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CALL TO ORDER
A quorum was established and James Concialdi, chairman, called the meeting to order at 1:00 p.m.  
APPROVAL OF CONSENT AGENDA
Mr. Concialdi asked for approval of the consent agenda. Ms. Koen moved for approval. Ms. Martinez seconded and the Board approved.
INVESTMENT MANAGER REPORT –  PRINCIPAL

Ms. Michelle Fang, and Mr. Scott Smith of Principal Real Estate Investors visited from Ft. Collins, Colorado and Des Moines, Iowa, respectively to update the Board on The U.S. Property holdings, the Real Estate Debt Fund, and to propose entry into the new Debt Fund II, which is scheduled to commence in October, 2016.  U.S. property account has been an excellent contributor to the Fund, with a trailing 5 year return of 12.3%, leading the index of 12%, and the Debt Fund continues to have the projected 8% return. The Debt Fund II will offer continued opportunity, and will be discussed in future meetings. (Reports attached).
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MONTHLY INVESTMENT MANAGER UPDATE - ELLWOOD 

Mr. Dale Connors, CFA,senior consultant of Ellwood Associates introduced Mr. Andrew Fiegel, CFA, CAIA, also from Ellwood who will be working jointly with Dale in future presentations.  Mr. Connors reviewed the investment results for the month ending June 30, 2016. June posted a total return of .6, leading the index of .3. Year to date net of fees        the Fund is positive at 3.9%, again leading the index of 2.1%. Also presented, was a study of asset allocation as of July 25, 2016. Fund balance at the end of June is $126 Million. (Reports attached).
OLD BUSINESS

The Board discussed the need to go out to bid for consultants, beginning in 2017 with financial audit services. Mr. Thompson reported that the RFP documents are in hand, but need to be updated to include GASB 67 and 68. 
NEXT MEETING

The next regular meeting will be held on August 22, 2016, at 1:00 pm in the third floor conference room of the Courthouse. 

ADJOURNMENT

There being no further business, the meeting was adjourned at 2:45 pm.
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