

Nays - None

3202 BEHREND DRIVE CORPORATION

BY MR. ORZECH - SUPPORTED BY MR. SCOTT

WHERES  THE BOARD HAS BEEN REQUESTED TO EEJJTE A “CGONSENT TO
EASHVENT AND S_BORCINATION O MORTGAGE WITH LASALLE BANK NATIONAL
ASSTOATION' AND A “SUBOROINATION AGRERVENT (UNILITY EASEVENT) IN
FAVR - ARZ0NA RLBLIC SHRVCE GOVPANY O/ER THE GORRCRATIONS
PROPERTY' RAATVETO3B51BEHRAIND DRVECGORRCRATION AND

VWHRAS THEEEOUTAONOFSAD DOOUMVENI(S) HAS BEEN RECOMVENCED BY
THEBOARD'S REAL ESTATEADASTR MAYHH D GENTRY REALTY ADUSTRS AND
THEBONRDS SFEOA LEGA GOUNSH,, F LAGANDAMDBON AND

WHREAS  THE EECUNAON G- SAD DOOUMENITS) HAS BEEN REVMBAED AND
APFROD AS TO KRV BY THE BOARDS (E\NERAL GOLNSH. AND THE
EECJNAN G- SAD DOOUMENI(S) 1S GONSSTENT WTHPRARACTION OF THE
BOARD, THEREFORE BE IT

RESAMED THAT SAD DOOMENITS BE BEOJTED BY THE AFPROARATE
CORPORATE OFFICERS ON BEHALF OF THE CORPORATION, AND BE IT FURTHER

RESOVED THAT RENTREVENT SYSTEVIACCONTING STAH- RETAN A GPY OF
SAID EXECUTED DOCUMENT(S), AND BE IT FURTHER
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3202 BEHREND DRIVE CORPORATION

RESOVED THAT A GPY OF THS RESQUINAN BE FKRAVARCED TONMAYHED
NIRY REALTY ADUSTRS F LGGAN DAESO0N, AND RETIRBVENT SYSTEMI
ACCOUNTING STAFF:

Yeas - Trustees Best, Collins, Freeman, Milton, Moore, Orzech, Pegg, Scott,
Stewart and Chairman Bandemer - 10

Nays - None

PAF/GVC, INC.

BY MR. SCOTT - SUPPORTED BY MR. MOORE

WHERES THE BOMRD HAS BEEN REQLESTED TO EEQUTE A 2007 U S
CORRCRATION INSOVE TAX RETURN FHATIVE TO THEARGRESAID TRANSACTION
AND

WHREAS THEEEGUTIAON G- SAD DOCUMVENITS) HAS BEEN RECOMVENCED BY
THEBONRDS SFEOA LEGA. GOUNSH,, F LAGANDAMDBIN AND

VWHRAS  THE EEGUJNON OF SAD DOOUMENIS) HAS BEEN RVBAED AND
APFROD AS TO KRV BY THE BOARDS (ENERAL GOLNSH. AND THE
EXECUNAN G- SAD DOOUMENI(S) 1S GONSSTENT WTHPRARACTION OF THE
BOARD, THEREFORE BE IT

RESAMED THAT SAID DOOMENITS BE BEOJTED BY THE APPROARATE
CORRORATEHORS ON THEGORRORATION S BRHALF, ANDBEITRURTHER

RESOVED  THAT RENTREVENT SYSTEVIACCONTING STAH- RETAN A GOPY OF
SAID EXECUTED DOCUMENT(S), AND BE IT FURTHER
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PAF/GVC, INC.

RESOVED THAT AGOPY G- THS RESQUTIAN BE FKORNARCED TORETIREVENT
SYSTEM ACCOUNTING STAFF:

Yeas - Trustees Best, Collins, Freeman, Milton, Moore, Orzech, Pegg, Scott,
Stewart and Chairman Bandemer - 10

Nays - None

SG CAPITAL GROUP

CHRRON SANCHRS AND JCRH GRGES OSOUBSD SG CAHTALS MIRIGAGE
FUND AND THEN EXCUSED THEMSELVES.

