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AGENDA  
 

A REGULAR MEETING OF THE BOARD OF INVESTMENTS 
 

LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION 
 

300 N. LAKE AVENUE, SUITE 810, PASADENA, CA 91101 
 

9:00 A.M., WEDNESDAY, AUGUST 14, 2024* 
 

This meeting will be conducted by the Board of Investments both in person and 
by teleconference under California Government Code Section 54953(b),(f). 

 
 Teleconference Locations for Trustees and the Public under California 

Government Code Section 54953(b).  
1388 Kapiolani Blvd., Honolulu, HI 96814 

  
Any person may view the meeting in person at LACERA’s offices or online at  

https://LACERA.com/leadership/board-meetings   
  

The Board may take action on any item on the agenda, 
and agenda items may be taken out of order.  

  
 

I. CALL TO ORDER 
 

II. PLEDGE OF ALLEGIANCE 
 
III. PROCEDURE FOR TELECONFERENCE MEETING ATTENDANCE 

UNDER AB 2449, California Government Code Section 54953(f) 
 

A. Just Cause 
B. Action on Emergency Circumstance Requests 
C. Statement of Persons Present at AB 2449 Teleconference Locations 

 
IV. APPROVAL OF MINUTES  
 

A. Approval of the Minutes of the Regular Meeting of June 12, 2024 
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V. PUBLIC COMMENT  
(Members of the public may address the Board orally and in writing. To provide 
Public Comment, you should visit https://LACERA.com/leadership/board-meetings 
and complete the request form by selecting whether you will provide oral or written 
comment from the options located under Options next to the Board meeting. 

 
If you select oral comment, we will contact you via email with information and 
instructions as to how to access the meeting as a speaker. You will have up to 3  

 
minutes to address the Board. Oral comment request will be accepted up to the 
close of the Public Comment item on the agenda. 
 
If you select written comment, please input your written public comment or 
documentation on the above link as soon as possible and up to the close of the 
meeting. Written comment will be made part of the official record of the meeting. If 
you would like to remain anonymous at the meeting without stating your name, 
please leave the name field blank in the request form. If you have any questions, 
you may email PublicComment@lacera.com.) 
 

VI. EXECUTIVE UPDATE 
 

A. Chief Investment Officer’s Report  
 

B. Member Spotlight 
 

C. Chief Executive Officer’s Report  
 
VII. NON-CONSENT ITEMS 

 
A.      Credit Functional Category Investment Guideline Review 

Recommendation as submitted by Vache Mahseredjian, Principal 
Investment Officer; Chad Timko, Senior Investment Officer; Krista 
Powell, Investment Officer; Quoc Nguyen, Investment Officer; Jason 
Choi, Senior Investment Analyst; and Josiah Bezet, Senior Investment 
Analyst: That the Board approve the updated investment guidelines for 
the Credit functional category, as outlined on page 15 of the attached 
presentation. (Presentation) (Memo dated July 26, 2024) 
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VIII. REPORTS (Continued) 
 
A.    Investment–Related Services Procurement Policy Update 

Jonathan Grabel, Chief Investment Officer 
Jude Pérez, Deputy Chief Investment Officer 
Esmeralda del Bosque, Principal Investment Officer 
Derek Kong, Investment Officer  
Quoc Nguyen, Investment Officer 
(Presentation) (Memo dated July 21, 2024)  

 
B.   Joint Investor Statement on Hedge Fund Fee Structures 

Vache Mahseredjian, Principal Investment Officer 
Scott Zdrazil, Principal Investment Officer 
(For Information Only) (Memo dated July 17, 2024) 

 
C.   Global Equity Emerging Manager Program Update 

Dale Johnson, Senior Investment Officer 
Ron Senkandwa, Investment Officer 
Magdalia Armstrong, Senior Investment Analyst 
Adrian Gonzalez, Senior Investment Analyst 
(For Information Only) (Memo dated July 17, 2024) 

 
D.  Legal Projects 

Christine Roseland, Senior Staff Counsel 
(For Information Only) (Memo dated August 6, 2024) 

 
E.  Monthly Status Report on Legislation 

 Barry W. Lew, Legislative Affairs Officer 
 (For Information Only) (Memo dated July 28, 2024) 
 

 F.  Semi-Annual Interest Crediting for Reserves as of June 30, 2024 
(UNAUDITED) 

 Ted Granger, Chief Financial Officer 
 (For Information Only) (Memo dated July 23, 2024) 
 

G.  Monthly Trustee Travel & Education Report – May 2024 
Ted Granger, Chief Financial Officer 
(For Information Only) (Memo dated June 21, 2024) 
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VIII.   REPORTS (Continued) 
 

H.   Monthly Trustee Travel & Education Report – June 2024 
 Ted Granger, Chief Financial Officer 
 (For Information Only) (Memo dated July 26, 2024) 

 
I.  Semi-Annual Report on Approved Engagements 

 Barry W. Lew, Legislative Affairs Officer 
 (For Information Only) (Memo dated June 18, 2024) 

 
J.  June 2024 Fiduciary Counsel Contact and Billing Report 

Steven P. Rice, Chief Counsel 
(For Information Only) (Memo dated June 27, 2024) 
(Privileged and Confidential/Attorney-Client Communication/Attorney 
Work Product and Exempt from Disclosure under California 
Government Code Sections 7927.705, 54957.5(a)) 

 
K.   July 2024 Fiduciary Counsel Contact and Billing Report 

Steven P. Rice, Chief Counsel 
(For Information Only) (Memo dated July 29, 2024) 
(Privileged and Confidential/Attorney-Client Communication/Attorney 
Work Product and Exempt from Disclosure under California 
Government Code Sections 7927.705, 54957.5(a)) 
 

IX. ITEMS FOR STAFF REVIEW 
(This item summarizes requests and suggestions by individual trustees during the 
meeting for consideration by staff. These requests and suggestions do not constitute 
approval or formal action by the Board, which can only be made separately by motion on 
an agendized item at a future meeting.) 
 

X. ITEMS FOR FUTURE AGENDAS 
(This item provides an opportunity for trustees to identify items to be included on a future 
agenda as permitted under the Board’s Regulations.) 
 

XI. GOOD OF THE ORDER 
(For Information Purposes Only) 

 

XII.  EXECUTIVE SESSION 
 

A. Conference with Staff and Legal Counsel to Consider the Purchase 
 or Sale of Particular, Specific Pension Fund Investments  
  (Pursuant to California Government Code Section 54956.81)   
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XII.  EXECUTIVE SESSION (Continued) 
 

1. One Item - I 
Christopher J. Wagner, Principal Investment Officer  
Derek Kong, Investment Officer 
(For Information Only) (Memo dated July 1, 2024) 
 

2. One Item – II 
Christopher J. Wagner, Principal Investment Officer  
David Simpson, Investment Officer 
(For Information Only) (Memo dated July 11, 2024) 

 
3. One Item – III 

James Rice, Principal Investment Officer 
Cindy Rivera, Investment Officer 
(For Information Only) (Memo dated July 22, 2024) 

 
4. Private Equity Investment Update - I 

Didier Acevedo, Investment Officer 
Calvin Chang, Investment Analyst 
(For Information Only) (Memo dated July 11, 2024) 
 

5. Private Equity Investment Update - II 
Didier Acevedo, Investment Officer 
Cheryl Lu, Investment Officer 
(For Information Only) (Memo dated July 11, 2024) 
 

6. Man AHL Alpha – Hedge Funds Investment 
Vache Mahseredjian, Principal Investment Officer  
Chad Timko Senior Investment Officer  
Quoc Nguyen, CFA Investment Officer 
(For Information Only) (Memo dated July 20, 2024) 
 

        B.   Public Employee Performance Evaluation 
(Pursuant to Paragraph (1) of Subdivision (b) of California 
Government Code Section 54957) 

 
1. Title: Chief Counsel 

 
XIII. ADJOURNMENT 
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*Although the meeting is scheduled for 9:00 a.m., it can start anytime 
thereafter, depending on the length of the Committee meeting preceding it. 
 
