CCCERA

Contra Costa County Employees’
Retirement Association

AGENDA

RETIREMENT BOARD MEETING

SECOND MONTHLY MEETING Board Conference Room
February 26, 2020 1200 Concord Avenue, Suite 350
9:00 a.m. Concord, California

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

1. Pledge of Allegiance.

2. Accept comments from the public.

3. Approve minutes from the January 22, 2020 meeting.

4, Capital market assumptions review.

5. Presentation from First Eagle on global markets.

6. Review of total portfolio performance for period ending December 31, 2019.

a. Presentation from Verus
b. Presentation from staff

7. Annual statement of compliance with Board resolutions.

8. Consider and take possible action to:

a. adopt Board of Retirement Resolution 2020-1 to increase the salary ranges
by 4% for all unrepresented classifications effective April 1, 2020, with the
exception of the Chief Executive Officer.

b. adopt the CCCERA Position Pay Schedule for unrepresented classifications
effective April 1, 2020 which reflects the salary range changes in Board of
Retirement Resolution 2020-1.

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.




10.

Consider authorizing the attendance of Board:
CRCEA Spring Conference, April 6-8, 2020, Visalia, CA. (Note: Conflict with

a.

Meeting)

b. AE Industrial Partners Annual Meeting, April 15-16, 2020, Boca Raton, FL.
2020 Annual Conference, Siguler Guff, April 29-30, 2020, New York, NY.

C.

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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CCCERA

Contra Costa County Employees’
Retirement Association

MINUTES

RETIREMENT BOARD MEETING MINUTES

REGULAR MEETING Board Conference Room
January 22, 2020 1200 Concord Avenue, Suite 350
9:00 a.m. Concord, California

Present: Candace Andersen, Donald Finley, Scott Gordon, Jerry Holcombe, Louie Kroll, Jay
Kwon, David MacDonald, John Phillips, Mike Sloan, Todd Smithey and Russell
Watts

Absent: William Pigeon

Staff: Gail Strohl, Chief Executive Officer; Christina Dunn, Deputy Chief Executive
Officer; Timothy Price, Chief Investment Officer; Karen Levy, General Counsel;
Wrally Dutkiewicz, Compliance Officer; Anne Sommers, Administrative/HR
Manager; Henry Gudino, Accounting Manager; and Tim Hoppe, Retirement
Services Manager

Outside Professional Support: Representing:
Eileen Neill Verus Investments

1. Pledge of Allegiance

The Board, staff and audience joined in the Pledge of Allegiance.

2. Accept comments from the public

No member of the public offered comment.
It was the consensus of the Board to move Closed Session to the end of the meeting.

4. Investment benchmark education

Price reported this investment benchmark educational session is being provided because
this is the first step toward preparing an asset/liability study.
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January 22, 2020

Neill reviewed benchmarking goals and why benchmarks matter noting benchmarks enable
the Board and staff to assist in monitoring whether an investment program is meeting its
goals.

The next steps in preparing the finalized asset/liability study was discussed.

5. Consider and take possible action to adopt a cost-of-living increase for retirees as of April
1, 2020

It was M/S/C to adopt a cost-of-living increase for retirees as of April 1, 2020 as stated in
Segal’s January 15, 2020 letter and exhibits. (Yes: Andersen, Finley, Gordon, Holcombe,
Kroll, MacDonald, Phillips, Smithey and Watts)

6. Consider authorizing the attendance of Board:

a. There was no action taken on this item. Cll Spring 2020 Conference, Council of
Institutional Investors, March 9-11, 2020, Washington, DC.

7. Miscellaneous

(a) Staff Report —
Strohl provided a response to a question from the Board related to the reassignment
of the LRWL, Inc. agreement to Segal Consulting. She reported that neither LRWL,
Inc. nor Segal Consulting have any connections or financial ties to any pension

administration systems that CCCERA might consider in the future.

She reported the two books recently recommended by Trustee Gordon have been
ordered and will be added to the Board lending library.

Levy provided a brief update on the federal SECURE Act that recently passed which
changes the age for minimum required distributions from age 70.5 to age 72 effective
this year. She noted an amendment to CCCERA’s Tax Compliance Policy will be
presented to the Board for their consideration in February.
Price introduced Mitch Taylor, CCCERA’s new Investment Officer.

(b) Outside Professionals’ Report -
None

(c) Trustees’ comments —

None

CLOSED SESSION



Page 3
January 22, 2020

The Board moved into closed session pursuant to Govt. Code Section 54957.6.
The Board moved into open session.

3. Conference with Labor Negotiators

There was no reportable action related to Govt. Code Section 54957.6.

It was M/S/C to adjourn the meeting. (Yes: Andersen, Finley, Gordon, Holcombe, Kroll,
MacDonald, Phillips, Smithey and Watts)

Todd Smithey, Chairman David MacDonald, Secretary
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Meeting Date
02/26/20

CCC E % Aqenzz Iltem

Contra Costa County Employees’
Retirement Association

MEMORANDUM

Date: February 26, 2020

To: CCCERA Board

From: Timothy Price, Chief Investment Officer

Subject: Market Review from Matt McLennan of First Eagle

Overview

CCCERA conducts a full asset/liability study once every five years. As our last study was
completed in 2015, we are gearing up for the next study to be presented to the Board later this
year. A critical portion of these studies are the return and risk expectations for the asset classes
that the Board will consider. In order to provide a comprehensive view of the world, | have
invited several of our investment managers to share their views of global risk and
opportunities. Today we will we be joined by Matt McLennan of First Eagle.

First Eagle Strategy

First Eagle manages a global equity strategy with a strong emphasis on downside risk control.
We expect the strategy to outperform its equity benchmark over a market cycle, but the
pattern of returns should be less volatile (i.e., lose less when the market falls, and participate to
a lesser extent when the market rallies). When the portfolio management team believes that
they cannot find stocks they like at attractive valuations, they can invest in bonds, cash or gold
as stores of value until they identify an attractive stock. This puts First Eagle in a unique
position to have a global view of risk and an opinion on the relative attractiveness of several
asset classes and geographies.

Biography

Matt is head of the Global Value team and a portfolio manager of the Global Value,
International Value, US Value and Gold strategies. He joined First Eagle in September 2008 to
lead the Global Value team. Previously, Matt worked for Goldman Sachs Asset Management
(GSAM) in London, where he served as co-portfolio manager of Global Equity Partners, a group
he co-founded in 2003 that ran a focused global equity portfolio for offshore private wealth
clients. Earlier in his career, Matt was equity chief investment officer of the Investment Strategy
Group for Goldman Sachs’ private client business. He joined Goldman Sachs in Sydney in 1994,
Matt started his career in 1991 in Brisbane, Australia, with the Queensland Investment
Corporation and was ultimately responsible for the firm’s international equity exposure.

1200 Concord Avenue, Suite 300, Concord, CA 94520 Phone: (925) 521-3960  Fax: (925) 521-3969 cccera.org
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Jackson Square Partners

December 31, 2019

Period Ending

Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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Rolling 5 Year Annualized Return (%)

25.00

19y pzZjuy

Year

Russell 1000 Growth

Jackson Square Partners

3

Contra Costa County Employees' Retirement Association

7
Verus”’



STLIOA

7€ uoneldossy juswaamay seakojdws Aunos e3so esuo? s.\lh.
0 %0°€L %S€L uelpa|y ssoi9 Anb3 ymou deg abie sn A8 vl %LEL %561 uelpa|y ssoi9 Anb3 ymou deg abie sn A8
Ll %6Cl %9l Umol9 0001 I19ssny vl %EEL %S'02 Umol9 0001 I19ssny
10 %z €l %0l slsUped aJenbg uosyoer zl %6Z1 o sisUped aJenbg uosyoer
onjey adieys uoneneq uinjay pzjuy onjey adieys uoneneq uinjay pzjuy
' piepuels pzjuy ' Piepuels pzjuy
SIEOA G SIedA ¢
uoleIASq] pJepuBls pazifenuuy uoleIASq] pJepuBls pazifenuuy
00¢ oGl 0oL 0¢ 00 00¢ oGl 0oL 0¢ 00
I I I 00 I I I 00
109
—0G
-100}
. a L . >
5 slauney o_m%w uasyoer 5 5 5
s ] s 061 &
UMoI9 400} llessny 08 = SIaupEd.81enbg uosyoer =
91 002
Yimolo oo% [[essny
-100¢
106
06c 00¢
SIBBA G SIeaj ¢
610G ‘1C TOqUIad9(] -SUIpuy] poLId] (S99,] JO SSOIX)) 89X G 2 € UINJOY 'SA STy

sIoujaeJ otenbg uosyoep



¢¢  uonerdossy juswaajey ,seakojdwz Aunos e3sos eajuos

. STLIOA

100 ¥¢ 0L ¢L0 S3ID0TONHOAL AaLINN
100" lee 750 SW3LSASO3SID 00 88'02 9e'0 SANYS SYOIA SV .
10°0- Gl'L- L0 ‘UMM NOSNIFOY HO 80°0 698} 0v'0 HLTV3H SAD €0
100 €56 €20 1aHS .mn_om&mﬁmww o y1'92 Al WaHLNY wm M
. . . . b0 St y1°0 dNOYOILID .
100~ 0€L- 020 1S1 AL¥3d0dd X3SS3 cLYe
. . . -m.
¢00- oge- 8Y'0 370Vd0 €10 888 Lyl AVMVYHLYH JYIHSYY3g 'l
¢0°0- 6€'8- 120 O'dS V4019 ALY3dIN G0 08°SE wo dNOY9 HLTYIHAILINN L9°L
200- e 920 ganHo . . o0y SrOl
£0°0- peL- 180 's0osuzaAveL OO orel 660 R3ISYHONVONONr  OF'6l
¥0°0- 9496~ 8¢'0 SYNOW3N 3d INOdNA ¢co ¢Lve 790 VYNDIO 88'8
600~ 9C'L- €L0 'd9 TLNI NYOId3INY 120 ov'le 9l VOId3NY 4O XNV ov'le
uonnquuon  wINRY 16M Bay uonnqUuon  wINRyY 16M Bay uinjay
$J0JNQLIIU0Y Woog siojnquyuo) doj
anjeA 0001 l1essny Il sisuped uojsog I
00¢ 06¢ 00¢ 06l 00l 06 00
‘e w.mL psiissejun 001 $0°1
gom . .
| 90— Sl mv.m mo.N
o — 015 W) o WL
o — 09| O] 15} £z}
" .~
N.@N[ Sleloueul 767 €77
s, O.E0) }[E3H . .
6 E— ) SU0) 878l €CLl
oA 5] sU0) w6 wee
O —— S|CL1SNPU] peezl  pS9El
e — 211 y9L 1
o — 103 anfeA 000}
jossny | Olomiod

an[eA 000} [18ssnY SA (%) Uonedo||y 103088

"SUOIJRIO|[E YSEI SBPNJOU UOEIO|[E J0JI3S POLISSE[OUN

07 ¥ 1SYOWO0D
€8T SNOILYDINNIWINOD NOZIYIA
€8T ganHd
o'z YN9IO
6v'C 79NV 8 ¥3L004d
5T 09 % 0944 ST1IM
297 dNO¥OILID
e "00 8 ASYHD NYOHON dr
o'y g AVMYHLYH 4IHSYY3g
Ly VOIMINY 40 YNVE
wbiapm pu3

sBuipjoH jsobie

€jeq

(%) PIRIA

(%) Aynb3 uo winjey

Sa|es 0] 89l

¥o0g 0] ddlid

sbujuieg o] 9oud

(g$) deD jexe|y ueipapy

(g$) -dep 1ox1ep “Bay pajubiopn
sBuIpjoH Jo JaquinN

solsuajoRIEY)

"alkd pineq

pue ueAouo( YJepy apnjoul [suuosiad Alewlld ‘anjeA dIsulijul 0} AIe|8) SUOIIEN|EA MO| UM Saiuedwod Ul Jaaouin} moj Bunigiyxe oljopuod anjea deo abie| Ayinba ansawoq

610G '1¢ 1oquiodd(] :SuIpUy Potod

MOITAIIA() OI[0J2I0J IOSBURIA

sJoujlJaeJ uolsogq



p¢  uoneId0SSY Judwalnay ,savkojdwg Aunos e}so0) ejuo) PFPW:.HQ\/
9 s8¢ Q@) ¢ (8 el (08 €8 (68 g9z (29 &L (9) €8 () 16 (68 g9z  (09) . anjeA 000l l1essny v
(G0 6¢ (0% s (€2 voz (8 ¢ W) eve  Op ¥ (09) &8 (09 60b (1) ¢¥ve¢ (€r) I8 siaupied uojsog @
4% ore e o¢g 0lg 052 56¢ 50¢ 0lg 0lg soljogpod Jo #
76 0L 4% 19} 7oz 96 LS VL 7oz 8Y 8|)juslad Yice
LG 8l 1S s 91z el 8. €6 91z L9 8|)juslad yig/
9 06h Tl £ 692 ¥4 69 60} 692 Ll ueipaly
4's Vil 86} 86 967 8l €0l 8l 967 06 8|ljuslad Yicz
87 (44 012 8l v e 07) 0l £s) v e £l 8|)jusdIad Yig
(yuey) uinyay
5102 9102 L1102 8102 6102 SIEBA 0} SIEBA G SIEBA € leaj | uenp o
—{0°G)-
. Py —{00}-
v ° I o,
] 0 g
g —05 8
) 4 ®
g y oy Py E—00 &
® oSk 2
N
I l —ooe
P o P o —0'5e
[ ] [ ] I
0'Ge
asianuf ssolo Aynb3g anjep deg abie] gn A9 “SA siauyied uojsog
6103 ‘TE IoquIad9(J :SUIpUF POLISJ (899, JO SS0.Y)) SUOSTIRAWIO)) 9OUBULIOLIDJ IOSBURBIA

sJoujlJaeJ uolsogq



Boston Partners

Period Ending: December 31, 2019

Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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Rolling 5 Year Annualized Return (%)
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Emerald Advisers

December 31, 2019

Period Ending

Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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Rolling 5 Year Annualized Return (%)
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Ceredex

Period Ending: December 31, 2019

Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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Rolling 5 Year Annualized Return (%)
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December 31, 2019

Period Ending

Rolling 3 Year Annualized Return (%)
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Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

William Blair

6L+ 6L+
- 61€D - 61€D
- 6120 - 6120
YT YT
-+ 81D -+ 81D
- 81€D - 81€D
- 8120 - 8120
L8110 L8110
-+ 21D -+ 21D
- /10 - /10
- 1120 - 1120
AR AR
} -+ 91D -+ 91D
- 91€D - 91€D
- 9120 - 9120
-9l -9l
_E —
-+ 619D g S - G0
o =
- 510 g E - 510
- GlZo % & SeIRo)
= b=
IR S a IR
1y s o © 1y-
o 83 E 7LD
- p1€0 = - p1€0
- 7120 3 - 7120
= >
L - T [Te) [ -
11D m o 11D
[+
-+ E1D = = -+ E1D
- e1€D e - e1€D
- €120 - €120
ERTe) ERTe)
AR AR
- 210 - 210
- 2120 - 2120
SEARTe) SEARTe)
LD LD
- 110 - 110
L1120 L1120
LD LD
—+ 0D —+ 0D
- 01€D - 01€D
L0120 L0120
011D 011D
T B g S R T B e
L 2 © S KB S © g © 2 v S v o
19 pzjuy 19 pzjuy

52

Contra Costa County Employees' Retirement Association

MSCI ACWI ex USA Growth

Year

William Blair

7
Verus”’




STLIOA

€6 uoneldossy juswalnay ,seakojdwz £unos e}so) enuo) s.\lh.
90 %62l %6 uetpa| $s019 Anb3 YIMOIH SNX8 MDY A 0l %92l %8Yl uetpa| $s019 Anb3 YIMOIH SNX8 MDY A
50 %zl %L UIMOI9 SN X8 IMOY 1S 0l %L %62 UIMOI9 SN X8 IMOY 1S
50 %tTh %e'L Jelg ey 60 %t %62 Jelg ey
oney adieys uoEINSQ uinjey pzjuy oney adieys uoEINSQ uinjey pzjuy
pJepuB)S PZ|uy pJepuB)S PZ|Uy
SIRAA G SIRdA €
uoieIne( plepuels pazijenuuy uoieIne( plepuels pazijenuuy
00z 06l 00l 06 00 00z 06l 00l 06 00
, , , 00 00
=40G
=40G
yMoI9 YS ﬁ MOV 1DSI -0°0}
. welfim = 3 K;s,ew VSN X8 MDY [0S z
2 . 5 S leig Wwelim 5
£ -00L & £ — ¥ =06 8
o o) o 7 o)
) @ © [}
~ = @ s
=002
-0°G)
105z
00z 0°0¢
SIR9A G SIed\ ¢
6103 ‘TE IoquIad9(J :SUIpUF POLISJ (S99, JO SSOIY)) JBOX C 2 ¢ UWINIIY 'SA YSTY

