
 -  Full report available in the Pension Coordinator’s Office 

JACKSON COUNTY EMPLOYEES' 

RETIREMENT SYSTEM 
  
 

The regular meeting of the Board of Trustees is scheduled as follows: 
 
    August 22, 2019      

  8:30 a.m.       
     Sixth Floor, Room 604    

  County Tower Building    
              

AGENDA  
      

1. Approval of Agenda 

2. Public Comment 

3. Investment Manager Presentation – presented by Morgan Stanley  
 

4. Minutes 

a. Regular Meeting Minutes – July 25, 2019 
 

5. Monthly Financial Statement – July 2019 

6. Consent Agenda 

a. Comerica Bank Custodial Statements of Account for July () 
b. Purchase of Service: -NONE- 
c. Refunds of Contributions: #9217 $357.17; #9218 $360.72; #9219 $370.69; #9220 $36.92  
d. Distribution of DROP Balances: #277 $128,580.72 
e. Approve Application(s) for Retirement: T. Rowe (GEN), effective 10/1/19, Opt G-100, 24 

years 9 months Service (4 years purchased) with additional 3 months reciprocal time 
f. Approve Application(s) for Deferred Retirement Option Plan (DROP): T. Schlundt, effective 

9/1/19, Opt G-100, 30 years 3 months Service (4 years purchased) 
g. Statements Paid 
h. Correspondence 

i. Morgan Stanley Client Statement for Period July 1-31, 2019 () 
ii. Morgan Stanley Performance Update (Select UMA) for Period June 1-30, 2019 
iii. Robbins Geller Rudman & Dowd 2019 Settlement Report for July 26, 2019, 2019 
iv. Robbins Geller Rudman & Dowd 2019 Portfolio Monitoring Report for July 26, 2019 
v. Robbins Geller Rudman & Dowd 2019 International Portfolio Monitoring Report for July 

26, 2019 
vi. Robbins Geller Rudman & Dowd 2nd Qtr Litigation Report, Nissan Motor Co. 
vii. SSGA Performance and Analysis for Period July 1-31, 2019 
viii. SSGA Securities Lending Fact Sheet June 30, 2019 
ix. Calamos Investments 2nd Qtr Performance Report 
x. Aristotle Capital Management 2nd Qtr Performance Report 
xi. Garcia Hamilton & Associates, 2nd Quarter Performance Report 
xii. Miscellaneous Newsletters/Information Pamphlets/Privacy Policy Updates (): 

1. The Essence July 2019, presented by Aristotle 
2. Vanguard FTSE Developed Markets ETF Summary Prospectus April 26, 2019 
3. iShares 2019 Summary Prospectus 

xiii. Morgan Stanley and Jefferies Transaction reports () 

7. Old Business 
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a. Investment Manager Review Committee 
i. Proposed 2019/2020 Schedule of Committee Meetings 
ii. Other 

b. Policy Committee  
i. Proposed 2019/2020 Schedule of Committee Meetings 
ii. Other 

c. Legal Counsel Update 
i. Matters deemed pertinent  

d. Morgan Stanley Wealth Management Update 
i. Other 

 
 
 

8. New Business 

a. Informational Items  
b. Budget amendment – NCPERS / MAPERS budget  
c. DROP Percentage Update 
d. Disability Retirement – J. Evans 

i. MMRO Recommendation 
e. Signature Audit Update 
f. Trustee Comments 

  
 

Committee Meetings (immediately following regular meeting): 
 
  - Investment Committee Meeting (6th Floor) 
  - Policy Committee Meeting (5th Floor) 
        
 
 

Next Meeting:   September 26, 2019  
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Capital Markets Overview: 2Q 2019 
Introduction  

As of 2Q 2019 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC 

• The S&P 500 continued its strong performance in second quarter, culminating the best first half since 1997. Despite weak performance in May, 

which saw the index drop 6.3%, equities were up 4.3% on the quarter and are now up 18.5% YTD. International markets underperformed the US 

slightly, but overall showed a similar rebound. MS & Co.’s CIO and Chief US Equity Strategist, Mike Wilson, has maintained his price target of 

2,750 for the S&P 500 into 2019 and expects range-bound trading over the next year, as corporate earnings face potential earnings declines. 

• US equities rose in the second quarter, as the S&P 500 gained 4.3% and 10 of 11 sectors finished in the black. Financials led, gaining 8.00%. 

Other outperformers included Materials and Tech, which were up 6.31% and 6.06%, respectively. Energy was the biggest laggard, losing 2.83%. 

Health Care trailed as well, adding only 1.38%. Other major US indices were positive on the quarter; the Dow Jones added 3.21% and the 

NASDAQ gained 3.58%. 

• International underperformed slightly in the second quarter, as the US continued its market leadership. International markets gained, though 

remain under pressure as investors weigh weakening economic data in Europe. The MSCI EAFE Index (a benchmark for international developed 

markets) added 3.97% for US-currency investors.  

• The bond market posted gains in the second quarter as the Fed’s dovish tilt and concerns surrounding global growth sent bond yields lower 

across the curve. The Bloomberg Barclays US Aggregate Bond Index, a general measure of the bond market, rose 3.08%. 

• Morgan Stanley & Co. economists expect US real GDP will be 2.2% in 2019 amid an environment of 3.0% global GDP growth; they expect that 

pace to decelerate in the US and accelerate globally for 2020 to 2.1% and 3.2%, respectively.  

• Commodities were down in the second quarter; the Bloomberg Commodity Index lost 1.77%.  
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Capital Markets Overview: 2Q 2019 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Federal Reserve Bank of St. Louis, Morgan Stanley Wealth Management GIC 

The Bureau of Economic Analysis estimated that real Gross Domestic Product increased at an annualized rate of 2.1% in 2Q19, in comparison to a  

3.1% increase in 1Q19. Morgan Stanley & Co. economists forecast US Real GDP growth will be 2.2% in 2019 and 2.1% in 2020.  

The seasonally adjusted unemployment rate for June 2019 was 3.7%, near the cycle low. The number of unemployed was 6.0 million in June, 

slightly up from 5.9 million in May. The number of long-term unemployed (those jobless for 27 weeks or more) was 1.4 million, slightly up from May 

2019’s 1.3. These individuals accounted for 23.7% of the unemployed vs. 22.4% at the end of May 2019.  

According to the most recent data from the Federal Reserve Bank of St. Louis, corporate profits decreased -4.1% quarter over quarter and -2.9% 

year over year as of Q1 2019.  

Inflation was generally lower in the US, according to the Bureau of Labor Statistics. The year-over-year Consumer Price Index was 1.6% in June 

down from the 1.8% figure in May. Morgan Stanley & Co. economists forecast a 1.7% annual inflation rate for 2019 and 2.2% for 2020.  

The Census Bureau reported that the number of new private-sector housing starts in June was at a seasonally adjusted annual rate of 1,253,000—

6.2% above housing starts in June of last year.  

The Census Bureau also reported that seasonally adjusted retail and food services sales increased at 3.4% year over year in June.  Consumer 

confidence slightly rose in 2Q19, with Conference Board Consumer Confidence reading 124.3 in June, compared to 124.2 in March. 

In June, the Institute for Supply Management’s (ISM) Purchasing Managers Index (PMI), a manufacturing sector index, came in at 51.7, down from 

May’s reading of 52.1 and lowest since 2016. Generally speaking, a PMI or NMI (ISM Non-Manufacturing Index) over 50 indicates that the sector is 

expanding, and a PMI below 50 but over 43 indicates that the sector is shrinking but the overall economy is expanding. PMI has registered above 50 

for 39 out of the last 40 months, indicating an expansion in manufacturing since March 2016. Overall, PMI has been above 43 for 122 consecutive 

months, indicating overall economic recovery and expansion since May 2009.  

The ISM’s Non-Manufacturing Index (NMI) for June was 55.1—down from March’s 56.1.  The index has now been above 50 for 113 consecutive 

months, indicating non-manufacturing expansion since February 2010. 

The US Economy 

As of 2Q 2019 
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Capital Markets Overview: 2Q 2019 

Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC 

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized

S&P 500 4.30% 10.42% 10.70% 13.95%

Dow Jones 3.21% 12.20% 12.25% 13.69%

Russell 2000 2.10% -3.31% 7.12% 11.45%

Russell Midcap 4.13% 7.83% 8.69% 13.32%

Russell 1000 4.25% 10.02% 10.45% 13.93%

Key US Stock Market Index Returns (%) for the Period Ending 6/30/2019

US Equity Markets 

As of 2Q 2019 

The Dow Jones Industrial Average gained 3.21% in the second quarter, while the NASDAQ Composite Index was up 3.58%. The S&P 500 Index 

added 4.30% over the same period. 

10 of 11 sectors rose on a total return basis in 2Q19. Financials led, gaining 8.00%. Other outperformers included Materials and Tech, which were up 

6.31% and 6.06%, respectively. Energy was the biggest laggard, losing 2.83%. Health Care trailed as well, adding only 1.38%.  

The Russell 1000, a large-cap index, gained 4.25% for the quarter, as large-cap growth (4.64% ) outperformed large-cap value (3.84%). 

The Russell Midcap gained 4.13% on the quarter, with mid-cap growth (5.40%) outperforming mid-cap value (3.19%). 

The Russell 2000, a small-cap index, rose 2.10% for the quarter, with small-cap growth (2.75%) outperforming small-cap value (1.37%). 
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Capital Markets Overview: 2Q 2019 

Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC 

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized)

MSCI EAFE 3.97% 1.60% 2.80% 7.72%

MSCI EAFE Growth 5.96% 4.67% 4.86% 8.81%

MSCI EAFE Value 1.89% -1.48% 0.67% 6.55%

MSCI Europe 4.91% 2.55% 1.94% 7.83%

MSCI Japan 0.92% -3.99% 4.93% 7.85%

S&P 500 4.30% 10.42% 10.70% 13.95%

MSCI Emerging Markets 0.74% 1.61% 2.96% 4.47%

Key Global Stock Market Index Returns (%) for the Period Ending 6/30/2019

International underperformed slightly in the second quarter, as the US continued its market leadership. International markets gained, though 

remain under pressure as investors weigh weakening economic data in Europe. The MSCI EAFE Index (a benchmark for international developed 

markets) added 3.97% for US-currency investors.  

In the second quarter, the MSCI Emerging Markets Index rose 0.74% for US-currency investors as a flat US dollar was not enough to overcome 

pessimism in China. The MSCI Europe Index rose 4.91% for US-currency investors, while the MSCI Japan gained 0.92%.  

The S&P 500 Index gained 4.30% for the quarter. 

Emerging economy equity market indices were down slightly in the second quarter. The MSCI BRIC (Brazil, Russia, India and China) Index fell 0.14% 

in US dollar terms, while the MSCI EM Asia Index lost 1.20%.  

Global Equity Markets 

As of 2Q 2019 
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Capital Markets Overview: 2Q 2019 

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)

7-Years

 (Annualized)

Bloomberg Barclays Capital US Aggregate 3.08% 7.87% 2.97% 2.57%

Bloomberg Barclays Capital High Yield 2.50% 7.48% 4.70% 6.32%

Bloomberg Barclays Capital Government/Credit 3.55% 8.53% 3.13% 2.65%

Bloomberg Barclays Capital Government 3.01% 7.24% 2.51% 1.77%

Bloomberg Barclays Capital Intermediate Govt/Credit 2.61% 6.95% 2.41% 2.12%

Bloomberg Barclays Capital Long Govt/Credit 6.59% 13.82% 5.75% 4.65%

Bloomberg Barclays Capital Mortgage Backed Securities 1.96% 6.22% 2.57% 2.29%

Bloomberg Barclays Capital Muni 2.14% 6.71% 3.64% 3.49%

Key US Bond Market Index Returns (%) for the Period Ending 6/30/2019

The bond market posted gains in the second quarter as the Fed’s dovish tilt and concerns surrounding global growth sent bond yields lower across 

the curve. The Bloomberg Barclays US Aggregate Bond Index, a general measure of the bond market, rose 3.08%. 

Interest rates fell during the second quarter, as the yield on the 10-year US Treasury note dropped to a quarter-end 2.00% from 2.41% at the end of 

March. The shortest end of the curve fell as well, though remained anchored by the Fed funds rate, with the yield on 3-month Treasury bills falling 

to 2.09% from 2.39%, causing the curve to invert as measured by the 10-year and the 3-month tenors.  

Riskier parts of the bond market such as US high yield debt rose in the second quarter. The Bloomberg Barclays Capital High Yield Index, a measure 

of lower-rated corporate bonds, gained 2.50%. 

Mortgage-backed continued to show modest gains in the second quarter. The Bloomberg Barclays Capital Mortgage-Backed Securities Index rose 

1.96%. Municipal bonds were also up; the Bloomberg Barclays Capital Muni Index saw gains of 2.14%.  

The US Bond Market 

As of 2Q 2019 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC 







Jackson County Employees' Retirement System

Asset Allocation Analysis

As of 6-30-2019

Total Equities - US and International 67.80%

US Equities 112,661,372.89$  47.80%

US Large Cap Growth 37,218,610.59$     15.79%

Polen Large Growth 27,415,842.79$     11.63%

iShares Russell 1000 Growth ETF 3,427,809.24$       1.45%

ClearBridge Large Growth 3,241,896.27$       1.38%

Voya Large Cap Growth 3,133,062.29$       1.33%

US Large Cap Value 37,743,863.88$     16.01%

Aristotle Large Cap Value 26,538,552.50$     11.26%

iShares Russell 1000 Value ETF 4,913,819.94$       2.08%

JP Morgan Equity Income 3,151,360.97$       1.34%

Boston Partners Large Cap Value 3,140,130.47$       1.33%

US Large Cap Core 14,527,742.23$     6.16%

State Street Global Advisors S&P 500 Index 14,527,742.23$     6.16%

US Mid Cap 20,389,876.52$     8.65%

Aligned Inv Mid Cap Equity 2,999,649.93$       1.27%

State Street Global Advisors S&P 400 Midcap Index 17,390,226.59$     7.38%

US Small Cap 2,781,279.67$       1.18%

iShares S&P Small Cap 600 ETF 2,781,279.67$       1.18%

International Equities 47,157,097.93$     20.01%

ClearBridge International Growth 16,023,612.25$     6.80%

Brandes Partners International Value 13,614,244.87$     5.78%

Vanguard FTSE Developed Market ETF 5,952,641.88$       2.53%

Thornburg International Value ADR 5,782,515.81$       2.45%

Schroders International Alpha ADR 5,784,083.12$       2.45%

US Taxable Core Fixed Income 73,081,561.75$     31.00%

Garcia Hamilton Core Fixed Income 4,930,568.04$       2.09%

CS McKee Fixed Income 15,053,684.50$     6.39%

Calamos Convertible Securities 30,272,016.51$     12.84%

iShares BC Aggregate Bond ETF 14,702,403.08$     6.24%

Western Core Fixed Income 8,122,889.62$       3.45%

REITs 2,812,497.68$       1.19%

Invesco Real Estate Securities 2,812,497.68$       1.19%

     TOTAL MARKET VALUE 235,712,530.25$  

US 

Equities, 

47.80% 

International 

Equities, 

20.01% 

US Taxable 

Core Fixed 

Income, 

31.00% 

REITs, 1.19% 
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MINUTES OF 
JACKSON COUNTY EMPLOYEES’ RETIREMENT SYSTEM 

Thursday, July 25, 2019 
6th Floor Room 604 

 
The July 25, 2019 Regular Meeting of the Jackson County Employees’ Retirement System Board 
of Trustees was called to order at 8:32 a.m. by Pension Coordinator, Jessica Gerlach. 
 
The following Trustees were present:  Bob Griffis, Tracey Johnson, Rodney Walz, Nicholas 
Warner, Sharon Best, and James E. (Steve) Shotwell, Jr. Excused: Denise Owens. Also in 
attendance: Jessica Gerlach – Pension Coordinator, Catherine Applegate – Pension 
Administrative Assistant, Nick Barris, Investment Consultant – Morgan Stanley, Richard 
Martonchik – Jackson County Human Resources Director, Cecilia Anderson – Jackson County 
Finance Director, and Jack Timmony, Legal Counsel – VanOverbeke, Michaud and Timmony, 
P.C. 
 
Special Order: 
 
Pension Coordinator Gerlach opened the meeting by calling for nominations for Chairman of the 
Jackson County Employees’ Retirement System Board of Trustees for the 2019/2020 Plan year. 
Trustee Best nominated Trustee Shotwell as Chair, and Trustee Johnson supported the Motion. 
Pension Coordinator asked if there were any other nominations; no other nominations were 
offered. 
 
Roll Call Vote: Griffis – yes, Johnson – yes, Walz – yes, Warner – yes, Best – yes.  Motion carried 
unanimously, 6 – yes. Unanimously passed to approve the nomination of Trustee Shotwell as 
Chairman of the Jackson County Employees’ Retirement System Board of Trustees for the 
2019/2020 Plan year. 
 
Chairman Shotwell requested nominations for Vice-Chairperson of the Jackson County 
Employees’ Retirement System Board of Trustees for the 2019/2020 Plan year. Trustee Johnson 
nominated Trustee Best as Vice-Chair, and Trustee Warner supported the Motion. Chairman 
Shotwell asked if there were any other nominations; no other nominations were offered. 
 
MOTION: Moved by Shotwell, supported by Warner, to approve the nomination of Trustee Best 
as Vice-Chairperson of the Jackson County Employees’ Retirement System Board of Trustees 
for the 2019/2020 Plan year. Motion carried unanimously. 
 
Approval of Agenda: 
 
Chairman Shotwell offered an amendment to the Agenda. He would like the Monthly Financial 
Statements as presented by Cecilia Anderson, originally set as Item 6, as new Item 4 and to move 
everything else down.  
 
MOTION:  Moved by Walz, supported by Griffis to approve the Agenda, as amended. Motion 
carried unanimously. 
 
Public Comment:  None.  
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Monthly Financial Statements: 
 
Cecilia Anderson presented the financial statements for the month of June, 2019. Chairman 
Shotwell asked a question regarding the negative amount for the Garcia Hamilton account. He 
asked if the transfer will be reflected on next month’s report; Pension Coordinator Gerlach advised 
that it will. 
 
Continuing, Anderson advised that the target ranges are being met for fixed and equity targets. 
She did report a class action settlement for Illumina in the amount of $125,000. She questioned 
whether that was actually a class action settlement; legal counsel, Jack Timmony, advised that a 
review of Comerica’s records should be able to help with that. He stated that Comerica Bank 
routinely files proofs of claim in class action securities cases on behalf of the Retirement System. 
Anderson said that the wording was different for the transaction, so she wasn’t sure if it was a 
class action settlement or not.  
 
Anderson continued her report and said that the dip experienced in May has been recovered for 
June, which is good; we wanted it up from December and it is. Nick Barris of Morgan Stanley 
asked if the unrealized loss on Brandes, for example, if that includes adjustments for cash flow; 
Anderson stated that it does not. 
 
 
MOTION:  Moved by Walz, supported by Best to receive the Financials as submitted for June 
2019. Motion carried unanimously. 
 
Investment Manager Presentation: 
 
Jim Henderson of Aristotle offered his presentation to the Board. Henderson began his 
presentation with a brief overview of the firm. It is an independently owned firm; about 32 
employees are owners of the firm. The firm has approximately $18.5 billion in assets under 
management (“AUM”) and a 16-member investment team, soon to be 17-member investment 
team. They recently made an offer for someone new to join their team shortly.  
 
Aristotle applies the same philosophy to every portfolio they manage, whether it is local or 
international. The philosophy is based on the investment of a high-quality business, a company 
that they believe has a high-quality advantage. Their goal is to understand why people choose 
one particular company over another, and if that business model is sustainable. They invest with 
a long-term view.  
 