 
Documents subject to public disclosure that relate to an agenda item for an 
open session of the Board of Retirement that are distributed to members of 
the Board of Retirement less than 72 hours prior to the meeting will be 
available for public inspection at the time they are distributed to a majority 
of the Board of Retirement Trustees at LACERA’s offices at 300 N. Lake 
Avenue, Suite 820, Pasadena, CA 91101, during normal business hours of 
8:00 a.m. to 5:00 p.m.  Monday through Friday and will also be posted on 
lacera.com at the same time, Board Meetings | LACERA. 
 
Requests for reasonable modification or accommodation of the telephone 
public access and Public Comments procedures stated in this agenda from 
individuals with disabilities, consistent with the Americans with Disabilities 
Act of 1990, may call the Board Offices at (626) 564-6000 from 8:00 a.m. to 
5:00 p.m. Monday through Friday or email PublicComment@lacera.com, but 
no later than 48 hours prior to the time the meeting is to commence. 



 

 

MINUTES OF REGULAR MEETING OF THE BOARD OF INVESTMENTS 
 

LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION 
 

300 N. LAKE AVENUE, SUITE 810, PASADENA, CA 91101 
 

9:00 A.M., WEDNESDAY, JUNE 12, 2024 
 

This meeting was conducted by the Board of Investments both in person and 
by teleconference under California Government Code Section 54953(b),(f). 

 
TRUSTEES PRESENT 
 

Patrick Jones, Chair  
 

David Ryu, Vice Chair (Joined the meeting at 9:08 a.m.) 
 

Jason Green, Secretary (Joined the meeting at 9:12 a.m.) 
 
Trevor Fay 

 
 Nicole Mi 
 
 
TRUSTEES ABSENT 
 

Mike Gatto  
 
Elizabeth Ginsberg  

 
 Debbie Martin 
 

Third Member, Seat Vacant  
 
STAFF, ADVISORS, PARTICIPANTS: 

 
Santos Kreimann, Chief Executive Officer 
 
Jude Pérez, Deputy Chief Investment Officer 
 
Luis Lugo, Deputy Chief Executive Officer 
 
Steven P. Rice, Chief Counsel 
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STAFF, ADVISORS, PARTICIPANTS (Continued) 
 

JJ Popowich, Assistant Executive Officer 
 

Laura Guglielmo, Assistant Executive Officer 
 

Ted Granger, Chief Financial Officer 
 
Esmeralda V. del Bosque, Principal Investment Officer 

 
James Rice, Principal Investment Officer 
 
Vache Mahseredjian, Principal, Investment Officer 
 
Quoc Nguyen, Investment Officer 
 
Jason Choi, Senior Investment Analyst 
 
Pushpam Jain, Investment Officer 
 
Amit Aggarwal, Investment Officer 
 
Rick Contreras, Division Manager, Administrative Services 

 
Christine Roseland, Senior Staff Counsel 
 
Meketa Investment Group (General Investment Consultants) 

Timothy Filla, Managing Principal 
 

Albourne (Illiquid Credit, Real Assets and Hedge Funds Consultants) 
James Walsh, Partner 

 

Milliman 
Nick Collier, Consulting Actuary 
Craig Glyde, Consulting Actuary 
Janet Jennings, Consulting Actuary 
 

I. CALL TO ORDER 
 
The meeting was called to order virtually by Chair Jones at 9:02 a.m. in the 
Board Room of Gateway Plaza. 
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II. PLEDGE OF ALLEGIANCE 

 
Mr. Granger led the Trustees and staff in reciting the Pledge of Allegiance. 

 
III. PROCEDURE FOR TELECONFERENCE MEETING ATTENDANCE 

UNDER AB 2449, California Government Code Section 54953(f) 
 

A. Just Cause 
B. Action on Emergency Circumstance Requests 
C. Statement of Persons Present at AB 2449 Teleconference Locations 
 
No requests were received for Just Cause or Emergency Circumstances.  

 
IV. APPROVAL OF MINUTES  
 

A. Approval of the Minutes of the Regular Meeting of May 8, 2024 
 

A motion was made by Trustee Fay, seconded by Trustee Ryu, to 
approve the minutes of the Board of Investments meeting on May 8, 
2024. The motion passed by following roll call vote: 
 
Yes: Fay, Green, Jones, Mi, Ryu 

  
  Absent: Gatto, Ginsberg, Martin 
 
V. PUBLIC COMMENT  

 
There were no requests from the public to speak. 
 

VI. EXECUTIVE UPDATE (Messrs. Ryu and Green joined the meeting) 
 

A. Chief Investment Officer’s Report  
 
Mr. Pérez provided a brief presentation on the Chief Investment 
Officer's Report and answered questions from the Board. 

 

B. Member Spotlight 
 

Mr. Popowich recognized LACERA member, Georgia Langdon. 
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VI.   EXECUTIVE UPDATE (Continued) 
 

C. Chief Executive Officer’s Report  
 
Mr. Lugo provided a brief presentation on the Chief Executive Officer’s 
Report and answered questions from the Board. 

 
VII. CONSENT ITEMS 
 

A.      Proposed Amendments to Conflict of Interest Code 
Recommendation as submitted by Vivian Gray, Chair, Joint 
Organizational Governance Committee: That the Board discuss, 
provide input on, and approve proposed amendments to the Conflict 
of Interest Code, subject to final approval by the Los Angeles County 
Board of Supervisors. (Memo dated May 22, 2024) (Supplemental 
Memo dated May 30, 2024) 
 

B.   LACERA Budget Policy (Annual Review) 
Recommendation as submitted by Vivian Gray, Chair, Joint 
Organizational Governance Committee: That the Board review and 
approve the revised LACERA Budget Policy, as a companion to the 
adoption of the Fiscal Year 2024-25 Administrative, Retiree 
Healthcare Benefits Program and Other Post-Employment Benefits 
(OPEB) Trustee Budgets. (Memo dated May 10, 2024) 

 
 A motion was made by Trustee Fay, seconded by Trustee Ryu, to 

approve Consent items A and B. The motion passed by the following 
roll call vote: 

 
Yes: Fay, Green, Jones, Mi, Ryu 

   
   Absent: Gatto, Ginsberg, Martin 
 

VIII. NON-CONSENT ITEMS 
 

A.      Investment Policy Statement Update – LACERA Pension Trust 
Recommendation as submitted by Jonathan Grabel, Chief Investment 
Officer, Jude Pérez, Deputy Chief Investment Officer, Esmeralda V. 
del Bosque, Principal Investment Officer: That the Board approve the 
adoption of the revised Investment Policy Statement. (Memo dated 
May 21, 2024) 
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VIII.  NON-CONSENT ITEMS (Continued) 
 

A motion was made by Trustee Green, seconded by Trustee Fay, to 
approve staff’s recommendation. The motion passed by the following 
roll call vote: 