ATB[d WeT[[TM



$S  uoneidossy juswauyey ,seakojdwz Aunos e}sos eajuos % P\nmsaH@\/

"SUOIJRIO|[E YSEI SBPNJOU UOEIO|[E J0JI3S POLISSE[OUN

. . . Nd
0 8L vs 070 NYQAY30 vIIOdNTVLIN
120 8€'8¢C ¥6°0 ‘ANI'NO3Yd IVH NOH saujuno jsabieq | doj-ejor
‘- cl- . . . . G:l ¥AV'NdS'NOJINIS %E'C %6°C +02IXON
. -l . ¢e0 867} %4 H 049 TNOD®TANI %8'v %87 «E0lY yinog
€00 8c'9) 020 1331S IVONNAH o oz . uay %8 e 2y
p0'0- AT 9€0 ONOH) HODIN :mvh_é_mw (NOT) NOdS TIONNTOSTd %00 %L Buoy Buoi
00 e 570 HWOOFTHLWNHO o % ot S e P
i e 0 o 11045 NLI 8¥'0 £zl 29t HYNVENOOYNIHO %8’} %80} Jueme]
00 2 000 SNV SYH AL 550 1911 €16 SOINOMLOITIONNSWYS ~ "6°¢ il 1SSy
. . : €90 ce'0s - 011 ¥av INlorofend  #EEE el AU
G0'0- 89'GY- 110 J0S VS NOX13L SY93L4IANLNOYNS %8’ L %G 91 4E910Y
L00- 66'- 660 YOLOW IVANNAH . . . Z1 saljuno jsebie o} doy
800 £5'8l- £7°0 nosar €60 816l 9B |00 NaY NONdZYD OStd %000 %916 Buiow3
uopnquiuoy  wimay  jybiapm pu3 uonnquyuoy  wnay  wbisp pu3 %00 %8'L padojenag
siojnqlipuo) wonoqg siojnquiyuo) doj siejoL
(asn) (asn)
sioxep Buibiows DSy MM s1ovuel Buibiows 3vy OOWId I uopeoolly Bupu3 - uoyeaolly bupu3
} ) ) ) ) Xapu| JeBeue|y
007 0'0€ 002 00k 00 uonesoy Anuno
¢J& payissejoun il oo
O 01B}ST |29
. m.m e ww H__Hm_:_ d 69¢ 10 (%) PleIA
0 — 1 o 110 /69 990 (%) Amb3 uo wmoy
¢ o I . .
L) I — (03| 0| 8¢l 150 S8|eS 01 89ld
w_——— L5°¢C 9 400g 0| 8dUd
e e———————————————————————————— LI . . 5
Lm— 00 (eap L6V 9,'8 sbuiuie3 o] 9dud
79 I o oG €6'G LIe (g¢) ‘ded 1exiel\ UBIPB|
¢ v e S°|J€}S "SUOD
) — ] ‘SUO) 0Z'90} 607 (g9) "deQ 1oy “Bay pajyblom
N.oﬁ s[euisnpu| LLE') Ge9 sBuIp|oH Jo JaquinN
- L — ) SN
I————— ol Bubiew3  ojopod
oel IOSIN

soljsiiajoeleys
sjoyJel\ Buibiaw3 [JSIN SA (%) uoiedo||y 103998

"071 ‘salelliyy yosessay Aq
pasIApe-gns si oljojuod 8y "saujunod jaxlew Buibiawas 0} paly Aj[E2ILIOU0DS dJe Jey) SUBWISOAUI Ul S}OSSE S}l JO %08 1SOAUI 0} Syas sjanle\ Buibiaw3 vy ODINId dYL

610 ‘1€ 10quIe00( SUIPUF Poliog MOLAISAQ ON[OFHO] 1eSBUE
sjexIe]y Sutdtewry IV ODINId



STLIOA

GG UOIRINOSSY Judwalnay ,saakojdwg Alunos e)so) ejuo

Y
) ev- @Gv T (€9 €& (€y) 9v- (@) vl (06) /€ (19) 96 €) 91 @) ver (v 81l sjajiely Bulbiswz oSN v
=) - =) - =) - 6L ¢z- @) 9v () - =) - =) - @) 9 9 Tl sjeylely Buibiewl vy OJNId @
£/t L£€ e 6G¢ €l¢ 05} 08 7€ €l¢ 1 SoloJH0d JO #
76l 90 8.2 81 69 £e 0¢ 69 69 09 3|)usdIRd Yis6
€G- 99 zee Vi 19l £y s 66 19l 86 3|usdIRd Yi5/
4% 70l 9/¢ 76k 86} £ 59 LV 86} Sl ueipaly
06 L€ 8Ty zel- e 79 6. 47 e 5Tl 3|)usdIRd Yi67
0% Ve 474 06 0le 08 L0} 69} 0le vl 3|iusdIad UG
(quey) uinjey
5102 9102 L1102 8102 6102 SIE9A O} SIBOA G SIEdA ¢ leaj | BuenD e
—00z-
v v
e ool
[ ] >
>
v —00 w
v 4 @ | o
] M M ooz 3
m/w
] ] e
Y .
—{0oy
I 008
asianluf ssolo) Ayinb3g spjp Bwg A9 “sA syaysepy Buibisw3 3vy 09I
6103 ‘TE IoquIad9(J :SUIpUF POLISJ (899, JO SS0.Y)) SUOSTIRAWIO)) 9OUBULIOLIDJ IOSBURBIA

S1o¥IBN Sutstowy vy OOINId



9¢  uonedossy juswaayey ,seakojdwz Aunos e}so9 eajuos) % P\nmsaH@\/

"SUOIJRIO|[E YSEI SBPNJOU UOEIO|[E J0JI3S POLISSE[OUN

saujuno) jsabie g} doj-[ejol

90 yLLE Al TYOINIHO TOSNYH %00 %LE SpuBpoLIaN
80 19'12 e NO 1ISv¥d 00 OONVE %8+ %ty LBOLJY UINoS
000 16'GH 000 L UQVOVHE 0Nl gy 2106 €9l H-d9 J80NOLNY  %6€ #Ey ST
200 ez 200 041 ¥OY XaW3D NOHZONVND %00 s SEIEIS paitin
200 VZ0l- 510 SNOIHSY4 ONIAYY 150 £0'€Z 277 11 ¥aV'NdS OVO TIoMNT ”\&.: M\o_.w gmgmﬁ_wk
i e i L ual y9'€ SONIQTOH LNFONIL “mmm www_ v_mc_;u
0 8- 690 anvivivay 790 Lese eLe MEEE] o i g
600- i 1) INFWID HOALYMLIN 9970 269¢ 18} NO wm_oo<nﬁ_u__oo_ﬁ,mm UL %lEl “eaioy
S.o” MN. N.. ﬁ._ YNV OXd 60 o e aenEs v B %9Hl i an__g_
Mw mmww Mww Tvi3d m%mum 81l 89's) 129 JBINLITTONNSIYS - sauinogsse a“_“_”g““
61°0- 1521 vl oy¥gnoL® NSyl 86 £8'9¢ 1£1 w.n_fwom/ww_,m__m%u %0°004 %LYL Bubiew3
uonnquIuO) Iy wbiap pu3 uopnquuoy  wIMRY WBIaM pug %00 %¥'Le padojersq
sioynquiuo) wopog si0InqLyu09 doj s[ejoL
BENENEJE=NINE | syoxJel buibisws | | N m_wﬁwo__,q Bupu3 mmw%ovo_;\ Bupu3
00 0sC 00C 0Sl 00l 0S 00 xopu| 1oBeueyy
uoneao||y au::ou
¢ o E——— P9lJISSEIOUN
o I — O1E}ST] [2Y 00'L eleg
S = SoNIN 692 9z (%) PloIA
e 'OAS "WIWOD 1691 9z'8l (%) Aunb3 uo uinjey
L /08 | “OJU 87’1 1€} S9|eS 0] 9dld
o.va.NN| w_m_ocmc_u_ NmN NmN v_oom O._. mo_._n_
L = oleD e 167} STHl sBuiuses o} soud
. e S0I0EIS 'SU0D £6' 856 (g¢) deD joxiepy ueIpoly
T ——————————————————————————————] |$| .mom_m_ 'suog 0Z°901 7816 (a$) "den 1enue|y ‘BAy pajybiap
s —1 P gL 99 SBUPIOH JO JoquINN
N.mT MN_HE_\,_ SIOUEN
N.NII E Buibiews  onoplod
IOSW
sjoyJel\ Buibiaw3 [JSIN SA (%) uoiedo||y 103998 sol)siiajoeIey)

‘sjoye|y Buibiaw3 sy} ul paped; sanlunaas pajejal-Ajinba pue Aynbs Ajewnd jo oijopuod pasnooy e ul Buisaaul Aq yymoab [eydes wusy buol pue suinyas ybiy syebie}
} "pouad Buijjol seak-sa1y) e Jono wnuue Jad 9,6 Aq xapu) siexle Buibisw3 DSV “Hewyouaq sy wiopadino o} swie ABajesis paulesisuodun siexel buibiswg sy

6103 ‘1€ JoqURd9(] :sUIpuf poLvJg MOTAISA() OI[0J3I0] JOSBRURIA]
S)O3IRIA SuLsIoW .1,



JG  UOIRId0SSY Judwalnay ,saakojdwg Aunos e)so) ejuo

. STLIOA

on e6vk- (G T €9 ¢ € 9n- (9 v (06) /¢ (19) 96 €8) 91 (29) vl (on) 811
=) - =) - =) - (¢8) ¥e8L- (€2 8wz () - =) - =) - €2 evwc (6 6¢l
€z g€ eve g5e ¢le 051 0g LvE ¢le Gl¢
z6l- 90- 8/ 81z 68 £e 0¢ 69 68 09
€G- 99 zee Vil Lol ey 4 66 Lol 86
e 7ol 9/¢ zsl- g6l €5 g9 Ll g6l Gl
06 L€l 8Ty zel 1474 79 6. 147! 1474 ¥4}
06 Ve 76y 06 0l 08 L0l 691 0l vyl
(quey) uinjey
G102 9102 1102 810¢ 610C S1BA 01 SIBOA G SIBOA € oA | Japend 006
P 00z
v v
] 00l
[ ]
00
y v
| .
v v y 00l
] -
v y 00z
9 ¢ 00e
4 .
00y
I 005

asianluf ssolo £jinb3g sy w3z As “sA syayepy buibiswg | |

syosey BuiBlaw3 |I9SN v
syspely BuiBlewy |] @

soljo}iod Jo #

a|puadIad Yig6
a|puadIad yigL
uelpajy
a|puadIad Yisz
a|puadsiad yig

(%) uinjey pazienuuy

610G '1¢ 1oquiodd(] :SuIpUy Potod

(899, JO SS0.Y)) SUOSTIRAWIO)) 9OUBULIOLIDJ IOSBURBIA

S)O3IRIA SuLsIoW .1,



siobeuepy A3inb3 jeqo|o



6 uoneidossy juswaiay seakojdwg Ajunos e}s09 e)uo)

. STLIOA

¥0'0- L0V 90'} Y, NVISSY1LY
LE0 Al 15T SONIQTOH LNFONIL
. i - v SNOILYOINNININOD .
03WAWOOZ .0 — - dnoyox3 WA
10°0- ¥5'G- g’} N SONAW3L %O0LS NOANOT %S
010 vl L- ) SYNINA IIHLYIAIS €¥'0 6¥'LE Sl ONIAQTOH WOH NVIAI¥30 Qow.o
0L0- Iy 95l OIHO IAISSFO0Yd 670 i e ) WaHINY
zLo- 88'L- 55} V10 SWALSAS VAZaA €S0 el v8'¢ ldosoom -, -
€90 €2°0¢ 80'C SW3LSASANIM SYLSAA 4,
eo- 58'e- v S3lv.s3 . . . . %0'k
INIMANNSYI™L 290 V'Ll 88'¢ SANIDINOMLHOAL g
10 08 b SADOTONHOIL S0 or'le 05'€ VOIMINY J0MNVE g0
SIHAVHET 1970 99zl 9e'9 LRIV SH  wgy
1€°0- 187} 0 SYYOMLIN VLSIHY - 6168 - SIONIA  %LSS
9r'0- vZ'9¢- 9Ll v VLI91d 04N9HIASOVd O¥YOIN GIONVAQY
uojnquiuoy Ny 16M Bay uojnquiuoy  uInjay 16M Bay %Lzl
sioynquiuo) wopog sioynquuon doj %6'L8
IMOV [OSIN Il sJsuyied uesily (asn)
00¢ 062 002 0l 0ol 06 00 uogeoolly bupu3
Xopu|
o — POlJISSEIOUN
N.mlo.o aje)sy [esy
¢ ¢ I
) 7 ¢ I
8 Lo O\S "WWOD 00} 6L'L
e ———————————————————————————————JICI R 9e7 260
80| I
. L ey S[EIOUBUIY 9e'6l €/0e
ere 0 g I M._mmhum r_”__mwm:_“ mm r .vo m
80} L .om__ H.Mco ? 80 69
PH— - el 8T
el Slethsnpul 96'6 166
e R SIOE . .
 E———— 09°9L1 16Tl
& 00 ABisuz .
L10'¢ Ly
IMOV IOSI OljojHod

IMOV 19SIN SA (%) uonedo||y 103088

"SUOIJRIO|[E YSEI SBPNJOU UOEIO|[E J0JI3S POLISSE[OUN

saujuno) jsabie g} doj-jejol

Auewuas
spuepayiaN
uledg

uedep
PUBHSZIMS
Buoy BuoyH
ysed

yewusq
wopBury payun
SJeIS papun
saljuno) jsabieq g} doy
Buibiew3
padojers
s|ejol

%6}
%E'C
%¥'C
%C€
%S'e
%L'G
%19
%¥'9
%80}
%95

%YL
%G'C6

(asn)
uoleao]ly Butpu3

Jabeuepy

uoneao|y Ai3unon

eleg

(%) PIoIA

(%) Aunb3 uo winyay

S8|eS 0] 9dld

yoog 0] 89ld

sbuiuie3 o] 9ud

(a$) ‘deQ yorse|\ UEIPB

(a$) "ded yexie "By pajubiapm
sBuIp|oH Jo JaquinN

solsuajoRIEY)

‘Wwiey] maynep\ pue ‘seusynda) ybieln

‘|eWeH sewer apnjoul [suuosiad Alewld uonedojje [eyded uo snooy e pue s8joAo joid Bunels|sooe yim onsoube yiewyosusq si jey) seiuedwod Jo oljopod Ayinba |eqojo

610G '1¢ 1oquiodd(] :SuIpUy Potod

MOITAIIA() OI[0J2I0J IOSBURIA

sJoulied UesItlay



09  UOIeId0SSY Judwalnay ,savkojdwg Aunos e}so) eljuo

1 STLIOA

€) v @) 6. ) oy (€9 ve (9 9% 6 g8 (9 ve 6y vz (9 9% () 06
W c6 09 95 (M eecc (v 62 W o0& ) - @ 1y ) g8 W o (8 L6
269 er8 088 026 156 167 181 868 156 156
LG 143 0l L8l 9l 6¢ 9y 09 9l 6C
6C 6¢ 961 445 e 88 €1 66 e Vi
10 89 g€ V6" 99 00l 88 x4 99 L8
0¢ €0l 9.2 8¢ L0€ L €0l 67l L0€ ol
g8 g1e £ L0 L1g 8yl 07l L0e L1g Vel
(quey) uinjey
G10¢ 9102 110z 8102 610 SIB9A 0} SIBOA SIBOA € fe3 | jepeno
y ° N
v ] \
° ]
v \ 4 \ 4

asIaAIu ss019) A)nb3 [eqo|o ||y A® “SA siaupied Uesiuy

00l
0Gl
00¢
0'G¢
00¢
0'Ge
00y

(%) uinjey pazienuuy

IMOVIOSN v
siaujled uesily o

soljo}iod Jo #

a|puadIad Yig6
a|puadIad yigL
uelpajy
a|puadIad Yisz
a|puadsiad yig

610G '1¢ 1oquiodd(] :SuIpUy Potod

(899, JO SS0.Y)) SUOSTIRAWIO)) 9OUBULIOLIDJ IOSBURBIA

sJoulied UesIlay



Artisan Partners

December 31, 2019

Period Ending

Manager Performance - Rolling 3 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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First Eagle

Period Ending: December 31, 2019

Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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Rolling 5 Year Annualized Return (%)
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Allianz Global Investors

December 31, 2019

Period Ending

Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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Rolling 5 Year Annualized Return (%)
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AFL-CIO

December 31, 2019

Period Ending

Manager Performance - Rolling 3 & 5 Year (Gross of Fees)

Rolling 3 Year Annualized Return (%)
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Meeting Date

02/26/20
‘ ‘ ‘ EM Agenda Item
#6b.

Contra Costa County Employees’
Retirement Association

MEMORANDUM

Date: February 26, 2020

To: CCCERA Board of Retirement

From: Timothy Price, Chief Investment Officer

Subject: Investment Staff Report — Q4 2019

Overview

On a quarterly basis CCCERA’s Board receives a report which details critical elements of CCCERA’s
Functionally Focused Portfolio’s sub-portfolios. The purpose of the report is to highlight elements of
the sub-portfolios which are good indicators to the Board of the program’s efficient and effective
operation.

Summary

CCCERA’s Total Fund is performing as expected, exhibiting returns above expectations for the amount
of risk taken. This is measured by the Sharpe Ratio (risk-adjusted return), and a comparison to the
Simple Target Index. The Simple Target Index is the most basic index which could replicate CCCERA’s
Total Fund, and is made up of 68% MSCI ACWI, 24% Bloomberg 1-3 Year Gov/Credit, and 8% 3-Month
Treasury Bills (please see the Total Fund pages in the appendix for additional details). CCCERA’s
portfolio is much more complex, especially as it relates to allocations to private equity, private credit,
and real estate.

CCCERA has been rewarded for implementing a more complex portfolio, and has outperformed the
Simple Target Index over the trailing five years, while experiencing less risk (volatility). Details on
performance relative to this index are included in the appendix. It is worth noting that CCCERA’s Total
Fund return is an aggregate of the performance of the Liquidity, Growth, and Risk Diversifying sub-
portfolios.

1) Liquidity
The purpose of the liquidity program is to match four years of benefit payments with high
credit quality, low duration assets. The liquidity sub-portfolio is made up of three fixed income
managers, all of whom pursue a high quality, low duration investment approach. Through the
fourth quarter of 2019, all managers held high quality (as measured by credit ratings), low
duration portfolios. The average credit quality for the entire liquidity program is AA- (AAA is the
highest rating), and the duration is 1.7 years, which is considered short.
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2) Growth
The Growth portfolio is designed to take advantage of capital appreciation and income
opportunities globally. To achieve this, the Growth portfolio includes a variety of assets, from
stocks and growth-oriented bonds to private equity, real estate, and private credit.