The portfolio contains about 44 businesses which have been chosen based primarily from their 
security selection, ability to be successful. Portfolio began January 7, 2017 with approximately 
$24 million. Since inception, there have been about $2.4 million in withdrawals and the portfolio 
value is now about $26.5 million as of June 30, 2019. Primarily invested in equities (97%). June 
was a good quarter with performance, up 6.35% and is above the benchmark of 3.84%. 
 
Primary contributors to the portfolio have been stock selection in mostly information technology 
and health care. Microsoft, Adobe, Ansus (a software manufacturer) are just a few that they have 
interest in because these companies meet their philosophy, long-term success and a sustainable 
business model. Healthcare businesses have done well. Financials have not done so well.  
 
Portfolio construction includes 35-45 different companies. The position size of each investment is 
approximately 2.5% at the time of purchase, with a maximum position of 6% within the portfolio. 
The weight the investment carries is determined by the outperformance of the investment, but the 
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sectors generally stay between 50% to 200% of their weights in the S&P 500 Index. This is to 
maintain the portfolio and have it adequately diversified. 
 
Trustee Best asked a question concerning the 3.5% cash, if it was common going forward; 
Henderson answered that it is a little high but that this amount will decrease as more opportunities 
come up. Henderson continued and said that their turnover is very low. In the first half of the year, 
they sold 3 investments (Abbvie, Kroger, and Mondelez International) and purchased 3 
investments (Tyson, Allegion, and Alcon).  
 
Chairman Shotwell said that there’s been a report about a breast implant that’s been causing 
cancer and has been removed from European production immediately. In this instance, if you 
(Aristotle) had happened to own the firm this happened to, would you reevaluate your position? 
Henderson stated absolutely. Chairman Shotwell continued and said that his question would be 
if a firm that was normally successful, and hit a rough patch, if they would continue to hold the 
stock through the rough patch or not? Henderson advised that it depends; they loathe to invest in 
businesses where there is a looming binary event. This means that a company has an issue 
where everything is going to turn out fine, or the company is going to go bankrupt. So they look 
at a situation and examine the ramifications, the damages to the business and determine if it’s 
going to be sold or not, whether the business can sustain themselves through the rough patch. If 
there’s an issue in a business they can’t analyze, or it looks like they cannot pull through, they are 
not afraid to sell that interest and step aside. 
 
Nick Barris asked if that was the issue they ran in to with Abbvie and if that’s why they opted to 
sell. Henderson said that no, the issue with Abbvie was that they have a large, successful product 
that is going off patent in Europe next year.  
 
Trustee Best asked a question concerning a few of the holdings being within the 4% range, and 
asked what the cap was; Henderson stated it was 6% but that he’s never seen it much above 5%. 
Trustee Best had a follow-up question about the inception amount for the portfolio, the cost of the 
portfolio listed a different amount. Henderson stated that the cost is the current cost of the 
portfolio, not the inception amount. 
 
Henderson concluded his report stating that there have not been any changes to the portfolio 
since the quarter closed at the end of June. Legal counsel Timmony asked when the SEC had 
last visited; Henderson answered that it was last year. They just got the letter from them closing 
the audit out and indicating no further communication was needed. Timmony asked a follow up 
question as to any pending or recently concluded litigation concerning the portfolio; Henderson 
answered no, never. 
 
Trustee Best asked about the new hire, where he will fit in as far as the lineup. Henderson stated 
that he would be assigned more to shadow the other analysts for a couple of years; he will not be 
assigned any particular stock selection duties until he’s had a couple of years in. 
 
 
MOTION:  Moved by Best, supported by Griffis to receive the report by Aristotle.  Motion carried 
unanimously. 
 
Meeting Minutes:  
 
Trustee Griffis advised that the closed meeting minutes reflect that he was absent when in fact 
he was present during that meeting; Pension Coordinator Gerlach stated the typographical error 
would be corrected to reflect that Trustee Griffis was present at the closed meeting, not absent. 
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No other changes or corrections to either the closed meeting minutes or regular meeting minutes 
were deemed necessary. 
 
MOTION: Moved by Griffis, supported by Johnson to approve the closed and regular meeting 
minutes of June 27, 2019. Motion carried unanimously. 
 
Approval of Consent Agenda: 
 
MOTION:   Moved by Best, supported by Warner, to concur with the Consent Agenda: 
 

Consent Agenda 

a. Comerica Bank Custodial Statements of Account for June () 
b. Purchase of Service: -NONE- 
c. Refunds of Contributions: #9205 $225.56; #9206 $4,267.51; #9207 $268.06; 

#9208 $1,165.60; #9209 $269.07; #9210 $102.46; #9211 $3,819.83; #9212 
$350.05; #9213 $163.69; #9214 $559.65; #9215 $361.73; #9216 $509.56 

d. Distribution of DROP Balances: -NONE- 
e. Approve Application(s) for Retirement: -NONE- 
f. Approve Application(s) for Deferred Retirement Option Plan (DROP): E. Baker 

(GEN), Effective 9/1/19, Opt. G-50, 25 Years Service 
g. Statements Paid 
h. Correspondence 

i. Morgan Stanley Client Statement for Period June 1-30, 2019 () 
ii. Morgan Stanley Performance Update (Select UMA) for Period June 1-30, 

2019 
iii. Robbins Geller Rudman & Dowd 2019 Settlement Report for June 28, 

2019 
iv. Robbins Geller Rudman & Dowd 2019 Portfolio Monitoring Report for 

June 28, 2019 
v. Robbins Geller Rudman & Dowd 2019 International Portfolio Monitoring 

Report for June 28, 2019 
vi. Robbins Geller Rudman & Dowd Repose Report Q2 2019 
vii. SSGA Performance and Analysis for Period June 1-20, 2019 
viii. SSGA Investment Commentary 2nd Quarter 2019 
ix. SSGA Forecasts 3rd Quarter 2019 
x. ClearBridge Portfolio Manager Commentary 2nd Quarter 2019 
xi. ClearBridge Performance Report 2nd Quarter 2019 
xii. Privacy Policies/Disclosure Updates (): 

1. CS McKee 
2. Morgan Stanley 3rd Quarter 2019 Updates in Brief 

xiii. Morgan Stanley and Jefferies Transaction reports ()   
 
Roll Call Vote: Johnson – yes, Walz – yes, Warner – yes, Griffis – yes; Best – yes, and Shotwell 
– yes.  Motion carried unanimously, 6 – yes.   
 
Investment Manager Review Committee:  
 
Trustee Best reported that the Investment Committee did not meet last month. 
 
Legal Counsel / Policy Committee:   
 
Trustee Griffis reported that the Policy Committee did not meet last month. 
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Chairman Shotwell asked if everyone was comfortable with their respective seats on the 
Committees. No comments or suggestions to change. 
 
MOTION: Moved by Walz, supported by Griffis, to continue the current committees should be 
made up of the current members for the 2019/2020 year. Motion carried unanimously. 
 
Chairman Shotwell advised that Gerlach should present a proposed schedule to the committee 
members at the next meeting. 
 
Legal counsel Timmony, presented to the Board an update concerning the definition of “cubic 
spline”. If the Board will recall the meeting from last month, a proposed Resolution was presented 
to the Board for approval of the new 2014 Mortality Tables as the actuary had recommended; the 
second to the last Whereas clause made reference to the term “cubic spline” and the issue was 
reserved until a definition could be provided to the Board for further understanding. Timmony 
advised that Francois Pieterse of Gabriel Roeder Smith & Co. provided the definition of “cubic 
spline” as a “mathematical method commonly used by actuaries to create one mortality table from 
the employee table and the healthy annuitant mortality table to ensure continuity of mortality 
rates”. This definition was previously forwarded to Gerlach and Applegate to forward to the 
Trustees for review. Timmony would request approval of the proposed Resolution, with the 
understanding of the term “cubic spline” now provided. 
 

JACKSON COUNTY EMPLOYEES’ RETIREMENT SYSTEM 

 

RESOLUTION 

 

         Adopted: July 25, 2019 

RE: Adopting RP-2014 Mortality Tables   

 
WHEREAS, the Board of Trustees is vested with the authority and fiduciary responsibility for the 
proper administration, management, and operation of the Retirement System, and for interpreting 
and making effective its provisions, and  
 

WHEREAS, the Board has the legal and fiduciary obligation to assure that employer contributions 
are made in accordance with Article 9, Section 24 of the State of Michigan Constitution, and other 
applicable law, and 

WHEREAS, the Board has retained an actuary, Gabriel, Roeder, Smith & Company (“GRS”), for 
the purpose of advising on the actuarial operation of the Retirement System and providing an 
annual actuarial valuation from which the Retirement Commission shall certify the amount 
required to be contributed to the Retirement System by the County of Jackson in accordance with 
Section 20m of Michigan Public Act 314 of 1965, as amended (“PA 314”), and  
WHEREAS, for the purpose of updating the actuarial assumptions used in valuing the Jackson 
County Employees’ Retirement System actuarial liabilities, assets, and actuarily determined employer 
contribution rates, the Board directed GRS to perform an experience study, and 

WHEREAS, GRS presented the Board with the results of the 5-year experience study for the period 
January 1, 2012, through December 31, 2016, in a report dated March 8, 2018, and  

WHEREAS, GRS presented the Board with the annual actuarial valuation, dated December 31, 
2018, at a special meeting of the Board held on May 2, 2019, and 
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WHEREAS, pursuant to the findings of the experience study and a review of the statistical data 
contained in the December 31, 2018 annual actuarial valuation, GRS recommended that the Board 
adopt the following mortality tables for purposes of determining the actuarial equivalency of 
Retirement Allowances in an optional form of payment under Section 11 of the Retirement System 
Bylaws:  

 RP-2014 Employee Generational Mortality Tables, with blue collar adjustments and extended 
via cubic spline;  

 RP-2014 Healthy Annuitant Generational Mortality Tables, with blue collar adjustments and 
extended via cubic spline;  

 RP-2014 Disabled Mortality Tables, with blue collar adjustments and extended via cubic 
spline (collectively the “RP-2014 Mortality Tables”); and 

WHEREAS, after reviewing the recommendation from GRS and the results of the experience study, 
the Board desires to adopt the recommended RP-2014 Mortality Tables, therefore be it 

RESOLVED, that the Board accepts GRS recommendation and hereby adopts the RP-2014 
Mortality Tables for purposes of determining the actuarial equivalency of Retirement Allowances in 
an optional form of payment under Section 11 of the Retirement System Bylaws, effective October 
1, 2019. 

MOTION: Moved by Griffis, supported by Johnson, to adopt the proposed Resolution Adopting 
PR-2014 Mortality Tables.  
 
Roll Call Vote: Walz – yes, Warner – yes, Griffis – yes, Johnson – yes; Best – yes, and Shotwell 
– yes.  Motion carried unanimously, 6 – yes. 
 
Timmony continued and provided the Board with a Memo concerning the pending Nissan case. 
Timmony brought the attention of the Board to the bottom of the Memo which reads that “As of 
the date of this memorandum, there have been no pertinent court filings after May 6, 2019. Our 
office will continue to keep you apprised of any updates regarding the Nissan Action.” Timmony 
advised that their office checked again this morning, and there were no updates.  
 
Morgan Stanley Wealth Management Update: 
 
Nick Barris presented the update from Morgan Stanley. Barris opened the presentation with a 
report from the Global Investment Committee’s weekly report from last week (July 15, 2019). 
Based on this report, the federal reserve is planning to meet next week and it is expected that 
interest rates will likely be cut at that time. Historically, whenever interest rates are cut, the 12-
month average rate of return has been around 8.3%, which causes a great deal of uncertainty. It 
does appear that the gap between growth and value is getting smaller; we are heading into a 
value market. 
 
Barris mentioned that the rebalance to Garcia Hamilton has helped and were very timely, and 
confirmed that it will be reflected on next month’s report. The Brandes number from Anderson’s 
report earlier is concerning, but as Best had mentioned previously, the investment committee will 
be meeting next month to review Brandes and see where everything is at. 
 
Trustee Best asked for clarification on the LIBOR rate, since it does appear to be doing very well. 
Barris stated that LIBOR stands for London Inter-Bank Offer Rate, which is a generally accepted 
rate that all the banks use, and price their securities around. When LIBOR comes into play is that 
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Garcia Hamilton will base their findings on the LIBOR rate. LIBOR is good for short-term rates, 
which is why Garcia Hamilton uses the LIBOR rates since it is the cash account. Trustee Best 
had asked the follow-up question of whether it is for foreign banks; Barris said that it’s for all banks 
worldwide, so the U.S. uses it too. 
 
Barris also provided a report that both accounts have moved upward since the last meeting. The 
rebalances look very good; the account has gained about $3.5 million since last meeting; Garcia 
will never be overweighted.  
 
Chairman Shotwell asked when the anniversary on the bond proceeds account was; Barris said 
it had already happened as it was on January 12, 2018 when the fund was established. Chairman 
Shotwell mentioned that at the time the account was established, the plan was to reexamine the 
account after about 2 years and look into transferring all the funds to this account. He requested 
Barris to prepare an analysis come January to advise if this would be a good move or not. Barris 
asked if it would be appropriate to have a discussion with the investment committee first before 
presenting the idea to the full board; Chairman Shotwell said yes, it would be fine. Barris 
mentioned that many of the managers in the bond account are a lot less expensive than in the 
larger fund.  
 
The fund itself is performing very well, with a value at approximately $70.2 million. Aligned, which 
is one of the U.S. mid-cap managers, is outperforming coming up at 33% for the year; ClearBridge 
is up almost 25% for the year (large cap). The fund is showing good returns, and nice consistency; 
Thornburg has turned things around, at almost 20% for the year so far. Out of all the managers, 
7 out of 10 are beating their benchmarks. 
 
Trustee Best asked if the issues regarding CS McKee had been resolved. Barris said that he 
talked to Nancy Baker when that happened, but that Nancy indicated that there were no plans to 
replace him and that they are moving forward. Trustee Best mentioned concerns about him taking 
accounts with him; Barris said he doesn’t believe there to be an issue, but that he can look in to 
it. Timmony asked if that issue affects this portfolio; Barris said no. 
 
MOTION:  Moved by Griffis, supported by Johnson, to receive the report of Morgan Stanley 
Wealth Management. Motion carried unanimously. 
 
New Business: 
 
Informational Items: 
 
Gerlach prepared a quarterly expense report for the Board to review. The sheet is accurate 
through the 2nd quarter (ending in June). This is a little more detailed than the report Anderson 
provided, as it’s broken down a little more so the Board can see the exact costs. The only two 
costs that are missing from the report is Comerica’s second quarter fee cost, which hasn’t come 
in yet, and the second quarter employee cost from the County which just came in this week and 
has not been processed yet. Those should be on the next quarterly report.  
 
Trustee Best commented that it’s nice to see a report like this, to see where all the pension money 
is coming in and going out. Trustee Johnson asked about her mileage from MAPERS, if that would 
be coming out in July; Gerlach said yes that will be processed in July. 
 
MOTION:  Moved by Warner, supported by Griffis, to receive the quarterly financial report of 
Pension Coordinator, Jessica Gerlach. Motion carried unanimously. 
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Approve 2019/2020 Proposed Meeting Schedule: 
 
Gerlach provided the Board with a proposed meeting schedule and investment manager schedule 
for the 2019/2020 Plan year. Gerlach stated that November and December have already been 
adjusted to accommodate the holidays, those meetings will be on the third Thursday, instead of 
the fourth due to the holidays. 
 
Trustee Johnson had a question concerning the actuary presentation, with the date being in April 
as opposed to a separate date in May. Gerlach advised that it was her understanding the 
presentation was held in early May due to information not being provided timely for them to do 
the presentation in April. However, this year, Gerlach worked closely with Anderson and provided 
the information to the actuary well in advance of the May actuarial presentation that the meeting 
could have been held in April. So the proposed schedule will have the actuarial presentation in 
April, as originally planned, and the assumption is that the information will be provided to the 
actuary well in advance for them to do the presentation in April as opposed to a separate meeting 
in May. This will allow the Board to get back on schedule to have meetings once per month, as 
originally intended, without throwing the meetings off-cycle. 
 
Trustee Best asked a question as to whether the updates are sufficient with the system. Additional 
discussion took place as to the current retirement software’s capabilities and the needs of the 
office. Chairman Shotwell asked Gerlach how much time she would need to generate a report to 
present to the Board, as far as an analysis of the current software, shortcomings, updates, etc. 
 
MOTION: Moved by Best, supported by Johnson, to direct the Pension Coordinator, Jessica 
Gerlach, to analyze the pension and payroll software for any necessary updates, and grant 
permission for her to discuss the software and her analysis with the County administration, and 
to present her findings to the September board meeting for discussion. Motion carried 
unanimously. 
 
MOTION: Moved by Griffis, supported by Johnson, to approved the 2019/2020 Board Meeting 
Schedule as recommended. Motion carried unanimously.  
 
Motion Reaffirming Educational Seminar and Conference Policy and Budget, Per Policy: 
 
Gerlach requested approval to reaffirm the budget for the educational seminar and conference 
policy. Every year, in January, a budget is provided for the year which includes an amount set 
aside for conferences, such as MAPERS and NCPERS. Chairman Shotwell asked if we need to 
make any changes; Gerlach said no, but that maybe a change to the NCPERS portion of the 
budget may need to be reconsidered. This year, no one attended NCPERS so those funds were 
not originally used, however MAPERS may be slightly over-budget due to the attendance of 4 at 
the upcoming conference.  
 
MOTION: Moved by Griffis, supported by Best, to Reaffirm the Educational Seminar and 
Conference Policy and Budget, per policy. Motion carried unanimously. 
 
Motion Regarding Authorized Signature for Comerica Bank: 
 
Gerlach advised that she wanted to make sure we still had the accurate signatures on file for the 
authorized signors. Currently we have the Chair, Vice-Chair, and Trustee Johnson as authorized 
signors on the accounts. Gerlach asked if there were any changes that need to be made to these 
signatures, to make them now and that if not, we will keep things as they are for the 2019/2020 
Plan year.  
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MOTION: Moved by Walz, supported by Griffis, to continue with the authorized signatures on file 
for the 2019/2020 Plan year. Motion carried unanimously. 
 
DROP Percentage Update: 
 
Gerlach provided an update concerning the DROP percentage error that was brought to the 
Board’s attention at the last meeting. She reported that approximately $35,376.97 overpaid in 
DROP interest that was paid out at a higher rate than what it should have been. So the questions 
presented at the last meeting include the amount, how best to recoup those funds, and at what 
rate should the funds be recouped. The amount has been provided ($35,376.97, approximately). 
Trustee Best asked how we would recoup monthly. Trustee Johnson asked how many would be 
affected; Gerlach stated approximately 38 individuals were affected. Gerlach advised that the 
highest amount she calculated over the course of 3 years (since the DROP participation is 3 
years, it seemed to make sense to have a repayment period of 3 years as well), came to an 
approximate cost of $138 which can be withheld from their pension checks each month to recoup 
the cost. 
 
Chairman Shotwell asked Timmony if we were within legal bounds to do this; Timmony said that 
as fiduciaries, the Board has a legal responsibility to pay the benefits that are due, no more and 
no less, and that before any recoupment of payment occur, notice to the affected individuals 
needs to be given. Timmony advised that with the notice, payment options should be offered, so 
lump sum payment or payment plan as an alternative would be advisable. Chairman Shotwell 
stated that a 30-day notice, so for example, October 1, a notice could be sent; he asked if the 
Board is allowed to charge interest. Further discussion was held concerning the interest rate, with 
the end result being to consult with the actuary to determine the appropriate interest rate. Lump 
sum payments would avoid the interest rate; simple interest rate is typical.  
 
