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AGENDA 
RETIREE HEALTH CARE BOARD OF TRUSTEES 

 ORGANIZATIONAL MEETING 
MONDAY, FEBRUARY 9, 2026 – 3:00 P.M. 

125 EAST SECOND STREET — MONROE, MI  48161 
(734) 240-7003

I. CALL TO ORDER BY GRACE MILES, DEPUTY CLERK

II. ROLL CALL

III. PLEDGE OF ALLEGIANCE LED BY GRACE MILES, DEPUTY CLERK

IV. ELECTION OF CHAIRPERSON—ROLL CALL

V. ELECTION OF VICE-CHAIRPERSON—ROLL CALL

VI. APPROVAL OF AGENDA (02/09/2026 Organizational Meeting)

VII. APPROVAL OF MINUTES (11/10/2025 Regular Meeting)

VIII. PUBLIC COMMENT

IX. COMMUNICATIONS

X. OLD BUSINESS

XI. NEW BUSINESS
1. 2026 Conflict of Interest Statements

Suggested Action: Move to review, execute, and place it on file. 

2. Investment Performance Reports
a. Quarterly Report for period ending 12/31/2025
b. 2026 Mariner Fee Notification

Suggested Action: Move to accept/not accept the Report and place it on 
file.  

3. Rebalance Recommendation/Cash Flow Review

Suggested Action: Move to accept the report, place it on file and 
approve/not approve the recommended rebalance of the Investment 
Consultant subject to any changes.   ROLL CALL 
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4. Monroe County Retiree Health Care Consolidated Report as of December 31, 2025
and January 31, 2026, from 5th/3rd Bank allocated market values of the RHC Trust
among the County, Road Commission and Mental Health Authority.

Suggested Action: Move to accept/not accept the report and place it on file. 

5. Trust Agreement Revisions

Suggested Action: Board Discretion. 

XII. PUBLIC COMMENT

XIII. MEMBERS TIME

XIV. INFORMATION

XV. NEXT MEETING – May 11, 2026 at 3:00 p.m.

XVI. ADJOURNMENT

The County of Monroe will provide necessary auxiliary aids and services, such as signers for the hearing impaired and audiotapes of printed 
materials at the meeting to individuals with disabilities upon one week’s notice to the County of Monroe.  Individuals with disabilities requiring 
auxiliary aids or services should contact the County of Monroe by writing or calling the following:  Human Resources - 125 East Second Street, 
Monroe, MI  48161 - Voice (734) 240-7295 or visit our website at www.co.monroe.mi.us.   
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RETIREE HEALTH CARE BOARD  

OF TRUSTEES MEETING MINUTES 
NOVEMBER 10, 2025 

 
I. CALL TO ORDER 

A Regular Meeting of the Monroe County Retiree Health Care Board of the Trustees was held 
in the City of Monroe on Monday, November 10, 2025. Chairman, Bob Neely, called the 
meeting to order at 3:00 p.m.  
 

II. ROLL CALL 
Roll call by Deputy Clerk taken as follows: 
 
Trustees Present:   Stephen Goodman, Bob Neely, Michel Grodi, Michael Bosanac and 

Dawn Asper 
 
Trustees Absent:    None  
 
A quorum being present, the Board proceeded to conduct business. 
 

III. PLEDGE OF ALLEGIANCE 
      Dawn Asper led the Pledge of Allegiance. 
 

IV. APPROVAL OF AGENDA (11/10/2025 Regular Meeting) 
Chairman Neely made an amendment to add three (3) agenda items: Attorney update on 
Education and Training Policy with a possible motion as number seven (7), Bloomfield Capital 
information as number eight (8), and a 2026 Meeting Schedule as number nine (9).  

Motion by Michael Grodi, supported by Steve Goodman to approve the agenda with these 
amendments.  

Dawn Asper explained this information should have been emailed to them and the Board 
should return to Roberts Rules of Order so all members can feel responsible in reviewing 
everything before the vote takes place.  

Chairman Neely explained things came up at the last minute.  

Michael Bosanac asked for clarification on the first item added and stated he needs to know 
what the agenda item is about in order to vote on the motion.  

Chairman Neely explained the retirement system has an education and training policy and this 
Board does not.  

Discussion was held regarding the additions to the agenda, the process for hiring VMT Law, 
and the actions taken at the last meeting.  
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Voice vote taken. Motion carried. 

V. APPROVAL OF MINUTES (08/18/2025 Regular Meeting) 
Motion by Michael Grodi, supported by Steve Goodman to approve the August 18, 2025 
Regular Meeting minutes and waive the reading thereof.   

Voice vote taken. Motion carried.  

VI. PUBLIC COMMENT - None 
 

VII. COMMUNICATIONS - None 
 

VIII. OLD BUSINESS - None 
 

IX. NEW BUSINESS 
1. Q3 2025 Performance Report 

a. Discussion of comparative performance of Monroe RHC Trust against other 
similar public sector trusts  

 
Brian Green, Mariner, explained he has good news but not great news. The Retiree Health 
Care Trust is well into positive territory but it did not outperform its benchmark. Mr. 
Green handed out a graph to help the Board understand why. Year-to-date, the total fund 
is up 12.06% and the policy index is up 12.39%. Mr. Green explained this performance 
comes from Domestic Equity which is up 10.67% and International Equity which is up 
28.06%. Stated the Fixed Income section, Real Estate section, and Cash section of the 
portfolio are all in positive territory. Mr. Green explained the weakness was in the 
Domestic Equity section and elaborated on said weakness.  
 
Motion by Michael Grodi, supported by Steve Goodman to accept and place the Q3 
performance report on file.  
 
Voice vote taken. Motion carried. 

2. Market Value Update/Rebalance Consideration (to be distributed at meeting)  
 
Mr. Green stated from a real estate standpoint, both American Realty Strategic Value and 
Boyd Watterson are in positive territory for the year. Explained the goal is to maintain, 
evaluate, and consider opportunities as they come but there are no current changes. Mr. 
Green stated so far this year the fixed income portfolio is up 6.2%. Boyd Watterson is 
off to a great start for the year. Vanguard Emerging Markets is up 29% for the year vs 
benchmark up 23%. Two international index funds are up 27.5%. From a return 
standpoint, it’s more about U.S. Equity Markets slowing their pace of growth and 
international markets starting to play catch up. Mr. Green stated the Fidelity S&P 500 
Index is up 14.8% and the Fidelity Extended Market Index is up 11.2%. Mr. Green 
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explained Ancora and Reinhart both underperformed year to date. Further explained the 
overall experience with them has been successful, it’s just been a struggle so far this year.  

 
3. Review Clarkston performance and determine if action is warranted.  

Mr. Green explained Clarkston is only a 2.6% position of the portfolio. They had a tough 
first quarter, tough second quarter, great July and August, and an awful September. This 
has put them almost 7% behind for the quarter and almost 16% behind on a year-to-date 
basis. Mr. Green stated his recommendation is be patient with Clarkston Capital and said 
it is the wrong time to walk away from this portfolio. Explained this portfolio is a very 
diverse portfolio with diverse management.  
 
Discussion was held.  
 
Motion by Michael Bosanac, supported by Dawn Asper to terminate Clarkston Capital 
and seek recommendation from the investment consultant. Further discussion was held.  
 
Michael Bosanac amended his motion to terminate Clarkston Capital and allocate to the 
Fidelity Extended Market Index Fund. Dawn Asper agreed with this amendment.  

 
Roll Call by Deputy Clerk as follows: 

 

 

Motion carried. 

4. Reinhart Partners Acknowledgment and Consent form regarding the contract 
assignment. 

 
Brian Green explained why this form is necessary and stated nothing changes.   
 
Rob Abb, VMT Law, elaborated further on the form.  
 
Motion by Michael Grodi, supported by Steve Goodman to approve completing the 
Reinhart Partners Acknowledgment and Consent form regarding the contract 
assignment. Discussion was held.   

Voice vote taken. Motion carried. 

5. Discussion to authorize an additional (third co-signer) on behalf of Monroe County 
Retiree Health Care Trust Board. 

 

AYE  NAY ABSTAIN EXCUSED 
Bob Neely Stephen Goodman    
Michael Grodi Michael Bosanac    
Dawn Asper     
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Chairman Neely explained how this could potentially cause problems in the future. 
With this correction, any two (2) of the four (4) authorized signors may execute 
documents that are approved by the Retiree Health Care Board.  
 
Chairman Neely quoted the language from the original agenda item: Any document 
executed by the above signors – shall be pursuant to an approved transaction as 
recorded at a previously held RHC Board of Trustees meeting and (approved).  
ELECTRONIC SIGNATURES may ONLY be placed on any and all documents as 
prepared by the requesting party(ies) (i.e. Mariner Institutional, Fifth Third Bank, etc.) 
WITHOUT EDIT, CORRECTION, ADDITION, DELETION or otherwise change 
WITHOUT THE WRITTEN APPROVAL BY REQUESTING PARTY AND 
EITHER THE CHAIRPERSON OR VICE CHAIRPERSON.  Electronic 
confirmation of said change will be acceptable evidence of change agreement.  Any 
change of a requested document will be included in the following agenda packet at the 
next regularly scheduled meeting of the RHC Board of Trustees. 
 
Discussion was held.  
 
Motion by Michael Grodi, supported by Steve Goodman to authorize any two (2) of 
the four (4) authorized signors may execute documents that are approved by the Retiree 
Health Care Board.  
 