 
Yes: Fay, Green, Jones, Mi, Ryu 
 

   Absent: Gatto, Ginsberg, Martin 
   

B.     Investment Policy Statement Update – OPEB Master Trust 
 Recommendation as submitted by Jonathan Grabel, Chief Investment   
 Officer, Jude Pérez, Deputy Chief Investment Officer, Esmeralda V.    
 del Bosque, Principal Investment Officer: That the Board approve the   
 adoption of the revised Investment Policy Statement. (Memo dated   
 May 21, 2024) 
 
A motion was made by Trustee Fay, seconded by Trustee Green, to 
approve staff’s recommendation. The motion passed by the following 
roll call vote: 
 
Yes: Fay, Green, Jones, Mi, Ryu 
 

   Absent: Gatto, Ginsberg, Martin 
   

C.   Hedge Funds, Credit, And Real Assets Consultant Search      
Recommendation 
Recommendation as submitted by Vache Mahseredjian, Principal 
Investment Officer, James Rice, Principal Investment Officer, Quoc 
Nguyen, Investment Officer, Jason Choi, Senior Investment Analyst: 
That the Board select Albourne to provide LACERA with hedge funds, 
credit, and real assets consulting services. (Memo dated May 31, 
2024) 

 
A motion was made by Trustee Fay, seconded by Trustee Mi, to 
approve staff’s recommendation. The motion passed by the following 
roll call vote: 

 

Yes: Fay, Green, Jones, Mi, Ryu 
 

   Absent: Gatto, Ginsberg, Martin 
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VIII.  NON-CONSENT ITEMS (Continued) 
 

D.      Approval of Fiscal Year 2024-25 Administrative, Retiree         
Healthcare Benefits Program and Other Post-Employment 
Benefits Trust Budgets 
Recommendation as submitted by Vivian Gray, Chair, Joint 
Organizational Governance Committee: That the Board adopt the 
LACERA Fiscal Year (FY) 2024-25 Proposed Administrative, Retiree 
Healthcare Benefits Program and Other Post-Employment Benefits 
Trust Budgets. (Memo dated May 9, 2024) 
 
A motion was made by Trustee Green, seconded by Trustee Fay, to 
approve staff’s recommendation. The motion passed by the following 
roll call vote: 
 
Yes: Fay, Green, Jones, Mi, Ryu 

   
  Absent: Gatto, Ginsberg, Martin 
 
IX. REPORTS 
 

A.   2024 Actuarial Risk Assessment Report 
Santos H. Kreimann, Chief Executive Officer 
Ted Granger, Chief Financial Officer 
Nick Collier, Consulting Actuary, Milliman 
Craig Glyde, Consulting Actuary, Milliman  
(Presentation) (Memo dated May 29, 2024) 
 
Mr. Granger and Messrs. Collier and Glyde of Milliman provided a 
presentation and answered questions from the Board. This item was 
received and filed.  

 
B.   2023 Triennial Actuarial Projects – Los Angeles County Other 

Post-Employment Benefits (OPEB) Program Educational Session 
Santos H. Kreimann, Chief Executive Officer 
Ted Granger, Chief Financial Officer 
Nick Collier, Consulting Actuary, Milliman 
Janet Jennings, Consulting Actuary, Milliman 
(Presentation) (Memo dated May 29, 2024) 
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IX.  REPORTS (Continued) 
 

Mr. Granger and Mr. Collier and Ms. Jennings of Milliman provided a 
presentation and answered questions from the Board. This item was 
received and filed. 
 

C.   LACERA Total Fund Quarterly Performance Book 
Esmeralda del Bosque, Principal Investment Officer 
(For Information Only) (Memo dated June 1, 2024) 
 
This item was received and filed. 

 
D.   OPEB Trust Quarterly Performance Book 

Esmeralda del Bosque, Principal Investment Officer 
(For Information Only) (Memo dated June 1, 2024) 
 
This item was received and filed. 

 
E.   Legal Projects 

Christine Roseland, Senior Staff Counsel 
(For Information Only) (Memo dated June 1, 2024) 
 
This item was received and filed. 
 

F.    Legal Transactions Year End Report 
Christine Roseland, Senior Staff Counsel 
(For Information Only) (Memo dated June 4, 2024) 
 
This item was received and filed. 

 
G.   Monthly Status Report on Legislation 

 Barry W. Lew, Legislative Affairs Officer 
 (For Information Only) (Memo dated May 21, 2024) 
 

This item was received and filed. 
 

H.   Monthly Trustee Travel & Education Reports – April 2024, FY      
     2023-2024 3rd Quarter Trustee Travel & Education Expenditure   
     Reports, and FY 2023-2024 3rd Quarter Staff Travel Report 

Ted Granger, Chief Financial Officer 



June 12, 2024 
Page 8 
 

 

IX.   REPORTS (Continued) 
 
(For Information Only) (Memos dated May 24, 2024) 
 
This item was received and filed. 

 
I.   May 2024 Fiduciary Counsel Contact and Billing Report 

Steven P. Rice, Chief Counsel 
(For Information Only) (Memo dated May 30, 2024) 
(Privileged and Confidential/Attorney-Client Communication/Attorney 
Work Product and Exempt from Disclosure under California 
Government Code Sections 7927.705, 54957.5(a)) 
 
This item was received and filed. 

 
X. ITEMS FOR STAFF REVIEW 

 
There was nothing to report. 
 

XI. ITEMS FOR FUTURE AGENDAS 
 
There was nothing to report. 
 

XII. GOOD OF THE ORDER 
(For Information Purposes Only) 
 
There was nothing to report. 

 

XIII.  EXECUTIVE SESSION 
 

A. Conference with Staff and Legal Counsel to Consider the Purchase 
 or Sale of Particular, Specific Pension Fund Investments  
  (Pursuant to California Government Code Section 54956.81)   

 
1.     HitecVision New Energy Fund 2 SCSp, and 
 L/HV Opportunities (Co-Invest) SCSp  
 James Rice, Principal Investment Officer 
 Pushpam Jain, Investment Officer 
 Terra Elijah, Senior Investment Analyst 

     (For Information Only) (Memo dated May 17, 2024) 
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XIII.  EXECUTIVE SESSION (Continued) 
 

The Board received an information only memo reporting that 
LACERA’s Chief Investment Officer, within his Board-approved 
authority, approved (1) a commitment of €200 million ($214 
million) to HitecVision New Energy Fund 2 SCSp, which is a real 
assets fund investing in decarbonization/energy transition, with  
target sectors in renewable power, sustainable fuels, and circular 
and efficient energy systems, primarily in the Nordics, with 
exposure to Europe, and (2) a commitment of €50 million ($54 
million) in L/HV Opportunities (Co-Invest) SCSp, which is a co-
investment vehicle with a similar strategy. 

  
2.     One Item 

 James Rice, Principal Investment Officer 
     Amit Aggarwal, Investment Officer 
     (For Information Only) (Memo dated June 3, 2024) 
 

The Board received an information only memo reporting that, on 
May 31, 2024, the sale of the fee interest in the real property 
under the Milford Hotel (also known as the ROW NYC Hotel), in 
New York City, New York, was completed. 700 Milford Holdings, 
LLC, a joint venture in which LACERA is a member, was the 
seller of the property. 

 
XIV. ADJOURNMENT 

 There being no further business to come before the Board, the meeting was 

adjourned at 12:38 p.m. 

