. .CCCERA

Employees’ Retirement Association

AGENDA

RETIREMENT BOARD MEETING

SPECIAL MEETING Retirement Board Conference Room
9:00 a.m. The Willows Office Park
1355 Willow Way, Suite 221
July 23, 2014 Concord, California

THE RETIREMENT BOARD MAY DISCUSS AND TAKE ACTION ON THE FOLLOWING:

1.

2.

Pledge of Allegiance.
Accept comments from the public.

Discussion with consultant and staff regarding managers scheduled to present.

4. Manager panel discussions:

9:15a.m. —10:00 a.m.
Topic: Understanding High Frequency Trading
Presenters: Christian McCormick, INTECH
Debbie Sabo, Jackson Square Partners

10:00 a.m. —11:00 a.m.

Topic: Hiding in Plain Sight: How to Think About
Trading Costs
Presenters: Steven Fenty, State Street Global Markets

Stephen Malinowski, Vertas
Vinod Pakianathan, Zeno Consulting Group

11:15a.m. —12:30 p.m.
Topic: Real Estate in the Real Economy
Presenters: Andy Rifkin, Carmine Fanelle, DLJ RECP
Joe Munoz, LaSalle Investment Management
Reid Liffman, Angelo Gordon

CLOSED SESSION

5. The Board will go into closed session to confer with legal counsel regarding
anticipated litigation pursuant to Govt. Code Section 54956.9(d) (2): one potential
case.

The Retirement Board will provide reasonable accommodations for
persons with disabilities planning to attend Board meetings who
contact the Retirement Office at least 24 hours before a meeting.




OPEN SESSION

6.

Consider and take possible action regarding the Board's review of prior retirements
with unusual increases at the end of employment.

Consider and take possible action to place investment manager under review.

Consider authorizing the attendance of Board and/or staff:

a. Annual Limited Partners Meeting, Carpenter Community BancFund, September
24-25, 2014, San Jose, CA.

b. Investment Summit, Torchlight Investors, October 14-15, 2014, New York, NY.

Miscellaneous

a. Staff Report

b. Outside Professionals’ Report
C. Trustees’ comments

The Retirement Board will provide reasonable accommodations for
persons with disabilities planning to attend Board meetings who
contact the Retirement Office at least 24 hours before a meeting.
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Meeting Date

CONIRA
t&?@&CCCERA 07/23/14
Employees’ Retirement Association Aqen% Item

May 8, 2014

To:  CCCERA Employers
Employee Groups
Retiree Groups

This is to inform you that the Retirement Board for the Contra Costa County Employees'
Retirement Association (CCCERA) voted on May 7, 2014 to adopt the following public
statement to be disseminated to all interested parties:

STATEMENT OF BOARD INTENT TO REVIEW PAST INCIDENTS OF
UNUSUAL COMPENSATION INCREASES AT END OF EMPLOYMENT

The CCCERA Board of Retirement has a fiduciary obligation to pay only the legally correct
benefits earned by its members. Having recently been granted additional auditing authority and
responsibility by the State Legislature, the Board announces its intention to review past
retirement calculations to determine whether any retired CCCERA members may be‘receiving
benefits that were calculated on amounts that should not have been included in their pensionable
compensation. As a first step, the Board will conduct an analysis of data pertaining to all
unusual increases in the final average salary year for all CCCERA members who retired during
the past several years.

The Board assures all CCCERA members that any proposed adjustments to retirement benefits
will occur only after the Board has conducted a thorough examination of all applicable facts and
applicable law, and only after affording any affected members the opportunity to appear before,

and present their positions to, the Board before any action is taken.

Thank you for your attention to this matter.