Voice vote taken. Motion carried. 

 
6. GLP-1 Drug Discussion 

 
Mr. Green explained the potential effect(s) this could have on society as well as the 
retirement/pension system. Discussion was held with no action taken.  

 
7. Attorney update on Education and Training Policy 

 
The Chairman asked Mr. Abb to explain what VMT Law does as well as explain the 
Securities Actions Policy Resolution.  
 
Mr. Rob Abb explained how VMT Law can help the Board now and in the future. He 
stated the monitoring services are provided at no cost and the only time a fee would be 
charged is if there is a case and a recovery. Mr. Abb explained this service is consistent 
with other municipalities.  

 
Michael Gordi explained the Employees Retirement System has a similar service and he 
is in favor of getting it for this board. 
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Dawn Asper and Michael Bosanac explained their concerns. 
 
Mr. Rob Abb further explained the process relating to the resolution.  
 
Motion by Michael Grodi, supported by Steve Goodman to approve the securities actions 
policy resolution.  
 
Voice vote taken. Motion carried.  
 
Chairman Neely stated the Pension System has an employment and training policy and 
this board does not.  
 
Mr. Rob Abb explained that according to Act 314, an education and training policy is a 
requirement.  
 
Motion by Michael Grodi, supported by Steve Goodman to direct Mr. Abb and VMT 
Law to prepare an education and training policy and present it at the next meeting.  
 
Discussion was held.  
 
Michael Bosanac explained members have been using the County travel and training 
policy.  
 
Mr. Abb advised formally adopting that policy if the board doesn’t want to create an 
education and training policy specific for this board. 
 
Voice vote taken. Motion carried.  

8. Bloomfield Capital information 
 

Mr. Abb explained the update for this investment. Discussion was held with no action 
taken.  

 
9. 2026 Meeting Schedule  

 
No discussion was held and no action was taken.  

 
X. PUBLIC COMMENT— 

 
XI. MEMBERS TIME— 

Michael Bosanac – Explained he would like to talk about the process for hiring legal counsel. 
Rob Abb, VMT Law was not on the agenda last meeting but he attended and was hired that 
day. Stated he is wondering how that came about.  
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Chairman Neely explained having legal representation is consistent with what other 
municipalities do and consistent with what the Pension Board has and feels it was long 
overdue.  

Michael Bosanac stated he may agree and inquired if it was that important why wouldn’t it 
appear on the agenda.  

Chairman Neely stated it was a subject of timing. Mr. Abb was available to come to the last 
meeting for discussion. He presented on the VMT background information, capabilities, and 
the customer/client list. The Board acted based on the presentation. 

Discussion was held regarding an agreement as well as the vote that took place for this item 
at the last meeting.  

Dawn Asper – Asked for in the future, an entire motion be given to all members and read 
aloud. Asked for documentation to be given before the meeting with time to review or hand 
out the documentation and vote on it at the next meeting.  

Michael Grodi – Passed. 

Stephen Goodman – Passed. 

Bob Neely – Thanked everyone for the past year. Stated they’ve done a lot of great things 
for our beneficiaries. Look forward to working with you in the future. Wished everyone a 
happy holiday.  

XII. INFORMATION — None

XIII. NEXT MEETING — February 9, 2025 at 3:00 p.m.

XIV. ADJOURNMENT – With no additional business to come before the Retiree Health Care
Board of Trustees, Chairman Bob Neely adjourned the meeting at 4:22 p.m. 

Grace Miles 
Deputy Clerk/Administrative Assistant 
Monroe County Board of Commissioners 

Respectfully submitted by: 



Monroe County Retiree Health Care 
Trust Board of Trustees 

           CONFLICT OF INTEREST STATEMENT 2026 

Name:  ________________________________             Position:  _______________________________ 

Do you or any member of your immediate family (spouse and children): 

1. Own stock in any organization that provides services to the RHC Trust Board?

2. Serve as an officer, director, employee, or consultant of any organization that provides services
to the Retiree Health Care Trust Board?

             Yes                    No 

3. Have any economic interest* in any organization that provides services to RHC Trust Board?

             Yes                     No      

4. Have any economic interest* that would restrict or limit your obligation to serve as a member
of the Retiree Health Care Trust Board of Trustees?

 Yes  No

*Economic interest does not include participation in any mutual fund or pension plan in which the individual has no
authority to make individual investment decisions, or any stock ownership of less than 1% of the outstanding stock
of any company that provides services to the Retiree Health Care Trust Board.

5. Agree not to solicit the Monroe County Retiree Health Care Fund or the County of Monroe,
individually, or on behalf of others, for the express purpose of developing a financial management 
relationship regarding the Monroe County Retiree Health Care Fund?

If the answer to any question is “yes” explain, in detail, the exact relationship on a separate sheet and 
include your signature.   

I agree to notify the Chairman of the Monroe County Board of Commissioners promptly if there are any 
changes in the above statements. 

I certify that the above statements are true to the best of my knowledge and further that while serving as a 
Trustee of the Retiree Health Care Trust Board, I agree to abide by the highest standards of honesty, 
fairness and personal integrity and avoid even the perception of impropriety or conflicts of interest in 
carrying out my duties. I agree to the prohibition of accepting, receiving or soliciting any consideration or 
favor from a service provider of the Monroe County Retiree Health Care Trust Board while serving as a 
Trustee. In addition to myself, I agree and understand this probation applies to any family members or 
other person with a significant personal relationship. 

_____________________________________ _____________________________ 
Signature Date 

Yes No



<CBDoc  TenantId="2" EntityTypeId="3100" EntityId="3015" DocumentTypeId="2" EffectiveDate="12/31/2025" Interval="1" />

Investment Performance Review

Period Ending December 31, 2025

Preliminary Data

Monroe County Retiree Health Care Trust Board



Market Update

Russell Indices Style Returns 

Equities  Month  3 M  YTD  1 Year  3 Yr 
Ann 

 5 Yr 
Ann V B G V B G

S&P 500 Total Return 0.06 2.66 17.88 17.88 23.01 14.42
Russell Midcap Index (0.28) 0.16 10.60 10.60 14.36 8.67
Russell 2000 Index (0.58) 2.19 12.81 12.81 13.73 6.09
Russell 1000 Growth Index (0.62) 1.12 18.56 18.56 31.15 15.32
Russell 1000 Value Index 0.68 3.81 15.91 15.91 13.90 11.33
Russell 3000 Index (0.02) 2.40 17.15 17.15 22.25 13.15
MSCI EAFE NR 3.00 4.86 31.22 31.22 17.22 8.92
MSCI EM NR 2.99 4.73 33.57 33.57 16.40 4.20

Fixed Income Month 3 M YTD 1 Year Mod. Adj. 
Duration

Yield to 
Worst Currencies 12/31/25 12/31/24 12/31/23

U.S. Aggregate (0.15) 1.10 7.30 7.30 5.98 4.32 Euro Spot 1.17 1.10 1.07
U.S. Corporate Investment Grade (0.20) 0.84 7.77 7.77 6.83 4.81 British Pound Spot 1.35 1.27 1.21
U.S. Corporate High Yield 0.57 1.31 8.62 8.62 2.77 6.53 Japanese Yen Spot 156.71 141.04 131.12
Global Aggregate 0.26 0.24 8.17 8.17 6.34 3.52 Swiss Franc Spot 0.79 0.84 0.92

U.S. Dollar Index 1,203.56 1,309.66 1,212.89

Key Rates 12/31/25 12/31/24 12/31/23 12/31/22 12/31/21 Commodities 12/31/25 12/31/24 12/31/23
US Generic Govt 3 Mth 3.63 4.31 5.33 4.34 0.03 Oil 57.42 71.65 80.45
US Generic Govt 2 Yr 3.47 4.24 4.25 4.43 0.73 Gasoline 2.83 3.11 3.21
US Generic Govt 10 Yr 4.17 4.57 3.88 3.87 1.51 Natural Gas 3.69 2.51 3.93
US Generic Govt 30 Yr 4.84 4.78 4.03 3.96 1.90 Gold 4,341.10 2,071.80 1,857.70
Secured Overnight Financing Rate 3.87 4.49 5.38 4.30 0.05 Silver 70.60 24.09 24.21
Euribor 3 Month ACT/360 2.03 2.71 3.91 2.13 (0.57) Copper 568.20 389.05 381.45
Bankrate 30Y Mortgage Rates Na 6.25 7.28 6.99 6.66 3.27 Corn 440.25 471.25 678.00
Prime 6.75 7.50 8.50 7.50 3.25 BBG Commodity TR Idx 276.25 226.43 245.89

Source: Bloomberg, Investment Metrics, &  Federal Reserve Bank of St. Louis. For informational purposes only and should not be regarded as investment advice. Information is based on sources and data believed to be reliable, but
Mariner Institutional cannot guarantee the accuracy, adequacy or completeness of the information. The material provided herein is valid only as of the date of distribution and not as of any future date.
*Heat maps are displayed utilizing a 9-color scale, with green as the highest return for the time period noted and red as the lowest return for the time period noted. Color scales within each time period are mutually exclusive.
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Monroe County RHC
Executive Summary

As of December 31, 2025

NotesYTD 
Progress

QTR 
Progress

Underperformance for the quarter driven by underperformance from small cap equity 
managers.  Despite the YTD underperformance, portfolio still ranked 29th for YTD.  Longer term 
returns rank in 1st or 2nd quartile.  