 

                                             
            JASON GREEN, SECRETARY 

 
 
 

                     
            PATRICK JONES, CHAIR 

 



LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION

Chief Investment Officer 
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Global Market Performance as of July 31, 2024

Source: Bloomberg

**Investment Grade Bonds Policy Benchmark - Barclays U.S. Aggregate Bond Index*Global Equity Policy Benchmark - MSCI ACWI IMI Index

4LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION



Key Macro Indicators*

*The information on the “Key Macro Indicators” charts is the best available data as of 7/31/24 and may not reflect the current market and economic environment. 1. Bloomberg 3. FactSet
2. St. Louis Federal Reserve 4. FactSet

Sources:
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Key Macro Indicators*

*The information on the “Key Macro Indicators” charts is the best available data as of 7/31/24 and may not reflect the current market and economic environment.
1. Bloomberg 3. Bloomberg
2. Bloomberg 4. Office of Management and Budget; St. Louis Federal Reserve

Sources:
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Market Themes and Notable Items to Watch

Recent Themes

 The Federal Reserve met in July and decided to keep its key
interest rate unchanged at 5.25% to 5.50% for the 12th

consecutive month
- Fed Chair Jerome Powell indicated that while rates were

held steady, the Fed is open to the possibility of rate cuts
in September if economic conditions warrant such action

- "The broad sense of the committee is that the economy is
moving closer to the point at which it will be appropriate to
reduce our policy rate," Chair Powell said

 The  U.S.  10-year  Treasury  yield  ended  J u l y at 
4.09%  after  being  3.88%  at  the  end  of  both  2022  and 
2023, 1.52% at the end of 2021, and 0.93% at the end of
2020

 Global equities (MSCI All Country World Investable Index) 
increased 2.1% in July

What to Watch

 Interest rates and central bank actions

 Economic data and trends
- Inflation, supply chains, and labor developments

 Macro conditions and geopolitical risks

 Artificial intelligence including research developments,
applications, and infrastructure investment

 Stewardship and ESG-related developments
- Continued convergence of international sustainability

reporting frameworks, with recent announcements from the
International Financial Reporting Standards (IFRS)
International Sustainability Standards Board (on which
LACERA serves on the advisory board) announcing memos
of understanding with Greenhouse Gas Protocol framework
and Global Reporting Initiative

8LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION



800

1,050

1,300

1,550

Jun
2024

May
2024

Apr
2024

Mar
2024

Feb
2024

Jan
2024

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

60

70

80

90

Jun
2024

May
2024

Apr
2024

Mar
2024

Feb
2024

Jan
2024

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

0%

25%

50%

75%

100%

125%

Jul
2023

Aug
2023

Sep
2023

Oct
2023

Nov
2023

Dec
2023

Jan
2024

Feb
2024

Mar
2024

Apr
2024

May
2024

Jun
2024

Upside Capture Ratio Downside Capture Ratio

-4.0%

0.0%

4.0%

8.0%

Jun
2024

May
2024

Apr
2024

Mar
2024

Feb
2024

Jan
2024

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

Total Fund Summary as of June 2024
Monthly Return (net) Asset Allocation ($ millions)2

Total Market Value ($ billions) Cash ($ millions)

9LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION

0.9 71 / 57

79.0 1,151

Upside / Downside Capture (%)1

1 Reference portfolio = 60% MSCI ACWI IMI / 40% Bloomberg US Aggregate Bond Index
2 Other Assets include receivables due to deferred sales and rebalancing activity pending settlement.

Growth
$41,741 

53%

Credit
$8,460 
11%

Real Assets & 
Inflation Hedges

$12,208 
15%

Risk Reduction & 
Mitigation

$14,697 
19%

Overlays & 
Hedges

$671 
1%

Other Assets
$1,149 

1%



Historical Net Performance as of June 2024
LACERA Pension Fund

OPEB Trust
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Market Value
($ millions)

% of
Total Fund

Final
Target 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 10 Year

Total Fund 78,926 100.0% 100.0% 0.9% 1.6% 9.1% 9.1% 5.2% 8.2% 7.4%
Total Fund Policy BM 1.2% 2.2% 11.2% 11.2% 3.6% 6.9% 6.9%
7% Annual Hurdle Rate 0.6% 1.7% 7.0% 7.0% 7.0% 7.0% 7.0%

BMLACE96
Growth 41,741 52.9% 53.0% 1.1% 2.0% 12.8% 12.8% 6.8% 12.2%

Growth Policy BM 2.1% 3.9% 18.6% 18.6% 5.6% 11.0%

Credit 8,460 10.7% 11.0% 0.7% 4.0% 15.3% 15.3% 6.0% 6.4%
Credit Policy BM 1.0% 1.8% 12.1% 12.1% 3.2% 4.3%

Real Assets & Inflation Hedges 12,208 15.5% 17.0% -0.3% -0.6% -1.0% -1.0% 4.2% 4.5%
Real Assets & Inflation Hedges Policy BM -1.3% -0.9% -1.6% -1.6% 3.2% 4.6%

Risk Reduction & Mitigation 14,697 18.6% 19.0% 1.0% 0.6% 2.8% 2.8% -1.6% 1.0%
Risk Reduction & Mitigation Policy BM 1.0% 0.3% 2.5% 2.5% -1.8% 0.4%

Overlays & Hedges 671 0.9%

Other Assets 1,149 1.5%

0.0%

5.0%

10.0%

15.0%

1 Month 3 Month FYTD 1 Year 3 Year 5 Year 10 Year

Total Fund Total Fund Policy BM

Market Value
($ millions)

% of
Master Trust

Final
Target 1 Month 3 Month FYTD 1 Year 3 Year 5 Year 10 Year

OPEB Master Trust 3,977 1.3% 1.4% 11.0% 11.0% 2.5% 6.7% 6.8%
OPEB Master Trust Policy BM 1.1% 1.5% 10.5% 10.5% 2.1% 6.2% 5.8%
6% Annual Hurdle Rate 0.5% 1.5% 6.0% 6.0% 6.0% 6.0% 6.0%

BMLAC116
OPEB Growth 1,790 45.1% 45.0% 1.8% 2.5% 18.7% 18.7% 4.9% 10.6%

OPEB Growth Policy BM 2.0% 3.0% 19.4% 19.4% 4.7% 10.3%

OPEB Credit 720 18.1% 18.0% 0.3% 0.9% 8.3% 8.3% 2.7% 3.3%
OPEB Credit Policy BM 0.7% 1.5% 11.1% 11.1% 3.0% 3.8%

OPEB Real Assets & Inflation Hedges 796 20.1% 20.0% 1.2% 0.6% 4.9% 4.9% -0.2% 3.1%
OPEB RA & IH Policy BM -0.5% -0.5% -0.5% -0.5% -0.9% 2.7%

OPEB Risk Reduction & Mitigation 663 16.7% 17.0% 1.2% -0.1% 1.0% 1.0% -2.4% 0.0%
OPEB RR & M Policy BM 1.1% -0.3% 0.6% 0.6% -3.0% -0.5%

OPEB HL PM Cash 0 0.0%

0.0%

5.0%

10.0%

15.0%

1 Month 3 Month FYTD 1 Year 3 Year 5 Year 10 Year

OPEB Master Trust OPEB Master Trust Policy BM
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Total Fund 7% Actuarial Target Policy Benchmark

Active and Excess Return as of June 2024

1 Rolling 36 months.
2 Active return equals the difference in return between a portfolioand its benchmark.
3 Tracking error (or active risk) measures the volatilityof active returns.