One notable change from the prior quarter is the Growth portfolio’s 5-year annualized
performance relative to the MSCI ACWI. For the trailing five-year period ending September 30,
2019, the Growth portfolio returned 7.6% relative to the index return of 6.6%, for an excess
return of 1%. During the fourth quarter of 2019, the public equity markets rallied strongly with
the MSCI ACWI Index returning 9% and CCCERA’s diversified Growth portfolio returning 5.5%.
This single quarter had an outsized impact on the trailing five-year period ending December 31,
2019, where CCCERA’s Growth portfolio returned 8.2% (a 0.6% increase from the prior quarter)
but the MSCI ACWI Index returned 8.4% (a 1.8% increase from the prior quarter). This shifted
our five-year excess return from +1.0% as of September 30 to -0.2% as of December 31. We
expect this relative return to increase as the valuations for our private market investments are
reappraised over the next quarter.

3) Risk Diversifying
The Risk Diversifying mandate holds assets that are expected to diversify the growth portfolio’s
volatility while offering moderate growth. The mandate as a whole seeks to be highly liquid,
have a low beta to the growth market, and produce positive real returns. In the fourth quarter,
the Risk Diversifying mandate fulfilled most of these goals. The entire mandate is able to be
liguidated within 90 days, meeting the requirement of high liquidity. The correlation of the
mandate to growth markets is 0.5, which shows good diversification. Trailing real (net of
inflation) returns over the past five years is -0.7%, an improvement from last quarter’s -0.8%,
but which remains below expectations. We continue to explore additional mandates that can
strengthen this sub-portfolio.

The Liquidity, Growth, and Risk Diversifying sub-portfolios are largely functioning well and within
expectations. The product teams and asset managers are stable, and at this time we have no
organizational concerns with our investment managers. CCCERA’s Total Fund in aggregate is
performing in line with expectations, having a higher return and a lower level of volatility compared to
the Simple Target Index. Enclosed are additional details on CCCERA’s Total Fund, sub-portfolios, and
individual investment strategies.



CCCERA Portfolio Report Card
Below we have itemized those elements of each of CCCERA’s sub-portfolios and Total Fund which we

believe the Board should pay particular attention to. Additional details on each of the sub-portfolios
are available in the appendix. All CCCERA performance is stated on a net of fees basis.

Liquidity
Objective Measurement Current Period Data Status
High Quality Credit Quality AA- Meeting Expectations
Low Risk Duration 1.7 years Meeting Expectations
Appropriately Sized Months of Benefit 43 Months Meeting Expectations

Payments Invested

Growth

Objective Measurement Current Period Data Status

Growth of Plan Assets

Absolute Returns

Trailing 5 yr return of 8.2%

Meeting Expectations

Benchmark Relative
Returns

-0.2% over ACWI over
trailing 5 years

Slightly Below
Expectations

Efficient Capital
Deployment

Sharpe Ratio

CCCERA: 1.1
MSCI ACWI: 0.6
(over trailing 5 years)

Meeting Expectations

Risk Diversifying

-0.7%

Objective Measurement Current Period Data Status

Offset Volatility in Growth | Correlation 0.5 over trailing 5 years Meeting Expectations
Portfolio

Positive Real Returns Returns Trailing 5 yr real return of

Below Expectations

High Liquidity % of Portfolio that can be 100% Meeting Expectations
liguidated within 90 days
Total Fund
Objective Component/Measurement Status

Store 4 Years of Benefit Payments

Liquidity Sub-portfolio

Meeting Expectations

Participate in Growth Opportunities

Growth Sub-portfolio

Meeting Expectations

Provide an offset to Growth volatility

Risk Diversifying Sub-portfolio

Meeting Expectations

Produce superior risk adjusted
returns

Total Fund Sharpe Ratio

Meeting Expectations




Appendix — Liquidity Sub-Portfolio

Manager Reviews

Portfolio Management 1 Year Product 1Year Firm  Regulatory Action
Assessment Asset Growth Asset Growth in Last Year?
Insight Good 32% 11% N
Sit Good 6% 7% N
DFA Good 18% 18% N

Portfolio Average  Portfolio Average Portfolio
1Year Total Return

Credit Quality Duration Average Yield
Insight A+ 1.5 2.0 4.8%
sit [AAARN 2.6 e s
DFA A+ 1.1 2.1 4.8%

Manager Notes:
None

Manager Theses:
The Liquidity Portfolio is a combination of three managers which work together to match four years of CCCERA’s
liabilities. The portfolio is refreshed every year during the annual funding plan.

Insight: Insight plays a completion role in the liquidity program, matching out liabilities with short duration
government and corporate fixed income securities.

DFA: Dimensional Fund Advisors runs a strategy that focuses on obtaining fixed income exposures via the most
liquid securities available. DFA contributes to the Liquidity Program by selling securities at regular intervals to
pay a portion of CCCERA’s monthly benefit payment.

Sit: Sit invests in high yielding government backed mortgages. The cash flow from these securities is harvested
monthly to make up a portion of CCCERA’s monthly benefit payment.



Appendix — Growth Sub-Portfolio
Manager Reviews

Organizational Stability

Portfolio Management 1 Year Product Asset 1Year Firm Regulatory Action
Assessment Growth Asset Growth in Last Year?

Boston Partners
Jackson Square
BlackRock Index Fund
Emerald Advisors
Ceredex

Pyrford (BMO)
William Blair

First Eagle

Artisan Global
PIMCO/RAE EM
TTEM
Adelante
Allianz
AQR
PanAgora
Private Equity
Private Credit
Real Estate

Performance

Performance in
Trailing 1 Year Return  Trailing 5 Year Return Line with
Expectations?

Boston Partners
Jackson Square
BlackRock Index Fund
Emerald Advisors
Ceredex

Pyrford (BMO)
William Blair
First Eagle
Artisan Global
PIMCO/RAE EM
TTEM

Adelante

Allianz

AQR

PanAgora

Private Equity
Private Credit
Real Estate



Manager Notes:

Boston Partners:

Mark Donovan stepped down from his role as co-CEO at the end of 2019 to focus on portfolio management
responsibilities; Joseph “Jay” F. Feeney Jr., co-CEO since 2008, became the sole CEO on December 31°,

TT International Emerging Markets:

TT announced in Q3 2019 that they will be acquired by Sumitomo Mitsui Financial Group. All emerging markets
team members are expected to remain with the firm for at least the next several years. The transaction is
expected to close in the first half of 2020.

Manager Theses:

The growth portfolio includes all managers in public and private equity, real estate, and private credit. These
managers grow CCCERA’s assets for future benefit payments (beyond the four years already covered by the
Liquidity program).

Boston Partners: Large cap domestic equity which follows a value discipline. Boston Partners will buy out of
favor companies and sell them when their intrinsic values are reflected in the market. Expected to outperform in

flat to falling markets.

Jackson Square: Domestic equity large cap growth portfolio concentrated in companies with sustainable long-
term growth characteristics. This portfolio should outperform in rapidly rising markets.

BlackRock Index Fund: Large cap domestic equity portfolio which should follow the Russell 1000 Index.

Emerald Advisors: Small cap growth equity seeking companies with high growth rates. Expected to produce
strong returns in rising markets, and weak returns in falling markets.

Ceredex: Domestic equity small cap value portfolio of companies with dividend yields and low valuations. This
portfolio should outperform flat markets.

Pyrford (BMO): International equity value portfolio of non-US companies with low valuations at the country and
stock level. This portfolio should outperform in flat markets.

William Blair: International equity growth portfolio of non-US companies with high growth rates constructed
from the security level. This portfolio should outperform in rapidly rising markets.

First Eagle: Global equity portfolio that is benchmark agnostic comprised of companies with low valuations.

Artisan Global Opportunities: Global equity portfolio of companies that is benchmark agnostic with accelerating
profit cycles and a focus on capital allocation.

PIMCO/RAE Emerging Markets: Quantitative equity with a value orientation. This portfolio follows the
fundamental indexing approach (ranking companies by metrics other than market capitalization), resulting in a
diversified, low turnover portfolio. This portfolio underperforms in momentum driven markets.



TT International Emerging Markets: Concentrated, growth oriented manager which invests in small and mid-cap
emerging market companies. TT employs both a top-down and a bottom-up research approach, and seeks to
outperform by identifying companies that have a catalyst to drive future growth.

Adelante: Diversified portfolio of U.S. REITs with a focus on the underlying real estate assets. Adelante is a
public market proxy of the core real estate market.

Allianz High Yield Fixed Income: Domestic high yield fixed income portfolio with a focus on security selection.
Allianz will focus on the higher quality segment of the high yield universe. Allianz should provide a steady
income stream, and provide downside protection in falling markets.

Private Equity: CCCERA invests in private equity to generate returns above those available in the public equity
markets.

Private Credit: CCCERA invests in private credit to generate cash flow streams above those available in the
public debt markets.

Real Estate: CCCERA invests in value-add, distressed, and opportunistic real estate to generate returns from the
capital appreciation and cash flow associated with commercial real estate investment.

Risk Parity: Multi-asset approach that strives for balanced contributions to total portfolio risk from multiple
asset classes.



Appendix — Risk Diversifying Sub-Portfolio

Wellington
AFL-CIO
Parametric

Wellington
AFL-CIO
Parametric

Portfolio Management 1Year Product 1Year Firm Regulatory Action
Assessment Asset Growth Asset Growth in Last Year?
Satisfactory -60% 15% N

Good 11% NA N
Good 27% 119% N

Trailing 1 Year

Trailing 3 Year
Correlation to

1Year Return

5Year Return

% of Portfolio Liquid in

Correlation to Growth Growth 90 Days
1.0 0.9 9.6% 0.3% 100%
-0.3 0.0 7.8% 2.8% 100%
1.0 0.9 3.0% 7.2% 100%

Manager Notes:

None.

Manager Theses:
Managers in the risk diversifying allocation seek to have a low correlation with the growth portfolio, positive

returns in flat and falling equity markets, and a high degree of liquidity. These managers work together to offset
some of the risks in the growth portfolio.

AFL-CIO: Portfolio of domestic, high quality fixed income securities which are backed by commercial and
residential mortgages.

Parametric: Portfolio of paired options selling intended to collect insurance premiums by selling puts and calls
on the S&P 500 with collateral invested in US Treasury portfolio.

Wellington: Multi-strategy fund which tactically rotates between assets to produce returns. Approximately 50%
of underlying strategies pursue an inflation-hedging goal.



Appendix Data — Total Fund

Rolling 3-Year Total Fund Upside/Downside Market Capture

CCCERA Total Fund
Upside & Downside Market Capture vs. Simple Target Index
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*The composition of the Simple Target Index has mirrored changes in CCCERA’s asset allocation over time: from 2008 to
2012 the benchmark was 73% MSCI ACWI, 23% Bloomberg 1-3 Year Gov/Credit, and 4% 3-Month Treasury Bills. From 2012
to 2016 the composition was 74% MSCI ACWI, 18% Bloomberg 1-3 Year Gov/Credit, and 9% 3-Month Treasury Bills. From
2016 to 2017 the composition was 63% MSCI ACWI, 25% Bloomberg 1-3 Year Gov/Credit, and 12% 3-Month Treasury Bills,
from 2017 to June 2018 the composition was 61% MSCI ACWI, 27% Bloomberg 1-3 Year Gov/Credit, and 12% 3-Month
Treasury Bills, from July 2018 to June 2019 the composition is 69% MSCI ACWI, 23% Bloomberg 1-3 Year Gov/Credit, and 8%

3-Month Treasury Bills, and from July 2019 to the present the composition is 68% MSCI ACWI, 24% Bloomberg 1-3 Year
Gov/Credit, and 8% 3-Month Treasury Bills.



Total Fund Quarterly Attribution

CCCERA Total Fund Simple Target Index Analysis
Return Return Allocation Return Total
Allocation Return Contribution | Allocation Return Contribution Difference Difference Effect
Liquidity 24.3% 0.5% 0.1% 24.0% 0.6% 0.1% 0.3% -0.1% 0.0%
Growth 67.6% 5.5% 3.7% 68.0% 9.0% 6.1% -0.4% -3.4% -2.3%
Risk Diversifying 8.1% 0.5% 0.0% 8.0% 0.5% 0.0% 0.1% 0.1% 0.0%
Total Fund 100% 3.9% 100% 6.3% -0.1% -2.3%

CCCERA Total Fund Performance vs. Simple Target Index

One Year Three Years Five Years Ten Years
CCCERA STI CCCERA STI CCCERA STI CCCERA STI
Return| 14.6 19.1 8.3 8.7 6.8 5.9 8.5 6.6
Volatility 5.0 7.5 5.8 8.5 54 7.7 7.2 9.5
Sharpe 2.5 2.2 1.1 0.8 1.1 0.6 1.1 0.6

The Simple Target Index is made up of 68% MSCI ACWI, 24% Bloomberg 1-3 Year Gov/Credit, and 8% 3-
Month Treasury Bill. This purpose of this index is to examine whether CCCERA is being rewarded for
pursuing a more nuanced portfolio versus a very simple representative portfolio.

CCCERA’s Total Fund has produced strong risk adjusted returns over most trailing periods. Additionally,
the CCCERA Portfolio trailed the Simple Target Index over the past one- and three-year periods but has
exceeded the STl over longer trailing periods. This would indicate that CCCERA has been rewarded for
engaging in more complex investments which target outperformance versus investing passively in the
publicly traded market.

The Sharpe ratio is a measure of risk adjusted returns which shows the amount of return a portfolio
earns above the risk free rate per unit of volatility. Over all trailing periods, the Total Fund has
produced a better Sharpe ratio relative to the Simple Target Inde, indicating that CCCERA is being
favorably rewarded for the risk taken in the portfolio.
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Meeting Date
02/26/20

CCCERA

Contra Costa County Employees’
Retirement Association

MEMORANDUM

Date: February 26, 2020

To: CCCERA Board of Retirement

From: Timothy Price, Chief Investment Officer

Subject:  Annual Statement of Compliance with Board Resolutions

Overview

As part of the CCCERA investment procedures, staff is required to report annually on
compliance with all Board Resolutions in effect for the prior year. These Board Resolutions can
encompass a variety of topics, but in 2019 were limited to asset allocation targets and ranges
related to the phased implementation of the new asset allocation program.

The Board adopted one investment-related resolution over the course of 2019 and one
resolution from 2018 remained in effect at the beginning of 2019. These resolutions are noted
below and included with the memo as Appendix 1.

RESOLUTION CONTENT DATE ADOPTED
2018-2 \ Asset Allocation Targets and Ranges 6/27/18
2019-4 \ Asset Allocation Targets and Ranges 6/26/19
Compliance

CCCERA Investment staff provided a monthly report to the Board as part of the consent items
showing month-end allocation for each sub-portfolio and investment manager. All allocations
remained near their targets over the course of the year and the three sub-portfolios (liquidity,
growth and diversifying) remained within their mandated ranges at all times. These reports are
included with this memo as Appendix 2.

Please note that Resolutions 2018-2 and 2019-4 do not have specific cash allocation targets or

ranges as this is overlaid (securitized) by Parametric and therefore has a similar economic
exposure as the total fund.

1200 Concord Avenue, Suite 300, Concord, CA 94520 Phone: (925) 521-3960  Fax: (925) 521-3969 cccera.org
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CCCERA Board of Retirement
February 26, 2020

Page 2
Asset Allocation Summary: Calendar Year 2019
Liquidity Growth Diversifying Cash &
Overlay
Allocation | Range | Allocation | Range | Allocation | Range | Allocation
January | 60-80% | 0-10% 1.5%

February \ \ 0-10 1.6
| 16-28 | | 60-80 | 0-10 0.8
| 16-28 | | 60-80 | 0-10 0.8
| 16-28 | | 60-80 | 0-10 13
| 6080 | 0-10 0.7
| 60-80 | 0-10 13
| 60-80 | 0-10 14
September \ 0-10 1.4
October | 16-28 | | 60-80 | 0-10 1.6
November \ \ 0-10 1.9
December \ \ 0-10 2.2

1200 Concord Avenue, Suite 300, Concord, CA 94520 Phone: (925) 521-3960 Fax: (925) 521-3969 cccera.org
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BOR Resolution. No. 2018-2

RESOLUTION OF THE BOARD OF RETIREMENT
CONTRA COSTA COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

INVESTMENT ASSET ALLOCATION TARGETS AND RANGES

WHEREAS, Article XVI, §17 of the Constitution of the State of California vests the Board of
Retirement (Board) with "plenary authority and fiduciary responsibility for the investment of moneys and
the administration of the system"; and

WHEREAS, the Board has exclusive control of the investment of CCCERA and may;, in its discretion and
subject to applicable law, invest, or delegate the authority to invest, the assets of the fund through the
purchase, holding or sale or any form or type of investment, financial instrument, or financial transaction
when prudent in the informed decision of the board, pursuant to the County Employees Retirement Law
of 1937 (CERL), Government Code Section 31595; and

WHEREAS, the Board has adopted an Investment Policy Statement ("IPS"), pursuant to which the Board
is to periodically set, review and revise its asset allocation targets.

NOW, THEREFORE BE IT RESOLVED that it shall be the policy of CCCERA to invest assets in the
following manner:

Asset Allocation

Section 6.B of the Investment Policy Statement (“IPS™), adopted September 28, 2016, provides that
“annually the Board shall review the relative size and composition of [the] sub-portfolios and revise them
as necessary through Investment Resolutions.” During this annual review, the

Investment Consultant will recommend the targets, weightings, and the rationale for any deviation to an
under-weight or over- weight across the asset allocation. The Board will consider and take action to adopt
or revise asset allocation targets. Under the direction of the Board of Retirement, investment staff will
administer the asset allocation per the Board’s action.

As of 2018 the long-term asset allocation targets determined by the Board are as follows:

Liquidity: 23%
Growth: 67%
Diversifying: 10%

The Phase 3 targets reflect the continued build out of the diversifying allocation. As additional strategies
are identified and funded, we expect to make further progress towards funding this sub-portfolio to its full
10% allocation from its Phase 3 allocation of 8%. On an interim basis, remaining 2% remains in the
growth sub-portfolio.

The Liquidity sub-portfolio will have a target allocation of 23% once the annual funding has been
completed. Over the course of the following 12 months, the Liquidity sub-portfolio will be used to pay
benefits and expenses. As a result, and aside from market fluctuations, the funds in the Liquidity sub-
portfolio will decline from the targeted allocation and, therefore, the relative allocations to the Growth
and Diversifying sub-portfolios will increase proportionately.