Trustee Johnson asked for clarification concerning the error, if it was because the software wasn’t 
updated. Gerlach said that it was more how the software was set up rather than how it was 
updated.  
 
Trustee Best stated that since this goes back to 2012, if everyone was still living that this affects. 
Gerlach said she will go back through and look but did not come across any names that worried 
her. 
 
The next step for Gerlach is to verify, line by line, that the information is correct; there have been 
a few corrections that needed to be made over the course of the preliminary review. Additional 
discussion was held concerning the interest rate and whether individuals will be paying more back 
than what they received; the answer is no. No individual will be paying more interest than what 
they received initially; they can avoid the interest calculated altogether if they opt for the lump 
sum payment option. 
 
Chairman Shotwell said that the interest should be decided at the August meeting; requested that 
the Pension Coordinator reach out to the actuary to determine the appropriate simple interest 
rate. Individual letters will then be prepared by the Pension Coordinator’s office and brought to 
the September meeting to be signed by Chairman Shotwell. The letters should indicate the simple 
interest rate as determined by the actuary, advise that 36 equal payments will be deducted from 
their monthly pension, and offer an analysis of what was supposed to be paid less what was given 
to the recipient. 
 
MOTION: Moved by Best, supported by Johnson, for the Pension Coordinator to contact the 
actuary for the interest rate calculation, authorize the actuary to discuss the issue with any 
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pertinent parties, and for the Pension Coordinator’s office to draft the letters accordingly for 
signature at the September board meeting. 
 
Roll Call Vote: Warner – yes, Griffis – yes, Johnson – yes, Walz – yes; Best – yes, and Shotwell 
– yes.  Motion carried unanimously, 6 – yes.  
 
Reciprocal Retirement – Todd Rowe (Updated Request): 
 
Gerlach presented the Board with an update for member Todd Rowe, concerning his request to 
use prior governmental service under the Reciprocal Retirement Act. Mr. Rowe made a request 
back in June to consider his time with the Henrietta Township Fire Department. He was employed 
there February 2, 1998 and is currently still with them on a part-time basis. He is asking to use 
his time there only for the period that he was not concurrently employed with Jackson County. 
 
Chairman Shotwell asked if Henrietta Township had a pension plan; Timmony speculated that if 
they do, it would probably be a part of MERS, but that the question was not relevant to Mr. Rowe’s 
request. Chairman Shotwell asked if the Township would transfer anything to the System to offset 
the cost; Timmony advised that Jackson County is a reciprocal unit, and that Mr. Rowe can use 
his time with the Township and add it to his time with Jackson County for eligibility purposes only. 
It does not enhance the value of his pension, but it does mean he can qualify sooner. Further 
discussion detailed his runtime hours and his training hours as provided in written correspondence 
from the Henrietta Township Fire Chief, in comparison with the Bylaws; the conclusion being that 
Mr. Rowe is entitled to 3 months of credited service time. With the credited service, he would be 
eligible to retire from Jackson County in October 2019. 
 
Trustee Warner asked for clarification as to how the Reciprocal Retirement Act works. Trustee 
Griffis asked for clarification as to exactly what qualifies as reciprocal retirement. Timmony 
answered both questions by saying that any prior government service that can be verified would 
qualify; how a person obtains that credit is that they have to request it. Trustee Warner asked the 
follow-up question concerning his own prior service with Isabella County; he was informed by 
someone that he could buy the time back. Timmony said that if he purchased the time, he would 
receive the value of that time added to his pension, but that there would have to be some legal 
authority allowing him to purchase the time (his labor agreement, for example); Mr. Rowe is just 
asking for the eligibility, not the value, of his prior service to be credited to his Jackson County 
service.  
 
Further discussion followed concerning which groups reciprocal retirement would benefit. Trustee 
Griffis is concerned that this would only benefit the Sheriff’s department due to the provision in 
their contract that their members, with 25 years of service, are eligible for retirement at any age. 
On the other hand, those in Trustee Griffis’ department (Dept. of Transportation) have a retirement 
eligibility of age 57, regardless of how many years of service have been credited. So it would 
appear that the Reciprocal Retirement Act would only benefit groups with the “25 and out” clause. 
Gerlach mentioned that this is not necessarily the case; a recent application for the use of prior 
governmental service under the Reciprocal Retirement Act was approved by the Board a few 
months ago allowing a member to use her prior service with the City of Jackson to add to her 
service credit with the County and make her eligible for vesting purposes.  
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JACKSON COUNTY EMPLOYEES’ RETIREMENT SYSTEM 

 

RESOLUTION 

 

         Adopted: July 25, 2019 

RE: Reciprocal Time for Todd Rowe   

 
WHEREAS, the Board of Trustees is vested with the authority and fiduciary responsibility for the 
proper administration, management, and operation of the Retirement System, and for interpreting 
and making effective its provisions, and  
 

WHEREAS, the Board of Trustees is in receipt of a letter from Mr. Todd Rowe, dated June 13, 
2019, wherein Mr. Rowe is seeking to have his prior governmental service with the Henrietta 
Township Fire Department recognized by the Board in accordance with Section 5 of the Reciprocal 
Retirement Act, Act 88 of 1961, as amended, and 
 
WHEREAS, Section 5 of the Reciprocal Retirement Act (MCL § 38.1105) allows a member who 
has attained the age but not service requirement for age and service retirement from the Retirement 
System to use prior governmental service to meet the service requirement, and   
 
WHEREAS, pursuant to Mr. Rowe’s applicable collective bargaining agreement he is eligible to 
retire at any age upon accruing 25 years of credited service, and  
 
WHEREAS, the Board of Trustees is in receipt of verification from the Henrietta Township Fire 
Department that Mr. Rowe has been continuously employed as a “part time/paid on call employee” 
by the Henrietta Township Fire Department since on or about February 2, 1998, and 
 
WHEREAS, Mr. Rowe is only seeking to have his prior service with Henrietta Township 
recognized for the period during which he was not concurrently employed by Jackson County (i.e., 
from February 2, 1998 through December 7, 1998, when he was employed by Jackson County), 
and  
 
WHEREAS, pursuant to the Section 4 of the Retirement System Bylaws, the Board, with the 
advice of its legal counsel, determined that it could recognize 3 months of service credit based on 
Mr. Rowe’s prior credited service with Henrietta Township, therefore be it 
 
RESOLVED, that the Board of Trustees hereby acknowledges receipt of Mr. Rowe’s June 13, 
2019, letter, and the verification of his prior service provided by Chief Richard Wetmore, Jr. of 
the Henrietta Township Fire Department, in letters dated June 13, 2019, and July 10, 2019, and 
further 
 
RESOLVED, that the Board of Trustees approves Mr. Rowe’s. request to recognize 3 months of 
service time with Henrietta Township under Section 5 of the Reciprocal Retirement Act for 
purposes of meeting the service credit requirements for service retirement under the Retirement 
System, and further 
 



 

Jackson County Retirement System  
Board of Trustees – Minutes for  
July 25, 2019 - Page 12 
 

RESOLVED, that in accordance with Section 5 of the Reciprocal Retirement Act, Mr. Rowe’s 
prior service credit with the Henrietta Township shall not be used in calculating his retirement 
allowance payable by the Jackson County Employees’ Retirement System, and further 
 
RESOLVED, that copies of this Resolution be provided to Mr. Rowe and the Board’s actuary. 
 
MOTION: Moved by Shotwell, supported by Best, to concur with legal counsel concerning Mr. 
Rowe’s reciprocal retirement request. Motion carried unanimously. 
 
Signature Audit Update: 
 
Gerlach and Applegate provided an update concerning the signature audit update. One of the 
individuals that they were having issues with contacting was recently located and a new form was 
sent out to her. Applegate reported that initially 38 retirees were sent the second notice; minus 
the two that were unable to be located, only about 8 outstanding responses remain. The next step 
will be the final letter going out next month. 
 
Additional Comments: 
 
Gerlach mentioned to the Board about the training with Morgan Stanley, prior to the upcoming 
MAPERS conference and prior to Trustee Warner’s commitment to the upcoming school 
schedule. The Board was provided with the dates of August 12 (morning only) or August 16 
(anytime). Gerlach also asked Timmony about the legal seminar he mentioned previously; the 
legal seminar may be beneficial to have after MAPERS. It was decided by the Board to have the 
Morgan Stanley seminar on August 12 at 8:30 a.m. Gerlach will notify everyone where the seminar 
will take place.  
 
MOTION: Moved by Griffis, supported by Johnson, to adjourn. Motion carried unanimously. 
 
Chairman Shotwell adjourned meeting at 10:41 a.m. until the next meeting on August 22, 2019. 
 
_____________________________                _____________________________ 
Chairperson      Pension Coordinator  



JACKSON COUNTY EMPLOYEES’ RETIREMENT SYSTEM 
CONSENT AGENDA MOTIONS 

August 22, 2019 
Roll Call 

 
A. Receive Comerica Bank Custodial Statements of Account for July () 

 
B. Purchase of Service:  -NONE- 

 
C. Approve Refund(s) of Contributions: 

 
9217 $357.17 

9218  $360.72 

9219 $370.69 

9220 $36.92 

 
D. Approve Distribution(s) of DROP: 

 
277 $128,580.72 

 
 

E. Approve Application(s) for Retirement: T. Rowe (GEN), effective 10/1/19, Opt G-100, 24 years 9 
months Service (4 years purchased) with additional 3 months Reciprocal time 
  

F. Approve Application(s) for Entrance into the Deferred Retirement Option Plan (DROP):  T. Schlundt, 
effective 9/1/19, Opt G-100, 30 years 3 months Service (4 years purchased) 

 
G. Statements Paid 

 
H. Correspondence: 

a. Morgan Stanley Client Statement for Period July 1-31, 2019 () 
b. Morgan Stanley Performance Update (Select UMA) for Period June 1-30, 2019 
c. Robbins Geller Rudman & Dowd 2019 Settlement Report for July 26, 2019, 2019 
d. Robbins Geller Rudman & Dowd 2019 Portfolio Monitoring Report for July 26, 2019 
e. Robbins Geller Rudman & Dowd 2019 International Portfolio Monitoring Report for July 26, 2019 
f. Robbins Geller Rudman & Dowd 2nd Qtr Litigation Report, Nissan Motor Co. 
g. SSGA Performance and Analysis for Period July 1-31, 2019 
h. SSGA Securities Lending Fact Sheet June 30, 2019 
i. Calamos Investments 2nd Qtr Performance Report 
j. Aristotle Capital Management 2nd Qtr Performance Report 
k. Garcia Hamilton & Associates, 2nd Quarter Performance Report 
l. Miscellaneous Newsletters/Information Pamphlets/Privacy Policy Updates (): 

i. The Essence July 2019, presented by Aristotle 
ii. Vanguard FTSE Developed Markets ETF Summary Prospectus April 26, 2019 
iii. iShares 2019 Summary Prospectus 

m. Morgan Stanley and Jefferies Transaction reports () 
 



Refund # Name & Dept.
Term 
Date

Post-Tax 
Contribution

Pre-Tax 
Contribution     Interest Total Refund

9217 07/15/19 0.00 357.17 0.00 357.17
9218 08/06/19 0.00 360.72 0.00 360.72
9219 08/03/19 0.00 370.69 0.00 370.69
9220 08/04/19 0.00 36.92 0.00 36.92

TOTAL 1,125.50
General 0.00
Road 0.00
Medical Care 1,125.50

balanced

Dist. # Name & Dept.

  DROP 
Term 
Date

Non-Tax 
Pension

Taxable 
Pension

Pre-Tax 
Contribution     Interest Total Refund

277 07/21/19 241.49 104,394.67 11,514.68 12,429.88 128,580.72

TOTALS: 128,580.72

General 128,580.72
Medical Care 0.00
JCDOT 0.00

128,580.72 balanced

Total pay out $129,706.22

1Chairperson  1  Trustee 1  Vice-Chairperson   1  Trustee

DISTRIBUTION OF DROP ACCOUNT BALANCE

Approved at the Board meeting on August 22, 2019

Authorization to Pay Refunds of Accumulated Contributions and DROP Account Balance

REFUNDS OF ACCUMULATED CONTRIBUTIONS



COMPANY AMOUNT BILLED AMOUNT PAID
DATE SUBMITTED

 FOR PAYMENT DESCRIPTION 
Polen Capital Mgmt. $41,690.73 $41,690.73 7/31/2019 Investment Manager Fee (Quarterly)
CS McKee LP $10,662.34 $10,662.34 7/31/2019 Investment Manager Fee (Quarterly)
Morgan Stanley $24,796.85 $24,796.85 7/31/2019 Investment Manager Fee (Quarterly)
VanOverbeke, Michaud & 
Timmony $4,617.00 $4,617.00 7/31/2019 Legal Fees 2nd Qtr
Garcia Hamilton & Assoc. $4,431.09 $4,431.09 8/5/2019 Investment Manager Fee (Quarterly)
Comerica Mastercard $1,489.28 $1,489.28 8/7/2019 MAPERS, Office Supplies

Jackson County Treasurer $21,369.70 $21,369.70
8/22/2019             Bd. 

Approval Req.
2nd Quarter Wage Reimbursement, 2nd Quarter Cost 
Allocation, 1st Quarter Inventory Correction

Sharon Best $35.00 $35.00
8/22/2019             Bd. 

Approval Req. Public Member Fee

Gabriel, Roeder, Smith & Co. $1,400.00 $1,400.00
8/22/2019             Bd. 

Approval Req. EDRO Calculations for Holifield v Holifield

MLive Media Group $62.32 $62.32
8/22/2019             Bd. 

Approval Req.
Publication Services - Public Member Vacancy 
Publication

JACKSON COUNTY EMPLOYEES' RETIREMENT SYSTEM
STATEMENTS PAID August 2019
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Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT | NOT INSURED BY ANY FEDERAL
GOVERNMENT AGENCY.
All content within this Document applies to the accounts listed above or a subset thereof, unless otherwise indicated.

ACCOUNT(S) INCLUDED IN THIS REPORT

ACCOUNT(S) INCLUDED IN THIS REPORT
  

JACKSON COUNTY EMPLOYEES RETIR SYST 092-XXX010 - Select UMA Reporting Currency: USD

MORGAN STANLEY WEALTH MANAGEMENT

Account Name
Account Type/
Manager Name

Advisory/
Brokerage Account Number Date Opened Date Closed

JACKSON COUNTY EMPLOYEES RETIR SYST Select UMA Advisor y 092-XXX010 01/02/18 -
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Inception dates for advisory account(s) reflect the most recent advisory program or discretion change. The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your
contributions and withdrawals. Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.

PERFORMANCE

TIME WEIGHTED PERFORMANCE DETAIL - ADVISORY ASSETS ONLY
  

JACKSON COUNTY EMPLOYEES RETIR SYST 092-XXX010 - Select UMA As of July 31, 2019 | Reporting Currency: USD

RETURN % (GROSS OF FEES) VS. BENCHMARKS

Investment Description/
Benchmark

Performance
Inception

Date
Total Value ($)

07/31/19

% Of
Portfolio
07/31/19

Month to Date (%)
06/30/19 - 07/31/19

Quarter to Date (%)
06/30/19 - 07/31/19

Year to Date (%)
12/31/18 - 07/31/19

Performance Inception (%)
to 07/31/19

US Large Cap Growth 9,937,773.58 14.15

iShares Russell 1000 Growth
Russell 1000 Gr

01/16/18 3,514,517.52 5.01
2.53

2.26

2.53

2.26

23.85

24.23

10.59

10.46

ClearBridge Large Growth
Russell 1000 Gr

01/16/18 3,258,855.25 4.64
2.04

2.26

2.04

2.26

24.78

24.23

12.10

10.46

Voya Large Cap Growth
Russell 1000 Gr

01/16/18 3,164,400.81 4.51
2.36

2.26

2.36

2.26

23.13

24.23

11.08

10.46

US Large Cap Value 11,250,466.56 16.02

iShares Russell 1000 Value
Russell 1000 VL

01/16/18 4,953,682.86 7.06
0.95

0.83

0.95

0.83

16.56

17.20

2.54

2.58

JP Morgan Equity Income
Russell 1000 VL

01/16/18 3,164,609.38 4.51
1.50

0.83

1.50

0.83

17.54

17.20

6.04

2.58

Boston Partners LC Value
Russell 1000 VL

01/16/18 3,132,174.32 4.46
1.53

0.83

1.53

0.83

14.77

17.20

0.26

2.58

US Mid Cap 3,012,072.02 4.29

Aligned Inv Mid Cap Equity
Russell Midcap

01/16/18 3,012,072.02 4.29
1.89

1.43

1.89

1.43

33.76

23.08

14.02

5.20

US Small Cap 2,812,094.00 4.00

iShares S&P Sm Cap 600

ETF
S&P 600 SC

01/16/18 2,812,094.00 4.00
1.13

1.14

1.13

1.14

14.73

14.98

1.66

1.05

International Equities 17,394,834.20 24.77

Vanguard FTSE Developed

Market
FTSE Developed All Cap ex US

01/16/18 5,833,172.01 8.31
-1.98

-1.35

-1.98

-1.35

11.01

12.55

-5.53

-4.58

Thornburg Intl Value ADR
MSCI ACWI Ex USA NR USD

01/16/18 5,782,153.73 8.23
-0.28

-1.21

-0.28

-1.21

19.33

12.22

-7.71

-4.68

Schroders Intl Alpha ADR
MSCI ACWI Ex USA NR USD

01/16/18 5,779,508.46 8.23
-1.94

-1.21

-1.94

-1.21

12.23

12.22

-4.88

-4.68

US Taxable Core 22,955,650.96 32.69

iShares BC Aggregate Bond
Barclays Aggregate

01/16/18 14,823,259.44 21.11
0.18

0.22

0.18

0.22

6.02

6.35

4.25

4.42

Western Core Fixed Income
Barclays Aggregate

01/16/18 8,132,391.52 11.58
0.39

0.22

0.39

0.22

7.36

6.35

5.00

4.42

Real Estate/REITs 2,849,516.94 4.06
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Inception dates for advisory account(s) reflect the most recent advisory program or discretion change. The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your
contributions and withdrawals. Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.

PERFORMANCE

TIME WEIGHTED PERFORMANCE DETAIL - ADVISORY ASSETS ONLY
  

JACKSON COUNTY EMPLOYEES RETIR SYST 092-XXX010 - Select UMA As of July 31, 2019 | Reporting Currency: USD

RETURN % (GROSS OF FEES) VS. BENCHMARKS  (Continued)

Investment Description/
Benchmark

Performance
Inception

Date
Total Value ($)

07/31/19

% Of
Portfolio
07/31/19

Month to Date (%)
06/30/19 - 07/31/19

Quarter to Date (%)
06/30/19 - 07/31/19

Year to Date (%)
12/31/18 - 07/31/19

Performance Inception (%)
to 07/31/19

Invesco Real Est. Securities
FTSE NAREIT All Equity REITS

01/16/18 2,849,516.94 4.06
1.48

1.54

1.48

1.54

21.79

21.11

13.26

14.11

Other 2,778.12 0.00

N/A 07/31/19 2,778.12 0.00 - - - -
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JACKSON COUNTY EMPLOYEES RETIR SYST 092-XXX010 - Select UMA Prepared on August 08, 2019 | Reporting Currency: USD

DISCLOSURES

DISCLOSURES

Explanatory Notes and Disclosures: This document is designed to assist you and your Financial Advisor in understanding portfolio positions, composition and subsets thereof. It is designed solely for your

individual use, is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. Do not take action relying on this information without

confirming its accuracy and completeness. Please read carefully all accompanying notes and disclosures provided in this Document.