Active Return vs. Tracking Error1,2,3

Excess Return1

Excess return (vs. policy benchmark) = 9.5% 
Cumulative excess (in $) = $7.5B

Excess return (vs. actuarial target) = 21.3%
Cumulative excess (in $) = $16.8B

1 Not an actuarial analysis.
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Active Annualized Return Tracking Error

Period
Ending

Annualized
Return

Annualized
Benchmark Return

Annualized
Active Return

Tracking
Error

Jun 2024 5.2% 3.6% 1.5% 3.0%



Total Fund Forecast Volatility as of June 2024*
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Total Fund Forecast Tracking Error as of June 2024*
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Geographic Exposures by AUM
Total Fund as of June 2024* Ex-Overlays and Hedges
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Geographic Exposures by AUM
Functional Categories as of June 2024* Ex-Overlays and Hedges
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708

-883
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-1,014

2,884

1,862

100
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Additions and Deductions in Fiduciary Net Position (Unaudited)

Employee and Employer Contributions Administrative Expenses and Miscellaneous Benefits and Refunds

Net Investment Income/(Loss)* Total Additions and Deductions in Fiduciary Net Position

Change In Fiduciary Net Position
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Fiscal Year Negative Months Positive Months Total Net Position Change $
FY-22 7 5 ($2.5 billion)
FY-23 5 7 $3.3 billion
FY-24 4 8 $5.2 billion

*Includes unrealized & realized net investment income



03 Portfolio Structural 
Updates
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Portfolio Structural Updates
Portfolio Movements

Rebalancing Activity

Current Search Activity
Status of Active Searches – Subject to Change

Program June
Return

June 
Gain/(Loss)

Inception1

Gain/(Loss)

Currency Hedge2 0.6% $25.0 Million $1.6 Billion

Cash/Rebalance 
Overlay3

-0.2% ($8.0 Million) $499.4 Million

1 Currency and overlay program inception dates are 8/2010 & 7/2019, respectively.
2 LACERA’s currency hedge program’s 1-month return is calculated monthly whereas the monthly gain/loss amount for the same period is the net realized

dollar amount at contract settlement over three monthly tranches.
3 LACERA’s overlay program’s 1-month return includes interest earned on the cash that supports the futures contracts.

Hedges & Overlays
Monthly Activity

Name RFP
Issued

Due 
Diligence

Selection/
Review

Risk and Analytics System, 
and ESG Research Services 
Search

TBD

Real Assets Emerging 
Manager Program Separate 
Account Manager Search

TBD

18LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATION

$42 million
Cash

Real Assets  $6 million
Cash 

$233 million 
Cash

Growth 

Risk Mitigation  

Cash$25 million
Hedges & Overlays  

Cash $68 million
Credit 



04 Key Initiatives & 
Operational Updates
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Notable Initiatives and Operational Updates

Key Initiative Updates Team Searches and Vacancies
 The April 2024 approved Strategic Asset Allocation

implementation has begun
 Adhering to the BOI-approved 2024 Work Plan and Strategic

Initiatives
 2024 Offsite preparations are underway

• Principal Investment Officer
• 2 – Senior Investment Officer

• 1 in progress
• 4 – Financial Analyst-III

• 3 in progress

Operational Updates
 Annual LACERA T.I.D.E. data collection exercise has begun

No material updates 

Manager/Consultant Updates
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05 Commentary
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Staff Chart of the Month
Credit Card Balances Past Due rise to the Highest Level since 2012
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Staff Chart of the Month
U.S. TSA Check Point Numbers show Record-High Demand for Air Travel
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Source: Apollo Global Management
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Quiet Period for Search Respondents

25

Risk and Analytics System, and ESG Research Services Search
 BlackRock Financial Management Inc.
 Barra, LLC
 Bloomberg Finance L.P.
 Clearwater Analytics
 eVestment Alliance, LLC
 FactSet Research Systems Inc.
 ISS STOXX GmbH
 MSCI ESG Research LLC
 Northfield Information Systems, Inc.
 Solovis, Inc.

Real Assets Emerging Manager Program Discretionary Separate 
Account Manager
 ORG Portfolio Management
 Barings
 Belay Investment Group
 Hamilton Lane
 Cambridge Associates
 Seed Partners
 Stable Asset Management
 Wafra Inc.
 Artemis Real Estate Partners
 Aether Investment Partners
 Neuberger Berman Group
 The Townsend Group
 BGO Strategic Capital Partners
 BlackRock
 StepStone
 GCM Grosvenor



Recognizing Our Members’ Service 
and Accomplishments 

LACERA has nearly 100,000 active members working in dozens of 
L.A. County departments, many of whom dedicate their working 
lives to serving the community. Meet one of our long-serving 
members who recently started enjoying her well-earned 
retirement. 

Los Angeles County Employees Retirement Association



Diana Jimenez
Data Entry, Civil Department, Norwalk Courthouse
Years of Service: 27 
Retirement Date: March 2024

Retired Member 

Notable Contributions and Service : Diana was hired with the California Traffic 
Safety Institute in 1988, a private company contracted with the county at the 
time. She began in the Metro department as a bookkeeper, and worked in the 
location’s Traffic department and in the Traffic Department at Fresno. Diana 
transferred from small claims to civil municipal court, and finally from Whittier 
Superior Court to Norwalk Superior Court.

Proudest Accomplishment: Diana’s proudest career accomplishment is having 
satisfied her customers, and it's evident how proud she is of her family as well.

Retirement Plans: Diana is eager to continue volunteering at her church 
teaching second year catechism. She also enjoys spending time puzzling, 
traveling with her family and playing with her pet Yorkie, Charlie.



 

July 30, 2024 
 
 
TO:  Each Trustee, 
     Board of Retirement 
     Board of Investments 
 
FROM: Santos H. Kreimann 
  Chief Executive Officer 
 
SUBJECT: CHIEF EXECUTIVE OFFICER’S REPORT – AUGUST 2024 
 
 
The following Chief Executive Officer’s Report highlights key operational and 
administrative activities that have taken place during the past month. 
 
Employee Council Team (ECT) School Supply Drive 
 
LACERA’s Employee Council Team (ECT) is a self-funded employee resource group led 
by and for LACERA staff. They plan and host a variety of activities and events designed 
to bring LACERA employees together and foster a sense of belonging and community. 
 
In July, the ECT’s Community Outreach Committee partnered with Los Angeles County’s 
Department of Public Social Services to collect backpacks and school supplies for 
economically disadvantaged youth in Los Angeles County. They reached out to all of the 
LACERA divisions and had a modest goal of collecting 15 backpacks filled with school 
supplies for all age groups, one from each Division. The response among the staff was 
overwhelming!  LACERA staff collected 105 filled backpacks and three additional boxes 
of various school supplies for Los Angeles County children in need.  We hope to continue 
this program next year and we are confident we will do even better.  
 
This drive felt personal to many of our LACERA staff. They reflected on their own 
childhoods, embarrassed by not having a new backpack each year due to their family’s 
economic circumstances, and were eager and appreciative of the opportunity to make 
things a little bit better for another child and their family. This drive exemplified the 
generous and caring family we have here at LACERA and their commitment to serve 
others. 
 
The Executive Team wanted to highlight and celebrate this event because we are so 
incredibly proud of, and humbled by, the exceptional LACERA staff.  These staff actively 
demonstrated our value of Inclusivity and engaged the Community Engagement pillar of 
our Inclusivity, Diversity, Equity and Accessibility (IDEA) strategic initiative. We are also 
incredibly grateful to the ECT and the Community Outreach team for their leadership and 
initiative, which made this all possible.  
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Recruitment Updates 

LACERA continues to prioritize our hiring efforts and make progress towards reducing 
our overall vacancy.  Our current vacancy rate is 19% with 18 over hires, and the 2023-
24 fiscal year (FY) attrition rate was 4.3%. In July, two (2) new staff members were hired, 
two (2) internal promotions occurred, and two (2) staff attrited.   
 

