
 

 

AGENDA OF THE BOARD OF RETIREMENT 

REGULAR RETIREMENT BOARD MEETING 

Wednesday, March 9, 2022 at 8:30 a.m. 

TCERA Board Room, 136 N. Akers Street, Visalia, CA 93291 

 

NOTICE TO THE PUBLIC 

 

Persons who wish to address the Board of Retirement during public comment or regarding an item that is on 

the agenda may address the Board of Retirement in person at the meeting.  Any person addressing the Board 

will be limited to a maximum of five (5) minutes.  A total of 15 minutes will be allotted for the Public 

Comment period unless otherwise extended by the Board Chair. If you are part of a large group that would like 

to comment on an agenda item, please consider commenting in writing or sending one spokesperson to speak 

on behalf of the group.  Members of the public may also submit public comment via U.S. mail or via email to 

BORPublicComment@tularecounty.ca.gov before the meeting. The comments received via U.S. mail or email 

before the meeting will be read to the Board of Retirement in open session during the meeting as long as the 

comments meet the requirements for Public Comments as posted in the agenda. Public comments are limited 

to any item of interest to the public that is within the subject matter jurisdiction of the Board of Retirement. 

(Gov’t Code Section 54954.3(a).)   

 

Persons wishing to listen to the meeting may call the TCERA Office during regular business hours (Monday 

through Friday, 8:00 a.m. to 5:00 p.m.) within 48 hours of the meeting at 559-713-2900 for access 

information.  Documents related to the items on this agenda are available for public inspection at the 

Retirement Office, 136 N Akers Street, Visalia, CA, during normal business hours.  Such documents are also 

available on TCERA’s website, www.tcera.org, subject to staff’s ability to post the documents before the 

meeting. 

 

As a courtesy to those in attendance, all individuals are requested to place cell 

phones and other electronic devices in the non-audible alert mode. 
 

I. CALL TO ORDER 

 

II. ROLL CALL 

 

III. PLEDGE OF ALLEGIANCE 

 

IV. PUBLIC COMMENT 

 

At this time, members of the public may comment on any item not appearing on the agenda.  Under state law, 

matters presented under this item cannot be discussed or acted upon by the Board at this time.  For items 

appearing on the agenda, the public is invited to make comments at the time the item comes up for Board 
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consideration.  Any person addressing the Board will be limited to a maximum of five (5) minutes. Please state 

your name for the record. 

 

V. X-AGENDA ITEMS 

 

VI. CONSENT CALENDAR 

 

1. Approve Minutes of the following meetings: 

a. Retirement Board Minutes of February 23, 2022. 

2. Approve payments to: 

a. Nossaman – invoice for legal services to the Board of Retirement in the amount of $16,164.45 

for the period ending January 31, 2022 

3. Pension Board Reports and Actions 

a. Ratify Retirement Administrator actions regarding Retirement Application approvals and 

Option Selections for the month of February 2022. 

b. Approve Reports regarding Retirement Applications, Option Selections and Deceased 

Pensioners and 30-Year Members for the month of February 2022. 

 

VII. ADMINISTRATIVE COMMITTEE REPORT 

 

1. Update by Dave Kehler regarding the Administrative Committee meeting of February 23, 2022.  

Discussion and possible action regarding the following items: 

a. TCERA and TCERA Property, Inc. Preliminary Financial Statements before Interest Posting – 

December 31, 2021 

b. Actuarial Audit by Roeder Financial 

 

VIII. INVESTMENTS 

 

1. Presentation from QMA (PGIM) regarding TCERA’s allocation to enhanced large cap core equity 

investments.  Discussion and possible action. 

2. Presentation from LMCG (Leeward) regarding TCERA’s allocation to small cap value equity 

investments. 

3. Discussion and possible action regarding TCERA’s strategic investment allocation and investment 

managers, including performance, contracts, and fees. 

 

IX. NEW BUSINESS 

 

1. Discussion and possible action regarding adoption of Amendment to Resolution Regarding Pay 

Codes Included as Pensionable Income – Tulare County Superior Court. 

 

X. EDUCATION ITEMS 

 

1. Discussion and possible action regarding Summary Education Reports as filed: 

a. Leanne Malison – JP Morgan 1Q22 Guide To China – Webinar, February 15, 2022, 1 hour 

b. Leanne Malison – BlackRock Market Pulse: Navigating Today’s Volatility, February 24, 2022, 

.5 hour  

2. Discussion and possible action regarding available educational events. 

 

XI. COMMUNICATIONS 

 

1. Cheiron Pension Alert – Revised Actuarial Standard 

 

 

 



XII. UPCOMING MEETINGS 

 

1. Investment Committee Meeting March 9, 2022, 10:00 a.m. 

2. Board of Retirement Meeting March 23, 2022, 8:30 a.m. 

3. Administrative Committee Meeting March 23, 2022, 10:00 a.m. 

 

XIII. TRUSTEE/STAFF COMMMENTS 

 

Under state law, matters presented under this item cannot be discussed or acted upon by the Board at this time. 