SG CAPITAL GROUP
SG MORTGAGE FUND

BY MR. BEST - SUPPORTED BY MR. SCOTT

VWHREAS  THE BOND HAS HEARD A FREENTATION REQLEST BY SGCAHTAL
GROUP THIS DATE, AND

VWHRAS 3G CAHTAL HAS REQESTED THAT THE BONYD ALON WP TO
$1000,000.00 OF TH= $20,000,000.00 WHCH WAS AFFROED FER BOYD
RESQUNON DATED APRL 17, 2008 TO BE UED KR AULY REHUNDABLE
CHRHTS REGARONG FRCBECTIVE ALRHASES (R OHR REAL ESTATE
TRANSACTIONS, AND

WHEREAS, THE BOARD HAS DISCUSSED THIS MATTER, THEREFORE BE IT
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SG CAPITAL GROUP
SG MORTGAGE FUND

RESQVED THAT THEBOARD APFROVES THEUEE (- UP TO$1000,000.00 KR
FULLY REHUNDABLE CHRCH TS SLBIECT TO AFPROVAL OF BANYAN REALTY
ADISRS FHOAL AL CONH. AD 3ANERAL GONH, AD BEIT
FURTHER

RESOVED THAT WRETRANSHHS MAY BE VACE GONSSTENT WTH
ESTABLISHED BOARD PROCEDURES, AND BE IT FURTHER

FRESQVE) THAT ACGPY OF THS RESQUNION BE FKRAMARCED TOSGGAHTAL
J0OP, BANYAN RALTY ADSRS SFHOAL LEHAL GAONH, A\D THE
ACCOUNTING DIVISION OF THE RETIREMENT SYSTEMS:

Yeas - Trustees Best, Collins, Freeman, Milton, Moore, Orzech, Pegg, Scott,
Stewart and Chairman Bandemer - 10

Nays - None

TRUSTEE BEASLEY ENTERED THE MEETING.

ROTSCHILD

DEIDRE GUICE AND ASSOCIATE PAUL ROUKIS DISCUSSED LARGE-CAP INVESTING.

CHEIRON CAPITAL

DARRN EATON AND THRE ASSOAIES OO BSD A FRVAIE EMTY
PROPOSAL AND THEN EXCUSED THEMSELVES.
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TRUBTES TRUBTESS BEAS EY; MLTAN SCOIT AND HRERVAN THVFORARILY
EXCUSED THEMSELVES.

ABEL NOSER

ARV SHAARTZ AND ASSTOATE FRANK SANTARE OSASSD XD
INCOME TRADING AND THEN EXCUSED THEMSELVES.

LEGA. CONSH SRERRIS

LEGA. GONSH. RONALD ZAJAC OSOB3D VARAE VAITERS WTH THE
BOARD INALLONG PARGVG GAVAN T (MVB), SIRF TEIH-NOQ.GGY HAONGS
INC. (HE FRODED THE BOARD WTH A GPY OF A JUY 24 2008
COMMINCATIONFROMSFEOAL LEGAL AN KIRBY, MONERN\EY REGAROING
SAME), G/LCNEWORSS (HE FROACED THEBOARDWTHAGOPY GFAJLLY 29,
2008 COVMLNIGATION F-ROM SFEOAL GOUNSH. GONZENS LANSKY REGAROING
SAME) AND PITG GAMING.

MMA CAVAN |

BY MR. PEGG - SUPPORTED BY MR. ORZECH

WHHS THE BORD HAS BEEN REQUESTED TO EEIJE A “ARST
AVENDVENT TO PARTIAPATION AGRERVENT" AND “ANNEX TO PARTIAPATION
AGREEMENT" RELATIVE TO THE AFORESAID TRANSACTION, AND

WHREAS  THE EECUNON G- SAD DOOUMENITS) HAS BEREN REQUESTED BY
MMA, AND

VWHHRAS  THE EEQJNON OF SAD DOOUMENIS) HAS BEEN RVBAED AND
APPFROBDAS TORRVIBY THEBOARDS GINERAL COLNSH_ANDTHE
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MMA CAVAN Il

EXECUNAN G- SAD DOOUMENI(S) 1S GONSSTENT WTHPRARACTION OF THE
BOARD, THEREFORE BE IT

RESQOMVED THAT SAD DOOUMENI(S) BE EECQUTED BY TWO AUTHIRZED
SGWIRESONTHEBONDS BEHALF, ANDBEITRRTHR

RESOVED  THAT RENTREVENT SYSTEVIACCONTING STAH- RETAN A GOPY OF
SAID EXECUTED DOCUMENT(S), AND BE IT FURTHER

RESQMVED THAT A GPY G- THS RESQUNION BE FKRAVARCHD TOMVA AND
RETIREMENT SYSTEM ACCOUNTING STAFF:

YEAS - TRUSTEES BEST, COLLINS, MOORE, ORZECH, PEGG, STEWART AND CHAIR-
MAN BANDEMER - 7

NAYS - NONE

TRUSTEE BEASLEY RE-JOINED THE MEETING.
TRUSTEE MILTON RE-JOINED THE MEETING.
TRUSTEE FREEMAN RE-JOINED THE MEETING.
PITG GAMING