The Divisions with the highest number of vacancies, and the classifications with the 
highest number of vacancies, are shown below. 
 

 
 
The following chart provides Human Resources (HR) Division’s key performance 
indicators for July 2024 as compared to FY 23-24:  
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New Hires 

Candidates for the following positions are expected to start August 1, 2024: 
 

 Two (2) Information Technology Specialist II (P8 Systems Administrator and 
Network Architect) 

 Senior Investment Officer (Global Equites) 
 

A selection has been made for the Information Technology Specialist II (Java Architect). 
The candidate is expected to start September 1, 2024.  
 
External Recruitments 

On July 1, 2024, new Staff Counsel (Investments) Susan Wang began work.  A 
recruitment for one additional vacancy for Staff Counsel (Investments) remains open and 
managed by Major Lindsay & Africa.  Interviews continue as qualified candidates are 
identified.  An offer was made and accepted for Staff Counsel (Benefits), with the 
successful candidate expected to start by September 1, 2024.  
 
Internal Recruitments 

The Administrative Services Analyst I, II, and III eligible lists have been promulgated. 
Selection interviews are in process. 
 
The Human Resources Analyst list was promulgated. Selection interviews are in process. 
 
The recruitment for the Assistant Chief Financial Officer position closed and the 
applications are currently under review. 
 
The Information Technology Specialist I Data Base Administrator was posted. 
 
The bulletin for the Legal Analyst (Investments) continues to be open and applications 
received.  
 
The bulletins for Legal Secretary (Investments) and Senior Legal Secretary closed and 
the applications are currently under review. 
 
In Development 

The recruitments/assessments for the following classification(s) are in development:  
 

 Disability Retirement Specialist 
 Information Technology Specialist I  
 Internal Auditor 
 Senior Internal Auditor 
 Senior Administrative Assistant 
 Administrative Assistant 
 Intermediate Typist Clerk 
 Special Assistant 
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New Lists Promulgated 

The Information Technology Specialist I (Pension Administrator Architect) and (Project 
Manager – Enterprise) lists were promulgated, selection interviews were conducted and 
offers are pending. 

Interns 

LACERA has budgeted 15 Intern positions for FY 2024-25.  The following chart shows 
where the FY 2024-25 Interns are budgeted by Division:  
 

 
 

Retiree Healthcare 

Anthem Blue Cross Potential Network Termination Notice 

Last month, staff reported receiving notification that the Commercial Contracting Hospital 
Agreement between Cottage Health Hospitals and Anthem Blue Cross may be 
terminating effective July 1, 2024.  Although only three facilities would have been affected, 
it could have harmed over 30 members who had utilized one of the three over the last 
year.  
 
Staff are happy to report that Anthem Blue Cross and Cottage Health finalized a multiple-
year renewal agreement effective January 1, 2025, with the current contract remaining in 
full effect.  Cottage Heath comprises the below referenced entities and provides services 
to members in the Santa Barbara County area. 

 
o Goleta Valley Cottage Hospital – 8 members 
o Santa Barbara Cottage Hospital – 17 members 
o Santa Ynez Valley Cottage Hospital – 8 members 

 
SHK 
CEO report August 2024.doc  
 

Attachments  
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July 29, 2024 
 
 
 
 
TO:  Each Trustee  
  Board of Retirement 
  Board of Investments 
 
FROM: JJ Popowich, Assistant Executive Officer 
   
 
SUBJECT: 2024 Election for the Third Member of the Board of Retirement and the 

Third Member of the Board of Investments Update 
 
 
The 2024 Board of Retirement and Board of Investments election season is in full swing. 
This year members will be electing the Election for the Third Member of the Board of 
Retirement and the Third Member of the Board of Investments. Both seats term will begin 
January 1, 2025, and expire on December 31, 2027. However, due to the vacancy of the 
Third Seat on the Board of Investments, created by the retirement of Trustee Herman 
Santos, the candidate elected to fill that seat will be authorized to complete the term 
vacated by Trustee Santos effective the day after the Board of Supervisors ratifies the 
election results (expected to be October 22, 2024).  
 
By the time of the August Board of Retirement meeting on August 7, 2024, the County’s 
election vendor will have completed mailing and emailing the ballots for the election. 
Voting begins on August 5, 2024. On August 1, 2024, LACERA will have emailed our 
election reminder to LACERA members. We have included a copy of the scheduled email 
with this memo.  
 
The important date calendar below has been updated to show completed efforts and as 
a reminder about upcoming milestone dates: 
 

Date Event  

05/13/2024 -
05/17/2024 

Election Notification and Call for Nominations to 
eligible voters (LACERA/Election Vendor) 

LACERA will also mail a postcard to all eligible 
members which will arrive around this time frame.   
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Date Event  

05/22/2024 – 
06/21/2024 

Nomination period 

 

06/15/2024 
Members receive LACERA’s Pathways to Retirement 
newsletter which reminds members the candidacy 
period ends 06/21/2024. 

 

07/02/2024 
Election Announcement: Announcement of qualified 
candidates and whether an election is necessary. 

 

07/18/2024 Election notices emailed by vendor 

 

08/01/2024 
Voter information and ballot mailed to all active general 
members eligible to vote.  

 

08/01/2024 LACERA election reminder notice (Email) 

 

08/05/2024 Voting Begins 

 

08/21/2024 LACERA election reminder notice (Email)  

08/30/2024 Voting Ends  

09/11/2024 Preliminary results available  

10/22/2024 BOS Declares Election Result Official  
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LACERA and the Board of Supervisors’ Executive Office continue to collaborate to ensure 
marketing and communication efforts towards election awareness, and we will continue 
to keep the trustees update on the progress.  
 
NOTED AND REVIEWED: 
  
 
  
___________________________________ 
Luis Lugo, Deputy Chief Executive Officer 
 
 
JJ:JJ 
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CEO DASHBOARD
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Emails (welcome@lacera.com): Secure Message (My LACERA)

Service Level: 24 Bus. Hours Service Level: 24 Bus. Hours

2. Retiree Healthcare

3. Death Benefits

2. Death

Total FYTD
9,345                 

TOP REASONS MEMBERS CONTACT MEMBER SERVICES

Contact Center Email/Secure Message Performance

Member Service Center (Outreach)

1. Retirement Counseling

3. My LACERA

1. Retirement Counseling

On Target

278

Member Services Call Center

Member Service Center (Outreach)

June 2024Service Metrics Reported on a Fiscal Year Basis (July 1) Through:  
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Emails (healthcare@lacera.com): Secure Message (My LACERA)

Service Level: 24 Bus. Hours Service Level: 24 Bus. Hours

Average 
Duration

0:16:14
RHC Email/Secure Message Performance
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Avg. Speed 
of Answer
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Service Metrics Reported on a Fiscal Year Basis (July 1) Through:  June 2024

Striving for ExcellenceStriving for Excellence
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180 162 SamplesSamples

98.89%

Service Metrics Reported on a Fiscal Year Basis (July 1) Through:  June 2024
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Pre-Retirement Workshops
Investments
Careers