BOR Resolution. No. 2018-2

Phase 3 Targets

Sub-Portfolio Strategy Phase 3 Target Range
Growth 69.0% 60-80%
Jackson Square 3.0%

Boston Partners 3.0%

Emerald 2.0%

Ceredex 2.0%

BlackRock Index Fund 1.0%

Pyrford 5.5%

William Blair 5.5%

Artisan 4.0%

First Eagle 4.0%

TT Emerging Markets 4.0%

PIMCO/RAE Emerging Markets 4.0%

Adelante 1.0%

Private Real Estate 9.0%

Private Equity 10.0%

Private Credit 4.0%

Allianz 2.0%

Risk Parity Manager(s) 5.0%

Liquidity 23.0% 16-28%
Insight 12.0%

DFA 5.5%

Sit 5.5%

Risk Diversifying 8.0% 0-10%
AFL-CIO HIT 3.5%

Wellington Real Total Return 2.0%

Parametric Defensive Equity 2.5%

Total 100.0%

THIS RESOLUTION WAS ADOPTED BY THE AFFIRMATIVE VOTE OF THE BOARD OF
RETIREMENT OF THE CONTRA COSTA COUNTY EMPLOYEES' RETIREMENT
ASSOCIATION THIS TWENTY-SEVENTH DAY OF JUNE, 2018.

AYES: Gordon, Holcombe, Kwon, MacDonald, Phillips, Pigeon, Smithey, Telles and Watts
NOES:

ABSTAIN:

ABSENT: Anderson

Todd Smithey Attest:
Chairperson of the Board of Retirement David acDonald
Secretary of the Board of Retirement




BOR Resolution. No. 2019-4

RESOLUTION OF THE BOARD OF RETIREMENT
CONTRA COSTA COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

INVESTMENT ASSET ALLOCATION TARGETS AND RANGES

WHEREAS, Article XVI, §17 of the Constitution of the State of California vests the Board of
Retirement (Board) with "plenary authority and fiduciary responsibility for the investment of moneys and
the administration of the system"; and

WHEREAS, the Board has exclusive control of the investment of CCCERA and may, in its discretion and
subject to applicable law, invest, or delegate the authority to invest, the assets of the fund through the
purchase, holding or sale or any form or type of investment, financial instrument, or financial transaction
when prudent in the informed decision of the board, pursuant to the County Employees Retirement Law
of 1937 (CERL), Government Code Section 31595; and

WHEREAS, the Board has adopted an Investment Policy Statement ("IPS"), pursuant to which the Board
is to periodically set, review and revise its asset allocation targets.

NOW, THEREFORE BE IT RESOLVED that it shall be the policy of CCCERA to invest assets in the
following manner:

Asset Allocation

Section 6.B of the Investment Policy Statement (“IPS™), adopted April 24, 2019, provides that “annually
the Board shall review the relative size and composition of [the] sub-portfolios and revise them as
necessary through Investment Resolutions.” During this annual review, the CIO will recommend the
targets, weightings, and the rationale for any deviation to an under-weight or over- weight across the asset
allocation. The Board will consider and take action to adopt or revise asset allocation targets. Under the
direction of the Board of Retirement, investment staff will administer the asset allocation per the Board’s
action.

As of 2019 the long-term asset allocation targets determined by the Board are as follows:

Long Term  Current Target

Liquidity: 24% 24%
Growth: 66% 68%
Diversifying: 10% 8%

The current targets reflect the continued build out of the diversifying allocation. As additional strategies
are identified and funded, we expect to make further progress towards funding this sub-portfolio to its full
10% allocation from its current allocation of 8%. On an interim basis, remaining 2% remains in the
growth sub-portfolio.

The Liquidity sub-portfolio will have a target allocation of 24% once the annual funding has been
completed. Over the course of the following 12 months, the Liquidity sub-portfolio will be used to pay
benefits and expenses. As a result, and aside from market fluctuations, the funds in the Liquidity sub-
portfolio will decline from the targeted allocation and, therefore, the relative allocations to the Growth
and Diversifying sub-portfolios will increase proportionately.



Current Targets

Sub-Portfolio Strategy Current Target Range
Growth 68.0% 60-80%
Jackson Square 2.5%

Boston Partners 2.5%

Emerald 1.5%

Ceredex 1.5%

BlackRock Index Fund 2.0%

Pyrford 5.0%

William Blair 5.0%

Artisan 4.0%

First Eagle 4.0%

TT Emerging Markets 4.0%

PIMCO/RAE Emerging Markets 4.0%

Adelante 1.0%

Allianz 2.0%

Private Real Estate 8.0%

Private Equity 11.0%

Private Credit 5.0%

Risk Parity 5.0%

Liquidity 24.0% 16-28%
Insight 12.0%

DFA 6.0%

Sit 6.0%

Risk Diversifying 8.0% 0-10%
AFL-CIO HIT 3.5%

Wellington Real Total Return 2.0%

Parametric Defensive Equity 2.5%

Total 1900.0%

THIS RESOLUTION WAS ADOPTED BY THE AFFIRMATIVE VOTE OF THE BOARD OF
RETIREMENT OF THE CONTRA COSTA COUNTY EMPLOYEES' RETIREMENT
ASSOCIATION THIS 26 DAY OF JUNE, 2019.

AYES: Andersen, Gordon, Holcombe, Kroll, MacDonald, Phillips, and Smithey
NOES: None

ABSTAIN: None

ABSENT: Pigeon, Telles, and Watts

I P—F ks

Todd Smitl\{ey Attest:
Chairperson of the Board of Retirement David J#MacDonald
Secretary of the Board of Retirement
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Contra Costa County Employees' Retirement Association
Asset Allocation as of January 31, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 854,909,681 10.0% 12.0% -2.0%
Sit 529,659,848 6.2% 5.5%
Dimensional Fund Advisors 397,429,150 4.6% 5.5% -0.9%
|Tota| Liquidity 1,781,998,679 20.8% 23.0% -2.2% 23.0% -2.2%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 285,515,917 3.3% 3.0%
Jackson Square 316,680,045 3.7% 3.0%
BlackRock Index Fund 123,826,420 1.4% 1.0%
Emerald Advisors 221,946,768 2.6% 2.0%
Ceredex 189,125,617 2.2% 2.0%
Total Domestic Equity 1,137,094,766 13.3% 11.0% 5.0%
Global & International Equity
Pyrford (BMO) 439,038,730 5.1% 5.5% -0.4%
William Blair 441,903,242 52% 5.5% -0.3%
First Eagle 355,701,491 4.2% 4.0%
Artisan Global Opportunities 375,432,560 4.4% 4.0%
PIMCO/RAE Emerging Markets 351,163,962 4.1% 4.0%
TT Emerging Markets 320,153,681 3.7% 4.0% -0.3%
Total Global & International Equity 2,283,393,666 26.7% 27.0% -0.3% 24.0%
Private Equity 966,369,361 11.3% 10.0% 11.0%
Private Credit 306,667,431 3.6% 4.0% -0.4% 12.0% -8.4%
Real Estate - Value Add 181,860,231 2.1% 5.0% -2.9% 5.0% -2.9%
Real Estate - Opportunistic & Distressed 450,472,588 5.3% 4.0% 4.0%
Real Estate - REIT (Adelante) 69,680,909 0.8% 1.0% -0.2% 1.0% -0.2%
High Yield (Allianz) 341,484,158 4.0% 2.0% 0.0%
Risk Parity (AQR GRP EL) 204,743,366 2.4% 5.0% -2.6% 5.0% -2.6%
Total Other Growth Assets 2,521,278,045 29.5% 31.0% -1.5% 38.0% -8.5%
|Total Growth Assets | 5,941,766,477 69.5% | 69.0% 67.0% | |
Range
60% - 80%
Risk Diversifying
AFL-CIO 320,312,229 3.7% 3.5% 3.0%
Parametric Defensive Equity 197,694,436 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 182,269,110 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 700,275,774 8.2% 8.0% 10.0% -1.8%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 51,362,480 0.6%
Cash 80,233,154 0.9%
|Tota| Cash and Overlay 131,595,634 1.5% 0.0% 0.0%
|Total Fund | 8,555,636,564.67 | 100% | 100% | 0% 100% | 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of February 28, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 831,882,205 9.7% 12.0% -2.3%
Sit 529,629,972 6.1% 5.5%
Dimensional Fund Advisors 384,952,482 4.5% 5.5% -1.0%
|Tota| Liquidity 1,746,464,658 20.3% 23.0% -2.7% 23.0% -2.7%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 291,215,692 3.4% 3.0%
Jackson Square 323,571,716 3.8% 3.0%
BlackRock Index Fund 128,019,840 1.5% 1.0%
Emerald Advisors 237,303,498 2.8% 2.0%
Ceredex 194,003,363 2.3% 2.0%
Total Domestic Equity 1,174,114,108 13.6% 11.0% 5.0%
Global & International Equity
Pyrford (BMO) 449,991,592 52% 5.5% -0.3%
William Blair 458,331,757 53% 5.5% -0.2%
First Eagle 362,863,742 4.2% 4.0%
Artisan Global Opportunities 394,096,511 4.6% 4.0%
PIMCO/RAE Emerging Markets 347,969,126 4.0% 4.0%
TT Emerging Markets 323,460,119 3.8% 4.0% -0.2%
Total Global & International Equity 2,336,712,847 27.1% 27.0% 24.0%
Private Equity 966,369,361 11.2% 10.0% 11.0%
Private Credit 294,867,872 3.4% 4.0% -0.6% 12.0% -8.6%
Real Estate - Value Add 188,059,279 2.2% 5.0% -2.8% 5.0% -2.8%
Real Estate - Opportunistic & Distressed 450,287,586 5.2% 4.0% 4.0%
Real Estate - REIT (Adelante) 70,988,589 0.8% 1.0% -0.2% 1.0% -0.2%
High Yield (Allianz) 345,530,949 4.0% 2.0% 0.0%
Risk Parity (AQR GRP EL) 206,902,996 2.4% 5.0% -2.6% 5.0% -2.6%
Total Other Growth Assets 2,523,006,633 29.3% 31.0% -1.7% 38.0% -8.7%
|Total Growth Assets | 6,033,833,588 70.0% | 69.0% 67.0% | |
Range
60% - 80%
Risk Diversifying
AFL-CIO 319,099,527 3.7% 3.5% 3.0%
Parametric Defensive Equity 197,493,538 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 182,888,349 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 699,481,414 8.1% 8.0% 10.0% -1.9%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 53,710,810 0.6%
Cash 85,841,084 1.0%
|Tota| Cash and Overlay 139,551,894 1.6% 0.0% 0.0%
|Total Fund | 8,619,331,554.09 | 100% | 100% | 0% 100% | 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of March 31, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 811,554,864 9.4% 12.0% -2.6%
Sit 534,949,963 6.2% 5.5%
Dimensional Fund Advisors 375,055,643 4.3% 5.5% -1.2%
|Tota| Liquidity 1,721,560,470 19.9% 23.0% -3.1% 23.0% -3.1%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 259,175,971 3.0% 3.0% -0.0%
Jackson Square 267,540,007 3.1% 3.0%
BlackRock Index Fund 130,255,255 1.5% 1.0%
Emerald Advisors 215,040,268 2.5% 2.0%
Ceredex 170,195,375 2.0% 2.0% -0.0%
Total Domestic Equity 1,042,206,877 12.1% 11.0% 5.0%
Global & International Equity
Pyrford (BMO) 454,787,198 53% 5.5% -0.2%
William Blair 469,522,194 5.4% 5.5% -0.1%
First Eagle 364,525,432 4.2% 4.0%
Artisan Global Opportunities 364,329,832 4.2% 4.0%
PIMCO/RAE Emerging Markets 343,874,286 4.0% 4.0% -0.0%
TT Emerging Markets 331,436,277 3.8% 4.0% -0.2%
Total Global & International Equity 2,328,475,218 26.9% 27.0% -0.1% 24.0%
Private Equity 962,744,611 11.1% 10.0% 11.0%
Private Credit 302,970,547 3.5% 4.0% -0.5% 12.0% -8.5%
Real Estate - Value Add 194,476,641 2.2% 5.0% -2.8% 5.0% -2.8%
Real Estate - Opportunistic & Distressed 471,781,002 5.5% 4.0% 4.0%
Real Estate - REIT (Adelante) 73,519,066 0.9% 1.0% -0.1% 1.0% -0.1%
High Yield (Allianz) 350,246,627 4.1% 2.0% 0.0%
Risk Parity 5.0% -0.2% 5.0% -0.2%
AQR GRP EL 213,625,425 2.5%
PanAgora 203,616,452 2.4%
Total Other Growth Assets 2,772,980,371 32.1% 31.0% 38.0% -5.9%
|Total Growth Assets | 6,143,662,466 71.1% | 69.0% 67.0% | |
Range
60% - 80%
Risk Diversifying
AFL-CIO 324,590,940 3.8% 3.5% 3.0%
Parametric Defensive Equity 199,494,462 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 183,330,524 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 707,415,926 8.2% 8.0% 10.0% -1.8%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 20,693,167 0.2%
Cash 50,834,497 0.6%
|Tota| Cash and Overlay 71,527,664 0.8% 0.0% 0.0%
|Total Fund | 8,644,166,525.71 | 100% | 100% | 0% 100% | 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of April 30, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 787,910,607 9.0% 12.0% -3.0%
Sit 534,546,818 6.1% 5.5%
Dimensional Fund Advisors 362,414,528 4.1% 5.5% -1.4%
|Tota| Liquidity 1,684,871,953 19.2% 23.0% -3.8% 23.0% -3.8%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 269,246,026 3.1% 3.0%
Jackson Square 283,814,301 3.2% 3.0%
BlackRock Index Fund 135,514,147 1.5% 1.0%
Emerald Advisors 222,384,460 2.5% 2.0%
Ceredex 180,475,251 2.1% 2.0%
Total Domestic Equity 1,091,434,184 12.5% 11.0% 5.0%
Global & International Equity
Pyrford (BMO) 454,787,198 52% 5.5% -0.3%
William Blair 484,998,332 5.5% 5.5%
First Eagle 371,946,910 4.2% 4.0%
Artisan Global Opportunities 378,361,127 4.3% 4.0%
PIMCO/RAE Emerging Markets 348,870,396 4.0% 4.0% -0.0%
TT Emerging Markets 338,459,665 3.9% 4.0% -0.1%
Total Global & International Equity 2,377,423,627 27.1% 27.0% 24.0%
Private Equity 959,852,098 11.0% 10.0% 11.0% -0.0%
Private Credit 360,090,542 4.1% 4.0% 12.0% -7.9%
Real Estate - Value Add 189,156,398 2.2% 5.0% -2.8% 5.0% -2.8%
Real Estate - Opportunistic & Distressed 466,909,874 5.3% 4.0% 4.0%
Real Estate - REIT (Adelante) 73,595,994 0.8% 1.0% -0.2% 1.0% -0.2%
High Yield (Allianz) 355,535,179 4.1% 2.0% 0.0%
Risk Parity 5.0% -0.2% 5.0% -0.2%
AQR GRP EL 216,031,912 2.5%
PanAgora 203,616,452 2.3%
Total Other Growth Assets 2,824,788,450 32.2% 31.0% 38.0% -5.8%
|Total Growth Assets | 6,293,646,261 71.8% | 69.0% 67.0% | |
Range
60% - 80%
Risk Diversifying
AFL-CIO 324,655,254 3.7% 3.5% 3.0%
Parametric Defensive Equity 199,072,958 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 185,539,612 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 709,267,824 8.1% 8.0% 10.0% -1.9%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 23,225,901 0.3%
Cash 50,438,666 0.6%
|Tota| Cash and Overlay 73,664,568 0.8% 0.0% 0.0%
|Total Fund | 8,761,450,605.55 | 100% | 100% | 0% 100% | 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of May 31, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 766,359,649 9.0% 12.0% -3.0%
Sit 540,196,160 6.3% 5.5%
Dimensional Fund Advisors 351,111,492 4.1% 5.5% -1.4%
|Tota| Liquidity 1,657,667,301 19.5% 23.0% -3.5% 23.0% -3.5%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 251,075,767 3.0% 3.0% -0.0%
Jackson Square 268,090,265 3.2% 3.0%
BlackRock Index Fund 126,880,106 1.5% 1.0%
Emerald Advisors 210,521,237 2.5% 2.0%
Ceredex 161,350,478 1.9% 2.0% -0.1%
Total Domestic Equity 1,017,917,852 12.0% 11.0% 5.0%
Global & International Equity
Pyrford (BMO) 445,620,412 52% 5.5% -0.3%
William Blair 464,046,023 5.5% 5.5% -0.0%
First Eagle 356,267,043 4.2% 4.0%
Artisan Global Opportunities 360,620,409 4.2% 4.0%
PIMCO/RAE Emerging Markets 333,536,303 3.9% 4.0% -0.1%
TT Emerging Markets 311,241,005 3.7% 4.0% -0.3%
Total Global & International Equity 2,271,331,195 26.7% 27.0% -0.3% 24.0%
Private Equity 964,378,237 11.3% 10.0% 11.0%
Private Credit 336,575,699 4.0% 4.0% -0.0% 12.0% -8.0%
Real Estate - Value Add 169,676,170 2.0% 5.0% -3.0% 5.0% -3.0%
Real Estate - Opportunistic & Distressed 470,995,777 5.5% 4.0% 4.0%
Real Estate - REIT (Adelante) 73,663,725 0.9% 1.0% -0.1% 1.0% -0.1%
High Yield (Allianz) 309,657,923 3.6% 2.0% 0.0%
Risk Parity 5.0% -0.1% 5.0% -0.1%
AQR GRP EL 212,959,999 2.5%
PanAgora 204,430,064 2.4%
Total Other Growth Assets 2,742,337,595 32.2% 31.0% 38.0% -5.8%
|Total Growth Assets | 6,031,586,642 70.9% | 69.0% 67.0% | |
Range
60% - 80%
Risk Diversifying
AFL-CIO 329,935,377 3.9% 3.5% 3.0%
Parametric Defensive Equity 199,085,214 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 181,237,027 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 710,257,618 8.3% 8.0% 10.0% -1.7%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 16,617,972 0.2%
Cash 93,244,112 1.1%
|Tota| Cash and Overlay 109,862,083 1.3% 0.0% 0.0%
|Total Fund | 8,509,373,644.28 | 100% | 100% | 0% 100% | 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of June 30, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 744,843,442 8.5% 12.0% -3.5%
Sit 543,009,330 6.2% 5.5%
Dimensional Fund Advisors 339,795,727 3.9% 5.5% -1.6%
|Tota| Liquidity 1,627,648,500 18.5% 23.0% -4.5% 24.0% -5.5%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 267,319,996 3.0% 3.0%
Jackson Square 288,330,354 3.3% 3.0%
BlackRock Index Fund 135,787,891 1.5% 1.0%
Emerald Advisors 222,647,710 2.5% 2.0%
Ceredex 174,066,839 2.0% 2.0% -0.0%
Total Domestic Equity 1,088,152,791 12.4% 11.0% 5.0%
Global & International Equity
Pyrford (BMO) 472,477,417 5.4% 5.5% -0.1%
William Blair 494,998,297 5.6% 5.5%
First Eagle 378,018,808 4.3% 4.0%
Artisan Global Opportunities 386,747,648 4.4% 4.0%
PIMCO/RAE Emerging Markets 353,821,590 4.0% 4.0%
TT Emerging Markets 333,648,354 3.8% 4.0% -0.2%
Total Global & International Equity 2,419,712,114 27.5% 27.0% 24.0%
Private Equity 960,285,393 10.9% 10.0% 11.0% -0.1%
Private Credit 412,574,488 4.7% 4.0% 12.0% -73%
Real Estate - Value Add 177,142,324 2.0% 5.0% -3.0% 4.0% -2.0%
Real Estate - Opportunistic & Distressed 510,022,267 5.8% 4.0% 4.0%
Real Estate - REIT (Adelante) 74,996,736 0.9% 1.0% -0.1% 1.0% -0.1%
High Yield (Allianz) 318,978,341 3.6% 2.0% 0.0%
Risk Parity 5.0% -0.0% 5.0% -0.0%
AQR GRP EL 224,426,901 2.5%
PanAgora 214,693,530 2.4%
Total Other Growth Assets 2,893,119,981 32.8% 31.0% 37.0% -4.2%
|Total Growth Assets | 6,400,984,886 72.7% | 69.0% 66.0% | |
Range
60% - 80%
Risk Diversifying
AFL-CIO 333,624,990 3.8% 3.5% 3.0%
Parametric Defensive Equity 199,785,900 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 185,543,216 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 718,954,106 8.2% 8.0% 10.0% -1.8%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 22,831,632 0.3%
Cash 36,721,321 0.4%
|Tota| Cash and Overlay 59,552,953 0.7% 0.0% 0.0%
|Total Fund | 8,807,140,444.56 | 100% | 100% | 0% 100% | 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of July 31, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 1,072,817,411 11.9% 12.0% -0.1%
Sit 538,837,001 6.0% 6.0% -0.0%
Dimensional Fund Advisors 527,265,321 5.8% 6.0% -0.2%
|Total Liquidity 2,138,919,732 23.6% 24.0% -0.4% 24.0% -0.4%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 231,592,007 2.6% 2.5%
Jackson Square 234,004,694 2.6% 2.5%
BlackRock Index Fund 187,892,782 2.1% 2.0%
Emerald Advisors 156,373,137 1.7% 1.5%
Ceredex 157,447,174 1.7% 1.5%
Total Domestic Equity 967,309,793 10.7% 10.0% 5.0%
Global & International Equity
Pyrford (BMO) 447,013,835 4.9% 5.0% -0.1%
William Blair 451,724,415 5.0% 5.0% -0.0%
First Eagle 369,003,841 4.1% 4.0%
Artisan Global Opportunities 375,384,806 4.1% 4.0%
PIMCO/RAE Emerging Markets 342,311,326 3.8% 4.0% -0.2%
TT Emerging Markets 332,910,620 3.7% 4.0% -0.3%
Total Global & International Equity 2,318,348,844 25.6% 26.0% -0.4% 24.0%
Private Equity 994,759,762 11.0% 11.0% -0.0% 11.0% -0.0%
Private Credit 343,274,805 3.8% 5.0% -1.2% 12.0% -8.2%
Real Estate - Value Add 177,526,653 2.0% 4.0% -2.0% 4.0% -2.0%
Real Estate - Opportunistic & Distressed 509,891,493 5.6% 4.0% 4.0%
Real Estate - REIT (Adelante) 76,253,840 0.8% 1.0% -0.2% 1.0% -0.2%
High Yield (Allianz) 240,032,121 2.7% 2.0% 0.0%
Risk Parity 5.0% -0.1% 5.0% -0.1%
AQR GRP EL 225,993,731 2.5%
PanAgora 216,653,236 2.4%
Total Other Growth Assets 2,784,385,641 30.8% 32.0% -1.2% 37.0% -6.2%
|Total Growth Assets | 6,070,044,278 67.1% | 68.0% -0.9% 66.0% |
Range
60% - 80%
Risk Diversifying
AFL-CIO 333,354,520 3.7% 3.5% 3.0%
Parametric Defensive Equity 200,114,901 2.2% 2.5% -0.3% 3.5% -1.3%
Wellington Real Total Return 186,837,610 2.1% 2.0% 3.5% -1.4%
|Total Risk Diversifying 720,307,031 8.0% 8.0% -0.0% 10.0% -2.0%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 13,391,665 0.1%
Cash 108,715,756 1.2%
|Tota| Cash and Overlay 122,107,421 1.3% 0.0% 0.0%
|Total Fund | 9,051,378,462.72 | 100% | 100% | 0% 100% 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of August 31, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 1,052,823,818 11.6% 12.0% -0.4%
Sit 545,812,356 6.0% 6.0%
Dimensional Fund Advisors 515,337,279 57% 6.0% -0.3%
|Total Liquidity 2,113,973,453 23.4% 24.0% -0.6% 24.0% -0.6%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 225,198,501 2.5% 2.5% -0.0%
Jackson Square 231,011,937 2.6% 2.5%
BlackRock Index Fund 184,445,767 2.0% 2.0%
Emerald Advisors 147,745,988 1.6% 1.5%
Ceredex 149,794,381 1.7% 1.5%
Total Domestic Equity 938,196,574 10.4% 10.0% 5.0%
Global & International Equity
Pyrford (BMO) 439,908,718 4.9% 5.0% -0.1%
William Blair 446,688,224 4.9% 5.0% -0.1%
First Eagle 364,772,124 4.0% 4.0%
Artisan Global Opportunities 368,952,264 4.1% 4.0%
PIMCO/RAE Emerging Markets 323,529,118 3.6% 4.0% -0.4%
TT Emerging Markets 312,446,512 3.5% 4.0% -0.5%
Total Global & International Equity 2,256,296,960 25.0% 26.0% -1.0% 24.0%
Private Equity 1,010,886,094 11.2% 11.0% 11.0%
Private Credit 421,525,152 47% 5.0% -0.3% 12.0% -7.3%
Real Estate - Value Add 173,831,065 1.9% 4.0% -2.1% 4.0% -2.1%
Real Estate - Opportunistic & Distressed 491,717,420 54% 4.0% 4.0%
Real Estate - REIT (Adelante) 78,699,080 0.9% 1.0% -0.1% 1.0% -0.1%
High Yield (Allianz) 242,126,342 2.7% 2.0% 0.0%
Risk Parity 5.0% 5.0%
AQR GRP EL 228,759,927 2.5%
PanAgora 223,723,055 2.5%
Total Other Growth Assets 2,871,268,135 31.8% 32.0% -0.2% 37.0% -5.2%
[Total Growth Assets | 6,065,761,669 67.1% | 68.0% -0.9% 66.0% |
Range
60% - 80%
Risk Diversifying
AFL-CIO 340,659,461 3.8% 3.5% 3.0%
Parametric Defensive Equity 201,283,382 2.2% 2.5% -0.3% 3.5% -1.3%
Wellington Real Total Return 189,320,931 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 731,263,774 8.1% 8.0% 10.0% -1.9%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 24,164,197 0.3%
Cash 103,729,204 1.1%
|Tota| Cash and Overlay 127,893,401 1.4% 0.0% 0.0%
|Total Fund | 9,038,892,296.47 | 100% | 100% | 0% 100% | 0%