BY MR. BEASLEY - SUPPORTED BY MR. STEWART

WHEREAS the Board hes previosly gooroved, sugect to a number of
conditions, to participete in a pedge agreement in faxar of Key Bark with
respect to the credit enhancement transaction, and
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PITG GAMING

WHEREAS the Boards understanding wes thet the condtiond agreament
regarding the pledge agreement included no loss of securities lending income,
and

VWHEREAS the Board has been mede anare that the pod of pledged assets
woud nat be part o the securities lending program thus resuting in an
estimated loss of 50 bps per year, and

WHEREAS the Board of Trustees hes been reguested to consider  acoeting
sad loss as an ggportunity lost in ligt of the credt enhancemant fees ad
other profit which will be paid to the Retirement System, and

VWHREAS legd cousd hes requested certan dscretion regarding
negatiations of praposed interest rates which wer e cantenrplated to be godlied
to the deferred portion of credit enhancement fees and reimbursement for any
loss of securities lending revenue to the Retirement System, and

VWHERES the Board remains willing to complete the transaction cansisternt
with its prior resdutions including condtions indcated as modified by this
resolution, and

WHEREAS, the Board has discussed this matter, therefore be it

RESQVAD thet prgject sponsor's reguest far any concessions indicated above
are DENIED, and be it further

RESQMVED thet the Board resffirns dl priar actions and conditions sulgject to
the minor adjustments made below, and be it further
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PITG GAMING

RESQMED that generd counsd, spedid legd counsd, with the assistance of
North Rant Advisors are atharized to agree to dl netters indluding any
interest rates godicade to the securities lending reintour sements and which
mey be goplicade to deferred credt enhancamant fees to effectuate the
completionof this prgposed credit enhancemant cansistert with al resdutions
of the Board of Trustees:

TRUSTEE STEWART TEMPORARILY EXCUSED HIMSELF.

YEAS - TRUSTEES  BEASLEY, COLLINS, FREEMAN, MILTON, MOORE, AND
CHAIRMAN BANDEMER - 6

NAYS - TRUSTEES BEST, ORZECH AND PEGG - 3
TRUSTEE STEWART RE-JOINED THE MEETING.

MASON RADIO

JAHN MASON AND AVE ASSCOAITES OSABID AN INVESTIVENT FROFCEAL
AND THEN EXCUSED THEMSELVES.

TRUSTEE SCOTT RE-JOINED THE MEETING.

LEGA. GOUNSH " SREPORTS CONTINUED

LEGAL COUNSEL DISCUSSED CARLOS RAMSEY AT LENGTH.

CARLOS RAMSEY

BY MR. ORZECH - SUPPORTED BY MR. STEWART
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CARLOS RAMSEY

VWHHRAS  REQLESTS HAVE BEIN MACE ON BEHALF OF ARG RAVEEY (FER
HS DAUHER CGALETE R RAVEEY) KR DUJTY OSARILUTY RENRBVENT
BENEHTS DLE TO A DUTY-RHATED HZAD INJLRY WHOH GOOURRD IN B/4,
AND

WHEREAS, THE PENSION FILE OF MR. RAMSEY CANNOT BE LOCATED, AND

VWHREAS MR RAVEEY (ENERALLY HAS NO STANOING TO AFRLY KR DJTY
DISABILITY BENEFITS AT THIS TIME, HOWEVER, THE BOARD IS WILLING TO OBTAIN
ARFORI FRMITS MOGAL DRECTARWTH RESFECT TOWHAT INFORVATION
IS AVALABLE KR CONSCHRATION BY THE BOARD FRAR TO MAKING ANY
DECISION REGARDING THIS MATTER, THEREFORE BE IT

RESOLVED, THAT NOTWITHSTANDING THE GENERAL RULE THAT MR. RAMSEY HAS
NO STANDOING TO AFALY FOR DJTY DSAEIUTY RENREVENT BENEHTS THE
BOARD WILL RECHVE AN AFRLICATION KR DUTY OSABILITY RENRAVENT KR
THELUMTEDRURRCEEAT THS TIMEQFREFERRNG THEVATTER TOTHEBOMRDS
MEOCAL ORECTAR KR THERURRCEE OF HAMNG THEBENEHT G- THEMEDIGAL
DRECTAR S RERCRT FORCONS CHRATION BY THEBOMRD ANDBEITRLRTHR

RESQVH) THAT A HLE BE ESTABLISHD WTH AL AVAILABLE INFCRVATION
FOR RAMBNBY THE BOARD'S MEDICAL DRECTAR AND ROBSBLE EXAMNATION
OF MR. RAMSEY, AND BE IT FURTHER