For convenience purposes, your Financial Advisor may have assigned a designated name for this Document. The list of the accounts covered in this document is noted herein and may not include all of your

accounts with us or external custodians. Furthermore, the information included in this document may not include all asset classes/securities/liabilities held by you at the firm or external custodians. Please

review this document carefully and discuss any questions you may have with your Financial Advisor. If you do not understand an entry, suspect an error, or want more details on current values or other

information, contact your Financial Advisor. This document is based upon your Morgan Stanley account holdings and may include other holdings/information that you or a third party provided about assets

custodied elsewhere. Morgan Stanley will not verify any other holdings/information. If any information reflects assets held away from Morgan Stanley that will be indicated. The information contained in

this document is subject to, and does not supersede the confirmations and account statements you receive from us. Values shown in your official account statement may differ from the values shown in this

document due to, among other things, different reporting methods, delays, market conditions and interruptions. If there are discrepancies between your official account statement and this document, rely

on your official account statement.

The information in this document is approximate and subject to updating, correction and other changes. We are not obligated to notify you if information changes. Although the statements of fact and data

in this document have been obtained from, and are based upon sources that we believe to be reliable, we do not guarantee their accuracy, or timeliness, and any such information may be incomplete or

condensed. Percentage values shown in this document are subject to rounding, which may impact total values. The values of securities and other investments not actively traded may be estimated or may

not be available.

This information is provided for informational purposes only and should not be used for tax preparation. The information reported on your Form(s) 1099 supersedes the information provided in this report

and should be exclusively relied upon for tax preparation. Morgan Stanley, its affiliates and its employees are not in the business of providing tax or legal advice. Clients should seek advice based on their

particular circumstances from an independent tax and legal advisor. Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, and not a bank. Where appropriate, Morgan Stanley

Smith Barney LLC has entered into arrangements with banks and other third parties to assist in offering certain banking related products and services.

Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT | NOT

INSURED BY ANY FEDERAL GOVERNMENT AGENCY

Additional information about your Floating Rate Notes: For floating rate securities, the estimated accrued interest and estimated annual income are based on the current floating coupon rate and may

not reflect historic rates within the accrual period.

Important Information About Auction Rate Securities: For certain Auction Rate Securities there is no or limited liquidity. Therefore, the price(s) for these Auction Rate Securities are indicated as not

available by a dash “-“ . There can be no assurance that a successful auction will occur or that a secondary market exists or will develop for a particular security.

Important Pricing Information: Prices of securities not actively traded may not be available, and are indicated by a dash "-".

Asset Classification: We classify assets based on general characteristics such as: income generation, underlying capital structure, or exposure to certain market sectors. As many assets contain

characteristics of more than one asset class, allocations may be under or over inclusive. These classifications do not constitute a recommendation and may differ from the classification of instruments for

regulatory or tax purposes. In addition, the Other asset class contains securities that are not included in the various asset class classifications. This can include, but is not limited to, non-traditional

investments such as some Equity Unit Trusts, Index Options and Structured Investments issued outside of Morgan Stanley. Additionally, investments for which we are unable to procure market data to

properly classify them will appear in the Other category.

Timing of Feeds - FX Market: The FX market rate used to convert non-US Dollar values to US Dollars is as of the previous business day's close. For the current FX rates, please contact your Financial

Advisor.

Performance: Performance results are annualized for time periods greater than one year and include all cash and cash equivalents, realized and unrealized capital gains and losses, dividends, interest and

income. Depending on the opening or closing date of the account or position, the performance referenced may be for a portion of the time period identified. The investment results depicted herein represent

historical performance. As a result of recent market activity, current performance may vary from the figures shown. Please contact your Financial Advisor for up-to-date performance information. Past

performance is not a guarantee of future results. Quotations of performance appearing in this report may include performance experienced in legacy accounts which have been closed and purged, and as

such are not included on the Accounts Included in This Report page.

Page 6 of 8



 
  

JACKSON COUNTY EMPLOYEES RETIR SYST 092-XXX010 - Select UMA Prepared on August 08, 2019 | Reporting Currency: USD

DISCLOSURES

Market values used for performance calculation do not include Performance Ineligible Assets and thus may differ from asset allocation market values. Common examples of Performance Ineligible Assets

include life insurance and annuities as well as Manually Added and External accounts, assets and liabilities.

Unless otherwise indicated, performance is a composite calculation of the entire portfolio and may include brokerage and investment advisory accounts as well as assets for different accounts included in

this report. The accounts included in the composite may have (or have had) different investment objectives and strategies, been subject to different restrictions, and incurred different types of fees,

markups, commissions and other charges. Accordingly, performance results may blend the performance of assets and strategies that may not have been available in all of the accounts at all times during

the reporting period. In addition, accounts in the composite may have changed from brokerage to advisory or vice versa. Accounts may also have moved from one advisory program to another (including

from a discretionary program to a non-discretionary program).

For Morgan Stanley Smith Barney LLC accounts, performance information may cover the full history of the account(s) or just the performance of an account(s) since the inception of the current program(s).

Performance results on individual accounts will vary and may differ from the composite returns. Your Financial Advisor can provide you with individual account portfolio composition and performance

information. For investment advisory accounts, please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 or applicable disclosure brochure and any applicable brokerage commission and/or fee

schedule for a full disclosure of fees and expenses. Your Financial Advisor will provide those documents to you upon request. For brokerage accounts, please speak to your Financial Advisor for more

information on commissions and other account fees and expenses.

Performance inception date does not necessarily correspond to the account opening date. Where multiple accounts are included in performance calculations, the inception date is the oldest performance

inception. Performance data may not be available for all periods as some accounts included in performance may have more recent performance inception dates. Consequently, the actual performance for a

group of accounts may differ from reported performance. Please ask your Financial Advisor for the performance inception date for each account.

Gross of Fees: As fees are deducted quarterly, the compounding effect will be to increase the impact of the fees by an amount directly related to the gross account performance. For example, for an account

with an initial value of $100,000 and a 2% annual fee, if the gross performance is 10% per year over a three year period, the compounding effect of the fees will result in a net annual compound rate of return

of approximately 7.81% per year over a three year period, and the total value of the client's portfolio at the end of the three year period would be approximately $133,100 without the fees and $125,307 with

the fees.

Indices: Benchmark indices and blends included in this material are for informational purposes only, are provided solely as a comparison tool and may not reflect the underlying composition and/or

investment objective(s) associated with the account(s). In some circumstances, the benchmark index may not be an appropriate benchmark for use with the specific composite portfolio. For instance, an

index may not take into consideration certain changes that may have occurred in the portfolio since the inception of the account(s), (e.g., changes from a brokerage to an advisory account or from one

advisory program to another, asset class changes, or index changes for individual managers). The volatility of the index used for comparison may be materially different from that of the performance

shown. Indices are unmanaged and not available for direct investment. Index returns do not take into account fees or other charges. Such fees and charges would reduce performance. Please see the

Benchmark Definitions section of this material for additional information on the indices used for comparison.

GENERAL DEFINITIONS

Dollar-Weighted Return (Internal Rate of Return): A return calculation that measures the actual performance of a portfolio over the reporting period. Since dollar weighted returns include the impact of

client contributions and withdrawals, they should not be compared to market indices or used to evaluate the performance of a manager, but can be used to evaluate progress toward investment goals.

Gross of Fees: Performance results depicted as "gross" of fees do not reflect the deduction of any wrap fee, investment management fee, trade commissions, and/or other account fees. Your actual returns

are lower after deducting these expenses. Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts and/or any applicable brokerage account trade confirmation

statements for a full disclosure of the applicable charges, fees and expenses. Your Financial Advisor will provide those documents to you upon request.

Time-Weighted Return: A return calculation that measures the investment performance of a portfolio over the reporting period. Time weighted returns do not include the impact of client contributions

and withdrawals and therefore, may not reflect the actual rate of return the client received. Time weighted returns isolate investment actions and can be compared to benchmarks and used to evaluate the

performance of a manager.

Total Value: "Total Value" represents the Market Value of the portfolio or Asset Class referenced and includes the accrual of interest and dividends. Total Value in the Asset Allocation view prior to January

2014 does not reflect the accrual of interest and dividends. Total Value for Morgan Stanley & Co. and External accounts also does not include accrued interest and dividends.

BENCHMARK DEFINITIONS
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JACKSON COUNTY EMPLOYEES RETIR SYST 092-XXX010 - Select UMA Prepared on August 08, 2019 | Reporting Currency: USD

DISCLOSURES

Russell Midcap: The Russell Midcap Index is representative of the U.S. market for medium capitalization stocks containing approximately 800 of the smallest companies in the Russell 1000 Index,

representing approximately 25% of the total market capitalization of the Russell 1000 Index.

FTSE Developed All Cap ex US: The FTSE Developed All Cap ex US Index is part of a range of indices designed to help US investors benchmark their international investments. The index comprises large,

mid, and small cap stocks from developed markets excluding the US. The index is derived from the FTSE Global Equity Index Series (GEIS) which covers 98% of the world's investable market capitalization.

Russell 1000 Gr: The Russell 1000 Growth Index is representative of the U.S. market for large capitalization stocks containing those companies in the Russell 1000 Index with higher price-to-book ratios and

higher forecasted growth.

Russell 1000 VL: The Russell 1000 Value Index is representative of the U.S. market for large capitalization stocks containing those companies in the Russell 1000 Index with lower price-to-book ratios and

lower forecasted growth.

S&P 600 SC: The S&P 600 Small Cap Index consists of 600 small capitalization domestic companies chosen for market size, liquidity and industry group representation. It is a market-weighted index, with

each stock affecting the Index in proportion to its market value.

MSCI ACWI Ex USA NR USD: The MSCI ACWI Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging

markets. The MSCI ACWI consists of 46 country indexes comprising 23 developed and 23 emerging market country indexes. The developed market country indexes included are: Australia, Austria, Belgium,

Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the

United States. The emerging market country indexes included are: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines,

Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey, and United Arab Emirates (as of June 2014). This index is excluding the United States. Performance is showing net withholding tax. Net total

return indices reinvest dividends after the deduction of withholding taxes, using (for international indices) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation

treaties.

FTSE NAREIT All Equity REITS: The FTSE NAREIT US Real Estate Index consists of equity REITs (Real Estate Investment Trusts), defined generally as REITs with 75% or greater of their gross invested

book assets invested directly or indirectly in the equity ownership of real estate.

Barclays Aggregate: The Barclays US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond market. The index

includes Treasuries, government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-throughs), ABS and CMBS (agency and non-agency).
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Robbins Geller does not undertake any obligation with respect to the notification of any and all settlements publicly disclosed or otherwise, to the accuracy of any specific claims deadline, to the filing of any claims or to the
accuracy of the information provided by the Client in the claim form. It is the responsibility of the Client to timely file any claims, and to provide all relevant information to the fund representative(s) responsible for filing claims
on behalf of the fund. Many funds delegate the responsibility for this task to the fund's custodian, fund managers and/or a third party claims processing company. Robbins Geller's identification of the recovery of shareholder
class action funds is based on available data reported to Client's custodian and may not reflect all recoveries obtained.

Jackson County Employees' Retirement System
July 26, 2019 Settlement Report

Shareholder Class Actions

RGRD has identified the following settled shareholder class actions with upcoming claims deadlines.  Check-marked and shaded cases are those where the Portfolio
Monitoring Program® indicates that an eligible claim may exist.  The range of data analyzed in the context of this report is approximately Aug 2007-current.  Where
data is incomplete, potential claims may not be identified.XPlease click on the case name to view the Claims Administrators' websites for additional information about
these settlements.X

Claims
Deadline Case Class Period

Gross Class
Recovery Claims Administrator

08/02/2019 Chiasma, Inc. 07/15/2015-06/09/2016 $18,750,000 Gilardi & Co. LLC
08/06/2019 El Pollo Loco Holdings, Inc. 05/15/2015-08/13/2015 $20,000,000 Gilardi & Co. LLC
08/07/2019 Stericycle, Inc. 02/07/2013-02/21/2018 $45,000,000 JND Legal Administration
08/12/2019 Blount International, Inc. 03/04/2016-04/12/2016 $3,059,000 Epiq
08/12/2019 Citibank, N.A. See Notice $14,750,000 KCC Class Action Services
08/13/2019 OneMain Holdings, Inc. 02/25/2016-11/07/2016 $9,000,000 Epiq
08/13/2019 Terex Corp. 02/20/2008-02/11/2009 $10,000,000 Gilardi & Co. LLC
08/15/2019 Bank of New York Mellon ADR FX 01/01/1997-01/17/2019 $72,500,000 KCC Class Action Services
08/19/2019 IZEA, Inc. 05/15/2015-04/03/2018 $1,200,000 KCC Class Action Services
08/20/2019 GoPro, Inc. 09/19/2016-11/08/2016 $6,750,000 Epiq
08/28/2019 Fiat Chrysler Automobiles N.V. 10/13/2014-05/23/2017 $110,000,000 Epiq
09/03/2019 Alibaba Group Holding Ltd. 09/19/2014-01/28/2015 $250,000,000 Strategic Claims Services
09/09/2019 McAfee, Inc. See Notice $11,700,000 Gilardi & Co. LLC
09/12/2019 SanDisk Corp. 10/16/2014-04/15/2015 $50,000,000 Epiq
09/12/2019 Taberna Capital Management, LLC (SEC) 02/05/2009-02/06/2017 $21,600,000 Rust Consulting, Inc.
09/19/2019 JPMorgan Chase Bank, N.A. 11/21/2010-07/18/2018 $9,500,000 KCC Class Action Services
09/23/2019 Diplomat Pharmacy, Inc. 02/29/2016-11/03/2016 $14,100,000 Gilardi & Co. LLC
10/08/2019 RH, Inc. 03/26/2015-06/08/2016 $50,000,000 A.B. Data, Ltd.
10/09/2019 Akers Biosciences, Inc. 05/15/2017-06/05/2018 $2,250,000 Strategic Claims Services

http://www.ChiasmaSecuritiesSettlement.com
http://www.ElPolloLocoSecuritiesSettlement.com
http://www.StericycleSecuritiesLitigation.com
http://www.BlountInternationalSettlement.com
http://www.CitibankADRSettlement.com
http://www.OneMainSecuritiesSettlement.com
http://www.TerexSecuritiesSettlement.com
http://www.bnymadrfxsettlement.com
http://www.IZEASecuritiesSettlement.com
http://www.GoProSecuritiesLitigation.com
http://www.FiatChryslerSecuritiesLitigation.com
http://www.AlibabaSettlement.com
http://www.McAfeeShareholderSettlement.com
http://www.SanDiskSecuritiesLitigation.com
http://www.TabernaFairFund.com
http://www.JPMorganADRFXSettlement.com
http://www.DiplomatSecuritiesSettlement.com
http://www.RHSecuritiesLitigation.com
http://www.strategicclaims.net/akers


Robbins Geller does not undertake any obligation with respect to the notification of any and all settlements publicly disclosed or otherwise, to the accuracy of any specific claims deadline, to the filing of any claims or to the
accuracy of the information provided by the Client in the claim form. It is the responsibility of the Client to timely file any claims, and to provide all relevant information to the fund representative(s) responsible for filing claims
on behalf of the fund. Many funds delegate the responsibility for this task to the fund's custodian, fund managers and/or a third party claims processing company. Robbins Geller's identification of the recovery of shareholder
class action funds is based on available data reported to Client's custodian and may not reflect all recoveries obtained.

Jackson County Employees' Retirement System
July 26, 2019 Settlement Report (continued)

Shareholder Class Actions

Claims
Deadline Case Class Period

Gross Class
Recovery Claims Administrator

10/14/2019 Ooma, Inc. 07/17/2015-01/14/2016 $8,650,000 Gilardi & Co. LLC
10/15/2019 Capstone Turbine Corp. 06/12/2014-11/05/2015 $5,550,000 Angeion Group
10/22/2019 Liberator Medical Holdings, Inc. Held on 01/21/2016 $4,750,000 Gilardi & Co. LLC
10/23/2019 Stemline Therapeutics, Inc. 01/20/2017-02/01/2017 $680,000 Strategic Claims Services
10/25/2019 Qurate Retail, Inc. 08/05/2015-09/08/2016 $5,750,000 Strategic Claims Services
11/07/2019 Roadrunner Transportation Systems, Inc. 03/14/2013-01/30/2018 $20,000,000 Heffler Claims
11/14/2019 Endo International plc 06/05/2015 SPO $50,000,000 A.B. Data, Ltd.
12/25/2019 Baffinland Iron Mines Corp. 09/22/2010-present $6,500,000 (CAD) Epiq

Antitrust Class Actions

RGRD has identified the following settled antitrust class actions with upcoming claims deadlines. Please click on the case name to view the Claims Administrators'
websites for additional information about these settlements.XBecause these antitrust cases rarely involve publicly traded securities covered by our Portfolio Monitoring
Program®, RGRD cannot independently ascertain your eligibility to participate in any of these settlements.XPlease contact us if you have questions regarding any
of these antitrust settlements.X

Claims
Deadline Case Class Class Period

Gross Class
Recovery Claims Administrator

08/14/2019 Linear Resistors Linear resistors 07/09/2003-08/01/2014 $50,250,000 JND Legal Administration
08/19/2019 Canadian FX Price-Fixing FX Instruments 01/01/2003-12/31/2013 $109,762,117 (CAD) Garden City Group, LLC
09/19/2019 Dental Supplies Litigation Dental supplies/equipment 08/31/2008-03/31/2016 $80,000,000 Heffler Claims
10/18/2019 Auto Parts Litigation Radiators 01/01/1998-08/14/2018 $6,240,956 Epiq

http://www.OomaSecuritiesLitigation.com
http://www.CapstoneTurbineSecuritiesLitigation.com
http://www.LiberatorSettlement.com
http://www.strategicclaims.net/stemline-therapeutics/
http://www.strategicclaims.net/qurate/
http://www.roadrunnersettlement.com
http://www.EndoInternationalSecuritiesSettlement.com
http://www.siskinds.com
http://www.resistorssettlements.com
http://www.canadianfxnationalclassaction.ca
http://www.DentalSuppliesAntitrustClassAction.com
http://www.AutoPartsAntitrustLitigation.com/Radiators


Jackson County Employees' Retirement System
July 26, 2019 Portfolio Monitoring Report

The Portfolio Monitoring Program® has generated preliminary loss amounts in the following new securities class actions. Certain of these cases were filed by
other law firms, and RGRD has not evaluated the merits of such cases. Case summaries can be viewed by clicking on the case name. The range of data analyzed
in the context of this report is approximately Aug 2007-current.  Where data is insufficient for the class periods alleged, the loss amount may be inaccurate.