Views

Board Meetings 3,671     

Tuesday, 11/28/2023 Forms & Publications

Service Metrics Reported on a Fiscal Year Basis (July 1) Through:  June 2024

-46%
% of Change

7%

My LACERA

2,674     -42%

5,748     -35%
2,572     -44%
2,205     -32%

177        
Home Page Tile Views

Service On-Line for All
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Metrics reported based on July 15, 2024

Member Snapshot
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By Direct Deposit %

Retirements Metrics reported based on July 15, 2024

Medical 56,312         
Dental 58,464         
Part B 38,837         
LTC 461             

Total 154,074     Total $786.9 $49.6

 Healthcare Program
(Mo. Ending: 6/30/2024)

Employer Member
Medical $641.2 $45.0
Dental $49.8 $4.6
Part B $95.9 $0.0

Health Care Enrollments
(Mo. Ending: 6/30/2024)

(As of 6/30/2024)
Monthly Payroll $391.5m

By Check % 2.00%
98.00%

Payroll YTD $4.5b

New Retired Payees Added 305

Seamless % 97.38%
New Seamless Payees Added 4,561
Seamless YTD 97.61%

Retired Members Payroll

Member Snapshot
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Assets‐Market Value
Funding Ratio
Investment Return Net of Fees

Key Financial Metrics
(as of June 30, 2023)

$2.64 $2.74 $2.86 $3.00 $3.18
$3.38

$3.58
$3.79

$4.00
$4.23

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

B
ill
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n

s

RETIREE PAYROLL BY YEAR
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QUIET PERIOD LIST FOR TRUSTEES AND STAFF 
Last Update 
07/30/2024 

 
ADMINISTRATIVE/OPERATIONS 

Solicitation 
Name 

Issuing 
Division 

Public 
Release Date 

Solicitation 
Stage* Bid Respondents* 

RFP: Member 
Experience 
Communications 
Platform (MECP) 

Systems 11/6/2023 Bid Review  8x8, Inc 
 Five9/NWN  
 RingCentral 
 Genesys/TTEC 
 Five9/Waterfield 
 Genesys/Converge

One 
 TalkDesk 
 Anywhere365 

RFP: Taxonomy & 
Knowledge 
Management 
Consultant 

Executive 
Office 

06/14/2024 Soliciting 
Process 

 Enterprise 
Knowledge, LLC. 

 Taxonomy 
Strategies 

 Franz Inc 
 Teknita LLC 
 USU Solutions, Inc 
 RICEFW 

Technologies Inc 
 Accenture 

*Subject to change 

 
INVESTMENTS 

Solicitation 
Name 

Issuing 
Division 

Public 
Release Date 

Solicitation 
Stage* Bid Respondents * 

RFP: Actuarial 
Consulting and 
Actuarial Auditing 
Services 

Investments 
/ Internal 

Audit 

11/15/2023 Contract 
Development 

 Cavanaugh 
Macdonald 
Consulting 

 Milliman 
RFP: Hedge Funds, 
Credit, and Real 
Assets Consultant 
Search 

Investments 12/29/2023 Contract 
Development 

 Albourne 
 Meketa 
 Mercer 
 Wilshire 

RFP: Risk and 
Analytics System, and 
ESG Research 
Services Search 
 

Investments 3/29/2023 Bid Review  BlackRock Financial 
Management Inc 

 Barra, LLC 
 Bloomberg Finance 

L.P. 



 

 

Solicitation 
Name 

Issuing 
Division 

Public 
Release Date 

Solicitation 
Stage* Bid Respondents * 

 Clearwater 
Analytics 

 eVestment Alliance, 
LLC 

 FactSet Research 
Systems Inc. 

 ISS STOXX GmbH 
 MSCI ESG 

Research LLC 
 Northfield 

Information 
Systems, Inc. 

 Solovis, Inc. 
Real Assets Emerging 
Manager Program 
Discretionary 
Separate Account 
Manager 
 

Investments 3/29/2023 Bid Review  ORG Portfolio 
Management 

 Barings 
 Belay Investment 

Group 
 Hamilton Lane 
 Cambridge 

Associates 
 Seed Partners 
 Stable Asset 

Management 
 Wafra Inc. 
 Artemis Real Estate 

Partners 
 Aether Investment 

Partners 
 Neuberger Berman 

Group 
 The Townsend 

Group 
 BGO Strategic 

Capital Partners 
 BlackRock 
 StepStone 
 GCM Grosvenor 

*Subject to change 



Effective July 30, 2024 

Date Conference 
  
August, 2024  
18-20 NCPERS (National Conference on Public Employee Retirement Systems) 

Public Pension Funding Forum 
Boston, MA 

  
26-29 CALAPRS (California Association of Public Retirement Systems) 

Principles of Pension Governance for Trustees 
Tiburon, CA 

  
September, 2024  
9-11 Council of Institutional Investors (CII) Fall Conference 

Brooklyn, NY 
  
24-26 NCPERS (National Conference on Public Employee Retirement Systems) 

Public Pension HR Summit 
Denver, CO 

  
October, 2024  
6-9 National Association of Corporate Directors (NACD) 

Directors Summit 2024 
Gaylord National Harbor, Washington D.C. 

  
11 CALAPRS (California Association of Public Retirement Systems) 

Round Table – Trustees 
San Jose, CA 

  
14-18 Investment Strategies & Portfolio Management  

Wharton School, University of Pennsylvania 
  
23-25 PREA (Pension Real Estate Association) 

Annual Institutional Investor Conference 
Washington D.C. 

  
23-25 Pacific Pension Institute (PPI) Asia Pacific Roundtable 

Hong Kong 
  
26-27 NCPERS (National Conference on Public Employee Retirement Systems) 

Program for Advanced Trustee Studies (PATS) 
Palm Springs, CA 

  
26-27 NCPERS (National Conference on Public Employee Retirement Systems) 

Accredited Fiduciary (NAF) Program 
Palm Springs, CA 

  
27-30 NCPERS (National Conference on Public Employee Retirement Systems) 

Public Safety Conference 
Palm Springs, CA 

  
November, 2024  
3-6 CRCEA (California Retired County Employees Association) Fall Conference 

Walnut Creek, CA 
  



Effective July 30, 2024 

Date Conference 
  
November, 2024  
10-13 IFEBP (International Foundation of Employment Benefit Plans) 

Annual Employee Benefits Conference 
San Diego, CA 

  
12-14 Institutional Limited Partners Association (ILPA) General Partner Summit 

New York, NY 
  
12-15 SACRS Fall Conference 

Monterey, CA 
  
December, 2024  
6 CALAPRS (California Association of Public Retirement Systems) 

Round Table – Benefits 
Virtual 

  
January, 2025  
26-27 NCPERS (National Conference on Public Employee Retirement Systems) 

Pension Communications Summit 
Washington D.C. 

  
27-29 NCPERS (National Conference on Public Employee Retirement Systems) 

Legislative Conference 
Washington D.C. 

  
28-29 IFEBP (International Foundation of Employment Benefit Plans) 

Health Benefits Conference & Expo 
St. Pete Beach, FL 

  
March, 2025  
1-4 CALAPRS (California Association of Public Retirement Systems) 

General Assembly 2025 
Napa, CA 

  
10-12 Council of Institutional Investors (CII) Spring Conference and 

40th Anniversary Celebration 
Washington D.C. 