-=Total Fund

Performed inline with expectations for index fund.  ==
Fidelity Institutional / Extended 
Market / Vanguard Developed 
Markets Index

Near term underperformance driven by focus on profitability and quality, two factors that were 
not rewarded in 2025 by the markets.. Long term outperformance across the board. --Ancora Small / Mid

Strategy underperformed by 0.12% in the quarter.  YTD underperformance driven by focus on 
profitability and quality, two factors that were not rewarded in 2025 by the markets.--Reinhart Genesis Small/Mid

Similar to Q4, outperformed due to stock selection in Communication Services, notably Alibaba 
and Tencent.++Vanguard Emerging Markets

Long term outperformance across the board. ++Boyd Watterson Fixed Income

Near term underperformance due to decline in office valuations. Long term performance 
remains solid.    ++Boyd GSA Real Estate

Near term underperformance again due to lease up activity for several new developments in the 
fund.  Long term performance remains solid.--American Realty Strategic Value
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Investment Managers shall be monitored on the 9 criteria outlined below each quarter.  Failure to meet 3 of the listed criteria will result in placement on a Watch List.

 

A "Yes" result means the Fund is In compliance with the IPS.

Monroe County Retiree Health Care Trust
Manager Compliance Checklist

December 31, 2025

7. No merger or sale of firm.
8. No qualitative changes (style, purity drift, mgmt turnover, asset flows, 314 / IPS compliance)
9.  No fee increases without prior written consent.

1. Three out of four (4) consecutive quarters of relative under-performance versus the benchmark.
2. Three (3) year trailing return below the top 50th percentile and underperformance vs. benchmark.
3. Five (5) year trailing return below the top 50th percentile and underperformance vs. benchmark.
4. Three (3) year downside volatility less than the index (lower than 100), as measured by down mkt ratio.
5. Five (5) year downside volatility less than the index (lower than 100), as measured by down mkt ratio.
6. No investigation of the firm by the Securities and Exchange Commission (SEC).

 
4



Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A

1. Qtrly Perf ●   ●   ●   ●   ●   ●   ●   ●  

2. 3 Year Return ●   ●   ●   ●   ●   ●     ● ●  

3. 5 Year Return ●   ●   ●   ●     ●   ●   ● ●  

4.  3 Year Downside Capture ●   ●   ●   ●   ●   ●     ● ●  

5.  5 Year Downside Capture ●   ●   ●   ●     ●   ●   ● ●  

6-. No Qualitative Changes.  ●   ●   ●   ●   ●   ●   ●   ●   

7.  No firm changes ●   ●   ●   ●   ●   ●   ●   ●   

8.  No qualitative changes ●   ●   ●   ●   ●   ●   ●   ●   

9.  No fee changes ●   ●   ●   ●   ●   ●   ●   ●   

Trigger Watch?

 

Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A

1. Qtrly Perf ●   ●   ●   ●   ●     ●   ●   ●

2. 3 Year Return   ●   ●   ●   ●   ●   ●   ●   ●

3. 5 Year Return   ●   ●   ●   ●   ●   ●   ●   ●

4.  3 Year Downside Capture   ●   ●   ●   ●   ●   ●   ●   ●

5.  5 Year Downside Capture   ●   ●   ●   ●   ●   ●   ●   ●

6.  No SEC Issues ●   ●   ●   ●   ●     ●   ●   ●

7.  No firm changes ●   ●   ●   ●   ●     ●   ●   ●

8.  No qualitative changes ●   ●   ●   ●   ●     ●   ●   ●

9.  No fee changes ●   ●   ●   ●   ●     ●   ●   ●

Trigger Watch?

A "Yes" result means the Fund is In compliance with the IPS.

12/31/2024Ancora Small / Mid
12/2018

12/31/2025 9/30/2025 6/30/2025 3/31/2025 9/30/2024 6/30/2024 3/31/2024

No No No No

No No

December 31, 2025
Manager Compliance Checklist

Monroe County Retiree Health Care Trust

Reinhart Small / Mid
11/2024

12/31/2025 9/30/2025 6/30/2025 3/31/2025 12/31/2024 9/30/2024 6/30/2024 3/31/2024

No No No No

NoNo No No No No
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Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A

1. Qtrly Perf ●   ●   ●   ●   ●     ●   ●   ●

2. 3 Year Return   ●   ●   ●   ●   ●   ●   ●   ●

3. 5 Year Return   ●   ●   ●   ●   ●   ●   ●   ●

4.  3 Year Downside Capture   ●   ●   ●   ●   ●   ●   ●   ●

5.  5 Year Downside Capture   ●   ●   ●   ●   ●   ●   ●   ●

6.  No SEC Issues ●   ●   ●   ●   ●     ●   ●   ●

7.  No firm changes ●   ●   ●   ●   ●     ●   ●   ●

8.  No qualitative changes ●   ●   ●   ●   ●     ●   ●   ●

9.  No fee changes ●   ●   ●   ●   ●     ●   ●   ●

Trigger Watch?

 

Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A Yes No N/A

1. Qtrly Perf ●  ●  ●  ●  ●  ●  ●  ●  

2. 3 Year Return ●  ●  ●  ●  ●  ●  ●  ●  

3. 5 Year Return ●  ●  ●  ●  ●  ●  ●  ●  

4.  3 Year Downside Capture ●  ●  ●  ●  ●  ●  ●  ●  

5.  5 Year Downside Capture ●  ●  ●  ●  ●  ●  ●  ●  

6.  No SEC Issues ●   ●   ●   ●   ●   ●   ●   ●   

7.  No firm changes ●   ●   ●   ●   ●   ●   ●   ●   

8.  No qualitative changes ●   ●   ●   ●   ●   ●   ●   ●   

9.  No fee changes ●   ●   ●   ●   ●   ●   ●   ●   

Trigger Watch?

Monroe County Retiree Health Care Trust
Manager Compliance Checklist

December 31, 2025

Vanguard Emerging Markets
9/2023

12/31/2025 9/30/2025 6/30/2025 3/31/2025 12/31/2024 9/30/2024

3/31/2025 12/31/2024

6/30/2024 3/31/2024

No No No No No No No No

No

A "Yes" result means the Fund is In compliance with the IPS.

9/30/2024 6/30/2024 3/31/2024

No No No No No No No

Boyd Watterson Fixed Income
2/1998

12/31/2025 9/30/2025 6/30/2025
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Executive Summary

Policy Target In Policy Outside Policy

0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%

Total Cash
$2,031,423.8 (1.3%)

Total Alternatives 
$2,150,661.0 (1.4%)

Total Real Estate 
$9,855,466.3 (6.5%)

Total Fixed Income 
$37,648,635.1 (24.7%)

Total International Equity
$32,695,902.4 (21.5%)

Total Domestic Equity 
$67,977,367.6 (44.6%)

Asset Allocation Compliance

Asset
Allocation

$

Current
Allocation (%)

Minimum
Allocation (%)

Target
Allocation (%)

Maximum
Allocation (%)

Min. Rebal.
($000)

Target Rebal.
($000)

Max. Rebal.
($000)

Total Fund 152,359,456 100.0 N/A 100.0 N/A - - -

Total Domestic Equity 67,977,368 44.6 38.0 45.0 52.0 -10,080,774 584,388 11,249,550

Total International Equity 32,695,902 21.5 13.0 20.0 27.0 -12,889,173 -2,224,011 8,441,151

Total Fixed Income 37,648,635 24.7 14.0 26.0 40.0 -16,318,311 1,964,824 23,295,147

Total Real Estate 9,855,466 6.5 0.0 9.0 10.0 -9,855,466 3,856,885 5,380,479

Total Alternatives 2,150,661 1.4 0.0 0.0 6.0 -2,150,661 -2,150,661 6,990,906

Total Cash 2,031,424 1.3 0.0 0.0 5.0 -2,031,424 -2,031,424 5,586,549

Monroe County Retiree Health Care Trust Board

Asset Allocation Compliance

As of December 31, 2025
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Schedule of Investable Assets

Total Fund Net Cash Flow

$0

$16,900,000

$33,800,000

$50,700,000

$67,600,000

$84,500,000

$101,400,000

$118,300,000

$135,200,000

$152,100,000

$169,000,000

$185,900,000

M
a

rk
e

t
 

V
a

lu
e

12/24 3/25 6/25 9/25 12/25

$132,874,998

$152,359,456

Schedule of Investable Assets

Periods Ending
Beginning

Market Value
$

Net
Cash Flow

$

Gain/Loss
$

Ending
Market Value

$
%Return

1 YR 132,750,316 124,682 19,484,458 152,359,456 14.76

Monroe County Retiree Health Care Trust Board

Schedule of Investable Assets

1 Year Ending December 31, 2025
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Plan Sponsor TF Asset Allocation vs. All Public Plans - $50.0M to $99.9M
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US Equity Global ex-US Equity US Fixed Alternatives Total Real Estate Cash & Equivalents

Total Fund 44.62 (57) 21.46 (11) 24.71 (51) 1.41 (89) 6.47 (43) 1.33 (43)��

5th Percentile 59.73 22.72 68.47 15.74 10.45 6.13

1st Quartile 51.12 17.24 32.83 8.33 7.54 2.05

Median 45.65 14.48 24.72 4.96 5.52 1.15

3rd Quartile 37.85 12.00 20.35 3.90 3.80 0.53

95th Percentile 25.39 7.24 13.93 0.63 1.83 0.05

Monroe County Retiree Health Care Trust Board

Plan Sponsor TF Asset Allocation

As of December 31, 2025

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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Gain/Loss Summary

QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR

Total Fund

   Beginning Market Value 146,702,551 132,750,316 132,750,316 99,725,467 93,572,350 54,633,561 41,535,716

   Net Contributions 2,214,574 434,480 434,480 6,444,483 15,571,637 30,857,181 38,340,083

   Gain/Loss 3,442,332 19,174,660 19,174,660 46,189,505 43,215,469 66,868,713 72,483,657

   Ending Market Value 152,359,456 152,359,456 152,359,456 152,359,456 152,359,456 152,359,456 152,359,456

Comparative Performance

Total Fund Policy Index All Public Plans-Total Fund Median
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QTD 2025 1 YR 3 YR 5 YR 7 YR 10 YR

Time Period

2.0

13.7 13.7

12.7

7.0

9.6

8.4

2.4

15.1 15.1

12.8

7.3

9.8

8.4

2.4

14.8 14.8

13.4

7.4

10.1

8.6

Monroe County Retiree Health Care Trust Board

Performance At-A-Glance

As of December 31, 2025
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Allocation

Market Value
$

%

Performance(%)

MTH QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR Inception
Inception

Date

Total Fund 152,359,456 100.0 0.84 (8) 2.38 (19) 14.76 (29) 14.76 (29) 13.37 (34) 7.37 (39) 10.15 (29) 8.60 (38) 6.00 (86) 01/01/1998

   Policy Index 0.72 2.40 15.09 15.09 12.79 7.33 9.83 8.45 6.56

   6.0% Annualized Return 0.49 1.47 6.00 6.00 6.00 6.00 6.00 6.00 6.00

   All Public Plans-Total Fund Median 0.46 2.00 13.70 13.70 12.70 7.03 9.60 8.37 6.72

Total Fund (Net of Fees) 152,359,456 100.0 0.81 (10) 2.35 (21) 14.60 (32) 14.60 (32) 13.21 (37) 7.21 (43) 10.00 (35) 8.35 (52) 5.45 (95) 01/01/1998

   Policy Index 0.72 2.40 15.09 15.09 12.79 7.33 9.83 8.45 6.56

   6.0% Annualized Return 0.49 1.47 6.00 6.00 6.00 6.00 6.00 6.00 6.00

   All Public Plans-Total Fund Median 0.46 2.00 13.70 13.70 12.70 7.03 9.60 8.37 6.72

Total Domestic Equity 67,977,368 44.6 0.22 1.73 12.59 12.59 18.74 10.90 14.95 - 12.06 10/01/2017

   60% S&P 500/40% Russell 2500 0.07 2.48 15.50 15.50 19.37 11.62 15.17 13.14 12.61

Total International Equity 32,695,902 21.5 2.96 5.61 35.24 35.24 17.87 9.18 10.61 - 7.28 10/01/2017

   MSCI AC World ex USA 3.02 5.11 33.11 33.11 17.95 8.46 10.70 - 7.71

Total Domestic Fixed Income 37,648,635 24.7 0.10 1.31 7.62 7.62 5.74 1.52 3.25 - 2.78 10/01/2017

   Barclays US Intermediate Gov/Credit Index 0.09 1.20 6.97 6.97 5.06 0.96 2.54 - 2.24

Total Real Estate 9,855,466 6.5 1.40 1.40 5.31 5.31 -1.01 3.08 4.46 - 5.22 10/01/2017

   NCREIF Fund Index-ODCE (VW) (Net) 0.68 0.68 2.90 2.90 -4.26 2.50 2.46 3.88 3.19

Total Alternatives 2,150,661 1.4

Total Cash 2,031,424 1.3 0.31 0.98 4.41 4.41 4.86 3.20 2.61 - 2.62 10/01/2017

Monroe County Retiree Health Care Trust Board

Monthly Asset Allocation and Performance Flash Report

As of December 31, 2025

* Prior to 12/31/2021 composite returns represent Ancora SMID (AATSX), after Ancora SMID Separate Account.
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Monroe County Retiree Health Care Trust Board

Monthly Asset Allocation and Performance Flash Report

As of December 31, 2025

Allocation

Market Value
$

%

Performance(%)

MTH QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR Inception
Inception

Date

Domestic Equity

Fidelity 500 Index (FXAIX) 38,894,276 25.5 0.06 (43) 2.65 (33) 17.86 (25) 17.86 (25) 22.99 (23) 14.41 (19) - - 15.01 (19) 12/01/2020

   S&P 500 Index 0.06 2.66 17.88 17.88 23.01 14.42 17.29 14.82 15.02

   Large Blend Median 0.02 2.42 16.43 16.43 21.48 13.09 - - 13.81

Fidelity Extended Mkt Index (FSMAX) 16,328,767 10.7 -0.53 (63) 0.15 (70) 11.40 (28) 11.40 (28) 17.78 (10) 6.20 (61) - - 7.56 (61) 12/01/2020

   S&P Completion Index -0.53 0.13 11.32 11.32 17.59 6.06 12.42 10.89 7.43

   SMID Median -0.19 1.53 7.90 7.90 11.97 7.20 - - 8.53

Ancora Composite* 6,383,505 4.2 1.88 (6) -0.68 (78) 4.86 (70) 4.86 (70) 15.28 (26) 9.39 (32) 11.97 (61) - 10.09 (61) 12/01/2018

   Russell 2500 Index 0.08 2.22 11.91 11.91 13.75 7.26 11.75 10.40 9.79

   IM U.S. SMID Cap Equity (SA+CF) Median 0.11 1.99 7.87 7.87 12.67 7.61 12.67 - 10.75

Reinhart Genesis PMV 6,370,820 4.2 1.53 (14) 2.10 (48) 6.65 (59) 6.65 (59) - - - - 5.88 (71) 11/01/2024

   Russell 2500 Index 0.08 2.22 11.91 11.91 13.75 7.26 11.75 10.40 11.60

   IM U.S. SMID Cap Equity (SA+CF) Median 0.11 1.99 7.87 7.87 - - - - 8.92

International Equity

Vanguard FTSE Developed Markets (VEA) 14,570,878 9.6 3.14 (22) 5.98 (18) 35.12 (27) 35.12 (27) 18.01 (31) 9.19 (30) 11.09 (31) - 7.59 (30) 12/01/2017

   FTSE Developed All Cap ex-U.S. Index 3.45 6.12 35.28 35.28 18.40 9.47 11.39 9.07 7.95

   Foreign Median 2.54 4.02 29.95 29.95 16.45 7.64 10.27 - 6.85

Vanguard Developed Markets Inst (VTMNX) 11,681,079 7.7 3.17 (15) 5.68 (15) 35.16 (19) 35.16 (19) 17.94 (29) 9.13 (24) - - 9.55 (30) 05/01/2019

   Vanguard Spliced Developed ex U.S. Index 3.44 6.08 34.86 34.86 18.03 9.14 11.06 8.66 9.60

   Foreign Large Blend Median 2.65 4.36 31.18 31.18 16.98 8.06 - - 8.86

Vanguard Emerging Markets (VMMSX) 6,443,946 4.2 2.18 (64) 4.64 (47) 35.66 (23) 35.66 (23) - - - - 18.40 (45) 09/01/2023

   FTSE Emerging Index (Net) 1.57 1.79 26.01 26.01 15.43 4.89 8.37 8.56 18.27

   Diversified Emerging Mkts Median 2.62 4.46 31.79 31.79 - - - - 17.94

Domestic Fixed Income

Boyd Watterson Asset Management 37,648,635 24.7 0.10 (54) 1.31 (30) 7.62 (42) 7.62 (42) 5.74 (44) 1.52 (49) 3.20 (44) 2.77 (55) 4.38 (50) 02/01/1998

   Bloomberg Intermediate US Govt/Credit Idx 0.09 1.20 6.97 6.97 5.06 0.96 2.54 2.29 3.86

   IM U.S. Fixed Income (SA+CF) Median 0.14 1.18 7.37 7.37 5.55 1.42 3.04 2.89 4.38

* Prior to 12/31/2021 composite returns represent Ancora SMID (AATSX), after Ancora SMID Separate Account.
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Monroe County Retiree Health Care Trust Board

Monthly Asset Allocation and Performance Flash Report

As of December 31, 2025

Allocation

Market Value
$

%

Performance(%)

MTH QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR Inception
Inception

Date

Real Estate

Boyd Watterson GSA Fund 7,561,973 5.0 1.63 (-) 1.63 (5) 6.00 (16) 6.00 (16) -0.33 (26) 2.78 (67) 4.35 (34) 5.92 (19) 6.31 (-) 12/01/2013

   NCREIF Office Total Return - 0.86 3.45 3.45 -7.71 -4.22 -1.92 0.49 2.50

   IM U.S. Private Real Estate (SA+CF) Median - 1.13 5.11 5.11 -2.45 3.75 3.98 5.37 -

American Realty Strategic Value 2,293,493 1.5 0.64 0.64 3.10 3.10 -3.12 3.64 4.45 - 4.45 01/01/2019

   NCREIF Fund Index-ODCE (VW) 0.90 0.90 3.77 3.77 -3.45 3.39 3.35 4.79 3.35

Alternatives

Monroe Capital Private Credit V LP 2,150,661 1.4

Cash Account 2,031,424 1.3 0.31 0.98 4.41 4.41 4.86 3.20 2.61 - 2.38 10/01/2017

* Prior to 12/31/2021 composite returns represent Ancora SMID (AATSX), after Ancora SMID Separate Account.
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Comparative Performance - IRR

QTD YTD FYTD 1 YR 2 YR 3 YR 5 YR Inception
Inception

Date

Private Debt

Monroe Capital Private Credit V LP 0.00 7.41 7.41 7.41 8.83 N/A N/A 8.41 12/11/2023

Monroe County Retiree Health Care Trust Board

Comparative Performance - IRR

As of December 31, 2025
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Financial Reconciliation Year to Date

Market Value
01/01/2025

Net
Transfers

Contributions Distributions
Management

Fees
Income

Apprec./
Deprec.