Case Financial Interest Class Period Motion Due
Acer Therapeutics Inc. No loss September 25, 2017 - June 24, 2019 August 30, 2019
Amber Road, Inc. 0 shares held Held on May 31, 2019 August 06, 2019
Anheuser-Busch InBev SA/NV No loss March 01, 2018 - October 24, 2018 August 20, 2019
Aquantia Corp. 0 shares held Held on May 28, 2019 August 23, 2019
Aratana Therapeutics, Inc. 0 shares held Held on June 14, 2019 August 05, 2019
Ascena Retail Group, Inc. No loss September 16, 2015 - June 08, 2017 August 06, 2019
Beazer Homes USA, Inc. No loss August 01, 2014 - May 02, 2019 August 04, 2019
Bone Biologics Corporation 0 shares held Held on June 11, 2018 August 19, 2019
Box, Inc. No loss November 28, 2018 - June 03, 2019 August 05, 2019
Buckeye Partners, L.P. 0 shares held Held on June 24, 2019 September 06, 2019
CannTrust Holdings Inc. No loss November 14, 2018 - July 12, 2019 September 08, 2019
Chesapeake Lodging Trust 0 shares held Held on June 13, 2019 September 13, 2019
ChinaCache International Holdings Ltd. No loss April 10, 2015 - May 17, 2019 August 11, 2019
Cloudera, Inc. No loss April 28, 2017 - June 05, 2019 August 06, 2019
Control4 Corporation 0 shares held Held on June 12, 2019 September 09, 2019
Cray Inc. 0 shares held Held on June 24, 2019 August 23, 2019
Diebold Nixdorf, Incorporated No loss February 14, 2017 - July 04, 2017 August 31, 2019
Eagle Bancorp, Inc. No loss March 02, 2015 - July 17, 2019 September 22, 2019
Entegra Financial Corp. 0 shares held Held on June 21, 2019 September 09, 2019
EQT Corporation No loss June 19, 2017 - October 24, 2018 August 24, 2019
EQT Corporation 0 shares held Held on September 21, 2017 August 24, 2019
EQT Corporation 8,300 shares held Held on September 25, 2017 August 24, 2019
Eros International PLC No loss July 28, 2017 - June 05, 2019 August 20, 2019
FedEx Corporation No loss September 19, 2017 - December 18, 2018 August 25, 2019
Fred's, Inc. No loss December 20, 2016 - June 28, 2017 August 27, 2019
Helius Medical Technologies, Inc. No loss November 09, 2017 - April 10, 2019 September 07, 2019
Heron Therapeutics, Inc. No loss October 31, 2018 - April 30, 2019 August 03, 2019

http://www.rgrdlaw.com/summaries/2019-07-26/Acer_07-01-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Amber_Road_06-06-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Anhuser-Busch_06-21-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Aquantia_05-31-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Aratana_06-03-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Ascena_06-07-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Beazer_Homes_06-05-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Bone_Biologics_02-08-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Box_06-06-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Buckeye_06-13-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/CannTrust_07-10-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Chesapeake_Lodging_06-25-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/ChinaCache_06-12-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Cloudera_06-07-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Control4_06-20-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Cray_06-20-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Diebold_07-02-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Eagle_Bancorp_07-24-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Entegra_06-20-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/EQT_06-25-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/EQT_06-25-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/EQT_06-25-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Eros_06-21-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/FedEx_06-26-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Freds_06-27-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Helius_07-09-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Heron_06-03-19.pdf


Jackson County Employees' Retirement System
July 26, 2019 Portfolio Monitoring Report (continued)

Case Financial Interest Class Period Motion Due
Ideanomics, Inc. No loss May 15, 2017 - November 13, 2018 September 17, 2019
Intelligent Systems Corporation No loss January 23, 2019 - May 29, 2019 September 07, 2019
Intermolecular, Inc. 0 shares held Held on June 04, 2019 August 24, 2019
Karyopharm Therapeutics Inc. No loss March 02, 2017 - February 22, 2019 September 21, 2019
Kingstone Companies, Inc. No loss March 14, 2018 - April 29, 2019 August 11, 2019
L Brands, Inc. No loss May 31, 2018 - November 19, 2018 September 21, 2019
Mammoth Energy Services, Inc. No loss October 19, 2017 - June 05, 2019 August 06, 2019
National General Holdings Corp. No loss August 06, 2015 - August 09, 2017 September 23, 2019
Netflix, Inc. No loss April 17, 2019 - July 17, 2019 September 20, 2019
Papa Murphy's Holdings, Inc. 0 shares held Held on April 24, 2019 August 11, 2019
Pivotal Software, Inc. No loss April 24, 2018 - June 04, 2019 August 19, 2019
Pyxus International, Inc. f/k/a/ Alliance One International, Inc. No loss June 07, 2018 - November 08, 2018 August 06, 2019
Ra Medical Systems, Inc. No loss September 27, 2018 IPO August 09, 2019
Realogy Holdings Corp. No loss February 24, 2017 - May 22, 2019 September 09, 2019
Reckitt Benckiser Group plc -$31,066 July 28, 2014 - April 09, 2019 September 13, 2019
Sunlands Technology Group No loss March 23, 2018 IPO August 26, 2019
Teva Pharmaceutical Industries Ltd. No loss August 04, 2017 - May 10, 2019 August 23, 2019
Verb Technology Company, Inc. No loss January 03, 2018 - May 02, 2018 September 08, 2019
Zayo Group Holdings, Inc. 0 shares held Held on June 21, 2019 August 10, 2019
Zuora, Inc. No loss April 12, 2018 - May 30, 2019 August 13, 2019

http://www.rgrdlaw.com/summaries/2019-07-26/Ideanomics_07-19-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Intelligent_Systems_07-09-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Intermolecular_06-06-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Karyopharm_07-23-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Kingstone_06-12-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/L_Brands_07-23-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Mammoth_06-07-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/National_General_07-25-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Netflix_07-22-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Papa_Murphys_04-30-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Pivotal_06-20-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Pyxus_06-07-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Ra_Medical_06-07-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Realogy_07-11-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Reckitt_07-15-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Sunlands_06-27-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Teva_06-21-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Verb_07-09-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Zayo_06-07-19.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Zuora_06-14-19.pdf


U.S. Litigation Alert 

EQT Corporation 
 

Summary of the Case: 

The complaint charges EQT and certain of its officers and directors with 
violations of the Securities Exchange Act of 1934 and Securities Act of 
1933.  EQT is a natural gas production company with primary 
operations in the Appalachian Basin and throughout Pennsylvania, 
West Virginia and Ohio. 

On June 19, 2017, EQT announced it had agreed to acquire Rice 
Energy, Inc., a rival gas producer, in a transaction that valued Rice at 
$6.7 billion.  Under the terms of the agreement, Rice shareholders 
would receive 0.37 shares of EQT common stock and $5.30 per share 
in cash for each share of Rice stock they owned, for total consideration 
of $5.4 billion in EQT stock and $1.3 billion in cash (the “Acquisition”).  
In connection with the Acquisition, defendants filed a combined 
registration statement on Form S-4, a prospectus and a joint proxy 
statement (together, the “Registration Statement”) with the SEC, which 
the SEC declared effective on October 12, 2017. 

The complaint alleges that during the Class Period and in the 
Registration Statement, defendants falsely stated, among other things, 
that the Acquisition would yield billions of dollars in synergies based on 
purported operational benefits.  Specifically, on June 19, 2017, when 
defendants announced the Acquisition, they represented that because 
Rice had an acreage footprint largely contiguous to EQT’s existing 
acreage, the Acquisition would allow EQT to achieve “a 50% increase 
in average lateral [drilling] lengths” (as opposed to more traditional 
vertical well drilling).  EQT claimed that, as a result, the Acquisition 
would result in $2.5 billion in synergies, including $100 million in cost 
savings in 2018 alone.  

After it closed in November 2017, the Company continued to tout the 
“significant operational synergies” of the Acquisition.  As a result of 
defendants’ misrepresentations, EQT shares traded at artificially 
inflated prices throughout the Class Period, with its stock price reaching 
a high of more than $67 per share.1 

On March 15, 2018, just five months after the Acquisition closed, EQT 
announced the sudden and unexpected resignation of its CEO.  Then 
on October 25, 2018, the Company reported poor third-quarter financial 
results, which it said were caused by an increase in total costs, and 
disclosed that its estimated capital expenditures for well development in 
2018 would increase by $300 million.  As a result, the Company 
announced it was reducing its full-year forecast for 2018.  These 
disclosures caused the price of EQT shares to decline by 13%, 
dropping from a close of $40.46 per share on October 24, 2018 to 
$35.34 per share on October 25, 2018. 

                                                 
1 Share prices are not adjusted for the effects of the subsequent spin-off 
of 80% of EQT’s midstream business to EQT’s shareholders on November 
13, 2018. 

 

 

Class: 
Purchasers of EQT common stock between June 19, 
2017 and October 24, 2018; shareholders of EQT and 
Rice Energy Inc. who held EQT or Rice shares as of 
the record dates of September 25, 2017 and 
September 21, 2017, respectively, and were entitled to 
vote at an EQT or Rice special meeting on November 
9, 2017 with respect to EQT’s acquisition of Rice; and 
all persons who purchased or otherwise acquired EQT 
common stock in exchange for their shares of Rice 
common stock in the acquisition 

Lead Plaintiff Motion Date: 
August 24, 2019 

Ticker/CUSIP: 
EQT/26884L109 

Defendants: 
EQT Corporation, Steven T. Schlotterbeck, Robert J. 
McNally, David L. Porges, Jimmi Sue Smith, James E. 
Rohr, Vicky A. Bailey, Philip G. Behrman, Kenneth M. 
Burke, A. Bray Cary, Jr., Margaret K. Dorman, 
Stephen A. Thorington, Lee T. Todd, Jr., Christine J. 
Toretti, Daniel J. Rice IV and Robert F. Vagt 

Basis of Action: 
Sections 10(b), 14(a) and 20(a) of the Securities 
Exchange Act of 1934; Section 11, 12(a)(2) and 15 of 
the Securities Act of 1933 

Date Filed: 
June 25, 2019 

Court: 
Western District of Pennsylvania 

Judge: 
Kelly 
 



U.S. Litigation Alert 

Reckitt Benckiser Group plc 
 

Summary of the Case: 

The complaint charges Reckitt and certain of its current and former 
officers and directors with violations of the Securities Exchange Act of 
1934.  Reckitt is a consumer and healthcare company based in the 
United Kingdom.  Prior to December 2014, the Company maintained a 
division dedicated to opioid addiction treatments known as Reckitt 
Benckiser Pharmaceuticals Inc. (“Reckitt Pharma”).  For many years, 
Reckitt Pharma’s primary source of revenue was the manufacture and 
sale of Suboxone Tablets, a treatment for opioid addiction. 

The complaint alleges that before and during the Class Period, Reckitt 
and its most senior executives perpetrated a scheme, which generated 
over $3 billion in proceeds, to facilitate opiate abuse among U.S. 
consumers and mislead investors and the public regarding the health 
and safety risks of Reckitt’s new key opiate product, Suboxone Film.  
Specifically, the complaint alleges that in order to maintain and grow 
profits, senior executives at Reckitt devised a plan to switch prescribers 
from Suboxone Tablets to the Company’s new proprietary treatment, 
Suboxone Film.  Suboxone Film had similar active ingredients to 
Suboxone Tablets, however it was dispensed in a thin film placed under 
the tongue and stored in single-use foil wrappings.  Executives planned 
to create a marketing campaign that touted the purported safety 
benefits of Suboxone Film over Suboxone Tablets in order to prevent 
generic competition.  Key to this campaign was fabricating safety 
concerns with existing treatments in order to delay the entry and 
approval of generics for Suboxone Tablets.  Defendants’ scheme to 
fraudulently inflate sales of Suboxone Film was a success.  Between 
2010 and 2014, the Company’s revenues from sales of the drug 
increased ten-fold to over $840 million annually.  As a result of 
defendants’ false and misleading statements and/or omissions 
regarding the scheme to inflate sales of Suboxone Film during the 
Class Period, Reckitt American Depositary Shares (“ADSs”) traded at 
artificially inflated prices of more than $21 per ADS 

The truth began to leak out on July 24, 2017, when the Company 
announced, in connection with its second quarter 2017 financial results, 
that it had recorded a £318 million charge related to ongoing U.S. 
Department of Justice and U.S. Federal Trade Commission 
investigations into its former Reckitt Pharma operations.  On this news, 
the price of Reckitt ADSs dropped 5%.  Then, on February 19, 2018, 
Reckitt announced, in connection with its full year 2017 financial results, 
that it had recorded an exceptional charge of £296 million due to the 
investigations, and that the investigations now also involved the 
California Department of Insurance.  On this news, the price of Reckitt 
ADSs declined more than 10%.  Finally, on April 9, 2019, the DOJ filed 
a criminal indictment against Reckitt Pharma (now known as Indivior), 
which detailed a multi-billion-dollar scheme to defraud the public and 
the Company’s investors through the marketing and sale of Suboxone 
Film.  On this news, the price of Reckitt ADSs declined over 6%.  
Ultimately, Reckitt agreed to settle the federal investigations into its 
marketing and sale of Suboxone Film for $1.4 billion.  At the time, the 
settlement was called the “largest opioid settlement in US history.” 

 

 

 
Class: 
Purchasers of Reckitt American Depositary Shares 
between July 28, 2014 and April 9, 2019 

Lead Plaintiff Motion Date: 
September 13, 2019 

Ticker/CUSIP: 
RBGLY/756255204 

Defendants: 
Reckitt Benckiser Group plc, Rakesh Kapoor, 
Adrian Hennah, Shaun Thaxter and Adrian Bellamy 

Basis of Action: 
Sections 10(b) and 20(a) of the Securities 
Exchange Act of 1934 

Date Filed: 
July 15, 2019 

Court: 
District of New Jersey 

Judge: 
Martinotti 

 
 



Jackson County Employees' Retirement System
July 26, 2019 International Portfolio Monitoring Report

The Portfolio Monitoring Program® has generated loss estimates for the following international securities class actions. All of these cases have been, or will
be, filed by other law firms and/or third party litigation funders. We have not evaluated the merits of these cases. The range of data analyzed in the context of
this report is approximately Aug 2007-current.  Where data is insufficient for the class periods alleged, the loss amount may be inaccurate. In many of these
cases, you may need to take steps to join the action to participate in any subsequent recoveries.

Case Country Financial Interest Relevant Period
Registration
Deadline

AMP Limited Australia No loss May 10, 2012 - April 13, 2018 Open

Arrium Limited Australia No loss August 19, 2014 - April 05, 2016 Open

BHP Billiton Limited Australia No loss August 08, 2012 - November 09, 2015 Open

BHP Billiton plc Australia No loss August 08, 2012 - November 09, 2015 Open

Brambles Limited Australia No loss August 18, 2016 - February 17, 2017 Open

Commonwealth Bank of Australia Australia No loss July 01, 2015 - August 03, 2017 Open

Credit Suisse Group AG Switzerland No loss November 19, 2015 Offering Open

Daimler AG Germany No loss July 10, 2012 - June 11, 2018 Open

Daimler AG Germany No loss September 26, 2015 - June 11, 2018 Open

Danske Bank A/S Denmark No loss April 29, 2014 - September 19, 2018 Open

Danske Bank A/S Denmark No loss January 01, 2017 - September 21, 2018 Open

Dick Smith Holdings Limited Australia No loss December 04, 2013 - January 05, 2016 Open

http://www.rgrdlaw.com/summaries/2019-07-26/AMP_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Arrium_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/BHP_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/BHP_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Brambles_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Commonwealth_Bank_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Credit_Suisse_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Daimler_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Daimler_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Danske_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Danske_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Dick_Smith_2018.pdf


Jackson County Employees' Retirement System
July 26, 2019 International Portfolio Monitoring Report (continued)

Case Country Financial Interest Relevant Period
Registration
Deadline

Dick Smith Holdings Limited Australia No loss February 16, 2015 - January 03, 2016 Open

Estia Health Limited Australia No loss August 12, 2015 - October 06, 2016 Open

Folli Follie S.A. Greece No loss April 26, 2018 Open

G4S plc United Kingdom No loss January 01, 2006 - July 11, 2013 Open

GetSwift Limited Australia No loss February 24, 2017 - January 19, 2018 Open

IOOF Holdings Ltd Australia No loss April 29, 2014 - December 06, 2018 Open

IOOF Holdings Ltd Australia No loss May 27, 2015 - August 09, 2018 Open

Lendlease Group Australia No loss October 17, 2017 - February 22, 2019 Open

Lendlease Group Australia No loss October 17, 2017 - February 25, 2019 Open

Lundin Mining Corporation Canada No loss October 25, 2017 - November 29, 2017 Open

Namaste Technologies Inc. Canada No loss November 29, 2017 - October 16, 2018 Open

Novo Nordisk A/S Denmark No loss February 03, 2015 - February 02, 2017 August 05, 2019

RCR Tomlinson Limited Australia No loss August 11, 2017 - November 11, 2018 Open

Retail Food Group Limited Australia No loss April 18, 2017 - February 28, 2018 Open

Serco Group plc United Kingdom No loss January 01, 2006 - July 11, 2013 Open

http://www.rgrdlaw.com/summaries/2019-07-26/Dick_Smith_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Estia_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Folli_Follie_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/G4S_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/GetSwift_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/IOOF_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/IOOF_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/LendLease_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/LendLease_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Lundin_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Namaste_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Novo_Nordisk_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/RCR_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Retail_Food_7_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Serco_2019.pdf


Jackson County Employees' Retirement System
July 26, 2019 International Portfolio Monitoring Report (continued)

Case Country Financial Interest Relevant Period
Registration
Deadline

Sims Metal Management Limited Australia No loss August 21, 2015 - February 18, 2016 Open

Sirtex Medical Limited Australia No loss August 24, 2016 - December 16, 2016 August 07, 2019

Steinhoff International Holdings N.V. Germany No loss June 26, 2013 - January 31, 2018 Open

Vocus Group Limited Australia No loss November 29, 2016 - May 02, 2017 August 13, 2019

Wirecard AG Germany No loss January 01, 2014 - January 29, 2019 Open

Woolworths Group Limited Australia No loss August 29, 2014 - May 06, 2015 Open

Yowie Group Limited Australia No loss January 01, 2015 - March 31, 2018 Open

http://www.rgrdlaw.com/summaries/2019-07-26/Sims_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Sirtex_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Steinhoff_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Vocus_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Wirecard_2019.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Woolworths_2018.pdf
http://www.rgrdlaw.com/summaries/2019-07-26/Yowie_2018.pdf






Performance and Analysis
As of 31 Jul 2019

Jackson County Employees' Retirement System

Jackson County Retirement System

Report ID: 2485683.1 Published:  08 Aug 2019



Table of Contents

 
Accounting Summary. 1 
 
Performance Summary. 1 
 
S&P 500 Flagship Fund 3 
 

Characteristics and Risk Statistics 3 
 

Top Holdings 4 
 

Sector Contribution to Return 5 
 

Sector Weights 6 
 

Sector Returns 7 
 
S&P Midcap Index Fund 8 
 

Characteristics and Risk Statistics 8 
 

Top Holdings 9 
 

Sector Contribution to Return 10 
 

Sector Weights 11 
 

Sector Returns 12 
 
Relationship Management Team 13 
 
Important Information 14 

Performance and Analysis
As of 31 Jul 2019
Jackson County Retirement System



Accounting Summary (expressed in USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
Beginning Market Value 

01 Jul 2019 Contributions Withdrawals
Appreciation / 

Depreciation
Ending Market Value 

31 Jul 2019

S&P 500 Flagship Fund 14,527,729 0 810,000 218,298 13,936,027

S&P Midcap Index Fund 17,390,216 0 0 206,357 17,596,573

Total 31,917,945 0 810,000 424,655 31,532,600

Performance Summary (expressed in  USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
1 Month 3 Months YTD 1 Year 3 Years 5 Years 10 Years Inception

S&P 500 Flagship Fund 01 Jan 2001

Total Returns 1.44% 1.69% 20.25% 8.02% 13.40% 11.39% 14.08% 6.63%

S&P 500(R) 1.44% 1.69% 20.24% 7.99% 13.37% 11.34% 14.03% 6.57%

Difference 0.00% 0.00% 0.01% 0.03% 0.03% 0.05% 0.05% 0.06%

Total Returns 1.44% 1.69% 20.25% 8.02% 13.40% 11.39% 14.08% 6.63%

S&P 500 Custom Index (8/31/2004) 1.44% 1.69% 20.24% 7.99% 13.37% 11.34% 14.03% 6.58%

Difference 0.00% 0.00% 0.01% 0.03% 0.03% 0.05% 0.05% 0.05%

Total Returns (Net) 1.44% 1.67% 20.22% 7.96% 13.35% 11.33% N/A N/A

S&P 500(R) 1.44% 1.69% 20.24% 7.99% 13.37% 11.34% N/A N/A

Difference 0.00% -0.02% -0.02% -0.03% -0.02% -0.01% N/A N/A

Total Returns (Net) 1.44% 1.67% 20.22% 7.96% 13.35% 11.33% N/A N/A

S&P 500 Custom Index (8/31/2004) 1.44% 1.69% 20.24% 7.99% 13.37% 11.34% N/A N/A

Difference 0.00% -0.02% -0.02% -0.03% -0.02% -0.01% N/A N/A
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Jackson County Employees' Retirement System
1 Month 3 Months YTD 1 Year 3 Years 5 Years 10 Years Inception

S&P Midcap Index Fund 01 Nov 2000

Total Returns 1.19% 0.29% 19.41% 0.82% 9.79% 9.23% 13.84% 8.91%

S&P MidCap 400(R) 1.19% 0.24% 19.38% 0.79% 9.80% 9.23% 13.82% 8.86%

Difference 0.00% 0.05% 0.03% 0.03% -0.01% 0.00% 0.02% 0.05%

Total Returns (Net) 1.18% 0.27% 19.36% 0.74% 9.70% 9.14% N/A N/A

S&P MidCap 400(R) 1.19% 0.24% 19.38% 0.79% 9.80% 9.23% N/A N/A

Difference -0.01% 0.03% -0.02% -0.05% -0.10% -0.09% N/A N/A

For information regarding performance data, including net performance data, please refer to the section entitled "Important Information" at the end of the report.
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Characteristics and Risk Statistics (expressed in USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
S&P 500 Flagship Fund

Benchmark: S&P 500(R)

Characteristics Mandate Benchmark

Annual Dividend Yield (Trailing 12 Months) 1.94 1.94

Estimated 3-5 Year EPS Growth 11.10 11.10

Total Number of Holdings 505 505

Price/Book Ratio 3.16 3.15

Price/Earnings Ratio (Forward 12 Months) 18.12 18.13

Return on Equity (5 Year Average) 20.14 20.14

Weighted Average Market Cap (M) 250,326.03 250,260.32

Median Market Cap 22,922.64 22,922.64

Price/Earnings Ratio (Trailing 12 Months) 32.31 32.28

Price/Cash Flow (Weighted Harmonic Average) 12.67 12.67

Return on Equity (Trailing 12 Months) 25.52 25.53

Price/Sales (Weighted Average) 4.38 4.38

Portfolio characteristics are calculated using the month end market value of holdings. Averages reflect 
the market weight of securities in the portfolio. Market data, prices, and dividend estimates for 
characteristics calculations provided by FactSet Research Systems, Inc. All other portfolio data 
provided by SSGA. Characteristics are as of the date indicated, are subject to change, and should not 
be relied upon as current thereafter.  