Sincerely, SLA_XV

Buan Hast
Retirement Board Chair

1355 Willow Way Suite 221 Concord CA 94520 925.521.3960 FAX:925.646.5747 www.cccera.org
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Emp oyees’ Retirement Association

Memorandum

Date: July 16, 2014

To: CCCERA Board of Retirement

From: Tim Price, Chief Investment Officer
Subject: Adams Street Partners Personnel Changes
Overview

CCCERA Investment Staff were informed on July 10", 2014 of the impending year-end departure of
Hanneke Smits from Adams Street. Hanneke is the Chief Investment Officer of Adams Street and is
responsible for formulating global investment strategy. Additionally, Hanneke chairs the Primary and
Secondary Investment Committees, and is a member of the Executive Committee.

Hanneke will remain with the firm through the end of 2014, at which point she will be succeeded by
Kelly Meldrum as the Head of the Primary Investment Team. It is expected that this transition will take
place over the next few months. Kelly is a currently a Partner at Adams Street, primarily focused on the
US portfolio with emphasis on venture capital and growth equity fund investments. Kelly works out of
the Menlo Park office, which she opened for Adams Street Partners in 2006.

Additionally, Jeff Diehl, who is a partner on the Direct Venture Capital/Growth Equity Team, will join the
Executive Committee effective immediately. Jeff has served on the Adams Street Strategic Advisory
committee for the last six years.

A successor to Chair the Secondary Investment Committee has not yet been announced. Additionally,
the firm will explore whether or not to keep the Chief Investment Officer position over the coming
months.

As of June 30, 2014, CCCERA had approximately $147 million invested with Adams Street across two
broad categories: $109 million invested in private equity fund-of-funds, and $38 million in secondary
funds. An additional $119 million is committed to the fund-of-funds strategies, and $45 million is
committed to the secondary strategies.

Recommendation

Staff recommends that Adams Street be put on watch until the transition from Hanneke Smits to Kelly
Meldrum is complete. Hanneke will be working with Kelly over the next several months to ensure a
smooth transition of her responsibilities. Staff has scheduled an on-site to Adams Street’s Menlo Park
office on Thursday, July 24™ to meet with Kelly and discuss the logistics of the transition, and will report
back to the Board following this meeting.



T. BONDURANT FRENCH
Chief Executive Officer

312.553.8480
Fax 312.553.4520
bfrench@adamsstreetpartners.com

July 10, 2014

Dear Friends and Colleagues:

I am writing to inform you of a few organizational changes at Adams Street Partners.

First, Hanneke Smits has decided to leave the firm. Her decision is based on a desire to have a career
break and focus on a new series of challenges to support a variety of interests she has that are simply
not possible to pursue in her current role. Considering the depth and breadth of the investment and
portfolio construction teams it seemed to her the firm is at an appropriate juncture for her to start
exploring those other interests. Hanneke will remain with the firm at least through the end of 2014 and
she is committed to working with our clients, general partners and colleagues to ensure an orderly
transition of her duties.

Hanneke joined the firm in 1997 and has been instrumental in building out our international investment
capabilities. We are sincerely grateful for her tireless work and many contributions that have helped to
make Adams Street Partners the firm it is today. Part of Hanneke’s legacy is the development of a
deep and talented team of investment professionals; we now have fifty-four investment professionals
spread across five offices around the world. Hanneke and | will be working closely during the
remainder of the year as she works through this transition period. In particular, we will be working
closely with the Primary Investment Committee and the Portfolio Construction Committee, which are
the areas where Hanneke spends most of her time. Please join me and everyone else at Adams
Street Partners in wishing Hanneke all the best in her future endeavors. | encourage you to reach out
to Hanneke to personally wish her well and to discuss her future plans if you so desire.

As you know, | intend to remain full-time in my duties at Adams Street Partners until at least December
31, 2017. This timeline does not change. Not only am | continuing to be actively involved in all parts of
our investment process, but | will be working closely with Hanneke, our Executive Committee and our
Board of Directors to ensure that Hanneke’s duties are transitioned in a seamless manner.