Market Value
12/31/2025

Total Fund 132,750,316 - 3,509,480 -3,075,000 -202,605 3,643,435 15,841,023 152,359,456

Total Equity 85,589,441 -959,960 - - -81,067 1,671,536 14,453,320 100,673,270

Total Domestic Equity 61,413,488 -959,937 - - -81,067 699,251 6,905,633 67,977,368

Fidelity 500 Index (FXAIX) 34,001,028 -1,000,000 - - - 430,092 5,463,157 38,894,276

Fidelity Extended Mkt Index (FSMAX) 11,151,078 3,803,102 - - - 92,904 1,281,683 16,328,767

Ancora SMID Cap 6,129,947 - - - -40,141 107,573 186,126 6,383,505

Clarkston Partners (CISMX) 4,117,881 -3,763,039 - - - - -354,842 -

Reinhart Genesis PMV 6,013,555 - - - -40,926 68,683 329,509 6,370,820

Total International Equity 24,175,953 -23 - - - 972,285 7,547,688 32,695,902

Vanguard FTSE Developed Markets (VEA) 10,783,601 -23 - - - 502,350 3,284,949 14,570,878

Vanguard Developed Markets Inst (VTMNX) 8,642,421 - - - - 324,073 2,714,584 11,681,079

Vanguard Emerging Markets (VMMSX) 4,749,930 - - - - 145,862 1,548,154 6,443,946

Total Fixed Income 35,949,736 -1,000,000 - - - 1,434,185 1,264,714 37,648,635

Total Domestic Fixed Income 35,949,736 -1,000,000 - - - 1,434,185 1,264,714 37,648,635

Boyd Watterson Asset Management 35,949,736 -1,000,000 - - - 1,434,185 1,264,714 37,648,635

Total Real Estate 9,476,676 - - - -121,538 388,567 111,762 9,855,466

Boyd Watterson GSA Fund 7,224,009 - - - -92,982 360,011 70,936 7,561,973

American Realty Strategic Value 2,252,667 - - - -28,557 28,557 40,826 2,293,493

Total Alternatives 1,239,434 789,195 - - - 110,805 11,227 2,150,661

Monroe Capital Private Credit V LP 1,239,434 789,195 - - - 110,805 11,227 2,150,661

Total Cash 495,031 1,170,765 3,509,480 -3,075,000 - 38,341 - 2,031,424

Cash Account 495,031 1,170,765 3,509,480 -3,075,000 - 38,341 - 2,031,424

Monroe County Retiree Health Care Trust Board

Financial Reconciliation

Year To Date Ending December 31, 2025
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Historical market value and performance data through September 2017 was provided by Morgan Stanley.

Market values, performance and cash flow information beginning October 2017 to date was prepared by Mariner Institutional from statements provided by Fifth Third Bank and the investment
managers.

Monroe County Retiree Health Care Trust Board

Historical Notes

As of December 31, 2025
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Total Fund Policy

Allocation Mandate Weight (%)

Jan-1973

S&P 500 Index 55.00

Bloomberg Intermediate US Govt/Credit Idx 40.00

90 Day U.S. Treasury Bill 5.00

Apr-1999

S&P 500 Index 50.00

Bloomberg Intermediate US Govt/Credit Idx 45.00

90 Day U.S. Treasury Bill 5.00

Jan-2014

S&P 500 Index 25.00

Russell 2000 Index 10.00

FTSE Developed All Cap ex-US Index (NET) 15.00

Bloomberg Intermediate US Govt/Credit Idx 25.00

FTSE NAREIT All REITs Index 2.00

Russell Midcap Index 10.00

90 Day U.S. Treasury Bill 3.00

FTSE World Government Bond Index 10.00

Oct-2017

S&P 500 Index 23.00

Russell 2500 Index 20.00

FTSE Developed All Cap ex-US Index (NET) 20.00

Bloomberg Intermediate US Govt/Credit Idx 21.00

NCREIF Fund Index-ODCE (VW) (Net) 9.00

HFRI Fund of Funds Composite Index 0.00

Alerian MLP Index 2.00

FTSE World Government Bond Index 5.00

90 Day U.S. Treasury Bill 0.00

Mar-2019

S&P 500 Index 23.00

Russell 2500 Index 22.00

FTSE Developed All Cap ex-US Index (NET) 20.00

Bloomberg Intermediate US Govt/Credit Idx 21.00

NCREIF Fund Index-ODCE (VW) (Net) 9.00

HFRI Fund of Funds Composite Index 0.00

Alerian MLP Index 0.00

FTSE World Government Bond Index 5.00

90 Day U.S. Treasury Bill 0.00

Allocation Mandate Weight (%)

Nov-2020

S&P 500 Index 25.00

Russell 2500 Index 20.00

MSCI EAFE (Net) Index 20.00

Bloomberg Intermediate US Govt/Credit Idx 21.00

FTSE World Government Bond Index 5.00

NCREIF Fund Index-ODCE (VW) (Net) 9.00

Monroe County Retiree Health Care Trust Board

Historical Hybrid Composition

As of December 31, 2025
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Report Statistics 
Definitions and Descriptions 

  
 
 Active Return - Arithmetic difference between the manager’s performance and the designated benchmark return over a specified time period. 
 
 Alpha - A measure of the difference between a portfolio's actual performance and its expected return based on its level of risk as determined by beta. It determines the portfolio's 

non-systemic return, or its historical performance not explained by movements of the market. 
 
 Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of the portfolio's systematic risk. 
 
 Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. Higher consistency indicates the manager has contributed more to the 

product’s performance. 
 
 Distributed to Paid In (DPI) - The ratio of money distributed to Limited Partners by the fund, relative to contributions.  It is calculated by dividing cumulative distributions by paid in capital.  This multiple 

shows the investor how much money they got back.  It is a good measure for evaluating a fund later in its life because there are more distributions to measure against. 
 
 Down Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of negative returns. A lower value indicates better product performance 
 
 Downside Risk - A measure similar to standard deviation that utilizes only the negative movements of the return series. It is calculated by taking the standard deviation of the negative 

quarterly set of returns. A higher factor is indicative of a riskier product. 
 
 Excess Return - Arithmetic difference between the manager’s performance and the risk-free return over a specified time period. 
 
 Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return. 
 
 Information Ratio - This calculates the value-added contribution of the manager and is derived by dividing the active rate of return of the portfolio by the tracking error. The higher the 

Information Ratio, the more the manager has added value to the portfolio. 
 
 Public Market Equivalent (PME) - Designs a set of analyses used in the Private Equity Industry to evaluate the performance of a Private Equity Fund against a public benchmark or index. 
 
 R-Squared - The percentage of a portfolio's performance that can be explained by the behavior of the appropriate benchmark. A high R-Squared means the portfolio's performance has 

historically moved in the same direction as the appropriate benchmark. 
 
 Return - Compounded rate of return for the period. 
 
 Sharpe Ratio - Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return. The result is an absolute rate of return per unit of risk. A 

higher value demonstrates better historical risk-adjusted performance. 
 
 Standard Deviation - A statistical measure of the range of a portfolio's performance. It represents the variability of returns around the average return over a specified time period. 
 
 Total Value to Paid In (TVPI) - The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total amount of capital paid into the fund 

to date.  It is a good measure of performance before the end of a fund’s life 
 
 Tracking Error - This is a measure of the standard deviation of a portfolio's returns in relation to the performance of its designated market benchmark. 
 
 Treynor Ratio - Similar to Sharpe ratio but utilizes beta rather than excess risk as determined by standard deviation. It is calculated by taking the excess rate of return above the risk free 

rate divided by beta to derive the absolute rate of return per unit of risk. A higher value indicates a product has achieved better historical risk-adjusted performance. 
  
 Up Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of positive returns. A higher value indicates better product performance. 
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Disclosures 

  
Mariner Institutional compiled this report for the sole use of the client for which it was prepared.  Mariner Institutional is responsible for evaluating the performance results of the Total Fund along with the investment 
advisors by comparing their performance with indices and other related peer universe data that is deemed appropriate.  Mariner Institutional uses the results from this evaluation to make observations and 
recommendations to the client. Mariner Institutional uses time-weighted calculations which are founded on standards recommended by the CFA Institute.  The calculations and values shown are based on information 
that is received from custodians.  Mariner Institutional analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio.  As a result, this provides Mariner 
Institutional with a reasonable basis that the investment information presented is free from material misstatement.  This methodology of evaluating and measuring performance provides Mariner Institutional with a 
practical foundation for our observations and recommendations.  Nothing came to our attention that would cause Mariner Institutional to believe that the information presented is significantly misstated. 

This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable.  While these sources are believed to be reliable, the data 
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various 
asset positions. 
 