Risk Statistics Mandate

Standard Deviation (Annualized 36 Months) 11.94

Beta (Trailing 36 Months) 1.00

Tracking Error (Trailing 36 Months) 0.02

Portfolio characteristics beta and standard deviation are calculated using SSGA month end return 
values. Characteristics are as of the date indicated, are subject to change, and should not be relied 
upon as current thereafter.  
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Top Holdings (expressed in USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
S&P 500 Flagship Fund

Benchmark: S&P 500(R)

Security Mandate Benchmark Difference

MICROSOFT CORP 4.22% 4.22% 0.00%

APPLE INC 3.76% 3.76% 0.00%

AMAZON.COM INC 3.12% 3.12% 0.00%

FACEBOOK INC-CLASS A 1.88% 1.88% 0.00%

BERKSHIRE HATHAWAY INC-CL B 1.61% 1.61% 0.00%

JPMORGAN CHASE & CO 1.52% 1.52% 0.00%

ALPHABET INC-CL C 1.50% 1.51% -0.01%

ALPHABET INC-CL A 1.47% 1.47% 0.00%

JOHNSON & JOHNSON 1.40% 1.40% 0.00%

EXXON MOBIL CORP 1.27% 1.27% 0.00%

The mandate percentage is calculated based on the total value of the portfolio excluding cash and derivatives.
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Sector Contribution to Return (expressed in USD) Period 01 Jul 2019 - 31 Jul 2019

Jackson County Employees' Retirement System
S&P 500 Flagship Fund

Sector Contribution to Return

Information Technology 0.71%

Communication Services 0.33%

Financials 0.32%

Consumer Staples 0.18%

Consumer Discretionary 0.10%

Industrials 0.06%

Real Estate 0.05%

Derivatives 0.02%

Cash & Cash Equivalent 0.00%

Residual* 0.00%

Utilities -0.01%

Materials -0.01%

Energy -0.09%

Health Care -0.21%

Total 1.44%

* Residual may arise in a variety of circumstances, including for example, when there are (i) timing 
differences in accounting for expenses and income, including but not limited to withholding taxes, tax 
reclaims, dividend income, security lending income and transaction costs, (ii) pricing differences, 
including but not limited to price type, price source, fair valuation or other special pricing events or (iii) 
methodology differences between total return and contribution-to-return calculations when significant 
inflows/outflows occur at the total portfolio and/or sector/county level. The foregoing is not meant to be a 
complete list of the circumstances under which residual may arise.
Sector reporting based on the Global Industry Classification Standard ("GICS") which was developed by 
and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a 
division of The McGraw -Hill Companies, Inc. ("S&P") and is licensed for use by State Street.
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Sector Weights (expressed in USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
S&P 500 Flagship Fund

Benchmark: S&P 500(R)

The mandate percentage is calculated based on the total value of the portfolio excluding cash and derivatives.  Sector reporting based on the Global Industry Classification Standard ("GICS") which was developed 
by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a division of The McGraw -Hill Companies, Inc. ("S&P") and is licensed for use by State Street.  

Page 6 of 15 

Performance and Analysis
As of 31 Jul 2019
Jackson County Retirement System

State Street Global Advisors Report ID: 2485683.1 Published: 08 Aug 2019



Sector Returns (expressed in USD) Period 01 Jul 2019 - 31 Jul 2019

Jackson County Employees' Retirement System
S&P 500 Flagship Fund

Benchmark: S&P 500(R)

Sector reporting based on the Global Industry Classification Standard ("GICS") which was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a division of 
The McGraw -Hill Companies, Inc. ("S&P") and is licensed for use by State Street.  
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Characteristics and Risk Statistics (expressed in USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
S&P Midcap Index Fund

Benchmark: S&P MidCap 400(R)

Characteristics Mandate Benchmark

Annual Dividend Yield (Trailing 12 Months) 1.69 1.69

Estimated 3-5 Year EPS Growth 11.47 11.49

Total Number of Holdings 401 400

Price/Book Ratio 2.11 2.14

Price/Earnings Ratio (Forward 12 Months) 17.58 17.57

Return on Equity (5 Year Average) 13.83 13.85

Weighted Average Market Cap (M) 5,906.82 5,914.31

Median Market Cap 4,177.28 4,177.28

Price/Earnings Ratio (Trailing 12 Months) 29.94 29.95

Price/Cash Flow (Weighted Harmonic Average) 10.44 10.43

Return on Equity (Trailing 12 Months) 14.43 14.46

Price/Sales (Weighted Average) 3.33 3.33

Portfolio characteristics are calculated using the month end market value of holdings. Averages reflect 
the market weight of securities in the portfolio. Market data, prices, and dividend estimates for 
characteristics calculations provided by FactSet Research Systems, Inc. All other portfolio data 
provided by SSGA. Characteristics are as of the date indicated, are subject to change, and should not 
be relied upon as current thereafter.  

Risk Statistics Mandate

Standard Deviation (Annualized 36 Months) 14.80

Beta (Trailing 36 Months) 1.00

Tracking Error (Trailing 36 Months) 0.03

Portfolio characteristics beta and standard deviation are calculated using SSGA month end return 
values. Characteristics are as of the date indicated, are subject to change, and should not be relied 
upon as current thereafter.  
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Top Holdings (expressed in USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
S&P Midcap Index Fund

Benchmark: S&P MidCap 400(R)

Security Mandate Benchmark Difference

IDEX CORP 0.73% 0.74% -0.01%

STERIS PLC 0.73% 0.73% 0.00%

LEIDOS HOLDINGS INC 0.68% 0.68% 0.00%

ZEBRA TECHNOLOGIES CORP-CL A 0.66% 0.66% 0.00%

NVR INC 0.65% 0.65% 0.00%

OLD DOMINION FREIGHT LINE 0.62% 0.62% 0.00%

TRIMBLE INC 0.61% 0.61% 0.00%

FACTSET RESEARCH SYSTEMS INC 0.61% 0.61% 0.00%

TELEDYNE TECHNOLOGIES INC 0.61% 0.61% 0.00%

WEST PHARMACEUTICAL SERVICES 0.58% 0.58% 0.00%

The mandate percentage is calculated based on the total value of the portfolio excluding cash and derivatives.

Page 9 of 15 

Performance and Analysis
As of 31 Jul 2019
Jackson County Retirement System

State Street Global Advisors Report ID: 2485683.1 Published: 08 Aug 2019



Sector Contribution to Return (expressed in USD) Period 01 Jul 2019 - 31 Jul 2019

Jackson County Employees' Retirement System
S&P Midcap Index Fund

Sector Contribution to Return

Information Technology 0.44%

Financials 0.40%

Health Care 0.23%

Consumer Discretionary 0.17%

Communication Services 0.12%

Real Estate 0.09%

Industrials 0.04%

Derivatives 0.03%

Consumer Staples 0.02%

Cash & Cash Equivalent 0.01%

Residual* 0.00%

Utilities -0.01%

Materials -0.02%

Energy -0.30%

Total 1.19%

* Residual may arise in a variety of circumstances, including for example, when there are (i) timing 
differences in accounting for expenses and income, including but not limited to withholding taxes, tax 
reclaims, dividend income, security lending income and transaction costs, (ii) pricing differences, 
including but not limited to price type, price source, fair valuation or other special pricing events or (iii) 
methodology differences between total return and contribution-to-return calculations when significant 
inflows/outflows occur at the total portfolio and/or sector/county level. The foregoing is not meant to be a 
complete list of the circumstances under which residual may arise.
Sector reporting based on the Global Industry Classification Standard ("GICS") which was developed by 
and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a 
division of The McGraw -Hill Companies, Inc. ("S&P") and is licensed for use by State Street.
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Sector Weights (expressed in USD) As of 31 Jul 2019

Jackson County Employees' Retirement System
S&P Midcap Index Fund

Benchmark: S&P MidCap 400(R)

The mandate percentage is calculated based on the total value of the portfolio excluding cash and derivatives.  Sector reporting based on the Global Industry Classification Standard ("GICS") which was developed 
by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a division of The McGraw -Hill Companies, Inc. ("S&P") and is licensed for use by State Street.  
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Sector Returns (expressed in USD) Period 01 Jul 2019 - 31 Jul 2019

Jackson County Employees' Retirement System
S&P Midcap Index Fund

Benchmark: S&P MidCap 400(R)

Sector reporting based on the Global Industry Classification Standard ("GICS") which was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a division of 
The McGraw -Hill Companies, Inc. ("S&P") and is licensed for use by State Street.  
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Relationship Management Team

Patrick Hearne
Senior Client Service Manager

Phone:
Fax:

 16176646823
 617 664 2024

patrick_hearne@ssga.com

Arman Palian
Client Service Manager

Phone:
Fax:

 16176649105

Arman_Palian@SSgA.com

Key Reporting
 

Phone:
Fax:

 6176640834

keyreporting@ssga.com
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Important Information

Past performance is not a guarantee of future results. Performance returns for periods of less than one year are not annualized. Index returns are unmanaged and do not reflect the deduction 
of any fees or expenses. Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income.

Performance returns are calculated using time-weighted methodologies.

Per the Fund Declaration, performance shown may include or exclude the effect of investment management fees and may also net out administrative services fees paid to Recordkeepers. 
Please refer to the Fund Declaration for specific fee structure details, which is available via Client's Corner or SSGA Relationship Management. 　

Appreciation/depreciation includes dividends, interest and realized/unrealized gains and losses.

Projected characteristics are based upon estimates and reflect subjective judgments and assumptions. There can be no assurance that developments will transpire as forecasted and that the 
estimates are accurate.

Holdings, sectors, characteristics, and weights are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. This information should not be 
considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future. 
Consistent with industry practice, equity characteristics are shown for the strategy's holdings as of the date indicated and screened for holdings that are deemed to be an outlier by SSGA's 
proprietary outlier screening methodology. The inclusion of these outliers would materially increase or decrease the equity characteristics shown.

All trademarks are the property of their respective owners.

The Top Holdings section represents the Top 10 classified securities relative to the benchmark. The percentage is calculated based on the total value of the portfolio, excluding cash, 
derivatives, and other/unclassified securities, if any.

The totals shown for ending market weights may not equal 100% due to rounding.

All returns in the analytical sections are gross.

The following information pertains only to clients that are invested in Common Trust Funds that participate in State Street's securities lending program: The Fund participates in an agency 
securities lending program sponsored by State Street Bank and Trust Company (the "lending agent") whereby the lending agent may lend up to 100% of the Fund's securities, and invest the 
collateral posted by the borrowers of those loaned securities in a collateral reinvestment fund(the "Collateral Pool"). The Collateral Pool is not a money market fund registered with the U.S. 
Securities and Exchange Commission or FDIC-insured bank deposits or otherwise guaranteed by SSGA or State Street Bank and Trust Company or any of their respective affiliates and 
investors may lose money in the securities lending program. The Fund compensates its lending agent in connection with operating and maintaining the securities lending program. SSGA acts 
as investment manager for the Collateral Pool and is compensated for its services. The Collateral Pool is managed to a specific investment objective. For more information regarding 
theCollateral Pool refer to the "US Cash Collateral Strategy Disclosure Document." Securities lending programs and the subsequent reinvestment of the posted collateral are subject to a 
number of risks, including the risk that the value of the investments held in the Collateral Pool may decline in value, be sold at a loss or incur credit losses. In the event of a material default in 
the Collateral Pool, the investor would incur losses and the Fund would incur its pro rata share of the loss. Because the net asset value of the Collateral Pool is subject to market and other 
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conditions it will fluctuate and may decrease in the future. If the value of Collateral Pool units is not $1.00 at the time you redeem your investment in the Fund your redemption proceeds will 
reflect the lower mark-to-market value of the Collateral Pool units.

For more information on SSGA's securities lending program and the Collateral Pools, including the "SSGA Securities Lending Program Disclosure", the "US Cash Collateral Strategy Disclosure 
Document" and the current factsheets for the Collateral Pools (which include the mark-to-market unit prices) are available on Client's Corner and also available upon request from your SSGA 
Relationship Manager.

Any non-registered commingled account, fund or common trust fund may use over-the-counter swaps, derivatives or a synthetic instrument (collectively "Derivatives") to increase or decrease 
exposure in a particular market, asset class or sector to effectuate the fund's strategy. Derivatives agreements are privately negotiated agreements between the fund and the counterparty, 
rather than an exchange, and therefore Derivatives carry risks related to counterparty creditworthiness, settlement default and market conditions. Derivatives agreements can require that the 
fund post collateral to the counterparty consistent with the mark-to-market price of the Derivative. SSGA makes no representations or assurances that the Derivatives will perform as intended.

This material is classified as limited access and is intended solely for the private use of SSGA clients and their designees and is not intended for public dissemination.

For disclosures, monthly fund holdings for ERISA Commingled and CTF investors, and additional information relating to your investments, please visit our Client's Corner website at 
www.ssga.com. Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell securities.
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Program Overview
State Street has been providing securities lending services to investors since 
1974. Today, the State Street securities lending program covers equity and fixed 
income assets around the world. State Street Global Advisors Trust Company 
Investment Funds for Tax Exempt Retirement Plans (including DB ERISA CITs 
(“DB Funds”)) participate in the program, providing the potential to generate 
incremental returns for investors in a risk controlled manner. 
The program is managed by State Street Securities Finance (“SSSF”), a division 
of State Street Global Markets (“SSGM”). SSSF is a key global player in securities 
lending, with lendable assets of approximately $3.8 trillion with 144 borrower 
relationships, and approximately 335 employees dedicated to securities lend-
ing activities in more than 34 international markets.1

DB Funds benefit from a counterparty default indemnity from State Street Bank 
and Trust Company (“SSBTC”) pursuant to its Securities Lending Authorization 
Agreement (“SLAA”). In particular, if a counterparty defaults and fails to return 
equivalent securities to those loaned, subject to the terms of the SLAA, then 
SSBTC would be required to fund any shortfall between the value of the liqui-
dated collateral and the market value of the replacement securities. 

70% of the income generated from a DB Fund’s participation in the lending 
program is allocated to the DB Fund and 30% is allocated to SSGM as the Lend-
ing Agent. State Street Global Advisors Trust Company (“SSGA”) and SSGM bear 
the expenses of operating the securities lending program on behalf of the DB 
Funds; this means that the portion of lending income allocated to a DB Fund is 
clear of any indirect or hidden costs. In accordance with its internal manage-
ment accounting practices, State Street reallocates SSGM’s portion of the lend-
ing income among the business lines that provide services associated with the 
securities lending activity, including SSGA and its investment advisory affiliates..

Collateral
Loans of USD denominated securities are collateralized at 102% and loans of 
non-USD denominated securities are collateralized at 105%. DB Funds accept 
the following collateral types: US Treasuries, US Agencies and Cash. Collateral 
types and collateralization levels are under continual review based on prevail-
ing market conditions.

Characteristics of Cash Collateral Pool (FC9A)
1-Day Yield 2.58%

7-Day Yield 2.57%

Weighted Average Maturity (Days) 24.8

Weighted Average Life (Days) 86.4
 

Securities Lending in DB ERISA CITs

© 2019 STATE STREET CORPORATION. ALL RIGHTS RESERVED. 	 www.ssga.com

This overview provides summary information regarding DB Funds. It should be read in conjunction with a Fund’s Strategy Disclosure Document, which contains important infor-
mation about the Fund, including a description of a number of risks.

Each Fund is a collective investment trust. Interests in a Fund are not insured by the FDIC or by another governmental agency; they are not obligations of the FDIC nor are they deposits or obliga-
tions of or guaranteed by State Street Corporation, State Street Global Advisors Trust Company or any of their subsidiaries or affiliates. Investment in a Fund poses investment risks, including the 
possible loss of principal; the investment return and principal value of an investment will fluctuate so that interests in the Fund, when redeemed, may be worth more or less than their original cost. 
Rounding differences may occur as asset values are calculated to greater than two decimal places.