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)




Contra Costa County Employees' Retirement Association
Asset Allocation as of September 30, 2019

Market Percentage  Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)
Insight 1,028,461,532 11.4% 12.0% -0.6%
Sit 542,662,117 6.0% 6.0%
Dimensional Fund Advisors 501,752,961 5.6% 6.0% -0.4%
|Total Liquidity 2,072,876,610 23.0% 24.0% -1.0% 24.0% -1.0%
Range
16% - 28%
Growth
Domestic Equity
Boston Partners 232,261,879 2.6% 2.5%
Jackson Square 231,044,330 2.6% 2.5%
BlackRock Index Fund 187,647,476 2.1% 2.0%
Emerald Advisors 143,146,343 1.6% 1.5%
Ceredex 156,462,227 1.7% 1.5%
Total Domestic Equity 950,562,255 10.5% 10.0% 5.0%
Global & International Equity
Pyrford (BMO) 447,988,315 5.0% 5.0% -0.0%
William Blair 450,848,556 5.0% 5.0% -0.0%
First Eagle 371,818,334 4.1% 4.0%
Artisan Global Opportunities 368,952,264 4.1% 4.0%
PIMCO/RAE Emerging Markets 332,474,898 3.7% 4.0% -0.3%
TT Emerging Markets 317,450,275 3.5% 4.0% -0.5%
Total Global & International Equity 2,289,532,642 25.4% 26.0% -0.6% 24.0%
Private Equity 1,025,299,390 11.4% 11.0% 11.0%
Private Credit 430,927,421 4.8% 5.0% -0.2% 12.0% -7.2%
Real Estate - Value Add 173,831,065 1.9% 4.0% -2.1% 4.0% -2.1%
Real Estate - Opportunistic & Distressed 490,193,675 5.4% 4.0% 4.0%
Real Estate - REIT (Adelante) 80,779,460 0.9% 1.0% -0.1% 1.0% -0.1%
High Yield (Allianz) 203,391,255 2.3% 2.0% 0.0%
Risk Parity 5.0% 5.0%
AQR GRP EL 228,677,512 2.5%
PanAgora 223,666,394 2.5%
Total Other Growth Assets 2,856,766,172 31.7% 32.0% -0.3% 37.0% -5.3%
|Tota| Growth Assets | 6,096,861,069 67.6% | 68.0% -0.4% | 66.0% | |
Range
60% - 80%
Risk Diversifying
AFL-CIO 338,239,760 3.7% 3.5% 3.0%
Parametric Defensive Equity 203,166,436 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 187,272,385 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 728,678,580 8.1% 8.0% 10.0% -1.9%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 27,067,493 0.3%
Cash 96,443,107 1.1%
|Tota| Cash and Overlay 123,510,601 1.4% 0.0% 0.0%
|Tota| Fund | 9,021,926,859.73 | 100% | 100% | 0% | 100% | 0% |

*Phase 3 targets and ranges reflect Phase 3 asset allocation targets accepted by the Board on June 27, 2018 (BOR Resolution 2018-2)



Contra Costa County Employees' Retirement Association
Asset Allocation as of October 31, 2019

Market Percentage  Current Target Current Target Long Term Long Term

Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)

Insight 1,006,054,108 10.9% 12.0% -1.1%

Sit 541,886,884 5.9% 6.0% -0.1%

Dimensional Fund Advisors 488,896,723 5.3% 6.0% -0.7%
|Total Liquidity 2,036,837,715 22.2% 24.0% -1.8% 24.0% -1.8%

Range
16% - 28%

Growth

Domestic Equity

Boston Partners 236,115,626 2.6% 2.5%

Jackson Square 234,255,929 2.5% 2.5%

BlackRock Index Fund 191,620,628 2.1% 2.0%

Emerald Advisors 149,287,044 1.6% 1.5%

Ceredex 157,127,355 1.7% 1.5%

Total Domestic Equity 968,406,581 10.5% 10.0% 5.0%

Global & International Equity

Pyrford (BMO) 465,177,996 5.1% 5.0%

William Blair 468,584,706 5.1% 5.0%

First Eagle 376,641,145 4.1% 4.0%

Artisan Global Opportunities 377,375,831 4.1% 4.0%

PIMCO/RAE Emerging Markets 345,079,050 3.8% 4.0% -0.2%

TT Emerging Markets 328,452,139 3.6% 4.0% -0.4%

Total Global & International Equity 2,361,310,868 25.7% 26.0% -0.3% 24.0%

Private Equity 1,025,369,544 11.2% 11.0% 11.0%

Private Credit 516,827,536 5.6% 5.0% 12.0% -6.4%

Real Estate - Value Add 171,662,851 1.9% 4.0% -2.1% 4.0% -2.1%

Real Estate - Opportunistic & Distress; 488,242,895 5.3% 4.0% 4.0%

Real Estate - REIT (Adelante) 81,683,051 0.9% 1.0% -0.1% 1.0% -0.1%

High Yield (Allianz) 204,522,080 2.2% 2.0% 0.0%

Risk Parity 5.0% -0.1% 5.0% -0.1%

AQR GRP EL 230,760,428 2.5%

PanAgora 223,825,924 2.4%

Total Other Growth Assets 2,942,894,309 32.0% 32.0% 37.0% -5.0%
[Total Growth Assets | 6,272,611,758 68.2% | 68.0% | 66.0% |

Range

60% - 80%

Risk Diversifying

AFL-CIO 337,664,322 3.7% 3.5% 3.0%
Parametric Defensive Equity 204,997,213 2.2% 2.5% -0.3% 3.5% -1.3%
Wellington Real Total Return 188,393,363 2.0% 2.0% 3.5% -1.5%
|Tota| Risk Diversifying 731,054,898 8.0% 8.0% -0.0% 10.0% -2.0%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 30,794,075 0.3%
Cash 119,713,758 1.3%
|Tota| Cash and Overlay 150,507,833 1.6% 0.0% 0.0%
|Tota| Fund | 9,191,012,204.27 | 100% | 100% | 0% | 100% | 0%

*Current targets and ranges reflect asset allocation targets accepted by the Board on June 26, 2019 (BOR Resolution 2019-4)



Contra Costa County Employees' Retirement Association
Asset Allocation as of November 30, 2019

Market Percentage  Current Target Current Target Long Term Long Term

Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)

Insight 980,197,021 10.6% 12.0% -1.4%

Sit 539,922,001 5.8% 6.0% -0.2%

Dimensional Fund Advisors 474,701,746 5.1% 6.0% -0.9%
|Total Liquidity 1,994,820,769 21.6% 24.0% -2.4% 24.0% -2.4%

Range
16% - 28%

Growth

Domestic Equity

Boston Partners 243,689,468 2.6% 2.5%

Jackson Square 239,353,011 2.6% 2.5%

BlackRock Index Fund 198,860,631 2.2% 2.0%

Emerald Advisors 155,667,177 1.7% 1.5%

Ceredex 158,619,594 1.7% 1.5%

Total Domestic Equity 996,189,880 10.8% 10.0% 5.0%

Global & International Equity

Pyrford (BMO) 469,960,789 5.1% 5.0%

William Blair 480,846,736 5.2% 5.0%

First Eagle 378,876,168 4.1% 4.0%

Artisan Global Opportunities 389,015,670 4.2% 4.0%

PIMCO/RAE Emerging Markets 345,079,050 3.7% 4.0% -0.3%

TT Emerging Markets 332,942,696 3.6% 4.0% -0.4%

Total Global & International Equity 2,396,721,109 26.0% 26.0% -0.0% 24.0%

Private Equity 1,022,724,814 11.1% 11.0% 11.0%

Private Credit 516,192,736 5.6% 5.0% 12.0% -6.4%

Real Estate - Value Add 175,412,673 1.9% 4.0% -2.1% 4.0% -2.1%

Real Estate - Opportunistic & Distress; 479,121,358 5.2% 4.0% 4.0%

Real Estate - REIT (Adelante) 80,866,035 0.9% 1.0% -0.1% 1.0% -0.1%

High Yield (Allianz) 205,681,676 2.2% 2.0% 0.0%

Risk Parity 5.0% -0.1% 5.0% -0.1%

AQR GRP EL 230,773,896 2.5%

PanAgora 222,264,700 2.4%

Total Other Growth Assets 2,933,037,889 31.8% 32.0% -0.2% 37.0% -5.2%
[Total Growth Assets | 6,325,948,878 68.5% | 68.0% | 66.0% |

Range

60% - 80%

Risk Diversifying

AFL-CIO 336,318,783 3.6% 3.5% 3.0%
Parametric Defensive Equity 204,524,311 2.2% 2.5% -0.3% 3.5% -1.3%
Wellington Real Total Return 189,246,762 2.1% 2.0% 3.5% -1.4%
|Tota| Risk Diversifying 730,089,856 7.9% 8.0% -0.1% 10.0% -2.1%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 32,473,736 0.4%
Cash 146,283,055 1.6%
|Tota| Cash and Overlay 178,756,790 1.9% 0.0% 0.0%
|Tota| Fund | 9,229,616,293.23 | 100% | 100% | 0% | 100% | 0%

*Current targets and ranges reflect asset allocation targets accepted by the Board on June 26, 2019 (BOR Resolution 2019-4)



Contra Costa County Employees' Retirement Association
Asset Allocation as of December 31, 2019

Market Percentage  Current Target Current Target Long Term Long Term

Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)

Insight 956,150,002 10.2% 12.0% -1.8%

Sit 539,042,631 5.8% 6.0% -0.2%

Dimensional Fund Advisors 460,934,054 4.9% 6.0% -1.1%
|Total Liquidity 1,956,126,688 20.9% 24.0% -3.1% 24.0% -3.1%

