The Retirement Board of Authority (RBOA) Meeting was called to order at 10:04 by Gail Beal, Senior Vice
President, Keenan Financial Services.

ITY (the “Board”)

Vice Chancellor, Business and Administrative Services Susan Johnson
Vice Chancellor, Human Resources Patricia Parham
Director of Fiscal Services Mary Anne McNeil
Director of Human Resources Operations Jay Wysard
Senior Vice President Gail Beal
Account Manager Roslyn Washington
Benefit Trust Company Scott Rankin (via telephone)
Morgan Stanley Smith Barney Cary Allison

A motion was made by Board member Susan Johnson to approve the Agenda as presented, seconded by
Board member Patricia Parham and unanimously carried by the Board.






Both Morgan Stanley Smith Barney and Citi economists reduced global growth expectations for 2011 to
3.9% and 3.7%, respectively, and 3.5% and 3.0% for 2012. U.S. economic growth is expected by both
Morgan Stanley and Citi to be around 1.7% in 2011 and about 2.0% in 2012. Given a growing belief that



the next 12-18 months:

¢ A nascent US housing recovery could emerge after excess homes get absorbed in the middle of 2012.
e An American manufacturing renaissance appears to be taking place.

e Fiscal responsibility could address rising risk premiums and allow for multiple expansions.

e The demographics of the baby boom “echo” should support a new cadre of investors.

e The US is moving towards energy self sufficiency via the development of shale oil and gas fields as well
as NGL substitution.

e Technologies innovation and penetration of smart mobile devices is likely to compel major new
investment.

Board member Susan Parham inquired whether Chuck Thompson of RPM Consulting Group was
conducting his “Fiduciary and Conflict of Interest Program” training during the District’s next Retirement
Board of Authority (RBOA) meeting.

There were no Program Coordinator/Consultant comments.

There were no Visitor comments.

The next Retirement Board of Authority meeting is scheduled as follows:

e August 8, 2012: 3.00 PM-4:00 PM.

There being no further business to discuss, the Retirement Board of Authority meeting was adjourned at
10:50 AM.
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