RESOMVED THAT NOTHNGIN THS RESQUNION IS INTENCED TOSLFRORT THE
FEITION KR DJTY OSABUTY RENREVENT BENEHTS BUT IS INTENCED TO
OBTAIN MORE INFORMATION FOR POSSIBLE CONSIDERATION BY THE BOARD DUE

TOTHE BOARDS INTHREST REGARONG THS HE2D INJURY VATTER AND BEIT
FURTHER
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CARLOS RAMSEY

RESOMVED THAT A GPY G- THS RESQUNIAN BE FORAVARDED TO CARGS
RAVEEY, CALETTER RAVEEY AND THEBOMRDS MDICAL ORECTAR

YEAS - TRUSTEES BEASLEY, BEST, COLLINS, FREEMAN, MILTON, MOORE, ORZECH,
PEGG, SCOTT, STEWART AND CHAIRMAN BANDEMER - 11

NAYS - NONE

MAYFIELD GENTRY REALTY ADVISORS/PONTA CASTLE & INGRAM, INC.

BY MR. BEASLEY - SUPPORTED BY MR. SCOTT

WHRES  THEINSLRANCEANCY RONTA CASTLE & INGRAM] INC HASFALED
TOTIVELY MAKE PAYVENTS RERUNCS TO THE RETTREVENT SYSTEMIKRRULLY
PAID POLICIES, THEREFORE BE IT

RESOVED THAT GHRIS LEEGHOIS HECTEDAS FHIA LKA GONH.TO
INTIATE LITIGATION AGANST RONTA GASILE & INGRAM INC AND ONRNERS
AND/CQRAPRUICABLE PARIIES TORROIECT THEINTERESTS G- THE REINTRBVENT
SYSTEM, AND BE IT FURTHER

RESOMVED THAT GRS LE3EHQ AFTERINVESTIGATING THS MATTER RERORT
TO THE BOARD ANY OTHER RCSSBLE CHFENDANTS REGAROING THS VATTER
AND BE IT FURTHER

RESOLVED, THAT LIMIGATION BE INTIATED GONSSTENT WTH THE FOREGANG
AND SFEOAL LEFGA. QONSH. QOORONATE WTH THE BONDS GEINERAL
COUNSEL REGARDING THIS MATTER, AND BE IT FURTHER
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MAYFIELD GENTRY REALTY ADVISORS/PONTA CASTLE & INGRAM, INC.

RESOVED THAT A GPY OF THS RESQUINAN BE FKRAVARCED TONMAYHED
@NTRY REALTY ADUSRS GRS LEGGHOAND THEACCANINGOMIAN G-
THE RETIREMENT SYSTEMS:

YEAS - TRUSTEES BEASLEY, BEST, COLLINS, FREEMAN, MILTON, MOORE, ORZECH,
PEGG, SCOTT, STEWART AND CHAIRMAN BANDEMER -11

NAYS - NONE

BUSINESS AND EDUCATIONAL FUNCTIONS POLICY TRAVEL REGULATIONS

BY MR. ORZECH - SUPPORTED BY MS. FREEMAN

WHERES The Retirement Systerris Business and Eoucational Functions Rdlicy
Travd Regulations dlows far certan reimourseent for per dem costs for
meals and miscellaneous matters, and

VWHEREAS Whentravel to ather courtries invaves nontU S ddllar currencies
and the Board dears it goorguriate to fund vaues for goods or services
equivdent tovadues inthe U S (eg, if a$25.00 cabrideinthe U S costs 50
euros in BErgpe, the Retirement Systemwill reimour se the Eoropean cost to
the traveler), Therefore be it

RESQVED That the Board adopts the faregaing arendent to the Board's
current policy retroactive to January 1, 2008, and further

RESQMVED Thet the Executive Secretary determing goorove the gorgariate
amout to be pad cansistat with this arendmant to the pdicy, ad be it
further
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BUSINESS AND EDUCATIONAL FUNCTIONS POLICY TRAVEL REGULATIONS

RESOLVED Thet a copy of this resdution be atached to the Boards existing
BEFPTR policy and incorporated into said policy, and be it further

REBQVE) Tha a ooy of this resdution be farwerded to the Boards
Executive Secretary, Assistat Executive Secretary and the Accourting
Division of the Retirement Systems:

