


 
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 consideration.  Any person addressing the Board will be 

limited to a maximum of five (5) minutes so that all interested parties have an opportunity to speak.  Please state your name for 

the record. 

 

 

IV.  AGENDA ITEMS 

 

1. Discussion and possible action regarding the following items: 

a. Approve Investment Committee Minutes from December 8, 2021. 

b. Asset Allocation Status 

c. 2021-2022 Investment Committee Goals and Objectives Timeline and 2021-2022 Education Calendar 

d. Vendor/Investment Firm Referral Report – Barrow Hanley, Small Cap Value Equity 

e. Investment Managers 

1) Verus Flash Report – All Managers 

2) Managers of Interest 

a) LMCG – Pending transition to Leeward Investments 

 

V. UPCOMING MEETING 

 

1. February 9, 2022, 10:30 a.m. (tentative pending new committee assignments). – Canceled due to World 

Ag Expo 

2. March meeting pending new committee assignments. 

 

 

VI.  ADJOURN 

 

 

 

 

1. 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 75,995,865        3.75% 3.00% 60,801,228           15,194,637        

SSGA S&P 500 Sec Lnd Index Fund Large Core  234,053,793      11.55% 10.00% 202,670,761         31,383,031        

Boston Partners Large Value 75,086,127        3.70% 3.50% 70,934,766           4,151,361          

Ivy (Waddell & Reed) Large Growth  84,640,907        4.18% 3.50% 70,934,766           13,706,141        

SSGA US Ext Sec Lnd SMID Core Index 81,060,803        4.00% 3.00% 60,801,228           20,259,575        

LMCG Small Value 34,214,122        1.69% 1.50% 30,400,614           3,813,508          

William Blair Smid Growth 33,043,379        1.63% 1.50% 30,400,614           2,642,765          

Total 618,094,997      30.50% 26.00% 526,943,980         91,151,017        

INTERNATIONAL EQUITY

SGA International Growth 100,577,469      4.96% 6.00% 121,602,457         (21,024,988)       

PIMCO RAE International Value 97,713,147        4.82% 4.00% 81,068,305           16,644,843        

SSGA - ACWI Index Fund International Core 109,164,876      5.39% 6.00% 121,602,457         (12,437,581)       

Total 307,455,492      15.17% 16.00% 324,273,218         (16,817,726)       

GLOBAL EQUITY

Skellig Water Fund (KBI) Water Related 83,341,459        4.11% 3.00% 60,801,228           22,540,231        $14 million transfer to cash in January

Total 83,341,459        4.11% 3.00% 60,801,228           22,540,231        

PRIVATE EQUITY

Pantheon Private Equity - F of F 368,953             0.02%

Stepstone PE - Secondaries 6,211,096          0.31%

Ocean Avenue III Private Equity - F of F 16,428,499        0.81%

Ocean Avenue IV Private Equity - F of F 19,574,403        0.97%

Pathway Fund 8 Private Equity - F of F 31,146,031        1.54%

Pathway Fund 9 Private Equity - F of F 24,456,329        1.21%

Pathway Fund 10 Private Equity - F of F 11,609,404        0.57%

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

Total 110,309,202      5.44% 12.00% 243,204,914         (132,895,712)     

FIXED INCOME

BlackRock Core Plus 133,786,161      6.60% 6.00% 121,602,457         12,183,704        

MacKay Shields Core Plus 123,229,773      6.08% 5.50% 111,468,919         11,760,854        

DoubleLine Core Plus 117,744,659      5.81% 5.50% 111,468,919         6,275,740          

PGIM Emerging Market Debt 83,325,261        4.11% 3.00% 60,801,228           22,524,033        

Total 458,085,854      22.60% 20.00% 405,341,523         52,744,331        

TCERA Asset Allocation Comparison 12-31-21 - Preliminary Numbers

Rebalancing Pending

Underweight pending new commitments and 

capital calls. Pantheon, Stepstone and 

BlackRock in liquidation phase. 

Rebalancing Pending
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%
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%
Value at Target

Difference to 

Target
Comments

TCERA Asset Allocation Comparison 12-31-21 - Preliminary Numbers

PRIVATE CREDIT

Sixth Street DCP (TSSP) Private Credit 83,619,268        4.13% 5.00% 101,335,381         (17,716,113)       Underweight pending capital calls

Total 83,619,268        4.13% 5.00% 101,335,381         (17,716,113)       

REAL ASSETS

Invesco Real Estate Debt 55,386,627        2.73% 3.00% 60,801,228           (5,414,601)         

American Realty Advisors Value Add Real Estate 37,857,934        1.87% 4.00% 81,068,305           (43,210,370)       

Opportunistic RE Funds Opportunistic Real Estate -                         0.00% 4.00% 81,068,305           (81,068,305)       

IFM Infrastructure -                         0.00% 4.00% 81,068,305           (81,068,305)       

SSGA US REIT REIT Index Fund 42,080,134        2.08% 0.00% -                           42,080,134        

RREEF America II Core Commingled 180,697,807      8.92% 3.00% 60,801,228           119,896,579      

Total 316,022,503      15.59% 18.00% 364,807,370         (48,784,867)       

OPPORTUNISTIC

KKR - Mezzanine Opportunistic 3,904,517          0.19% n/a -                           3,904,517          

Sixth Street TAO Contingent (TSSP) Opportunistic 23,587,526        1.16% n/a -                           23,587,526        

PIMCO BRAVO - Distressed Debt Opportunistic 10,362               0.00% n/a -                           10,362               

Total 27,502,405        1.36% -                           27,502,405        

OTHER 1.36% -                           27,502,405        

Cash 22,276,434        1.10% 0.00% -                           22,276,434        Capital Calls and Cash Flow Needs. 

Total 22,276,434        1.10% 0.00% -                           22,276,434        

Grand Total 2,026,707,614   100.00% 100.00% 2,026,707,614      

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, American Realty 

and Invesco capital calls and Opportunistic. 

RREEF America II overweight pending 

rebalancing. SSGA REIT Index Pending 

Capital Calls.
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