Aye: Moody, Aldrich, Niebrugge, Dittmer, O'Kief, Gonzalez
Nay: Duer
Absent: Miers. Motion carried.

3s ELECTION OF SECRETARY
Aldrich nominated Julie Moody for secretary, seconded by Duer to accept the nomination
of Julie Moody for secretary.

Aye: Moody, Aldrich, Niebrugge, Dittmer, O’Kief, Duer, Gonzalez
Nay: None
Absent: Miers. Motion carried.

4. 2017 MARKET OVERVIEW

Josh Ruhnke provided a handout showing the annual fund performances. He said overall
the market was good. All asset classes posted a positive (and, in most cases, double-digit)
returns. Among equities, emerging-market stocks outperformed all others by a large margin, and
small U.S. stocks were the weakest. The Federal Reserve raised short-term interest rates three
times in 2017. However, all bond categories were still able to deliver healthy returns
because the long end of the yield curve was relatively flat in the past year.

With very few exceptions (notably, Israel), all countries enjoyed impressive returns
last year. The U.S. is showing no signs of slowing down after a nine-year bull market.
Forecasts from the European Commission estimate that the euro area economy is on track to grow
at its fastest pace in a decade in 2017, despite the ongoing Brexit process. Notable global

challenges remain, however, with growth still weak in many countries and inflation below
target in most advanced economies.

Emerging-markets stocks were up more than 35% in 2017, and developed-markets and U.S.
stocks more than 20%. Despite similar performance, however, flows data indicates that
investors strongly preferred international-equity funds, which suggests a growing tendency to
diversify outside the U.S. After wandering in negative return territory for most of the year,
commodities finally crossed over and ended 2017 on a positive note.

Broad-market returns have been driven by technology and financials, as they are the
largest components in the index. Technology beat out all other sectors in 2017, propelled by
solid earnings reports from tech giants Apple, Alphabet (Google), and Facebook. Cyclical
sectors fared well, especially consumer cyclical, the sector that Amazon belongs to. Energy
was the only sector to end the year with a negative return, despite bouncing back in the 1last
two quarters.