The strategies listed may not be suitable for all investors.  We believe the information provided here is reliable, but do not warrant or guarantee its accuracy or completeness.  Past performance is not an indication of 
future performance.  Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities or any investment advisory services. 
 
Please note that Neuberger Berman (NB) owns a non-controlling minority stake in Mariner.  Certain NB strategies may hold an allocation to the investment in Mariner.  For specific impacted strategies, 
please reach out to your investment consultant or Mariner Institutional at institutionalcompliance@mariner.com  
 
Additional information included in this document may contain data provided by index databases, public economic sources, and the managers themselves.   

This document may contain data provided by Bloomberg. 

This document may contain data provided by Standard and Poor’s.  Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where S&P 
Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance provided 
within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.   

This document may contain data provided by MSCI, Inc.  Copyright MSCI, 2017.  Unpublished.  All Rights Reserved.  This information may only be used for your internal use, may not be reproduced or disseminated 
in any form and may not be used to create any financial instruments or products or any indices.  This information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it 
may make or permit to be made of this information.  Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any express or implied 
warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all warranties (including, 
without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.  Without limiting any of the 
foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, special, incidental, punitive, 
consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.   

This document may contain data provided by Russell Investment Group.  Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related 
thereto.  The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited.  This is a user presentation of the data.  Russell Investment 
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof. 

This document may contain data provided by Morningstar.  All rights reserved.  Use of this content requires expert knowledge.  It is to be used by specialist institutions only.  The information contained herein: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction.  Past financial performance is not 
guarantee of future results. 
 
*IMPORTANT DISCLOSURE INFORMATION RE COALITION GREENWICH BEST INVESTMENT CONSULTANT AWARD (formerly known as the Greenwich Quality Leader Award): 
The awards are not indicative of any future performance. The awards or any other rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that a client 
will experience a certain level of results or satisfaction, nor should it be construed as a current or past endorsement by any of our clients. No fee was paid to participate in this award survey. 
The 2024-25 award was issued in February 2025, based on data from February to September of 2024. The 2023 award was issued in April 2024, based on data from Feb to November of 2023. The 2022 award was 
issued in April 2023, based on data from Feb to November of 2022. The 2021 award was issued in April of 2022, based on data from July to October 2021. Data was collected via interviews conducted by Coalition 
Greenwich. The 2024 and 2023 awards were issued to Mariner Institutional (formerly AndCo Consulting). The 2021 and 2022 awards were issued to AndCo, prior to becoming Mariner Institutional. The methodology: 
For the 2024-25 Coalition Greenwich Best Investment Consultant Award for Overall U.S. Investment Consulting – Midsize Consultants – Between February and September 2024, Crisil Coalition Greenwich conducted 
interviews with 699 individuals from 563 of the largest tax-exempt funds in the United States. For the 2023 Greenwich Best Investment Consultant Award for Overall U.S. Investment Consulting – Midsize Consultants 
– Between February and November 2023, Coalition Greenwich conducted interviews with 708 individuals from 575 of the largest tax-exempt funds in the United States. For the 2022 Greenwich Best Investment 
Consultant Award for Overall U.S. Investment Consulting – Midsize Consultants – Between February and November 2022, Coalition Greenwich conducted interviews with 727 individuals from 590 of the largest tax-
exempt funds in the United States. For the 2021 Greenwich Best Investment Consultant Award – Overall U.S. Investment Consulting – Midsize Consultants – Between July and October 2021, Coalition Greenwich 
conducted interviews with 811 individuals from 661 of the largest tax-exempt funds in the United States. These U.S.-based institutional investors are corporate, public, union, and endowment and foundation funds 
with either pension or investment pool assets greater than $150 million. Study participants were asked to provide quantitative and qualitative evaluations of their asset management and investment consulting providers, 
including qualitative assessments of those firms soliciting their business and detailed information on important market trends. 
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Access to a wealth of knowledge and solutions.



 

 
MARINER  39533 Woodward Ave, Ste 330 Bloomfield Hills MI 48304 
844-442-6326  mariner.com 

To: Monroe County Retiree Health Care Trust 

From: Brian Green  

Date: February 9, 2026 

Re:  Mariner Fee Notification 

 

 

Mariner Institutional Consulting Fee Update 
This memo is meant to serve as notification of the implementation of our contractual fee increase of 3% effective 
1/1/2025. The fee is due to increase by the contractually indicated rate of 3.0%, from $61,900 per year to $63,757 per 
year.  The fee will continue to be billed quarterly in arrears, meaning the first invoice reflecting the adjusted fee will be sent 
in late March 2025 for services rendered in Q1 2025.   

We began working together in October 2017 with an annual fee of $60,000 per year.  Per contract, that fee was 
guaranteed through 12/31/2020.  In recognition of the overall relationship with Monroe County (covering Retirement, 
County RHC, Road Commission RHC and Community Mental Health RHC), we discounted the fee to $55,000 per year in 
July 2018.  On 1/1/2021, 1/1/2022, 1/1/2023, 1/1/2024, and 1/2025 the fee was increased by 3% according to the current 
contract.   

In 2019 and 2020, the Road Commission RHC and Community Mental Health RHC plans were consolidated into the 
County RHC Trust.  This consolidation reduced the overall consulting fees paid by those two plans by $36,000 per year 
($18,000 per plan).   

Looking at the current breakdown between the 3 participating entities, the fee increase breaks down as follows: 

  % as of 
11/30/2025 

Proportion of 
Current 

Proportion after 
Increase $ Increase 

County 73.05% $46,575  $47,972  $1,397  
Road 16.00% $10,199  $10,505  $306  
CMH 10.95% $6,983  $7,193  $209  
Total 100.00% $63,757  $65,670  $1,913  

 

We continue to believe the consolidation of the RHC plans is a success. The cost savings and synergies incurred by all 
parties is a true benefit.  Mariner has invested heavily into growing our team and capabilities over the last 8 years.   

 



$ (%) $ (%) $ % Min Max $ %
Total Fund $155,309,119 100.00% $0 $155,309,119 100.00% $155,309,119 100.00% ($0) 0.0%

Domestic Equities
Fidelity S&P 500 Index $38,660,309 24.9% $0 $38,827,280 25.0% $38,660,309 24.9% ($166,971) -0.1%
Fidelity Extended Mkt Index $16,445,551 10.6% $0 $15,530,912 10.0% $16,445,551 10.6% $914,640 0.6%
Ancora Small / Mid $6,750,151 4.3% $1,000,000 $7,765,456 5.0% $7,750,151 5.0% ($15,305) 0.0%
Reinhart Partners $6,768,738 4.4% $1,000,000 $7,765,456 5.0% $7,768,738 5.0% $3,282 0.0%

Sub-Total Domestic Equities $68,624,749 44.2% $2,000,000 $69,889,103 45.0% $70,624,749 45.5% 25% 51% $735,646 0.5%
International Equities

Vanguard Developed Markets $27,691,571 17.8% ($2,000,000) $24,849,459 16.0% $25,691,571 16.5% $842,112 0.5%
Vanguard Emg Mkts $7,004,090 4.5% $0 $6,212,365 4.0% $7,004,090 4.5% $791,725 0.5%
Sub-Total International Equities $34,695,661 22.3% ($2,000,000) $31,061,824 20.0% $32,695,661 21.1% 13% 27% $1,633,837 1.1%
Sub-Total Global Equities 66.5% $0 $100,950,927 65.0% $103,320,410 66.5% 50% 70% $2,369,483 1.5%

Fixed Income $0 
Boyd Watterson - Int Fixed $36,253,236 23.3% $0 $33,380,371 21.5% $36,253,236 23.3% 14% 28% $2,872,865 1.8%
Sub-Total Fixed Income $36,253,236 23.3% $0 $33,380,371 21.5% $36,253,236 23.3% $2,872,865 1.8%

Real Estate
Boyd Watterson GSA $7,561,973 4.9% $0 $7,561,973 4.9% $7,561,973 4.9% $0 0.0%
American Realty Value $2,293,493 1.5% $0 $2,293,493 1.5% $2,293,493 1.5% $0 0.0%
Unfunded Real Estate $0 0.0% $0 $4,122,355 2.7% $0 0.0% ($4,122,355) -2.7%
Sub-Total Real Estate $9,855,466 6.3% $0 $13,977,821 9.0% $9,855,466 6.3% ($4,122,355) -2.7%

Alternative Investments
Monroe Capital Fund V $2,108,888 1.4% $0 $3,000,000 1.9% $2,108,888 1.4% ($891,112) -0.6%
Bloomfield Capital Fund V $3,690,527 2.4% $0 $4,000,000 2.6% $3,690,527 2.4% ($309,473) -0.2%
Unfunded Alternatives $0 0.0% $0 $0 0.0% $0 0.0% $0 0.0%
Sub-Total Alt Investments $5,799,415 3.7% $0 $7,000,000 4.5% $5,799,415 3.7% 0% 6% ($1,200,585) -0.8%

Cash
Cash Account $80,592 0.1% $0 $0 0.0% $80,592 0.1% 0% 5% $80,592 0.1%

Monroe County Retiree Health Care
2/6/2026

0% 10%

This summary page is not an official statement.  Please refer to your custodial statements.  Past performance is not indicative of future returns. 