 

XIV.   ADJOURNMENT 

 

 

In compliance with the Americans with Disabilities Act, if you need special assistance to 

participate in this meeting, please contact the Secretary of the Board of Retirement at (559) 713-

2900. Notification 48 hours prior to the meeting will help enable staff to make reasonable 

arrangements to ensure meaningful access.  Documents related to the items on this Agenda 

submitted after distribution of the Agenda packet are available for public inspection at TCERA, 

136 N. Akers Street, Visalia, CA.  during normal business hours. 
 

 

 

 

 













Manager Category Market Value
Actual 

%

Target 

%
Value at Target

Difference to 

Target
Comments

DOMESTIC EQUITY

QMA Large Core Enhanced 71,648,929        3.69% 3.00% 58,205,843           13,443,086        

SSGA S&P 500 Sec Lnd Index Fund Large Core  215,309,430      11.10% 10.00% 194,019,477         21,289,953        

Boston Partners Large Value 74,567,066        3.84% 3.50% 67,906,817           6,660,249          

Ivy (Waddell & Reed) Large Growth  73,969,727        3.81% 0.00% -                           73,969,727        

William Blair Large Growth  -                         0.00% 3.50% 67,906,817           (67,906,817)       

SSGA US Ext Sec Lnd SMID Core Index 72,937,668        3.76% 3.00% 58,205,843           14,731,825        

LMCG Small Value 33,495,406        1.73% 1.50% 29,102,922           4,392,484          

William Blair Smid Growth 29,551,527        1.52% 1.50% 29,102,922           448,605             

Total 571,479,753      29.45% 26.00% 504,450,639         67,029,113        

INTERNATIONAL EQUITY

SGA International Growth 91,221,425        4.70% 6.00% 116,411,686         (25,190,261)       

PIMCO RAE International Value 104,104,560      5.37% 4.00% 77,607,791           26,496,770        

SSGA - ACWI Index Fund International Core 102,931,923      5.31% 6.00% 116,411,686         (13,479,763)       

Total 298,257,908      15.37% 16.00% 310,431,163         (12,173,254)       

GLOBAL EQUITY

Skellig Water Fund (KBI) Water Related 61,604,273        3.18% 3.00% 58,205,843           3,398,430          

Total 61,604,273        3.18% 3.00% 58,205,843           3,398,430          

PRIVATE EQUITY

Pantheon Private Equity - F of F 293,953             0.02%

Stepstone PE - Secondaries 6,211,096          0.32%

Ocean Avenue III Private Equity - F of F 19,781,511        1.02%

Ocean Avenue IV Private Equity - F of F 19,574,403        1.01%

Ocean Avenue V Private Equity - F of F -                         0.00%

Pathway Fund 8 Private Equity - F of F 32,222,413        1.66%

Pathway Fund 9 Private Equity - F of F 25,878,400        1.33%

Pathway Fund 10 Private Equity - F of F 14,315,541        0.74%

BlackRock Alternatives Private Equity - F of F 514,486             0.03%

Total 118,791,803      6.12% 12.00% 232,823,372         (114,031,569)     

FIXED INCOME

BlackRock Core Plus 128,971,562      6.65% 6.00% 116,411,686         12,559,876        

MacKay Shields Core Plus 118,467,739      6.11% 5.50% 106,710,712         11,757,027        

DoubleLine Core Plus 114,568,729      5.91% 5.50% 106,710,712         7,858,017          

PGIM Emerging Market Debt 53,626,932        2.76% 3.00% 58,205,843           (4,578,911)         

TCERA Asset Allocation Comparison 2-28-22 - Preliminary Numbers

Rebalancing Pending Capital Calls

Underweight pending new commitments and 

capital calls. Pantheon, Stepstone and 

BlackRock in liquidation phase. 

Rebalancing Pending Capital Calls
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Manager Category Market Value
Actual 

%

Target 

%
Value at Target

Difference to 

Target
Comments

TCERA Asset Allocation Comparison 2-28-22 - Preliminary Numbers

Total 415,634,962      21.42% 20.00% 388,038,953         27,596,009        

PRIVATE CREDIT

Sixth Street DCP (TSSP) Private Credit 86,252,377        4.45% 5.00% 97,009,738           (10,757,361)       Underweight pending capital calls

Total 86,252,377        4.45% 5.00% 97,009,738           (10,757,361)       

REAL ASSETS

Invesco Real Estate Debt 66,357,795        3.42% 3.00% 58,205,843           8,151,952          

American Realty Advisors Value Add Real Estate 39,472,295        2.03% 4.00% 77,607,791           (38,135,496)       

Opportunistic RE Funds Opportunistic Real Estate -                         0.00% 4.00% 77,607,791           (77,607,791)       

IFM Infrastructure -                         0.00% 4.00% 77,607,791           (77,607,791)       

SSGA US REIT REIT Index Fund 37,968,054        1.96% 0.00% -                           37,968,054        

RREEF America II Core Commingled 198,423,129      10.23% 3.00% 58,205,843           140,217,286      

Total 342,221,273      17.64% 18.00% 349,235,058         (7,013,785)         

OPPORTUNISTIC

KKR - Mezzanine Opportunistic 3,950,904          0.20% n/a -                           3,950,904          

Sixth Street TAO Contingent (TSSP) Opportunistic 22,548,676        1.16% n/a -                           22,548,676        

PIMCO BRAVO - Distressed Debt Opportunistic 10,324               0.00% n/a -                           10,324               

Total 26,509,904        1.37% -                           26,509,904        

OTHER 1.37% -                           26,509,904        

Cash 19,442,514        1.00% 0.00% -                           19,442,514        Capital Calls and Cash Flow Needs. 

Total 19,442,514        1.00% 0.00% -                           19,442,514        

Grand Total 1,940,194,767   100.00% 100.00% 1,940,194,767      

F:\Data\Public\Asst Administrator\Investment Committee\Agenda Backup Materials\Asset Allocation Comparison\Asset Allocation Comparison xx-xx-xx.xls

Opportunistic outside of Target Allocation.   

KKR and PIMCO funds in distribution phase. 

Underweight pending IFM Opportunistic RE 

and American Realty capital calls. RREEF 

America II overweight pending rebalancing. 

SSGA REIT - Holding for other capital calls.
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