YEAS - TRUSTEES BEASLEY, BEST, COLLINS, FREEMAN, MILTON, MOORE, ORZECH,
PEGG, SCOTT, STEWART AND CHAIRMAN BANDEMER -11

NAYS - NONE
ABEL-NOSER

BY MR. ORZECH - SUPPORTED BY MR. BEST

VWHREAS THE BOAD IS IN REKHPT G- A PROFCRAL FROM ABH. NCHER
VWHEREIN ABH. NCEER REQLESTS AN GFRCRTUNTTY TOBEEJUTE AXED INCOVE
BROKERAGE SERVICES, AND

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

RESOVED  THAT THE BOAD BNTER INTOA SLFHLBVENTAL AGRERVENT WTH
ABEL NOSER TO EFFECTUATE THE FOREGOING, AND BE IT FURTHER

RESOVED  THAT THE APPROPRATE DOOUVENTATION BE EECGUTED SLBIECT
TOAPFROVAL GF THEBONRDS GINERAL GOUNSH, ANDBEITRRTHR

RESOVED THAT AGPY G- THS RESALUTION BE FORAARCHD TOABH. NCHR
AND THE ACCOUNTING DIVISION OF THE RETIREMENT SYSTEMS:



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 29
MINUTES — MEETING NUMBER 2693 — THURSDAY — AUGUST 7, 2008

ABEL-NOSER

YEAS - TRUSTEES BEASLEY, BEST, COLLINS, FREEMAN, MILTON, MOORE, ORZECH,
PEGG, SCOTT, STEWART AND CHAIRMAN BANDEMER - 11

NAYS - NONE
TRUSTEES BEASLEY AND SCOTT EXCUSED THEMSELVES.

SEGALL, BRYAND & HAMILL

BY MR. MOORE - SUPPORTED BY MR. ORZECH

RESOLVED, THAT PALL MTCHEL ANDANY ASSTOATHS) AFHS CGHICANGEE
REQESTED TO AHFEAR BERORE THE BOAD TO OSASS AXED INJOVE
INVESTING:

YEAS - TRUSTEES BEST, COLLINS, FREEMAN, MILTON, MOORE, ORZECH, PEGG,
STEWART AND CHAIRMAN BANDEMER - 9

NAYS - NONE

COUGHLIN, STOIA, GELLER, RUDMAN & ROBBINS

BY MR. ORZECH - SUPPORTED BY MR. MOORE

RESOVED  THAT ASSTOATES - OGN STOA, (HLER RLOVAN AND
ROBBINS BE REQLESTED TO AFFEAR BHHORE THE BOARD TO DSOS THHR
SECURITIES FRAUD PORTFOLIO MONITORING PROGRAM:

YEAS - TRUSTEES BEST, COLLINS, FREEMAN, MILTON, MOORE, ORZECH, PEGG,
STEWART AND CHAIRMAN BANDEMER - 9



POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 30
MINUTES — MEETING NUMBER 2693 — THURSDAY — AUGUST 7, 2008

QUGHLIN, STOIA, GELLER, RUDMAN & ROBBINS

NAYS - NONE

CONFERENCE(S)

BY MR. MOORE - SUPPORTED BY MR. ORZECH

Resolved, That the Board approve the attendance of all Trustees, the Executive
Scraay, the Assistat Executive Secretary, Generd Qounsdl ad Special
Legal Counsel at the below-referenced conference(s), and be it further

Resdved, That the Board goprove expenditures far dl Trustees, the Executive
Sretary, the Assistat Executive Secretary, Generd Gounsd and Soecid
Legal Counsel to attend said conference(s):

NFPERS 2008 RLBUC SAFEIY BVAOMES FENSON AND BENEHTS
CONFERENCE

PALM SPRINGS, CALIFORNIA

OCTOBER 12, 2008 - OCTOBER 15, 2008

YEAS - TRUSTEES BEST, COLLINS, FREEMAN, MILTON, MOORE, ORZECH, PEGG,
STEWART AND CHAIRMAN BANDEMER - 9

NAYS - NONE

PUBLIC FORUM/ADJOURNMENT

AT 208 PM, G-ARVAN BANCHVER CEI ARD THE MEETING IN OFEN KRIM
FOR GENERAL DISCUSSION BY THE PUBLIC ATTENDING THE MEETING.
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PUBLIC FORUM/ADJOURNMENT

THERE BEING NO FURTHER BUSINESS BEFORE THE BOARD, CHAIRMAN BANDEMER
ADJORND THEMEETING AT 2:10 PM WNITIL THURIAY, AUGST 3, 2008 AT
900 AM, IN ROOM 9D O THEGOHVAN A YONGMINAPAL CENTER
DETROIT, MICHIGAN 48226.

RESPECTFULLY SUBMITTED,

CYNTHIA A. THOMAS
ASSISTANT EXECUTIVE SECRETARY