Cash Collateral Pool (FC9A) Liquidity Schedule

Information Classification: Company Internal

27%

0%

0%

31%

29%

13%
Next Business Day

2-7 Days

8-30 Days

31-90 Days

91-180 Days

181 Days to a Year

Product Facts Marketing Communication30 June 2019

Fund Name Last Quarter Average 
On-Loan (%)

Last Quarter Return 
(bps)

2019 YTD Return 
(bps) 

12 Month Return 
(bps)

Last Calendar Year 
Return (bps)

Equities

State Street U.S. Extended Market Index Securities Lending Fund 13.9 1.5 3.4 7.7 10.2

State Street U.S. Total Market Index Securities Lending Fund 3.6 0.3 0.8 1.7 2.1

State Street Russell 3000 Index Securities Lending Fund 2.6 0.2 0.6 1.2 1.5

State Street Russell 1000 Index Securities Lending Fund 1.9 0.1 0.3 0.7 0.8

State Street Russell 1000 Value Index Securities Lending Fund  1.5 0.1 0.3 0.5 0.6

State Street Russell 1000 Growth Index Securities Lending Fund  2.3 0.1 0.4 0.8 0.9

State Street U.S. Large Cap Enhanced Securities Lending Fund 1.2 0.1 0.4 4.0 3.9

State Street S&P 500 Flagship Securities Lending Fund 1.5 0.1 0.3 0.4 0.4

State Street S&P MidCap 400 Index Securities Lending Fund 7.9 0.5 1.0 2.3 3.4

State Street Russell 2000 Index Securities Lending Fund 15.5 2.2 4.6 10.7 13.9

State Street Russell 2000 Growth Index Securities Lending Fund 21.0 3.3 7.0 15.2 18.3

State Street MSCI USA Small Cap Index Securities Lending Fund 6.1 0.8 1.5 3.3 4.7

State Street Daily MSCI Emerging Markets Index Securities Lending Fund 2 2.7 0.5 1.2 1.8 0.6

State Street International Active Securities Lending Fund 2.01 1.36 1.8 2.3 2.1

State Street MSCI ACWI Ex USA Securities Lending Fund 1.7 0.8 1.2 2.1 2.0

State Street MSCI ACWI IMI Index Securities Lending Fund 1.9 0.6 1.1 2.2 2.4

State Street MSCI EAFE Index Securities Lending Fund 1.7 0.8 1.0 1.8 2.1

State Street MSCI Emerging Markets Small Cap Index  Securities Lending Fund 4.2 2.6 5.8 16.4 23.2

State Street MSCI EAFE Small Cap Index Securities Lending Fund 8.0 3.7 7.6 15.8 15.8

State Street MSCI Australia Index Securities Lending Fund 0.7 0.1 0.1 0.3 0.4

Source: State Street Securities Finance, June 30, 2019.
The performance figures contained herein are provided on a net of fees basis and reflect the deduction of advisory or other fees.
The performance is calculated in USD.
Returns less than one year are not annualized.
1 As of June 30, 2019. Note that not all borrower relationships are used in relation to the lending of securities in DB Funds.
2 Fund started lending on October 19, 2018



State Street Global Advisors30 June 2019Securities Lending in DB ERISA CIT

© 2019 STATE STREET CORPORATION. ALL RIGHTS RESERVED. 	 2307919.1.4.GBL.INST	 Expiration Date: 11/29/2019

Fund Name Last Quarter Average 
On-Loan (%)

Last Quarter Return 
(bps)

2019 YTD Return 
(bps) 

12 Month Return 
(bps)

Last Calendar Year 
Return (bps)

Equities

State Street MSCI Austria Index Securities Lending Fund 4.5 0.4 0.6 0.6 0.0

State Street MSCI Belgium Index Securities Lending Fund 0.0 0.0 0.1 0.6 0.5

State Street MSCI Canada Index Securities Lending Fund 3.5 2.1 3.6 4.4 1.1

State Street MSCI Denmark Index Securities Lending Fund 2.4 0.2 0.5 0.7 0.6

State Street MSCI France Index Securities Lending Fund 7.0 5.9 6.8 10.2 10.5

State Street MSCI Hong Kong Index Securities Lending Fund 0.4 0.1 0.2 0.3 1.5

State Street MSCI Italy Index Securities Lending Fund 4.3 0.9 1.0 1.3 1.6

State Street MSCI Japan Index Securities Lending Fund 0.9 0.1 0.3 1.1 1.5

State Street MSCI Netherlands Index Securities Lending Fund 0.9 0.1 0.2 0.5 1.1

State Street MSCI Norway Index Securities Lending Fund 5.1 6.2 8.2 13.8 18.6

State Street MSCI Singapore Index Securities Lending Fund 1.1 0.1 0.1 0.4 1.0

State Street MSCI Spain Index Securities Lending Fund 8.1 1.3 1.3 3.1 3.0

State Street MSCI Sweden Index Securities Lending Fund 0.7 0.1 0.4 1.5 2.0

State Street MSCI Switzerland Index Securities Lending Fund 0.1 0.0 0.1 0.3 0.2

State Street MSCI UK Index Securities Lending Fund 0.7 0.1 0.2 0.3 0.3

Fixed Income

State Street Intermediate U.S. Government/Credit Bond Index Securities 
Lending Fund

13.0 0.5 1.2 3.0 4.6

State Street Long U.S. Government/Credit Bond Index Securities Lending Fund 14.7 0.5 1.2 2.8 3.5

State Street U.S. Aggregate Bond Index Securities Lending Fund 9.3 0.4 0.8 2.1 3.0

State Street 1-3 Year U.S. Treasury Index Securities Lending Fund 13.9 0.4 0.9 2.7 5.3

State Street 3-10 Year U.S. Treasury Index Securities Lending Fund 14.1 0.4 0.9 2.5 4.5

State Street Long U.S. Treasury Index Securities Lending Fund 30.5 0.9 2.1 5.0 6.4

State Street U.S. Treasury Inflation Protected Securities (TIPS) Index Securities 
Lending Fund

9.5 0.2 0.7 2.1 2.7

State Street 1-3 Year U.S. Agency Index Securities Lending Fund 30.5 1.6 3.5 8.0 9.2

State Street 3-10 Year U.S. Agency Index Securities Lending Fund 24.1 1.3 2.3 5.8 9.5

State Street Long U.S. Agency Index Securities Lending Fund 0.0 0.0 0.0 0.1 0.7

State Street 1-3 Year U.S. Credit Index Securities Lending Fund 11.3 0.7 1.5 2.9 2.7

State Street 3-10 Year U.S. Credit Index Securities Lending Fund 9.9 0.6 1.6 3.7 4.5

State Street Long U.S. Credit Non-Corporate Bond Index Securities Lending Fund 7.8 0.5 1.2 2.7 2.9

State Street Long U.S. Credit Index Securities Lending Fund 3.4 0.2 0.5 1.3 1.6

State Street Long U.S. Credit Corporate Bond Index Securities Lending Fund 2.8 0.2 0.4 1.1 1.4

Source: State Street Securities Finance, June 30, 2019.
The performance figures contained herein are provided on a net of fees basis and reflect the deduction of advisory or other fees.
The performance is calculated in USD.
Returns less than one year are not annualized.

Securities Lending additional information
yy Last Quarter Average On-Loan is defined as the average of the three average monthly utilizations for the quarter; average monthly utilization is defined as the 
average daily market value of the securities in the fund on loan for the month divided by average daily assets in the fund for the month.

yy Last Quarter Return is defined as the monthly return compounded over the last 3 months. Monthly Return equals the earnings realized by the Fund from 
securities lending activities in a calendar month (net of applicable fees and expenses associated with the Fund’s participation in the lending program) divided 
by the Fund’s average daily net asset value for the month in which the securities lending earnings are realized. To the extent the Fund invests in underlying 
funds that participate in securities lending, the Fund’s monthly return is calculated based on the Fund’s proportional ownership of the underlying funds as of 
the first day of the calendar month. Returns are estimates and are based on certain assumptions. The Fund’s actual monthly return may differ for reasons 
including, but not limited, to the timing of the Fund’s recognition of securities lending earnings, fluctuations in the Fund’s daily NAV, and/or fluctuations in the 
proportional ownership of an underlying fund.

yy 12 Month Return is defined as the monthly return compounded over the last 12 months.
yy YTD Return is defined as the monthly return compounded for each month of the calendar year through the date of this factsheet, and is not annualized.
yy Last Calendar Year Return is defined as the monthly return compounded for each month of the last calendar year.

FOR INSTITUTIONAL USE ONLY

For additional information and associated risks, please review the Securities Lending Disclosure Package, which may be accessed in the Reports & Documents Center through the 
Client Login on ssga.com and from your Relationship Manager.

Past performance is not a guarantee of future results.

1-Day Yield is the annualized net yield as of June 30, 2019. Yield includes capital gain/loss distribution.

Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. 

Any change in the net asset value and market value of the collateral pool since the prior reported net asset value is a result of a number of factors, including but not limited to, subscription and 
redemption activity, change in utilization rates (i.e. securities borrowing demand), performance of the assets held by the collateral pool and general market conditions.

The information provided in this report is as of the date indicated; is subject to change based on market and other conditions (including downgrades, extension risk, volatility, deviations from 
expected performance or other risks) and should not be relied upon as current thereafter. The information is based on internal State Street Global Advisors research and third party sources. All data 
is sourced by State Street Global Advisors unless stated otherwise. All material has been obtained from sources believed to be reliable; however State Street Global Advisors makes no representation 
or warranty that the information is complete or accurate and accepts no liability for investment decisions made based on this information.
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The second quarter saw continued volatility, both to the upside and downside. As we have discussed in the past, we actively manage your
Convertible portfolio with the goal of providing upside participation and downside protection. Particularly in volatile environments, this
leads us to be highly selective about convertible securities with the most exposure to equity downturns and those with poorer
fundamentals. Our emphasis on capitalizing on the risk-management potential of convertibles served us in good stead during the selloff in
May, although it resulted in more measured performance when the most equity-sensitive issues rallied. Overall, your portfolio advanced
and captured the majority of the gains earned by its benchmark and the broad equity market.

We do not believe the U.S. economy is facing an imminent recession. We expect GDP growth to remain healthy and stable, supported by a
variety of factors, including contained inflation, favorable financial conditions, and extremely low unemployment. The U.S. consumer
remains strong, as evidenced by good income and spending data, debt levels and confidence measures. Corporations have continued to
beat reduced earnings estimates and small and mid-size companies are still in growth mode. We believe these favorable tailwinds can
offset near-term signs of pressure in the U.S. economy, including yield curve inversion and slower manufacturing growth.

Looking to the remainder of the year, we expect markets to grind higher with ongoing volatility and periods of sideways movement.
Although we see many opportunities, this is not an environment where a rising tide will lift all boats. Active management and selectivity
remain essential at this phase of the cycle. The extreme shifts in investor sentiment over recent months illustrate how sensitized market
participants are to changes in Federal Reserve policy, whether actual or anticipated. The pace of trade negotiations have also been focal
points of investor optimism and anxiety; and we are monitoring the impact of the trade impasse on companies, industries and the
economy. Additionally, investors will be increasingly nervous about the political and geopolitical landscape as 2020 election rhetoric heats
up.

We believe this portfolio is well positioned to provide risk-managed equity participation. As will be discussed at greater length in the
pages that follow, our team continues to favor convertibles that offer superior downside protection and an asymmetric risk/reward profile.
The portfolio maintains its bias toward quality growth fundamentals versus those that are more vulnerable to politics or valuation risk.

As always, we thank you for your trust.

Sincerely,

John P. Calamos, Sr.
Founder, Chairman and Global CIO
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PERFORMANCE

Total Returns (USD) Inception

Jackson County Empls' Retirement Sys Gross of Fees 07/01/1999

50% ICE BofAML V0A0 / 50% ICE BofAML V0A1† 07/31/1999

Value Added Gross of Fees

Additional Benchmarks

Bloomberg Barclays U.S. Aggregate Bond Index 07/31/1999

Market Environment
The convertible and equity markets delivered strong returns during a period of increased volatility stemming from geopolitical tensions and a heightened focus on central bank policy. Convertible and equity
quarterly results benefited from a dovish Fed and expectations for a U.S.-China trade dispute ceasefire. Convertibles, as measured by the ICE BofAML All U.S. Convertible Index (VXA0), returned 3.85% during
the quarter, while equities rose 4.30%, as reflected in the S&P 500 Index. Overall, convertibles performed well during bouts of volatility, participating in nearly 90% of the market’s upside.

In this environment, the media (+5.87%), financials (+5.51%), technology (+4.97%) and healthcare (+3.85%) sectors served as the primary drivers leading the convertible market higher. Conversely, the
energy (-9.87%), consumer staples (-7.86%) and transportation (-1.71%) areas lagged. On a credit quality and equity sensitivity basis, investment-grade convertibles (+4.20%) outperformed speculative
issues (+3.04%), while convertibles with the most equity sensitivity (+5.05%) edged out those offering balanced risk/reward attributes (+4.71%) and the most credit-sensitive segment (+2.26%).

Interest rates declined across the yield curve during the period, as investors increasingly expected the Federal Reserve to cut its fed funds rate one to two times during the second half of 2019. Two-year yields
closed at 1.75%, down from 2.25%, and ten-year yields declined by 41 basis points, closing at 2.00%. High yield credit spreads were largely unchanged quarter over quarter, with JPMorgan reporting only a
slight 9 basis points increase to 461 basis points over U.S. Treasuries.

Convertible issuance numbers are slightly behind last year’s pace, but point to a solid follow-through, particularly when considering the market volatility of the past few quarters. In the second quarter, $11.8
billion in domestic new issuance, and $18 billion globally came to market, bringing the year-to-date totals in the U.S. and globally to $22.4 and $40 billion, respectively. Positively, the market remained well
distributed, as convertibles offering balanced risk/reward profiles represented 35% of the overall market, compared to 34% in the credit sensitive segment, and 31% in equity-sensitive issues.

Past performance is no guarantee of future results. Actual returns will be reduced by advisory fees and other expenses including custody, brokerage and other service fees. Please see Calamos Advisors Form ADV Part 2A for standard fee structure. Returns for periods greater than 12
months are annualized. †This benchmark performance reflects historical index changes. Please see the Important Disclosure Information section for a timeline of when index changes occurred. *Since inception performance is computed from the first day of the month following portfolio
inception when compared against a benchmark. The portfolio’s performance since the inception date of 07/01/1999 is shown in the Additional Information section. Please see the Additional Information section for information regarding performance calculation methodology and benchmark
history.
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PERFORMANCE

Performance Review
For the quarter ended June 30, 2019, the portfolio had a positive return of 3.20%. However, the
portfolio trailed the 50% ICE BofAML V0A0 / 50% ICE BofAML V0A1 which had a return of 4.02%.

Positive Influences on Performance

Energy. The portfolio's favorable security selection and an average underweight allocation in
energy helped relative performance. In particular, our nonparticipation in oil & gas equipment &
services and oil & gas drilling represented major contributors.

Utilities. Leading security selection in utilities added to the portfolio's performance. The main
contributors within this sector were electric utilities and multi-utilities.

Negative Influences on Performance

Financials. Over the period, selection and an average underweight stance within the financials
sector lagged on a relative basis, as holdings in the diversified banks and asset management &
custody banks industries hurt relative returns.

Information Technology. Security selection and an average overweight allocation in information
technology lost ground on a relative basis, especially in the semiconductors and application software
industries.

Positioning and Portfolio Changes
In terms of economic sectors, the largest portfolio weights are in information technology and
financials on an absolute basis. Conversely, materials and energy represent the smallest absolute
sector weights. On a relative basis, application software and electric utilities constitute the most
significant relative overweights. We maintain relative underweight positions in financials and
consumer discretionary. In these sectors, diversified banks and internet & direct marketing retail
constitute significant underweight industries, respectively.

Allocations to utilities and communication services rose during the period with increased weights in
independent power producers & energy traders and interactive home entertainment. By contrast,
allocations to industrials and information technology decreased over the period with reductions to
construction machinery & heavy trucks and systems software.

Positioning Discussion
We continue to see balanced convertibles offering the most attractive opportunity, given their
combination of upside potential and downside protection. Through active security selection, the
volatility that arose during the quarter provided opportunities to rebalance the portfolio into

promising cyclical and secular positions. We accomplished this by reducing exposure to issues that
had become much more equity sensitive during the market’s rise, then using the proceeds to
purchase convertibles with potentially stronger risk/reward characteristics.

Technology remains our largest sector allocation, and the sector continues to offer the best investable
opportunities. The application software and data processing industries, specifically internet security,
cloud computing, software and big data, are our areas of focus. Utilities represents the largest
relative overweight versus the blended index, as we have identified attractive opportunities in the
electric utilities and multi-utilities industries.

Conversely, the financials sector is significantly underweight, as the Bank of America and Wells Fargo
Convertibles represent outsized allocations in the blended benchmark (9.5% and 12.2%)
respectively, while the portfolio holds more modest allocations to these names. A further
underweight, to the consumer discretionary sector, is attributable to Booking Holdings, which the
portfolio owns at a more moderate allocation than the current 5.8% representation in the index.
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Conclusion
We favor convertibles as a means of gaining exposure to equity market upside while providing
downside protection. We strive to accomplish this through an actively managed, well-diversified
portfolio offering an optimal risk-reward profile. We believe the U.S. economy is in good
standing, highlighted by a strong U.S. consumer enjoying record employment, gains in personal
income and modest growth in personal consumption. In other words, we do not foresee the U.S.
economy heading towards an imminent recession, but do acknowledge that global growth is
slowing meaningfully. In this environment, we expect continued volatility in financial markets,
driven by geopolitical headlines, central bank policies, global growth forecasts and the
approaching 2020 U.S. election, when debates regarding the country’s future leadership could
add uncertainty. Through it all, we continue to identify opportunities within segments of
technology, health care and consumer products/services. We believe these areas will benefit
from thematic tailwinds and solid corporate fundamentals, thereby setting the stage for
outperformance despite overall market volatility. We remain selective in cyclical areas that are
more policy dependent as well as in the traditional defensive areas such as utilities and REITs,
where declining interest rates have contributed to elevated valuations. We continue to identify
opportunities amid market volatility, using these periods of tumult to actively manage the
portfolio and rebalance the risk/reward profile—with the objective of optimizing upside
participation and principle protection.

Sector Distribution*

� Jackson County Empls' Retirement Sys

� 50% ICE BofAML V0A0 / 50% ICE BofAML V0A1

*Percentages are based on total portfolio and are subject to change. Only security allocations are presented, which may not total 100%.
Sector Distribution weightings are based on end weights, while commentary weightings can be based on average weights. Sector Distribution
and commentary may use different sector assignments. All weightings are as of 06/30/2019.
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PERFORMANCE
Total Returns % (USD)

� Jackson County Empls' Retirement Sys (Gross of Fees)

� 50% ICE BofAML V0A0 / 50% ICE BofAML V0A1† (USD)

Past performance is no guarantee of future results. Actual returns will be reduced by advisory fees and other expenses including custody, brokerage and other service fees. Please see Calamos Advisors Form ADV Part 2A for standard fee structure. Returns for periods greater than 12
months are annualized. Since inception performance is computed from the first day of the month following portfolio inception when compared against a benchmark. The portfolio’s performance since the inception date of 07/01/1999 is shown in the Additional information section. †This
benchmark performance reflects historical index changes. Please see the Additional Information section for a timeline of when index changes occurred. Please see the Additional Information section for information regarding performance calculation methodology and benchmark history.
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PORTFOLIO CHARACTERISTICS
Top Ten Holdings*
Name

EURONET WORLDWIDE, INC.
Convertible Securities – 0.75% Due 03/15/2049

4.86%

ILLUMINA, INC.
Convertible Securities – 0.50% Due 06/15/2021

4.26%

ANTHEM, INC.
Convertible Securities – 2.75% Due 10/15/2042

4.19%

PRICELINE GROUP, INC.
Convertible Securities – 0.90% Due 09/15/2021

3.92%

INTEL CORP.
Convertible Securities – 3.25% Due 08/01/2039

3.81%

ARES CAPITAL CORP.
Convertible Securities – 3.75% Due 02/01/2022

3.74%

WELLS FARGO & COMPANY
Convertible Securities – Div 7.50%

3.67%

FORTIVE CORP.
Convertible Securities – 0.88% Due 02/15/2022

2.94%

DANAHER CORP.
Convertible Securities – 0.00% Due 01/22/2021

2.88%

NOVELLUS SYSTEMS, INC.
Convertible Securities – 2.63% Due 05/15/2041

2.88%

Asset Allocation*
Security Type

Convertible Securities 99.34%

Cash 0.66%

Credit Quality

Median Credit Quality BB

Weighted Average Credit Quality BB+

n Jackson County Empls' Retirement Sys

n 50% ICE BofAML V0A0 / 50% ICE BofAML V0A1

0%

10%

20%

30%

40%

50%

A BBB BB B

15.94

11.02

42.24

45.64

30.55

20.14

11.27

18.63

*Top ten holdings and asset allocation are based on percentage of total portfolio and are subject to change.