The first step in the transition of Hanneke’s duties is that Kelly Meldrum will be promoted to the Head of
our Primary Investment Team. Hanneke will be working with Kelly over the next several months to
ensure a smooth transition of these responsibilities. Kelly joined Adams Street Partners in 2006 when
she opened our Menlo Park office. As a Partner on our Primary Investment Team, Kelly is responsible
for managing the relationship with many of our general partners. Kelly is widely respected firmwide for
her deep investment insights which have been particularly evident in her participation on the Primary
Investment Committee and Portfolio Construction Committee. Prior to joining Adams Street Partners,
Kelly was the Director of Private Equity for the William and Flora Hewlett Foundation where she was

Adams Street Partners, LLC, One North Wacker Drive, Suite 2200, Chicago, IL 60606-2823
telephone 312.553.7890 fax 312.553.7891 s www.AdamsStreetPartners.com



July 10, 2014
Page 2 of 2

responsible for the development and implementation of a high-quality private equity fund investment
program. Prior to that she worked as a senior investment analyst with the Hewlett Packard
Corporation, where she managed a portfolio of venture capital partnership interests. Prior to Hewlett
Packard, Kelly worked in the Venture Capital Group at Morgan Stanley & Company.

I am also pleased to announce that Jeff Diehl, a Partner on our Direct Venture Capital/Growth Equity
Team will join our Executive Committee effective immediately. Jeff joined the firm in 2000 and has
established a superior investment track record leading a number of venture capital/growth equity and
LBO co-investment transactions. These two types of transactions underpin everything we do as our
primary and secondary businesses invest in managers who execute these types of transactions. In
fact, Jeff has been involved in sourcing and/or diligence on several primary and secondary transactions
over the years. Jeff has served on our Strategic Advisory Committee for the last six years where he
has distinguished himself consistently as one of our best strategic thinkers. He has also served on
numerous taskforces and internal committees, including the Portfolio Construction Committee, that
have given him significant exposure and insight into every aspect of our business.

On behalf of everyone at Adams Street Partners, | would like to thank you for your continued support.
We have 130 employee-owners in six offices around the world that are dedicated to delivering
excellent investment performance and outstanding client service. We will follow up with you directly to
discuss these changes further. As always, please do not hesitate to contact me if you have any
questions or comments.

Sincerely,
[Fer g@»«l\

T. Bondurant French



CARPENTER COMMUNITY BANCFUND -
ANNUAL LIMITED PARTNERS MEETING | Meeting Date
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Agenda Item
SEPTEMBER 24-25, 2014 9
#8a.
AGENDA
SEPTEMBER 24, 2013 (WEDNESDAY)
EVENING EVENT 6:00PM-9:00PM

*WELCOME RECEPTION, THE FAIRMONT HOTEL, SAN JOSE
*DINNER PROGRAM

SEPTEMBER 25, 2013 (THURSDAY)

MORNING PROGRAM 9:00AM-12:00PM

*PERSPECTIVES FROM SILICON VALLEY

- *OPENING REMARKS: DAN MYERS
=y CEO, BRIDGE BANK

‘PRESENTATIONS FROM BRIDGE BANK EXECUTIVES:

STARTUPS AND TECHNOLOGY GROUP
e ENERGY INFRASTRUCTURE GROUP

: [NTERNATIONAL TRADE GROUP

AND OTHERS

LUNCH ON-SITE 12:00PM-1:00PM

AFTERNOON PROGRAM 1:00PM-3:00PM

*PERSPECTIVES ON THE BANCFUND
‘INDUSTRY OVERVIEW

*PORTFOLIO REVIEW

*FUTURE PLANS

CONCLUDING REMARKS
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~_ SAVE THE DATE

" PLEASEJOINUS

ao&rchlight Investors
nvestment Summit

B o ocuner s s

- Andaz 5t Avenue
485 Fifth Avenue (at 415t Street)
ew York, NY 10017

To register, contact Jennifer Yuen at jyuen@torchlightinvestors.com
For more information www.torchlightinvestors.com/images/uploads/Torchlight Investment Summit 2014.pdf
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