Range
16% - 28%

Growth

Domestic Equity

Boston Partners 251,080,501 2.7% 2.5%

Jackson Square 244,269,952 2.6% 2.5%

BlackRock Index Fund 204,604,006 2.2% 2.0%

Emerald Advisors 159,009,461 1.7% 1.5%

Ceredex 160,524,993 1.7% 1.5%

Total Domestic Equity 1,019,488911 10.9% 10.0% 5.0%

Global & International Equity

Pyrford (BMO) 485,671,948 5.2% 5.0%

William Blair 500,334,604 5.3% 5.0%

First Eagle 390,136,719 4.2% 4.0%

Artisan Global Opportunities 404,024,936 43% 4.0%

PIMCO/RAE Emerging Markets 369,299,185 3.9% 4.0% -0.1%

TT Emerging Markets 360,880,373 3.9% 4.0% -0.1%

Total Global & International Equity 2,510,347,766 26.8% 26.0% 24.0%

Private Equity 1,024,924,786 10.9% 11.0% -0.1% 11.0% -0.1%

Private Credit 539,105,455 5.8% 5.0% 12.0% -6.2%

Real Estate - Value Add 163,789,623 1.7% 4.0% -2.3% 4.0% -2.3%

Real Estate - Opportunistic & Distress; 466,532,141 5.0% 4.0% 4.0%

Real Estate - REIT (Adelante) 80,205,371 0.9% 1.0% -0.1% 1.0% -0.1%

High Yield (Allianz) 208,839,867 2.2% 2.0% 0.0%

Risk Parity 5.0% -0.1% 5.0% -0.1%

AQR GRP EL 236,618,370 2.5%

PanAgora 223,192,334 2.4%

Total Other Growth Assets 2,943,207,947 31.4% 32.0% -0.6% 37.0% -5.6%
[Total Growth Assets | 6,473,044,624 69.1% | 68.0% | 66.0% |

Range

60% - 80%

Risk Diversifying

AFL-CIO 334,559,218 3.6% 3.5% 3.0%
Parametric Defensive Equity 204,710,656 2.2% 2.5% -0.3% 3.5% -1.3%
Wellington Real Total Return 190,367,799 2.0% 2.0% 3.5% -1.5%
|Tota| Risk Diversifying 729,637,673 7.8% 8.0% -0.2% 10.0% -2.2%
Range
0% - 10%
Cash and Overlay
Overlay (Parametric) 39,093,253 0.4%
Cash 168,995,241 1.8%
|Tota| Cash and Overlay 208,088,494 2.2% 0.0% 0.0%
|Total Fund |  9,366,897,478.77 | 100% | 100% | | 100% |

*Current targets and ranges reflect asset allocation targets accepted by the Board on June 26, 2019 (BOR Resolution 2019-4)



Meeting Date
02/26/20

CCC E RA Aqen;g Item

Contra Costa County Employees’
Retirement Association

MEMORANDUM

Date: February 26, 2020

To: CCCERA Board of Retirement
From: Gail Strohl, Chief Executive Officer

Subject:  Consider and take possible action to increase the salary ranges by 4% for all
unrepresented classifications effective April 1, 2020, with the exception of the Chief
Executive Officer.

Background

CCCERA is trusted with administering pension benefits for approximately 23,000 members with
over $9 billion in assets. It is important that CCCERA as an employer has the appropriate
workforce in place to meet its core objectives. A critical component to recruiting and retaining
qualified individuals is offering appropriate and fair compensation, especially in a tight labor
market. A 4% increase in the salary ranges of the unrepresented classifications effective April 1,
2020 will help CCCERA maintain a strong salary structure with the overall labor market. The
attached resolution for salary and benefits for unrepresented employees includes non-
substantive changes that merely provide further clarification.

The attached pay schedule reflects a proposed increase of 4% in the salary ranges for all
unrepresented classifications effective April 1, 2020, with the exception of the Chief Executive
Officer.

Recommendation
Consider and take possible action to:

a. adopt Board of Retirement Resolution 2020-1 to increase the salary ranges by 4% for all
unrepresented classifications effective April 1, 2020, with the exception of the Chief
Executive Officer.

b. adopt the CCCERA Position Pay Schedule for unrepresented classifications effective
April 1, 2020 which reflects the salary range changes in Board of Retirement Resolution
2020-1.

1200 Concord Avenue, Suite 300, Concord, CA 94520 Phone: (925) 521-3960  Fax: (925) 521-3969 cccera.org
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BOR Reso. No. 2020-1

RESOLUTION OF THE BOARD OF RETIREMENT
CONTRA COSTA COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

CCCERA RESOLUTION FOR SALARY AND BENEFITS
FOR UNREPRESENTED EMPLOYEES
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WHEREAS, the Contra Costa County Employees’ Retirement Association ("CCCERA") is a
public agency established by virtue of, and governed by the County Employees’ Retirement Law
of 1937, Government Code sections 31450, et seq., (“CERL”) and Article X VI, section 17 of the
California Constitution.

WHEREAS, CCCERA administers a retirement system for the County of Contra Costa and for
other participating employers located within the County, including CCCERA, by and through its
Board of Retirement (“Board”), and as the Board delegates to its employees who are appointed
by CCCERA pursuant to CERL section 31529.9 (“CCCERA Employees.”)

WHEREAS, the Board wishes to provide salary and benefits to the unrepresented employees of
CCCERA, effective from January 1, 2015 until further notice;

NOW THEREFORE IT IS HEREBY RESOLVED that effective January 1, 2015 and until
further notice employees of CCCERA in the job classifications identified on Attachment A
hereto shall receive the following salary and benefits:

1. Paid Holidays:

CCCERA observes the following paid holidays during the term covered by this Resolution:

New Year’s Day Labor Day

Martin Luther King Jr. Day Veterans’ Day
Presidents’ Day Thanksgiving Day
Memorial Day Day after Thanksgiving
Independence Day Christmas Day

Any paid holiday observed by CCCERA that falls on a Saturday is observed on the
preceding Friday and any paid holiday that falls on a Sunday is observed on the following
Monday.

Eligibility for Paid Holidays: Regular full-time employees are entitled to a paid day off in
recognition of the holiday without a reduction in monthly base pay for CCCERA-observed
holidays listed above.

Part-time employees [who are regularly scheduled to work a minimum of 20 hours per
week] are entitled to the listed paid holidays on a pro rata basis. For example, a part time
employee whose position hours are 24 per week is entitled to 4.8 hours off work on a
holiday (24/40 x 8 = 4.8).

When a paid holiday falls on a part-time employee’s normally scheduled work day and the
part-time paid holiday hours are more than the normally scheduled work hours the
employee is entitled to receive flexible compensation hours or pay at the rate of one times
the employees’ base rate of pay for the difference between the employee’s normally
scheduled work hours and the paid part-time holiday hours.

2|Page



BOR Reso. No. 2020-1

When a paid holiday falls on a part-time employee’s normally scheduled work day and the
part-time paid holiday hours are less than the normally scheduled work hours the employee
must use non-sick leave accruals for the difference between the employee’s normally
scheduled work hours and the part-time paid holiday hours. If the employee does not have
any non-sick leave accrual balances, leave without pay will be authorized.

Flexible Compensation: Flexible Compensation may not be accumulated in excess of 288
hours. After 288 hours are accrued by an employee, the employee will receive flexible pay
at the rate of 1.0 times the employee’s base rate of pay. Flexible compensation may be
taken on those dates and times determined by mutual agreement of the employee and their
supervisor.

2. Personal Holidays:

Regular employees subject to this Resolution are entitled to accrue up to two hours of
personal holiday credit each month.

Part-time employees [who are regularly scheduled to work a minimum of 20 hours per
week] accrue personal holiday hours on a pro rata basis.

No employee may accrue more than forty hours of personal holiday credit at any time.
Once the employee reaches forty hours of personal holiday, the employee will cease
accruing such paid time off until he/she uses sufficient such time to reduce his/her bank
below the forty-hour maximum, after at which time the employee may begin to accrue
additional hours up to the forty-hour maximum.

On separation from CCCERA service, employees shall be paid for any accrued and unused
personal holiday hours at the employee’s then-current rate of pay.

3. Vacation:

Regular full-time employees subject to this Resolution are entitled to accrue paid vacation

as follows:

Monthly  Maximum

Accrual Cumulative
Length of Service* Hours Hours
Fewer than 11 years 10 240
11 years 10-2/3 256
12 years 11-1/3 272
13 years 12 288
14 years 12-2/3 304
15 through 19 years 13-1/3 320
20 through 24 years 16-2/3 400
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Monthly  Maximum

Accrual Cumulative
Length of Service* Hours Hours
25 through 29 years 20 480
30 years and up 23-1/3 560

* Includes County service if employed at CCCERA before January 1, 2015.

Part-time employees [who are regularly scheduled to work a minimum of 20 hours per
week] are entitled to the listed paid vacation on a pro rata basis.

Employees may accrue paid vacation time up to a maximum of twice their annual vacation
accrual. That is, for a full-time employee with 8 years of service, the employee may
accrue up to a maximum of 240 hours (120 hours maximum annual accrual x 2 = 240
hours). Once the employee reaches this maximum cumulative hours, she/he will cease
accruing paid vacation time until he/she uses sufficient vacation to drop below the
maximum cumulative hours after which time the employee may begin to accrue additional
hours up to the maximum cumulative hours.

On separation from CCCERA service, employees shall be paid for any accrued and unused
vacation hours at the employee’s then-current rate of pay.

Vacation Buy Back:

A. With the exception of the Chief Executive Officer, employees may elect payment
of up to one-third (1/3) of their annual vacation accrual, subject to the following
conditions:

(1) the choice can be made only once every thirteen (13) months and there must be
at least twelve (12) full months between each election;

(2) payment is based on an hourly rate determined by dividing the employee’s
current monthly salary by 173.33; and

(3) the maximum number of vacation hours that may be paid in any one sale is
one-third (1/3) of the annual accrual.

B. The Chief Executive Officer may elect payment of up to one-third (1/3) of their
annual vacation accrual, subject to the following conditions:

(1) the choice can be made only once in each calendar year;

(2) payment is based on an hourly rate determined by dividing the employee’s
current monthly salary by 173.33; and

(3) the maximum number of vacation hours that may be paid in any one sale is
one-third (1/3) of the annual accrual.

C. The vacation buy back election must be made in the calendar year preceding the year of the
vacation sale. Hours that an employee elects to cash out are not available for the employee
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to use as vacation. If a vacation buy back election is not made in the preceding calendar
year, it will be considered a declination of the vacation sale for the year.

NOTE: Where a lump-sum payment is made to employees as a retroactive general salary
adjustment for a portion of a calendar year that is subsequent to the exercise by an
employee of the vacation buy-back provision herein, that employee’s vacation buy-back
will be adjusted to reflect the percentage difference in base pay rates upon which the lump-
sum payment was computed, provided that the period covered by the lump-sum payment
includes the effective date of the vacation buy-back. For example: In May a salary
increase is approved with an effective date of January 1% and the employee completed a
vacation buy-back in March, a lump sum payment for the difference in base pay of the
vacation buy-back would be calculated.

4. Sick Leave:

Regular full-time employees subject to this Resolution shall earn paid sick leave benefits at
the rate of eight (8) hours per month. Regular part-time employees [who are regularly
scheduled to work a minimum of 20 hours per week] are entitled to sick leave benefits on a
pro rata basis.

Unused sick leave hours accumulate from year to year. When an employee is separated,
other than through retirement, accumulated sick leave hours shall be cancelled, unless the
separation results from layoff, in which case the accumulated hours shall be restored if
reemployed in a regular position within the period of layoff eligibility. At retirement,
employees are credited, at the rate of one day for each one day earned, with sick leave
accumulated as of the day of retirement and that sick leave credit counts as additional
retirement service credit.

For more information on sick leave benefits please refer to the CCCERA Personnel
Policies.

5. Sick Leave Incentive Plan:

Employees may be eligible for a payoff of a part of unused sick leave accruals at
separation. The sick leave incentive plan is an incentive for employees to safeguard sick
leave accruals as protection against wage loss due to time lost for injury or illness. Payoff
must be approved by the Chief Executive Officer, and is subject to the following
conditions:

» The employee must have resigned in good standing
» Payout is not available if the employee is eligible to retire

» The balance of sick leave at resignation must be at least 70% of accruals earned in
the preceding continuous period of employment excluding any sick leave use
covered by the Family and Medical Leave Act (FMLA), the California Family
Rights Act (CFRA) or the California Pregnancy Disability Act (PDL).
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» Payout is by the following schedule:

Years of Payment Payment of Unused
Continuous Service Sick Leave Payable
3 —5years 30%
5— 7 years 40%
7 plus years 50%

> No payoff will be made pursuant to this section unless CCCERA certifies that an
employee requesting as sick leave payoff has terminated membership in, and has
withdrawn their contributions from CCCERA.

> Itis the intent of the Board of Retirement that payments made pursuant to this
section are in lieu of CCCERA retirement benefits resulting from employment with
any of the employers in the CCCERA retirement plan.

6. Management Administrative Leave

Management Administrative Leave is authorized time away from the job for any personal
activities and needs which are not charged to sick leave or vacation hours. Unrepresented
employees who are exempt from the payment of overtime are eligible for this benefit.

Use of Management Administrative Leave may be requested whenever desired by the
employee; however; approval of request shall be subject to the same department process as
used for vacation requests.

All unused Management Administrative Leave will be cancelled at 11:59 p.m. on
December 31% of each year.

A. OnJanuary 1% of each year, all full-time unrepresented employees, who are exempt
from the payment of overtime and in paid status, will be credited with ninety four (94)
hours of paid Management Administrative Leave. All Management Administrative
Leave is non-accruable and all balances will be zeroed out on December 31% of each
year.

B. Regular part-time employees [who are regularly scheduled to work a minimum of 20
hours per week] are eligible for Management Administrative Leave on a prorated
basis, based upon their position hours.

C. Employees appointed (hired or promoted) to a management position are eligible for
Management Administrative Leave on the first day of the month following their
appointment date and will receive Management Administrative Leave on a prorated
basis for that first year.
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7. Other Unpaid Leaves:

CCCERA provides leaves of absence to eligible employees in a variety of circumstances.
In all cases, CCCERA intends to comply with applicable federal and state laws. For
additional information on unpaid leaves please refer to the CCCERA Personnel Policies.

. Pregnancy disability leave may be requested by any employee at any time.
. Workers’ compensation leave is provided to any employee as needed.
. Leave as a reasonable accommodation of an employee’s disability is

provided to any employee as needed.

Request for Leave: As soon as an employee learns of the need for a leave of absence, the
employee should submit a request for leave to the Administrative/HR Manager. Request
forms are available from Human Resources. Any leave request must state the purpose of
the leave being requested. If approved, the leave must be used for that purpose.

A. Medical/Family IlIness/Child Care Leave (FMLA/CFRA LEAVE)

Eligible employees may request an unpaid Family Medical Leave Act (“FMLA”) of up to
18 workweeks in a rolling 12-month period (measured backwards from the date the leave
begins) for any of the following reasons:

. Birth of the employee’s child and to care for the child within the first year of
birth;
. The care of an adopted or foster child which the first year of placement with

the employee;

. Care for the employee’s child, spouse or domestic partner, or parent with a
serious health condition;

. Serious health condition of the employee;

. A qualifying exigency arising out of an eligible family member’s call to
military duty; or

. To care for a covered military service member who is the employee’s eligible
family member/next-of-kin.

For purposes of this Resolution, an eligible employee is one who has completed one year of
continuous employment with CCCERA and worked a minimum of 1,250 hours during the
preceding 12 months.

Medical certification is required for leaves necessitated by the serious health condition of
the employee or of a family member, but an employee or his/her health care provider need
not, and should not, disclose the employee’s underlying condition. medical history, results
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of tests, or any genetic information. A “serious health condition” means an illness, injury,
impairment, or physical or mental condition that involves any of the following:

. Time or treatment in connection with inpatient care;

. Period of incapacity of more than three consecutive days that involves
treatment by a health care provider; or

. Any period of incapacity or treatment that is permanent or long term.

Employees will continue to be covered by CCCERA health insurance benefits under pre-
leave conditions during the entire approved FMLA leave.

FMLA leave is unpaid, except that employees [may elect to use any accrued vacation, sick,
personal holiday or management administrative leave time.

Intermittent leave or a reduced work schedule may be approved with medical certification
for an employee’s Serious Health Condition, for the employee to care for a child, parent,
spouse, or domestic partner (under the CFRA only) with a serious health condition.

Medical certification that the employee is released to return to work is required before the
employee will be permitted to return.

If an employee needs to extend his or her leave, he/she must request an extension for
FMLA/CFRA leave as soon as practicable after he/she has knowledge of the need for
additional leave time. Recertification by a treating health care provider may be required
every 30 calendar days in connection with an employee’s absence where appropriate.

B. Pregnancy Disability Leave

Pregnancy Disability Leave (PDL) is a leave due to pregnancy, childbirth, or related reasons
preventing the employee from performing her job functions. PDL includes leave needed for
prenatal care and prenatal complications.

Employees may take up to a maximum of four months of PDL per pregnancy. Medical
certification of the need for the leave is required, and the length of PDL will depend on the
medical necessity for the leave. Medical certification that the employee is released to return
to work is required before the employee will be permitted to return.

Employees will continue to be covered by CCCERA health insurance benefits under pre-
leave conditions during the entire approved PDL.

Leave for pregnancy disability is unpaid, except that employees may elect to use any
accrued vacation, sick, personal holiday or management administrative leave time.

C. Military Leave

Federal and state mandated-military leaves of absence are granted without pay to members
of the United States Uniformed Services, the California National Guard, or the reserves. To
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be eligible, an employee must submit written verification from the appropriate military
authority. Such leaves will be granted in accordance with state and federal law.

When an employee goes on Military Leave for more than 30 days, any applicable group
insurance (existing provisions will apply) continues for 90 days following the
commencement of unpaid Military Leave. Beyond the 90 days, the employee may elect to
continue the same group health care coverage, including dependent coverage, if applicable,
for up to 24 months at his/her own expense.