Current Market Recommended 
Rebalance

Target Market Market Value After 
Rebalance

IPS Limits Variance from Target

Name
Value and Allocation Value and Allocation



Market Value
12/31/2025

Total Fund $152,359,457 $2,809,967 $139,695 1.84% 1.60% 0.24%
Domestic Equities

Fidelity S&P 500 Index $38,894,276 ($233,967) $0 -0.60% -0.60% 0.00% QTD YTD
Fidelity Extended Market Index $16,328,767 $116,784 $0 0.72% 0.72% 0.00% Total Fund 1.84% 1.84%
Ancora Small / Mid $6,383,505 $366,646 $0 5.74% 4.65% 1.09% Policy Index 1.60% 1.60%
Reinhart Partners $6,370,820 $397,918 $0 6.25% 4.65% 1.60%

Sub-Total Domestic Equities $67,977,368 $647,381 $0 0.95%
International Equities

Vanguard Developed Markets $26,251,957 $1,439,614 $0 5.48% 5.48% 0.00%
Vanguard Emg Mkts $6,443,946 $560,144 $0 8.69% 7.40% 1.29%
Sub-Total International Equities $32,695,903 $1,999,758 $0 6.12% 5.48%

Fixed Income
Boyd Watterson - Int Fixed $37,648,635 $204,601 ($1,600,000) 0.54% 0.20% 0.34%
Sub-Total Fixed Income $37,648,635 $204,601 ($1,600,000) 0.54% 0.20%

Real Estate
Boyd Watterson GSA $7,561,973 $0 $0 0.00% 0.00% 0.00%
American Realty Value $2,293,493 $0 $0 0.00% 0.00% 0.00%
Unfunded Real Estate $0 $0 $0
Sub-Total Real Estate $9,855,466 $0 $0 0.00% 0.00% 0.00%

Alternative Investments
Monroe Capital Fund V $2,150,661 ($41,773) $0
Bloomfield Capital Fund V $0 $0 $3,690,527
Private Credit / Direct Lending $0 $0 $0
Sub-Total Alternative Investments $2,150,661 ($41,773) $3,690,527

Cash
Cash Account $2,031,424 $0 ($1,950,832)

% Change Benchmark % 
Change

$ Change Cash Flow Difference



11/30/2025

Market Cost Unit Unit Realized Ending Market

Fund Value Basis Units Dividends Interest Fees Additions (Distributions) Change Balance Gains Cost Basis Value

11/1/2025 11/1/2025 Or Losses 11/30/2025 11/30/2025

Principal $92,667,664.99 $67,676,245.66 6,326,365.670 $0.00 $0.00 0.000 6,326,365.670 ($13,083.35) $67,663,162.31 $92,921,372.15

Income $17,116,490.23 $14,131,996.92 1,168,532.478 $38,601.75 $0.00 ($13,575.16) $0.00 $0.00 1,708.300 1,170,240.778 ($2,420.14) $14,154,603.37 $17,188,443.49

$109,784,155.22 $81,808,242.58 7,494,898.148 $38,601.75 $0.00 ($13,575.16) $0.00 $0.00 1,708.300 7,496,606.448 ($15,503.49) $81,817,765.68 $110,109,815.64

 

Principal $21,297,641.96 $17,414,053.78 1,453,977.188 $133,294.15 $0.00 9,098.577 1,463,075.765 ($3,025.74) $17,544,322.19 $21,489,590.51

Income $2,609,575.02 $2,173,233.42 178,154.115 $8,406.13 $0.00 ($2,956.20) $0.00 $0.00 372.009 178,526.124 ($369.20) $2,178,314.15 $2,622,183.62

$23,907,216.98 $19,587,287.20 1,632,131.303 $8,406.13 $0.00 ($2,956.20) $133,294.15 $0.00 9,470.586 1,641,601.889 ($3,394.94) $19,722,636.34 $24,111,774.13

$15,274,904.48 $12,992,269.23 1,042,808.528 $0.00 $0.00 0.000 1,042,808.528 ($2,156.60) $12,990,112.63 $15,316,724.38

$1,185,794.00 $1,001,376.25 80,953.442 $5,787.83 $0.00 ($2,035.42) $0.00 $0.00 256.137 81,209.579 ($167.95) $1,004,960.71 $1,192,802.61

$16,460,698.48 $13,993,645.48 1,123,761.970 $5,787.83 $0.00 ($2,035.42) $0.00 $0.00 256.137 1,124,018.107 ($2,324.55) $13,995,073.34 $16,509,526.99

TOTAL 150,152,070.69 115,389,175.15 10,250,791.421 $52,795.71 $0.00 ($18,566.78) $133,294.15 $0.00 11,435.023 10,262,226.444 ($21,222.98) $115,535,475.25 $150,731,116.76

  

Beginning Unit Price 14.65                   Ending Unit Price $14.69

Investments and investment services are offered through or are made available by one or more of Fifth Third Bancorp’s indirect subsidiaries. Investments and Investment Services are not FDIC insured, offer no bank guarantee, may lose value, are not insured

by any federal government agency, and are not a deposit. Copyright © 2024 Fifth Third Bank, National Association

Monroe County RHC

Monroe Road Commission

CMH RHC

FIFTH THIRD BANK

Charitable Management Services

Monroe County RHC-Mutual Fd

Account Activity

November 1, 2025 - November 30, 2025
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M E M O R A N D U M 

 
 TO: MONROE COUNTY RETIREE HEALTH CARE FUND 

FROM: VMT LAW, P.C. 
 
RE: COMMENTS ON TRUST AGREEMENT 
 
DATE: FEBRUARY 2, 2026 
 

 

 
This memorandum is presented in response to a request to review the current Trust Agreement 
Resolution for the Monroe County Retiree Health Care Fund Restatement effective date December 4, 
2018, and first amendment effective date April 1, 2025 (the “Trust Agreement”).  
 
The Monroe County Board of Commissioners (the “Board”) established the Monroe County Retiree 
Health Care Plan (the “Plan”) pursuant to the authority set forth under MCL 46.12a(1)(a). The County 
Board appointed a Board of Trustees with the authority and fiduciary responsibility for the proper 
operation of the Plan. Accordingly, the County Board established the Monroe Retire Health Care Fund 
(the “Fund”) to provide assistance in meeting the liabilities of the Plan with the intent that the Trust 
Agreement govern the composition, management, control, and disposition of assets of the Fund. The 
Fund and Trust Agreement are subject to the requirements of Public Employee Retirement Health Care 
Fund Investment Act, Public Act 1999, No. 149 (MCL 38.1211 et. seq), and are intended to comply with 
Section 115 of the Internal Revenue Code 26 USC §115, as amended (the “IRC”).  Therefore, Trust 
Fund assets may only be used for those purposes authorized by the provisions of the Trust Agreement and 
which are consistent with federal and state law. 
 

To assist in the Trust Agreement review process, Chairman Bob Neely asked Board member to submit 
any questions or comments concerning the Trust Agreement.  Trustees Mike Grodi, Steve Goodman, 
and Chairman Neely submitted questions and comments which are summarized below.  I have also 
included comments and responses as well as recommendations for future consideration regarding the 
provisions of the Trust Agreement.   
 
Trustee Comments  
 

A. Recitals  
 
Paragraph four of the Recitals: WHEREAS, the Fund and this Trust Agreement are intended to comply 
with the requirements of Public Employee Retirement Health Care Fund Investment Act, Public Act 
1999, No. 149 (MCL §38.1211 et. seq.), and at all times be established and administered as a tax-
exempt trust of a government instrumentality and political subdivision in accordance with Section 115 
of the Internal Revenue Code 26 USC 115 ("Code"). 
 

• The statutes cited are current but not exhaustive.  I would suggest an additional reference to Act 
314 and acknowledgement that the Fund will operate in accordance with its provisions as well.  
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B. Article I:  Creation, Purpose, and Definitions  

 
Section 1.03 (a) "Administrator'' 
 

• The language setting forth the duties of the Administrator is mostly consistent with other RHC 
plans.  However, the Administrator should also be tasked with responsibilities delegated by the 
Board of Trustees in accordance with its responsibilities under the Trust Agreement.  

Section 1.03 (s) "Trustee" 
 

• The definition of “Trustee” references the resolution of the County Board delegating authority to 
the Board of Trustees. If we have it, I would recommend also adding a citation to that resolution 
(i.e., County Resolution #___).  I would also recommend considering a citation to PA 314 and 
that the Board is a fiduciary under that statute.  

 
C. Article II: Trust and Trust Administration  

 
Section 2.01 Trust Fund Established.  
 

• Most of the language is typical and consistent with other RHC plans.  However, the decisions to 
establish accounts should be at the direction of the Board as it deems necessary (not if the 
Trustee or Administrator deems it necessary – this creates a potential conflict. What if the 
Trustee deems it necessary and the Administrator does not – who has ultimate decision making 
authority? This should be clarified).  

 
Section 2.03 Custodian's and Administrator's Responsibility.  

 
• The provisions setting forth the responsibilities of the Custodian are consistent with other RHC 

agreements.  However, the Trustee (Board of Trustees) is ultimately responsible so the 
referenced reports which should be reported to the Board and the Board should oversee the 
Administrator’s accounting. This section also needs clarification.  

 
Section 2.04 Management of Trust Fund. 

 
• The language concerning the management of the Trust Fund is mostly consistent and appropriate 

with the following comments: 
• I would recommend a citation to Act 314 be added as the section uses “Investment 

Fiduciary” or alternative, amend the definitions section to include a reference to Act 314 
whenever “Investment Fiduciary” is used; and  

• The Board’s authority should not be subject to the authority of the Administrator, and the 
County Board should not be able to arbitrarily choose to intervene and make investments 
without the Board (will discuss further later).  