Bond Median and Weighted Average Credit Quality — Reflects information from nationally recognized rating agencies including
Standard & Poor’s Corporation; Moody’s Investors Service, Inc.; as well as Calamos’ proprietary credit scores. Ratings are relative, subjective
and not absolute standards of quality. Securities with multiple ratings may reflect the most or least conservative ratings while unrated
securities receive Calmos’ proprietary rating as permitted by investment guidelines. Excludes equity securities, cash and cash equivalents.
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Portfolio Investment Review
Prepared for

Jackson County Employees' Retirement System

Custodian: Comerica Bank

Custodian Account Number: 1055014677

Portfolio Statement Shown in (USD)

 Please compare your account statement to that received from your qualified custodian.
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PORTFOLIO HOLDINGS (USD)

Summary Portfolio Appraisal

Account Value

Portfolio Holdings 30,100,979

Cash Equivalents 200,963

Accrued Income 100,150

Total Account Value $30,402,092

Sector Distribution Market Value Yield % Accrued Income % of Total Portfolio*

Communication Services 1,466,508 1.43% 620 4.84%

Consumer Discretionary 2,047,463 0.75% 4,700 6.76%

Energy 525,700 1.20% 1,849 1.73%

Financials 4,493,989 4.59% 33,152 14.83%

Health Care 4,303,435 0.85% 6,138 14.20%

Industrials 2,106,141 3.15% 7,307 6.95%

Information Technology 10,794,460 0.72% 21,962 35.62%

Materials 147,198 5.57% 0 0.49%

Real Estate 1,444,599 3.39% 9,487 4.77%

Utilities 2,771,489 5.14% 14,940 9.15%

*Percentages are based on total portfolio and are subject to change. Only security allocations are presented, which may not total 100%.
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INVESTMENT DETAILS (USD)

Communication Services
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 410,000 GCI LIBERTY, INC. - 1.75% DUE 09/30/2046 103.23 423,257 117.07 479,967 1.49% 20 1.58%

USD 130,000 LIBERTY MEDIA CORP. - 1.38% DUE 10/15/2023 96.32 125,216 111.93 145,503 1.23% 376 0.48%

USD 265,000 LIBERTY MEDIA CORP. - 2.25% DUE 09/30/2046 101.01 267,669 55.78 147,820 4.03% 16 0.49%

USD 80,000 LIBERTY MEDIA CORP. - 2.25% DUE 12/01/2048 99.50 79,600 114.48 91,586 1.97% 147 0.30%

USD 145,000 LIBERTY MEDIA CORP. (SIRIUS) - 2.13% DUE 03/31/2048 99.31 144,004 96.91 140,525 2.19% 8 0.46%

USD 165,000 TWITTER, INC. - 0.25% DUE 06/15/2024 100.05 165,075 97.90 161,540 0.26% 18 0.53%

USD 300,000 ZYNGA, INC. - 0.25% DUE 06/01/2024 100.16 300,470 99.86 299,567 0.25% 35 0.99%

Total Communication Services $1,505,291 $1,466,508 1.43% $620 4.84%

Consumer Discretionary
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 305,000 CHEGG, INC. - 0.13% DUE 03/15/2025 99.77 304,308 100.26 305,779 0.12% 101 1.01%

USD 1,035,000 PRICELINE GROUP, INC. - 0.90% DUE 09/15/2021 108.12 1,119,013 114.64 1,186,522 0.79% 2,734 3.92%

USD 110,000 RH - 0.00% DUE 07/15/2020 111.02 122,126 115.69 127,255 0.00% 0 0.42%

USD 450,000 TESLA, INC. - 1.25% DUE 03/01/2021 95.01 427,548 95.09 427,907 1.31% 1,865 1.41%

Total Consumer Discretionary $1,972,995 $2,047,463 0.75% $4,700 6.76%

Energy
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 560,000 PDC ENERGY, INC. - 1.13% DUE 09/15/2021 105.85 592,746 93.88 525,700 1.20% 1,849 1.73%

Total Energy $592,746 $525,700 1.20% $1,849 1.73%

Financials
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 11,105 AMG CAPITAL TRUST II - DIV 5.15% 61.65 684,666 48.35 536,966 5.33% 7,149 1.77%

USD 1,115,000 ARES CAPITAL CORP. - 3.75% DUE 02/01/2022 99.93 1,114,178 101.67 1,133,632 3.69% 17,326 3.74%

USD 1,395 ASSURANT, INC. - DIV 6.50% 105.41 147,054 111.46 155,487 5.83% 0 0.51%

USD 445 BANK OF AMERICA CORP. - DIV 7.25% 1,230.49 547,569 1,372.00 610,540 5.28% 8,066 2.01%

USD 190,000 HOPE BANCORP, INC. - 2.00% DUE 05/15/2038 95.01 180,514 91.51 173,866 2.19% 485 0.57%

*Percentages are based on total portfolio and are subject to change. Only security allocations are presented, which may not total 100%.
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INVESTMENT DETAILS (USD)

Financials
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 305,000 JPMORGAN CHASE FINANCIAL COMPANY, LLC (VOYA FINANC - 0.25% 100.00 305,000 102.40 312,320 0.24% 126 1.03%

USD 9,550 NY COMMUNITY CAP TRUST V - DIV 6.00% 49.01 468,062 48.10 459,355 6.24% 0 1.52%

USD 815 WELLS FARGO & COMPANY - DIV 7.50% 1,223.16 996,874 1,364.20 1,111,823 5.50% 0 3.67%

Total Financials $4,443,917 $4,493,989 4.59% $33,152 14.83%

Health Care
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 325,000 ANTHEM, INC. - 2.75% DUE 10/15/2042 122.46 398,007 390.76 1,269,963 0.70% 1,880 4.19%

USD 4,050 BECTON DICKINSON AND COMPANY - DIV 6.13% 50.95 206,334 61.91 250,736 4.95% 0 0.83%

USD 135,000 BIOMARIN PHARMACEUTICAL, INC. - 1.50% DUE 10/15/2020 110.61 149,329 112.56 151,961 1.33% 426 0.50%

USD 160,000 DANAHER CORP. - 0.00% DUE 01/22/2021 143.84 230,136 545.86 873,378 0.00% 0 2.88%

USD 835,000 ILLUMINA, INC. - 0.50% DUE 06/15/2021 108.58 906,682 154.42 1,289,445 0.32% 183 4.26%

USD 150,000 INNOVIVA, INC. - 2.13% DUE 01/15/2023 93.71 140,570 105.12 157,674 2.02% 1,470 0.52%

USD 22,000 INNOVIVA, INC. - 2.50% DUE 08/15/2025 101.36 22,300 109.70 24,133 2.28% 207 0.08%

USD 280,000 JAZZ INVESTMENTS I, LTD. - 1.88% DUE 08/15/2021 107.58 301,212 102.19 286,145 1.83% 1,972 0.94%

Total Health Care $2,354,570 $4,303,435 0.85% $6,138 14.20%

Industrials
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 860,000 FORTIVE CORP. - 0.88% DUE 02/15/2022 102.12 878,254 103.44 889,580 0.85% 2,687 2.94%

USD 295 FORTIVE CORP. - DIV 5.00% 1,003.89 296,147 1,024.91 302,348 4.88% 3,688 1.00%

USD 124,000 FTI CONSULTING, INC. - 2.00% DUE 08/15/2023 100.00 124,000 107.25 132,984 1.86% 932 0.44%

USD 7,725 STANLEY BLACK & DECKER, INC. - DIV 5.38% 102.42 791,195 101.13 781,229 5.31% 0 2.58%

Total Industrials $2,089,596 $2,106,141 3.15% $7,307 6.95%

*Percentages are based on total portfolio and are subject to change. Only security allocations are presented, which may not total 100%.
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INVESTMENT DETAILS (USD)

Information Technology
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 290,000 AKAMAI TECHNOLOGIES, INC. - 0.13% DUE 05/01/2025 100.00 289,999 107.25 311,032 0.12% 60 1.03%

USD 220,000 COUPA SOFTWARE, INC. - 0.13% DUE 06/15/2025 100.84 221,848 107.07 235,553 0.12% 15 0.78%

USD 165,000 ENVESTNET, INC. - 1.75% DUE 06/01/2023 100.00 165,000 119.33 196,899 1.47% 237 0.65%

USD 140,000 ENVESTNET, INC. - 1.75% DUE 12/15/2019 107.81 150,928 114.06 159,681 1.53% 107 0.53%

USD 1,215,000 EURONET WORLDWIDE, INC. - 0.75% DUE 03/15/2049 104.66 1,271,595 121.17 1,472,216 0.62% 2,599 4.86%

USD 305,000 GUIDEWIRE SOFTWARE, INC. - 1.25% DUE 03/15/2025 101.79 310,457 112.16 342,091 1.11% 1,119 1.13%

USD 275,000 II-VI, INC. - 0.25% DUE 09/01/2022 103.23 283,873 105.48 290,077 0.24% 228 0.96%

USD 490,000 INTEL CORP. - 3.25% DUE 08/01/2039 168.88 827,516 235.71 1,154,999 1.38% 6,599 3.81%

USD 185,000 LUMENTUM HOLDINGS, INC. - 0.25% DUE 03/15/2024 101.12 187,067 117.10 216,635 0.21% 136 0.71%

USD 460,000 MICROCHIP TECHNOLOGY, INC. - 1.63% DUE 02/15/2027 102.59 471,899 118.44 544,803 1.37% 2,808 1.80%

USD 530,000 NEW RELIC, INC. - 0.50% DUE 05/01/2023 108.10 572,949 106.88 566,477 0.47% 441 1.87%

USD 150,000 NOVELLUS SYSTEMS, INC. - 2.63% DUE 05/15/2041 522.25 783,375 581.89 872,841 0.45% 503 2.88%

USD 400,000 NXP SEMICONDUCTORS, NV - 1.00% DUE 12/01/2019 114.12 456,466 105.29 421,150 0.95% 328 1.39%

USD 250,000 ON SEMICONDUCTOR CORP. - 1.00% DUE 12/01/2020 100.87 252,163 123.07 307,680 0.81% 205 1.02%

USD 130,000 ON SEMICONDUCTOR CORP. - 1.63% DUE 10/15/2023 100.00 130,006 121.94 158,525 1.33% 444 0.52%

USD 700,000 PALO ALTO NETWORKS, INC. - 0.75% DUE 07/01/2023 100.25 701,751 105.65 739,571 0.71% 2,625 2.44%

USD 85,000 Q2 HOLDINGS, INC. - 0.75% DUE 02/15/2023 102.03 86,726 142.75 121,338 0.53% 240 0.40%

USD 150,000 Q2 HOLDINGS, INC. - 0.75% DUE 06/01/2026 101.12 151,675 107.31 160,970 0.70% 65 0.53%

USD 125,000 SILICON LABORATORIES, INC. - 1.38% DUE 03/01/2022 103.05 128,807 124.48 155,602 1.10% 570 0.51%

USD 310,000 SPLUNK, INC. - 0.50% DUE 09/15/2023 99.99 309,960 110.04 341,110 0.45% 455 1.13%

USD 310,000 SPLUNK, INC. - 1.13% DUE 09/15/2025 100.01 310,025 112.02 347,256 1.00% 1,024 1.15%

USD 511,000 SQUARE, INC. - 0.50% DUE 05/15/2023 106.02 541,769 119.69 611,613 0.42% 326 2.02%

USD 130,000 VIAVI SOLUTIONS, INC. - 1.00% DUE 03/01/2024 100.15 130,200 117.57 152,844 0.85% 431 0.50%

USD 415,000 WORKDAY, INC. - 0.25% DUE 10/01/2022 100.41 416,709 149.76 621,500 0.17% 258 2.05%

USD 190,000 ZENDESK, INC. - 0.25% DUE 03/15/2023 100.35 190,659 153.68 291,997 0.16% 139 0.96%

Total Information Technology $9,343,422 $10,794,460 0.72% $21,962 35.62%

*Percentages are based on total portfolio and are subject to change. Only security allocations are presented, which may not total 100%.
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INVESTMENT DETAILS (USD)

Materials
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 2,735 INTERNATIONAL FLAVORS & FRAGRANCES, INC. - DIV 6.00% 50.00 136,750 53.82 147,198 5.57% 0 0.49%

Total Materials $136,750 $147,198 5.57% $0 0.49%

Real Estate
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 275 CROWN CASTLE INTERNATIONAL CORP. - DIV 6.88% 1,024.72 281,798 1,201.85 330,509 5.72% 0 1.09%

USD 660,000 EXTRA SPACE STORAGE, LP - 3.13% DUE 10/01/2035 109.60 723,391 118.76 783,803 2.63% 5,128 2.59%

USD 270,000 IH MERGER SUB, LLC - 3.50% DUE 01/15/2022 111.70 301,596 122.33 330,287 2.86% 4,359 1.09%

Total Real Estate $1,306,785 $1,444,599 3.39% $9,487 4.77%

Utilities
Security
Currency Quantity Description Unit Cost Total Cost Market Price Market Value Yield %

Accrued
Income

% of Total
Portfolio*

USD 14,895 AMERICAN ELECTRIC POWER COMPANY, INC. - DIV 6.13% 50.36 750,101 53.51 797,031 5.72% 0 2.63%

USD 11,450 DTE ENERGY COMPANY - DIV 6.50% 51.86 593,785 56.20 643,490 5.78% 9,303 2.12%

USD 10,455 NEXTERA ENERGY, INC. - DIV 6.12% 52.87 552,759 64.93 678,843 4.72% 0 2.24%

USD 285,000 NRG ENERGY, INC. - 2.75% DUE 06/01/2048 105.05 299,407 107.03 305,038 2.57% 653 1.01%

USD 1,500 SEMPRA ENERGY - DIV 6.00% 102.36 153,546 111.49 167,235 5.38% 2,250 0.55%

USD 1,620 SEMPRA ENERGY - DIV 6.75% 101.13 163,839 111.02 179,852 6.08% 2,734 0.59%

Total Utilities $2,513,437 $2,771,489 5.14% $14,940 9.15%

*Percentages are based on total portfolio and are subject to change. Only security allocations are presented, which may not total 100%.
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FLOWS (USD)

Date Description Amount

04/01/2019 Cash Flow Out -385,000

05/28/2019 Management Fee -43,619

Net Flows for the Period $-428,619
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Unless otherwise noted, monthly Portfolio Performance return is based on the percentage change in the market
value of the portfolio, adjusted for all contributions and withdrawals. Performance shown is gross and net of
management fees (if applicable), and includes the impact of commissions and other similar fees charged on
securities transactions. Monthly returns are geometrically linked to calculate quarterly, one, three, five, ten year and
since inception returns. Year-to-date returns are computed from the first day of the current reporting year. “Since
inception” performance is computed from the first day of the month following portfolio inception when compared
against a benchmark.

The portfolio’s performance since the inception date of 07/01/1999 is 6.66% (USD). Returns for periods greater
than twelve months are annualized.

The ICE BofAML Investment-Grade Convertible Bond Index (V0S1) is comprised of only investment-grade convertible
bonds.

The 50% ICE BofAML VOS1 / 50% CSFB Cv Securities Index is a partially derived blend comprising the ICE BofAML
Investment Grade Convertible Bonds Index (VOS1) and the Credit Suisse Convertible Index. The ICE BofAML
Investment Grade Convertible Bonds Index (VOS1) includes convertible bonds and preferreds of all qualities, and
excludes mandatories. The Credit Suisse Convertible Index© is an unmanaged index that is often used as a
performance benchmark for convertible accounts.  This index generally includes 250-300 issues, excluding
mandatory convertibles. Credit Suisse discontinued the Convertible Securities Index in 2004.

The 50% ICE BofAML V0A0 / 50% ICE BofAML V0A1 Index is a partially derived blend comprising the ICE BofAML
Convertible and Investment Grade Indexes. The ICE BofAML Convertible Index (V0A0) is comprised of convertible
bonds and preferreds of all qualities, excluding mandatories. The ICE BofAML Investment Grade Index (V0A1) is
comprised of all investment-grade convertible bonds and preferreds, excluding mandatory and non-US domiciled
issues.

Source ICE Data Indices, LLC, used with permission. ICE permits use of the ICE BofAML indices and related data on
an ‘as is’ basis, makes no warranties regarding same, does not guarantee the suitability, quality, accuracy,
timeliness, and/or completeness of the ICE BofAML Indices or data included in, related to, or derived therefrom,
assumes no liability in connection with the use of the foregoing and does not sponsor, endorse or recommend
Calamos Advisors LLC or any of its products or services.

Historical benchmark performance is an aggregate calculation which includes monthly returns for previously
established benchmarks on the portfolio, if applicable. Changes to portfolio benchmarks are made prospectively
beginning in the month a change occurs.

Benchmark history applicable to the current reporting period is shown in the following table:

Benchmark Type From To Benchmark Name

Primary 07/31/1999 04/30/2002 ICE BofAML VOS1 - Inv Grade Cv Bonds Index (Equal Wghtd) (USD)

Primary 05/31/2002 06/30/2004 50% ICE BofAML VOS1 / 50% CSFB Cv Securities Index (USD)

Primary 07/31/2004 06/30/2019 50% ICE BofAML V0A0 / 50% ICE BofAML V0A1 (USD)

Secondary 07/31/1999 06/30/2019 Bloomberg Barclays U.S. Aggregate Bond Index (USD)

Past performance cannot guarantee future results. Securities transactions are recorded on a trade-date
basis. When applicable, securities and forward foreign currency contracts denominated in currencies other than the
reported currency are noted. Interest and dividend income is accrued based on dated-date and ex-date, respectively.
Generally, purchased securities are sold or converted out of the portfolio utilizing the first-in, first-out (FIFO) method
of tax lot accounting. Unit Cost represents the original cost of acquiring a security on a per-share or per-bond basis
and, when multiple tax lots exist, represents an average. Cash flows represent all contributions and withdrawals
from the portfolio during the reporting period. Exchange Rates are presented as a unitized expression of the base (or
report) currency and represent the number of units of the counter (or foreign) currency required to purchase one unit
of the base currency.

Calamos Advisors LLC. (CAL) has prepared this report for informational purposes. Any opinions, forecasts, securities
transactions or holdings expressed herein reflect our judgment at this date, which is subject to change. The forecasts
may not prove to be profitable and should not be considered a recommendation to purchase or sell any particular
security. There is no assurance that any securities discussed herein will remain in the portfolio at the time you
receive this report. The portfolio is actively managed. Holdings and % are subject to change at any time.

Every effort is made to ensure the accuracy and completeness of the information provided; however, because CAL
does not act as custodian for the portfolio, this information should not be relied upon for legal, tax or accounting
purposes. We recommend customers compare their independently prepared qualified custodian account statements
with their CAL statement for reasonableness. If you are not receiving a qualified custodian account statement or
have any additional questions, please contact your Calamos Service Representative at 800.582.6959.

Please remember to contact CAL in writing, if there are any changes in the account’s financial situation or
investment objectives for the purpose of reviewing/evaluating/revising previous recommendations and/or services, or
if you want to impose, add, to modify any reasonable restrictions to our investment advisory services, or if you wish
to direct that CAL effect any specific transactions for the account. A copy of our current written disclosure statement
discussing our advisory services and fees continues to remain available upon request.

CAL is a federally registered investment advisor. Form ADV Part 2A, which provides background information about
the firm and its business practices, is available upon written request to:

Calamos Advisors LLC
2020 Calamos Court
Naperville, IL 60563-2787
Attn: Compliance Officer

ADDITIONAL INFORMATION
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