An employee may elect to use accrued personal holidays, vacation, and/or management
administrative leave at the beginning of unpaid military service or may retain earned and
accrued vacation for use upon return from the leave. The employee must provide this
request/election in writing to Administrative/HR Manager prior to the start of the military
leave.

At the conclusion of military service, an employee will be reinstated upon giving notice of
his/her intent to return to work by either (1) reporting to work or (2) submitting a timely oral
or written request to CCCERA for reinstatement within 90 days of days after their release
from active duty or any extended period required by law. The Military Leave will expire
upon the employee’s failure to request reinstatement or return to work in a timely manner
after conclusion of service.

8. Health, Dental, and Related Benefits

Regular full-time and part-time employees [who are regularly scheduled to work a
minimum of 20 hours per week] and their eligible dependents may be entitled to receive
medical and dental insurance coverage through CCCERA Plans. Attached hereto as
Attachment B, is the monthly premium subsidy for unrepresented employees.

Effective January 1, 2016, CCCERA shall offer an Internal Revenue Code Section 125
Flexible Benefits Plan that offers (i) CalPERS health plan coverages for each eligible
employee and the employee's eligible family members and (ii) at least one other nontaxable
benefit. CCCERA shall make monthly contributions under the plan for each eligible
employee and their dependents (if applicable) up to the relevant amount set forth in
Attachment B. Such contributions shall consist of (i) the Minimum Employer Contribution
(MEC) established by the Public Employees' Medical and Hospital Care Act, and
designated by CCCERA as the MEC, and (ii) the additional amount of such contributions in
excess of the MEC.

Any eligible employee who enrolls in health coverage with a higher total premium than
CCCERA'’s contributions with respect to the eligible employee, as stated in Attachment B,
will pay the difference via pre-tax payroll deductions under the plan to the extent permitted
by Internal Revenue Code Section 125.

Dual Coverage: Each employee, eligible dependent and retiree may be covered by only a
single CCCERA health or dental plan.

Please refer any questions about medical/dental benefits to Human Resources.
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Health and Dental Coverage Upon Retirement

10| Page

1. Any CCCERA retiree or their eligible dependent who becomes age 65 on or after

January 1, 2009 and who is eligible for Medicare must immediately enroll in Medicare
Parts A and B.

For employees hired by Contra Costa County or CCCERA on or after January 1, 2009
and their eligible dependents, upon completion of five (5) years of CCCERA service,
an eligible employee who retires from CCCERA may retain continuous coverage of a
CCCERA health and/or dental plan provided that:

i. he or she begins to receive a monthly retirement allowance from CCCERA
within 120 days of separation from CCCERA employment and

ii. he or she pays the difference between the Public Employees’ Medical and
Hospital Care Act (PEMHCA) minimum contribution and the premium cost
of the health plan. He or she pays the full premium of the dental plan without
any CCCERA premium subsidy.

For employees hired by Contra Costa County before January 1, 2009 and their eligible
dependents, upon completion of five (5) years of CCCERA service, an eligible
employee who retires from CCCERA may retain continuous coverage of a CCCERA
health and/or dental plan provided that they meet the requirements listed below:

i. he or she begins to receive a monthly retirement allowance from CCCERA
within 120 days of separation from CCCERA employment and

ii. he or she pays the difference between the monthly premium subsidy
established by the Board of Retirement for eligible employees and their
eligible dependents and the premium cost of the health/dental plan.t

1 CCCERA will pay the health/dental plan monthly premium subsidy established by the Board of Retirement for eligible retirees
and their eligible dependents.

All periods of benefit eligible employment will be included in the five (5) years of
service calculation for purposes of health and dental coverage upon retirement.

Employees who were on an authorized leave of absence without pay prior to retiring
must have maintained coverage through CCCERA and paid the applicable premiums
during their authorized leave of absence in order to be eligible for coverage under
this Section.

Employees, who resign and file for a deferred retirement and their eligible
dependents, may continue in their CCCERA group health and/or dental plan under
the following conditions and limitations:
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I. Health and dental coverage during the deferred retirement period is totally
at the expense of the employee, without any CCCERA contributions.
ii. Life insurance coverage is not included.
iii.  To continue health and dental coverage, the employee must:

a.  be qualified for a deferred retirement under the 1937 Retirement Act
provisions;

b.  be an active member of a CCCERA group health and/or dental plan
at the time of filing their deferred retirement application and elect to
continue plan benefits;

c.  be eligible for a monthly allowance from the Retirement System and
direct receipt of a monthly allowance within one hundred twenty
(120) days of application for deferred retirement; and

d. file an election to defer retirement and to continue health benefits
hereunder with CCCERA within thirty (30) days before separation
from CCCERA service.

iv. Deferred retirees who elect continued health benefits hereunder and their
eligible dependents may maintain continuous membership in their
CCCERA health and/or dental plan group during the period of deferred
retirement by paying the full premium for health and dental coverage on or
before the 10" of each month, to CCCERA. When the deferred retirees
begin to receive retirement benefits, they will qualify for the same health
and/or dental coverage listed above, as similarly situated retirees who did
not defer retirement.

v. Deferred retirees may elect retiree health benefits hereunder without
electing to maintain participation in their CCCERA health and/or dental
plan during their deferred retirement period. When they begin to receive
retirement benefits, they will qualify for the same health and/or dental
coverage as listed above, as similarly situated retirees who did not defer
retirement.

vi. Employees who elect deferred retirement will not be eligible in any event
for CCCERA health and/or dental premium subsidies unless the member
draws a monthly retirement allowance within one hundred twenty days
(120) after separation from CCCERA employment.

vii. Deferred retirees and their eligible dependents are required to meet the
same eligibility provisions for retiree health/dental coverage as similarly
situated retirees who did not defer retirement.

7. For employees who retire and are eligible to receive a medical premium subsidy that
is greater than the PEMHCA minimum contribution, each month during which such
retiree medical coverage continues, CCCERA will provide each such retiree with a
medical expense reimbursement plan (MERP), also known as a health
reimbursement arrangement (HRA), subject to Internal Revenue Code Section 105,
with a monthly credit equal to the excess of (i) the relevant medical coverage

11| Page



10.

11.

BOR Reso. No. 2020-1

monthly premium subsidy set forth in Attachment B for such eligible retiree and his
or her eligible family members over (ii) the then current MEC.

Long-Term and Short-Term Disability Insurance

CCCERA will provide Long-Term and Short-Term Disability Insurance.

State Disability Insurance

Unrepresented employees do not contribute towards State Disability Insurance.

Life Insurance

For employees who are enrolled in CCCERA’s program of medical or dental coverage as
either the primary or the dependent, term life insurance in the amount of ten thousand
dollars ($10,000) will be provided by CCCERA.

Management employees, with the exception of the Chief Executive Officer will also
receive fifty-seven thousand dollars ($57,000) in addition to the life insurance provided
above. The Chief Executive Officer will receive an additional sixty thousand dollars
($60,000) in addition to the ten thousand dollars ($10,000) insurance provided above.

In addition to the life insurance benefits provided by CCCERA, employees may subscribe
voluntarily and at their own expense for supplemental life insurance. Please refer to
Human Resources for additional information.

Workers Compensation Insurance

CCCERA provides workers' compensation benefits to employees who sustain a work-related
injury or illness, and claims are processed through an adjusting agent/insurance carrier as
designated by CCCERA, which administers workers' compensation claims and provides
benefits and services to injured employees. A worker's compensation injury is any injury or
illness that arises out of and in the course of employment (AOE/COE) (Labor Code section
3600).

1. Waiting Period: There is a three (3) calendar day waiting period before workers’
compensation benefits commence. If the injured worker loses any time on the date of
injury, that day counts as day one (1) of the waiting period. If the injured worker does
not lose time on the date of the injury, the waiting period is the first three (3) days
following the date of the injury. The time the employee is scheduled to work during
this waiting period will be charged to the employee’s sick leave and/or vacation
accruals. In order to qualify for workers’ compensation the employee must be under
the care of a physician. Temporary compensation is payable on the first three (3) days
of disability when the injury necessitates hospitalization, or when the disability exceeds
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fourteen (14) days.

Continuing Pay: Permanent employees shall continue to receive the appropriate percent
as per Labor Code section 4650 et. seq. of their regular monthly salary during any
period of compensable temporary disability not to exceed one year. Payment of
continuing pay and/or temporary disability compensation is made in accordance with
Part 2, Article 3 of the Workers” Compensation Laws of California. "Compensable
temporary disability absence" for the purpose of this Section, is any absence due to
work connected disability which qualifies for temporary disability compensation as set
forth in Part 2, Article 3 of the Workers’ Compensation Laws of California.

When any disability becomes medically permanent and stationary and/or reaches
maximum medical improvement, the salary provided in this Section shall terminate.
No charge shall be made against sick leave or vacation for these payments. Sick leave
and vacation rights shall not accrue for those periods during which continuing pay is
received.

Employees shall be entitled to a maximum of one (1) year of continuing pay benefits
for any one injury or illness.

Continuing pay begins at the same time that temporary workers’ compensation benefits
commence and continues until either the member is declared medically
permanent/stationary, or until one (1) year of continuing pay, whichever comes first,
provided the employee remains in an active employed status. Continuing pay is
automatically terminated on the date an employee is separated from CCCERA by
resignation, retirement, layoff, or the employee is no longer employed by CCCERA. In
these instances, employees will be paid workers’ compensation benefits as prescribed
by workers’ compensation laws. All continuing pay must be cleared through
CCCERA.

Physician Visits: Whenever an employee who has been injured on the job and has
returned to work is required by an attending physician to leave work for treatment
during working hours, the employee is allowed time off, up to three (3) hours for such
treatment, without loss of pay or benefits. Said visits are to be scheduled contiguous to
either the beginning or end of the scheduled workday whenever possible. This
provision applies only to injuries/ilinesses that have been accepted by CCCERA as
work related.

12. Health Care Spending Account

After six (6) months of regular employment, full time and part time (20/40 or greater)
employees may elect to participate in a Health Care Spending Account (HCSA) Program
designated to qualify for tax savings under Section 125 of the Internal Revenue Code, but
such savings are not guaranteed. The HCSA Program allows employees to set aside a
predetermined amount of money from their pay, before taxes, for health care expenses not
reimbursed by any other health benefit plans. HCSA dollars may be expended on any
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eligible medical expenses allowed by Internal Revenue Code Section 125. Any unused
balance over five hundred dollars ($500) is forfeited and cannot be recovered by the
employee. Please refer to Human Resources for more information on the HCSA Program.

Dependent Care Assistance Program

Full time and part time (20/40 or greater) employees may elect to participate in a
Dependent Care Assistance Program (DCAP) designed to qualify for tax savings under
Section 129 of the Internal Revenue Code, but such savings are not guaranteed. The
program allows employees to set aside up to five thousand ($5,000) of annual salary
(before taxes) per calendar year to pay for eligible dependent care (child and elder care)
expenses. According to IRS regulations, any unused balance is forfeited and may not be
recovered by the employee. Please refer to Human Resources for more information on
DCAP.

Premium Conversion Plan

CCCERA offers the Premium Conversion Plan (PCP) designed to qualify for tax savings
under Section 125 of the Internal Revenue Code, but tax savings are not guaranteed. The
program allows employees to use pre-tax salary to pay health and dental premiums. Please
refer to Human Resources for more information on the PCP.

Vision Insurance

CCCERA will pay 100% of the employee only premium for EyeMed Option 2 vision
coverage and up to two hours of CCCERA paid time for exam and to obtain glasses.
Employees may obtain spouse and dependent coverage at their own cost.

Retirement:

CCCERA Membership:

Contributions: Employees are responsible for the payment of one hundred percent of
the employees’ basic retirement benefit contributions determined annually by the
Board. Employees are also responsible for the payment of the employee’s contributions
to the retirement cost-of-living program as determined annually by the Board.
CCCERA is responsible for payment of one hundred percent of the employer’s
retirement contributions as determined annually by the Board.

A. Employees who are not classified as new members under PEPRA will be enrolled in
Retirement Tier 1 enhanced. For more information on retirement tiers please refer to
the CCCERA member handbooks.

B. Employees who are classified as new members under PEPRA will be enrolled in
Retirement 1V (3% COLA). For more information on retirement tiers please refer to
the CCCERA member handbooks.

C. CCCERA will implement Section 414(h) (2) of the Internal Revenue Code which
allows CCCERA to reduce the gross monthly pay of employees by an amount equal to
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the employee’s total contribution to the CCCERA Retirement Plan before Federal and
State income taxes are withheld, and forward that amount to the CCCERA Retirement
Plan. This program of deferred retirement contribution will be universal and non-
voluntary as required by statute.

Deferred Compensation:

A. CCCERA will contribute eighty-five dollars ($85) per month to each employee who
participates in CCCERA’s Deferred Compensation Plan. To be eligible for this
Deferred Compensation Incentive, the employee must contribute to the deferred
compensation plan as indicated below:

Employees with Current Qualifying Base Monthly Contribution

Monthly Salary of: Contribution Amount Required to Maintain
Incentive Program
Eligibility

$2,500 and below $250 $50

$2,501 — 3,334 $500 $50

$3,335 — 4,167 $750 $50

$4,168 — 5,000 $1,000 $50

$5,001 - 5,834 $1,500 $100

$5,835 — 6,667 $2,000 $100

$6,668 and above $2,500 $100

Employees who discontinue contributions or who contribute less than the required
amount per month for a period of one (1) month or more will no longer be eligible for
the eighty-five dollars ($85) Deferred Compensation Incentive. To reestablish
eligibility, employees must again make a Base Contribution Amounts as set forth above
based on current monthly salary. Employees with a break in deferred compensation
contributions either because of an approved medical leave or an approved financial
hardship withdrawal will not be required to reestablish eligibility. Further, employees
who lose eligibility due to displacement by layoff, but maintain contributions at the
required level and are later employed in an eligible position, will not be required to
reestablish eligibility.

B. Regular employees hired on and after January 1, 2009 will receive one hundred and
fifty dollars ($150) per month to an employee’s account in the Contra Costa County
Deferred Compensation Plan or other tax-qualified savings program designated by
CCCERA, for employees who meet all of the following conditions:

1. The employee must be hired by CCCERA on or after January 1, 20009.

2. The employee is not eligible for a monthly premium subsidy for health and/or dental
upon retirement as set forth in Section 8.

3. The employee must be appointed to a regular position. The position may be either
full time or part time (designated at a minimum of 20 hours per week).

4. The employee must have been employed by CCCERA or Contra Costa County for at
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least 90 calendar days.

5. The employee must contribute a minimum of twenty-five dollars ($25) per month to
the Contra Costa County Deferred Compensation Plan, or other tax-qualified savings
program designated by CCCERA.

6. The employee must complete and sign the required enrollment form(s) for his/her
deferred compensation account and submit those forms to Human Resources.

7. The employee may not exceed the annual maximum contribution amount allowable
by the United States Internal Revenue Code.

8. Employees are eligible to apply for loans from the Contra Costa County Deferred
Compensation Plan loan program. For more information on the loan program refer to
Human Resources.

17. General Training

CCCERA periodically provides training to employees on its harassment prevention and
equal opportunity/discrimination policies. The purpose of these training sessions is to
inform and remind employees of CCCERA’s policies on these matters. These training
sessions are mandatory.

Employees also receive safety training as part of CCCERA’s Injury and Iliness Prevention
program.

18. Other Job-Related Training

Employees may request to attend training sessions on topics that are directly related to the
employee’s current job and that are likely to improve the employee’s job knowledge and
skills. Requests to attend training must be submitted to the employee’s department
manager. It is within the sole discretion of CCCERA whether or not to grant a training
request.

19. Professional Development Reimbursement

To encourage personal and professional growth which is beneficial to both CCCERA and
the employee, CCCERA reimburses for certain expenses incurred by employees which are
related to an employee’s current work assignment.

Expenses that may be eligible for reimbursement include certification programs and courses
offered through accredited colleges, universities and technical schools.

Guidelines: Prior to registering for a course, the employee must provide appropriate
information to Human Resources to begin the approval process.

If granted, reimbursement may be used to defray actual costs of tuition, registration, testing
materials, testing fees and books only and is limited to $2,000 per year.
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Course attendance, study, class assignments and exams must be accomplished outside of the
employee’s regular working hours.

Reimbursement: Reimbursement will only be provided for course work in which the
employee achieves a grade of C or better. Reimbursement will be provided only to
employees who are employed by CCCERA at the time CCCERA receives evidence of
satisfactory completion of the course or certification exam.

If the employee does not successfully complete the course or certification exam, no
reimbursement will be provided.

Exceptions: For classifications which require a certification or technical license, CCCERA
will reimburse the entire cost of certification fees and membership dues without reducing
the maximum annual Professional Development Reimbursement amount.

Salary

Attached hereto as Attachment A, is the salary schedule for all classifications of
unrepresented employees.

Overtime

Unrepresented employees who are exempt from the payment of overtime are not entitled to
receive overtime pay, flexible compensatory, or overtime compensatory time.
Unrepresented employees who are non-exempt from the payment of overtime will receive
overtime for hours worked in excess of 40 hours in the workweek and paid at a rate of time
and one-half their hourly rate of pay.

Differential Pay

A. Longevity

Ten Years of Service:

Employees who have completed ten (10) years of service for CCCERA* are eligible to
receive a two and one-half percent (2.5%) longevity differential effective on the first day of
the month following the month in which the employee qualifies for the ten (10) year service
award.

Fifteen Years of Service:

Employees who have completed fifteen (15) years of service for CCCERA* are eligible to
receive an additional two and one-half percent (2.5%) longevity differential effective on the
first day of the month following the month in which the employee qualifies for the fifteen
(15) year service award.

Twenty Years of Service:
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Employees in the General Counsel classification who have completed twenty (20) years of
service for CCCERA* will receive an additional two percent (2%) longevity differential
effective on the first day of the month following the month in which the employee qualifies
for the twenty (20) year service award.