 
Section 2.06 Disbursements (a) – (c). 
  

• Generally the provisions governing disbursements are appropriate but again the language in the 
Trust Agreement creates another issue of potential conflict between the Board and 
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Administrator.  The Administrator should make recommendations, and the Board should give 
directions.  Otherwise, there could be a conflict.  

• Specifically, the use of different phrases to describe different types of disbursements appears 
inconsistent and conflicting.  The Board “may” direct the Custodian to make disbursements 
“solely with respect to management, investment, or reinvestment … including payment of 
reasonable Trust expenses…but shall have no authority to direct the Custodian to make 
disbursements …with respect to benefit payments or other Plan expenses.” 

• Section (b) then gives “exclusive responsibility” to the Administrator to pay “expenses of 
the Trust Fund itself” 

• “Plan expenses” and “expenses of the Trust Fund” and “Trust expenses” are not defined 
terms. 

• The Board “may” pay Trust expenses pursuant to Section (a) but then the Administrator 
has “exclusive responsibility” to pay “expenses of the Trust Fund itself.”  

• These sections need clarification and should be simple:  the Board directs the 
Administrator to pay all plan expenses related to the investment, management, and 
administration of the Trust Fund.   

• The Board, as Trustee, should have (and will ultimately be responsible) for disbursements from 
the Trust Fund to pay expenses.  The Administrator can coordinate those payments but subject to 
Board oversight and approval. 

 
D. Article III: Specific Powers and Duties of the Trustees 

 
Section 3.01 Trustee Duties (c).  
 

• Without question a Trustee has a duty to be informed and is delegated the authority under 
Section 3.01 to communicate freely with service providers, including the Fund’s actuary, 
investment consultant, attorney, custodian, etc.  

 
Section 3.02 Trustee Powers. 
 

• Section 3.02(a) The language used in the Trust Agreement and use of the word “income” was 
taken verbatim from Section 13(5) of Michigan Public Act 314 of 1965, as amended.  

• The Trustee powers listed are generally consistent with those listed in Public Act 314 and should 
be read as exhaustive to include any action necessary and consistent with the terms of the Trust 
Agreement.  

• The Plan’s Actuary should be included in this list of suitable agents in Section 3.03(j). All other 
retiree health care plans I work with directly retain an actuary and receive regular reports and 
review those with the actuary annually (at least).   

• The Board should retain all service providers including the actuary. As discussed earlier, this 
section (appropriately) delegates the authority to pay expenses incurred from service providers to 
the Board which directly contradicts Section 2.06 that “exclusively” gives that authority to the 
Administrator. This conflict should be corrected.  
 

Section 3.03 Restrictions on Trustee Powers(b).  
 

• While it is typical that the employer retain all authority over the administration and structure of 
its health care plan, the language could be clearer concerning the limitation of the Trustee with 
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respect to paying expenses incurred due to the administration of the Plan.  The Administrator 
appropriately is responsible for the day-to-day operations of the Plan, but the language could be 
clearer with respect to paying expenses attributable to “administering the Plan.”  

 
E. Article IV: Investment Managers, Insurance contracts and Board Direction  

 
Section 4.07 Board Direction. 
 

• This language is highly problematic and unusual. Ultimately the County Board of 
Commissioners has the authority to amend the plan and can, at any time, assume control over the 
Trust and make itself the Trustee.   

• However, Sec. 4.07 creates a situation wherein the County Board could direct the investment or 
reinvestment of the Fund.  Essentially, the County Board could force the Board to make one or 
multiple investments that:  (1) the Board does not believe to be prudent or in the best interest of 
the Fund; (2) are not compatible with the Investment Policy Statement; (3) are contrary to law 
and the asset allocation limitations established by Act 314; (4) the Board’s Investment 
Consultant recommended against; (6) jeopardize the liquidity of the Trust Fund and its ability to 
make necessary disbursements.   

• Taking such an action would undermine and subvert the investment authority delegated to the 
Board as the Trustee of the Trust Fund.   

• The Board makes investments with long-term planning and in coordination with its Investment 
Consultant.  Each investment is made after careful consideration of the long-term goals and 
needs of the Plan, including liquidity.  If the County Board can force an investment into any 
asset class in any amount at any time, how can the Trustee prudently make and adhere to long-
term investment strategy?  

• Hypothetically, the County Board could direct an investment into an illiquid strategy and force 
the Trustee to then liquidate other assets to meet liquidity needs, which was not part of the 
Trustees’ long-term strategy and could impact the ability of the Fund to meet its investment 
objectives.  

• Additionally, the idea that the County Board would only intervene on a specific investment (that 
presumably the Trustee did not elect to pursue) raises serious concerns about conflicts or 
motivations to assume responsibility and make a one-off investment contrary to the Board’s 
investment strategy. 

• Finally, while Section 4.07 notes that the County Board assumes fiduciary responsibility for any 
investments it directs, the Board is ultimately responsible for the funding of the Trust.  It is 
difficult if not impossible to untangle one investment from a portfolio and assign responsibility 
for the overall outcome of the Fund.  

 
F. Article V: Concerning the Trustee  

 
Section 5.01 Trustee-Members. 
 

• The number of trustees who serve on a retiree health care board can vary but in my experience 
tends to be around 5 individuals; however, depending on the size of the Plan and number of 
interested groups, a larger board of 7 members may be prudent to ensure that each stakeholder 
has the ability to participate, especially when the plan is a multi-employer plan.    

• Sec. 5.01(c): I do not have background on the origin of why the County Commissioner Trustee 
was given an exemption from the requirement that he or she MAPERS fiduciary education 
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designation series (MAP tests).  However, I agree that all Trustees owe the same fiduciary duty 
and are held to the same standard – making education equally important for all members 
regardless of whether they are a County Commissioner.  Education is important for all Trustees 
and we fully support any efforts to increase the knowledge and education available for Trustees.  

• Typically, in my experience, the plan sponsor/administrator is responsible for the day-to-day 
operations of the plan and attends board meetings but does not sit on the board. The 
administrator/secretary/director of a retiree health care or pension system is tasked with taking 
direction and instruction from the Board of Trustees in most plans and because that individual is 
supervised by the Board, they do not serve on that governing body as supervising oneself could 
create a potential conflict.  

Section 5.03 Resignation, Removal and Vacancies of Trustee-Members 
 

• The provisions on resignation and removal are consistent with most similar plans.  The 
attendance requirements are less common but are contained in a number of retiree health care 
and pension plan documents and trust agreements to ensure that individuals serving on boards 
regularly attend and participate in the management and administration of the Trust Fund.  

• I would recommend is that the Chair of the Board of Trustees, not the County Board, be 
authorized to approve excused absences – that seems like an unnecessary administrative burden 
to delegate to the Chair of the County Board and would be more appropriate for the Chair of the 
Trust Board.  

Section 5.08 Education 
 

• This section should be amended to reflect the importance of trustee education and be an 
“encouragement” to trustees to attend educational programs offered by MAPERS – not “may 
attend”.  Further, an education budget should be adopted annually consistent with Act 314 which 
requires that the Board adopt a budget each year for education and travel and that requirement 
should be followed (Sec. 13(6) of Act 314).  

 
VMT Recommendations 
 
After reviewing the Trust Agreement and Trustee comments/concerns, I identified the following issues 
and concerns that warrant further consideration:  
 

• The document is overly complex and unnecessarily complicated. For example, when citing to the 
duties/limits of Board’s authority in Act 314, a reference would be sufficient without a complete 
list.   Further, the Board should have a policy governing education, ethics, and a code of conduct 
and those provisions can be more appropriately addressed therein.  The repetitive and conflicting 
delegation of authority between the Board and County Administrator is also unnecessary. 

• The investment authority is delegated to the Board but there are unusual and concerning 
reservations included in Section 4.07 for the County Board. The Board has a fiduciary duty to 
manage the investments and is responsible for the funding of the Plan – the Board, with its 
consultant, should be developing the IPS and the only group making investments. As discussed 
more thoroughly above, another entity making one off investments without the Board’s approval 
creates significant risk and could negatively impact the Board’s long-term investment strategy 
and goals.   
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• There is a significant amount of delineation of certain authority to the Board and other authority 
to the County Administrator.  Those delineations are often inconsistent and create potential 
issues identified previously. As a general best practice, the Trust Agreement should delegate all 
authority for the administration, investment and management of the Trust Fund to the Board.  
The Board is then empowered, in accordance with the Trust Agreement and Act 314, to delegate 
such authority as it deems prudent.  For example, the Trust Agreement currently allows each 
employer group to select its own actuary.  This would be highly inefficient and could potentially 
triple the cost of actuarial services.  The Board, which is required to consider actuarial data and 
information elsewhere in the Trust Agreement – should be delegated the authority to retain one 
actuary, just as it does any other service provider, and work with that actuary.   

• The Board should consider whether its composition is appropriate and consistent with best 
practices and whether the County Administrator, serving on the Board and as an agent acting on 
behalf of the Board, creates a conflict.  

If, after review of the above comments, recommendations, and suggestions, the Board desires to propose 
revisions and comments on the Trust Agreement to the County Board, this office is prepared to assist.  
 

As always, if you have any questions regarding the foregoing opinion or require additional information, 
please do not hesitate to contact this office. Thank you. 
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