*For employees hired prior to January 1, 2019 upon completion of required years of service
for Contra Costa County and/or CCCERA will qualify.

B. Certificate Differentials

NOTE: No employee may receive more than one certificate differential at one time,
regardless of the number of certificates held by that employee.

» Accounting Certificate Differential
Incumbents of unrepresented professional accounting, auditing or fiscal officer positions
who possess one of the following active certifications will receive a differential of five
percent (5%) of base monthly salary:

(1) a Certified Public Accountant (CPA) license issued by the State of California,
Department of Consumer Affairs, Board of Accountancy;

(2) a Certified Internal Auditor (CIA) certification issued by the Institute of Internal
Auditors;

(3) a Certified Management Accountant (CMA) certification issued by the Institute of
Management Accountants; or

(4) a Certified Government Financial Manager (CGFM) certification issued by the
Association of Government Accountants.

» Associate of the Society of Actuaries (ASA)
Employees who possess an active ASA certification will receive a differential of five
percent (5%) of base monthly salary. Verification of eligibility for any such differential
must be provided to Human Resources.
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Meeting Date

Resolution of the Board of R.etirement o 02/26/20
Contra Costa County Employees' Retirement Association
Agenda Item
CCCERA Resolution for Salary and Benefits for Unrepresented Employees #8a.
(BOR Reso. No. 2020-1)
Attachment A
Effective April 1, 2020
Salary Range
Class Title Step 1 Step 2 Step 3 Step 4 Step 5

Accountant Exempt (Monthly) $6,037 $6,339 $6,656 $6,989 $7,338
Accounting Manager Exempt (Monthly) $10,326 $10,842 $11,384 $11,953 $12,551
Accounting Supervisor Exempt (Monthly) $7,705 $8,091 $8,495 $8,920 $9,366
Administrative/HR Manager Exempt (Monthly) $10,080 $10,584 $11,113 $11,669 $12,252
Administrative/HR Supervisor Exempt (Monthly) $7,705 $8,091 $8,495 $8,920 $9,366
Communications Coordinator Exempt (Monthly) $7,164 $7,522 $7,898 $8,293 $8,707
Compliance Business Analyst Exempt (Monthly) $7,898 $8,293 $8,707 $9,143 $9,600
Deputy General Counsel Exempt (Monthly) $14,529 $15,256 $16,019 $16,820 $17,661
Executive Assistant Non-Exempt (Hourly) $36.57 $38.40 $40.32 $42.34 $44.45
Information System Programmer/Analyst Exempt (Monthly) $7,338 $7,705 $8,091 $8,495 $8,920
Information Technology Coordinator Non-Exempt (Hourly) $38.40 $40.32 $42.34 $44.45 $46.68
Information Technology Manager Exempt (Monthly) $12,252 $12,865 $13,508 $14,183 $14,893
Investment Analyst Exempt (Monthly) $10,584 $11,113 $11,669 $12,252 $12,865
Investment Officer Exempt (Monthly) $14,893 $15,637 $16,419 $17,240 $18,102
Member Services Manager Exempt (Monthly) $10,080 $10,584 $11,113 $11,669 $12,252
Member Services Supervisor Non-Exempt (Hourly) $44.45 $46.68 $49.01 $51.46 $54.03
Retirement Services Manager Exempt (Monthly) $10,080 $10,584 $11,113 $11,669 $12,252
Retirement Services Supervisor Non-Exempt (Hourly) $44.45 $46.68 $49.01 $51.46 $54.03

Executive Class Title

Monthly Salary Range

Chief Executive Officer

$22,525.85

Chief Investment Officer

$19,883 - $25,848

Compliance Officer

$10,276 - $13,359

Deputy Chief Executive Officer

$15,941 - $20,722

General Counsel

$17,574 - $22,846

Internal Auditor

$10,276 - $13,359
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Attachment B

Health and Dental Coverage Monthly Premium Subsidy

Effective: January 1, 2019

CalPERS Health Plans - For 2019, CCCERA’s employer monthly premium subsidy is a set
dollar amount and is not a percentage of the medical plan premium charged by CalPERS.
Below are the employer monthly premium subsidies provided for each medical plan for 2019

only:
Employee Only Employee & 1 Employee & 2+

CalPERS Health Plans Dependent Dependents

Employer Monthly | Employer Monthly | Employer Monthly

Premium Subsidy | Premium Subsidy | Premium Subsidy
Anthem HMO Select $782.95 $1,565.89 $2,035.66
Anthem HMO Traditional $746.47 $1,492.94 $1,940.82
BSC Access + $746.47 $1,492.94 $1,940.82
HealthNet SmartCare $804.97 $1,609.95 $2,092.93
Kaiser Permanente $763.16 $1,526.33 $1,984.23
PERS Choice $746.47 $1,492.94 $1,940.82
PERS Select $543.19 $1,086.38 $1,412.29
PERSCare $746.47 $1,492.94 $1,940.82
Western Health Advantage $746.47 $1,492.94 $1,940.82

Delta Dental - For 2019 CCCERA’s employer monthly premium subsidy is a set dollar amount
and is not a percentage of the dental plan premium charged by Delta Dental. Below are the
employer monthly premium subsidies provided for 2019:

Employee Only: $46.21
Employee and Spouse: $103.72
Employee and Children: $103.41
Family: $169.38

Effective January 1, 2020, any change in the monthly medical plan premiums charged by CalPERS or
the monthly dental plan premiums charged by Delta Dental in the plan year 2020 compared to the plan
year 2019, will be shared equally by the employee and CCCERA. This change in monthly medical
plan premiums or dental plan premiums will be added to or subtracted from the 2019 employer
monthly premium subsidy listed in the table above.
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Meeting Date

CRCEA Spring Conference
April 6—8, 2020

Visalia Marriott Hotel
300 South Court Street
Visalia, CA 93291

1-800-798-6506
Mention code CCF (CRCEA 2020 Spring)
ONLINE RESERVATION LINK

https://www.marriott.com/event-reservations/
reservation-link.mi?
id=1561671450416&key=GRP&app=resvlink

02/26/20
Agenda Item
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P.O. BOX 6981
VISALIA, CA 93290-6981

TULARE COUNTY RETIRED EMPLOYEES ASSOCIATION, INC.

2020 CRCEA SPRING CONFERENCE
APRIL 6-8, 2020

Marriott Hotel

To all CRCEA Delegates, Alternates, County Association Members, Affiliates, Retirement Board
Members, Spouses, and Guests:

TCREA, Tulare County Retired Employees Association cordially invites you to attend the CRCEA (Spring
2020) Conference to be held April 6-8, 2020 at:

Marriott Hotel, 300 S. Court St, Visalia, CA 93277
1-800-798-6506

LINK FOR MARRIOTT RESERVATIONS ONLINE
https://www.marriott.com/event-reservations/reservation-
link.mi?id=1561671450416&key=GRP&app=resvlink

Rooms are blocked for dates April 5, April 6, and April 7. If rooms are needed outside of these dates you
must call directly. Mention code CCF (CRCEA 2020 Spring).

Enclosed are registration forms to assist you in registering to attend the CRCEA (Spring 2020)
Conference. Please complete a registration form for each attendee, including spouse and/or guest. Your
completed registration form(s) and check must be received by March 10, 2020. The check should include
$75 for each attendee (excluding Affiliates), and $55.00 for each banquet reservation. Please mail to
TCREA, Att. Conference, P.O. Box 6981, Visalia, CA 93291-6981.

Hotel reservations are to be made directly with the hotel before March 5, 2020. Please note the room
rate is $159.00 plus taxes. Each room includes a breakfast buffet for up to two. Parking is $7.00 per
day. When making reservations be sure to mention Code CCF (CRCEA 2020 Spring) to receive the
conference room rate. We urge you to book early as this is a very popular time of year. The hotel has a
restaurant on site as well as many restaurants located in the close vicinity.

Directions to the hotel: Traveling from the South, Hwy. 99N to Hwy 198 E, take exit 107A (CA-63/W
Noble Ave. Destination will be on the right. Traveling from the North, Hwy. 99S to Hwy 198 E, take exit
107A (CA-63/W Noble Ave). Destination will be on the right.



Spring is a beautiful time in the Central Valley. Visalia is located at the base of the Sierras and is only
about an hour’s drive to the Sequoia-Kings Canyon National Park. These parks are home to the Giant
Sequoia trees, including the largest trees alive today, the General Sherman and the General Grant.

Any questions regarding conference registration should be referred to: Conference Co-Chair, Valerie
Barnhart at 559-280-9679 or email to mygalval1956 @shcglobal.net.

We look forward to seeing you at the conference.
Sincerely,

o
Kevin Mizner, TCREA President/Conference Co-Chair

Delegates Only: Please bring 25 copies of your association newsletter for placement on the information
table.



TENTATIVE PROGRAM AGENDA

SUNDAY, April 05, 2020
1:00 p.m. - 6:00 p.m. CONFERENCE REGISTRATION
6:00 p.m. —8:00 p.m. Social reception in the Granite Room. Appetizers, beer,

wine, soda, and water will be served. No Host Cocktails and
Dinner menu available.

MONDAY, April 06, 2020

6:00a.m. -10:00 a.m. Complimentary Breakfast Buffet for Hotel Guest will be
served in the restaurant. Breakfast coupons will be in your
name badge holder.

9:00 a.m. —4:30 p.m. Registration: Marriott Ballroom Foyer

9:00 a.m. —11:00 a.m. CRCEA Membership Committee Meeting. Location in
Granite Room
Moderator: Rhonda Biesemeier, CRCEA Membership
Committee Chairperson

1:00 p.m. —1:30 p.m. Opening Session: Marriott Sierra Nevada Ballroom
Call to Order: Skip Murphy, CRCEA President
Invocation: Kevin Mizner, TCREA President
Presentation of Colors: Tulare County Sheriff’s Office

Honor Guard
National Anthem: Jeff Warner, Brother of TCREA Board
Member, Valerie Barnhart
Pledge of Allegiance: Mike Barnhart, TCREA 1 Vice
President

Roll Call of Counties: CRCEA Secretary — Virginia Adams
Introduction of first time Attendees — President Murphy

1:30 p.m. — 1:45 p.m. Welcome
Speaker: Pete VanderPoel, Tulare Co. Board of
Supervisor
Introduction: Kevin Mizner, TCREA President



1:45 p.m. - 2:30 p.m.

2:30 p.m. - 3:15 p.m.

3:15p.m. - 3:30 p.m.

3:30 p.m.—-4:10 p.m.

4:10 p.m.—5:00 p.m.

5:30 p.m.—7:00 p.m.

7:00 p.m.

Keynote Address “The Mindset is Your Weapon”
Speaker: Justin Levine, Owner of California Fitness
Academy

Introduction: Kevin Mizner, TCREA President

Presentation: Active Shooter
Speaker: TBA: Tulare County Sheriff's Office
Introduction: Kevin Mizner, TCREA President

Afternoon Break

Presentation: Take Control of Your Health Through Evidence
Based Workshops in Your Community

Speaker: Christy Lau and Alma Torres-Nguyen

Introduction: Kevin Mizner, TCREA President

Breakout Sessions: If you are not assigned to a Committee,
please join any Committee you like.

Hospitality Reception — All Attendees and Affiliate
Members are Invited — Mountain View Room
Hosted by Steve Pettee, Pacific Group Agencies
Dinner — On your own. A map of downtown local
restaurants provided in your registration bag.

TUESDAY, April 07, 2020

6:00a.m.—8:30 a.m.

8:00a.m.—2:00 p.m.

8:30a.m.—8:45 a.m.

Complimentary Breakfast Buffet for Hotel Guest will be
served in the restaurant. Breakfast coupons will be in your
name badge holder.

Registration: Marriott Ballroom Foyer
Morning General Session: Marriott Sierra Nevada Ballroom

Call to Order: CRCEA President, Skip Murphy
Announcements: Kevin Mizner, TCREA President



8:45a.m.—-9:30a.m.

9:30a.m.—-10:15a.m.

10:15a.m.—-10:30 a.m.
10:30 a.m. - 11:15a.m.

11:15a.m. - 12:00 p.m.

12:00 p.m.~1:30 p.m.

1:45 p.m. - 2:30 p.m.

2:30 p.m.—2:45 p.m.

2:45 p.m.-3:30 p.m.

3:30 p.m.—4:15 p.m.

5:30 p.m.—7:00 p.m.

7:00 p.m.—9:30 p.m.

Presentation: My Job Depends on Ag
Speaker: Erik Wilson and Eric Bream
Introduction: Kevin Mizner, TCREA President

Round Table Session — Skip Murphy
Speakers: Provided by CRCEA

Morning Break

Introduction of Affiliates — Affiliate Committee Chair

Presentation: Birds of Prey

Speaker: Louise Culver and Dan Turner, Critter Creek Wildlife
Station, Animals for Education

Introduction: Kevin Mizner

Lunch — On Your Own

Presentation: Water Conservation
Speaker: Kevin McCusker and Tamara Kelly, Cal Water
Introduction: Kevin Mizner, TCREA President

Afternoon Break

Legislative Report — Legislative Committee Chair
Panel: TBA

Presentation: TBA
Speaker: (Name, title, company/organization)
Introduction (Name of person making introduction)

Hospitality Reception — All Attendees and Affiliate
Members are Invited — Mountain View Room
Hosted by Steve Pettee, Pacific Group Agencies

Conference Banquet — Marriott Sierra Nevada Ballroom
Master of Ceremonies Kevin Mizner

Entertainment: Flashback

Door Prize Drawings



WEDNESDAY, April 08. 2020

6:00 a.m.—8:30 a.m.

8:30a.m.—-11:00 a.m.

Complimentary Breakfast Buffet for Hotel Guest will be
served in the restaurant. Breakfast coupons will be in your
name badge holder.

Business Session - Granite Room
Call to Order: CRCEA President, Skip Murphy
Announcements: Kevin Mizner
Conference Surveys Due
Approval of Fall Conference Minutes: Virginia Adams
Executive Committee Report: President Murphy
Financial Report: Carlos Gonzalez
Committee Reports by CRCEA Committee Chairs
Affiliate: Mike Sloan
Bylaws: David Muir
Communications: Virginia Adams
Audit/Finance: Jerry Jacobs
Legislation: Art Goulet
Membership/Benefits: Rhonda Biesemeier
Nominating: Will Hoag
Conference: Mike Sloan
Invitation to the Fall 2020 Conference: Rhonda
Biesemeir Stanislaus County

Closing Remarks: President Murphy



CRCEA SPRING 2020 CONFERENCE REGISTRATION FORM
April 6-8, 2020 at Marriott Hotel, 300 S. Court Street, Visalia, CA 93291

Hosted by: Tulare County Retired Employees Association (TCREA)

Please complete this form and mail with check payable to TCREA

NAME
Please check appropriate box for your preferred name badge designation:
U Delegate O Alternate Delegate 0 Retirement Board Member
O Member O Affiliate (pay only banquet fee) 0 CRCEA Officer (Title):
ADDRESS
CITY STATE ZIP
PHONE E-MAIL

AFFILIATE OR ASSOCIATION NAME

EMERGENCY CONTACT (full name & phone)
CONFERENCE REGISTRATION DEADLINE: MUST RECEIVE CHECK BY MARCH 10, 2020

RESERVATION DEADLINE FOR MARRIOTT HOTEL: MARCH 5, 2020. For hotel reservations,
CALL Marriott at 1-800-798-6506, mention code CCF (CRCEA 2020 Spring) or register online https:/
www.marriott.com/event-reservations/reservation-link.mi?id=1561671450416&key=GRP&app=resvlink. Conference
room rate is $159 per night plus taxes (includes daily breakfast). Parking is $7.00 per day. If there are any
questions or issues, please contact, Valerie Barnhart, Conference co-chair, at (559)280-9679 or email to
mygalval1956@sbcglobal.net

REGISTRATION FEES
Attendee. Except Affiliates (Entitles bearer to attend entire conference.) $75 $
Spouse/Significant Other (Entitles bearer to attend entire conference. $30 $

May only be purchased in combination with Attendee registration.)

Name:

Tuesday Evening Banquet
Entrée: 6 oz. grilled chicken breast with Asiago Cream # $55 ea X

1l
«

Fresh Atlantic Salmon with lemon caper #
8 0z. New York Strip with port wine reduction #

Pasta Primavera (Pasta tossed w/ zucchini, cauliflower, mushrooms and
Pesto Sauce.) #

Dinner includes salad, vegetable, au gratin potatoes, bread, and dessert

**] will be attending the Sunday Evening Social Reception** Yes ___ No

Mail CHECK payable to TCREA along with this FORM to:

TCREA, Attn: CRCEA Conference, P.O. Box 6981, Visalia, CA 93290-6981
Registrar: Valerie Barnhart - Contact for late registration at mygalval1956@sbcglobal.net or 559-280-9679
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SAVE THE DATE
APRIL 15 & 16, 2020

Annual LPAC Meeting & Dinner
and LP Meeting

APRIL 1S5 & 16, 2020

Boca Resort
501 E Camino Real
Boca Raton, FL 33432

LPAC Fund | Meeting................2:30PM - 4:00PM
LPAC Fund Il Meeting ......... 4:00PM - 5:30PM
Dinner (all LPs are welcome) .6:30PM - 8:30PM

LP Meeting. 8:00AM -

We have a block of hotel rooms for the night of April 157

call Carla Monti |

confirm that you

QeiNg you in Aprl
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SAVE THE DATE

Meeting Date

Siguler Guif’s 2020 Annual Conference

02/26/20
Agenda Item
#9c.

Wednesday, April 29 — Thursdav, April 30, 2020
The Rainbow Room
30 Rockefeller Plaza
New York, NY 10112

April 29
Cocktail Reception
Dinner with Keynote Speaker

April 30
Morning Portfolio Reviews
Buffet Lunch
Afternoon Portfolio Reviews

Advisory Board Meetings will be held on the afternoon of April 29 at

Siguler Guff's New York headquarters (200 Park Avenue, 23rd Floor).

Scheduling details will be provided to Advisory Board Members.

Invitation to follow
Please direct questions to conference@sigulerguff com
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