  
6-9 Pacific Pension Institute (PPI) Winter Roundtable 

Seattle, WA 
  
24-27 AHIP (America’s Health Insurance Plans) Medicare, Medicaid, Duals and 

Commercial Markets Forum 
Baltimore, MD 

  
 



July 26, 2024

TO: Trustees Board of Investments

FROM: Vache Mahseredjian, CFA, CAIA, FRM, ASA Chad Timko, CFA, CAIA
Principal Investment Officer Senior Investment Officer

Krista Powell Quoc Nguyen, CFA
Investment Officer Investment Officer

Jason Choi, CFA Josiah Bezet, CFA
Senior Investment Analyst Senior Investment Analyst

FOR: August 14, 2024 Board of Investments Meeting 

SUBJECT: Credit Functional Category Investment Guideline Review

RECOMMENDATION

Approve updated investment guidelines for the Credit functional category, as outlined on
page 15 of the attached presentation (Attachment 1).

SUMMARY

Guidelines set forth principles and program parameters that govern the implementation 
of investment portfolios. Investment guidelines for a functional asset category
must be consistent with Investment Policy Statement (IPS) and must reflect 
the most recent BOI-approved Strategic Asset Allocation (SAA), Policy Benchmark, and 
Structure Review.

The Credit investment guidelines were most recently approved in September of 2023, as 
part of the Credit Structure Review. Since then, the BOI has modified Strategic 
Asset Allocation (April 2024) and Benchmarks (May 2024). Accordingly, the attached 
investment guidelines reflect recommended changes intended to maintain consistency 
with governing documents.

The most noteworthy changes are the following:

A unified set of Credit guidelines, reflecting the consolidation of previous
categories for Liquid and Illiquid Credit and the removal of emerging market debt
from the Credit benchmark.

Adjustment of the emerging manager program to span all of Credit rather than just
a previous sub-category for Illiquid Credit.

Aside from these two, no major changes are proposed; the remaining guidelines are 
essentially a consolidation of those approved by the BOI last September.
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Two other developments are worth highlighting:

In September of 2023, the BOI granted the CIO discretionary authority for manager
selection in the Credit functional category. In November, the Board expanded the

elegated authority to encompass all investments that comply with
investment guidelines.

In June of this year, the BOI selected Albourne to provide consulting services for
credit, hedge funds, and real assets.
included only a previous sub-category for Illiquid Credit, their new mandate covers
the entire Credit asset category.

Attachment 2 is concurrence memo for adopting the proposed Credit 
guidelines.

Noted and Reviewed:

__________________________
Jonathan Grabel
Chief Investment Officer











































 

July 21, 2024 
 

TO:  Trustees  Board of Investments 

 
FROM: Jonathan Grabel     Jude Pérez  
               Chief Investment Officer    Deputy Chief Investment Officer  
 
  Esmeralda del Bosque              Derek Kong          
  Principal Investment Officer            Investment Officer           
          
  Quoc Nguyen   
  Investment Officer        
  
FOR:   August 14, 2024, Board of Investments Meeting  
 
SUBJECT: Investment Related Services Procurement Policy Update 
 
 
At the November 2023 Board of Investments  meeting, the Board 
delegated authority framework. At that meeting, staff highlighted that a series of documents 
and key governing policies would be harmonized and revised, including the Investment Policy 
Statement , Investment Guidelines, and the Investment-Related Services Procurement 
Policy1, which is the topic of this memo. 
 

Investment-Related Services Procurement Policy ( ) in 
November 2019. The Policy is principles-based and sets forth the guidelines by which LACERA 
procures services for managing Pension and OPEB Master Trust assets.     
 
The Investments Division, with the input of Meketa, and Chief 
Counsel, developed an updated draft Policy. The Policy is aligned with 
authority framework as outlined in the IPS and follows standard policy template and 
formatting guidelines. In addition, the Policy structure is broadly consistent 
Policy for the Procurement of Goods and Services. As this is a comprehensive rewrite of the 
original, no redline has been provided. 
 
The attached presentation outlines the Policy review process and draft revisions 
consideration and feedback. 
 
Attachments include: 
 

Attachment 1:  Discussion presentation outlining the review process and suggested 
edits to the Policy. 

 
Attachment 2:  A clean version of the updated draft Policy. 

 
1 The original policy Procurement Policy for Investment-  
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Attachment 3:  A copy of the current Policy. 
 

Attachments  
  





















INVESTMENT-
RELATED SERVICES

PROCUREMENT 
POLICY (IRSP)

Board of Investments
[DRAFT: PENDING ADOPTION DATE]

     

Attachment 2
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Investment-Related Services Procurement Policy (IRSP)

Authorizing Manager: Jonathan Grabel, Chief Investment Officer

Original Issue Date:    November 20, 2019                    Last Updated: July ( ), 2024                                      

Mandatory Review: Every three years or as needed

Approval Level: Board of Investment or )

I. Purpose 

Investment-Related Services Procurement Policy (the or the 
sets forth the guidelines by which LACERA procures investment-related services for 

the defined benefit retirement plan and Other Post-Employment Benefits Trust, including the 
County, Court, and Master Trusts collectively referred to as 

II. Scope

Investment-related services covered by this Procurement Policy include investment 
management, general and asset category consulting, and specialized services that support 
investment functions, such as custodians, legal services, and implementation providers.  

III. Procurement Principles

To fulfill its mission, the Board has adopted an Investment Policy Statement , which 
defines the framework by which LACERA manages the Funds assets. As part of the IPS, the
Board investment b
manner consistent with an institutional investor with a long-term investment horizon.

This Policy adheres to the following principles, consistent with the IPS, investment beliefs, and 
other Board-approved guiding documents:

Fiduciary Duty. The Board and its Trustees are fiduciaries to members and their 
beneficiaries.  Procurement decisions are made for the exclusive benefit of providing 
benefits to members and their beneficiaries without other concerns or outside influence
and with the same care, skill, prudence, and diligence that a prudent public pension 
trustee with experience would use.  LACERA staff provides support in the performance 
of fiduciary duty.
Impartial.  Procurements will be made free from any actual or potential conflict of interest 
and be conducted in an impartial manner. The Board, the Trustees, and LACERA 
employees must refrain from personal activity that, actually or potentially, could conflict 
with the proper management of the investment program, or could impair their ability to 
make decisions in compliance with fiduciary duty and in complianc
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of Ethical Conduct, Conflict of Interest Code, the Political Reform Act, Fair Political 
Practices Commission regulations, and other applicable law.
Transparent.  Procurements will be conducted and reported to the Board as described 
in this Policy. Records of procurements will be subject to public disclosure unless subject 
to a specific exception pursuant to the Ralph M. Brown Act.
Timely. All procurement activities will prioritize efficiency and timeliness.
Aligned with Strategic Asset Allocation and Initiatives. Procurements will consider 

Board-approved strategic asset allocation, structure reviews, and initiatives.
Risk Aware. LACERA identifies, assesses, and monitors relevant investment and 
operational risks throughout the procurement process.
Diversity, Equity and Inclusion. LACERA values diversity and inclusion and believes 
that effectively accessing and managing diverse talent leads to improved outcomes. 
Environmental, Social and Governance. LACERA considers financially-relevant
environmental, social, and governance factors in its investment program. 

IV. Legal Authority
This Procurement Policy is issued under the plenary authority and exclusive fiduciary 
responsibility granted to the Board for investment and management of the pension fund
in the California Constitution and County Employees Retirement Law of 1937, as 
amended, commonly referred to as CERL. This Policy is also issued under the Boar
fiduciary authority for investment and management of the OPEB Trust under CERL and 
the Trust and Investment Services Agreements for the County, as amended, and Court 
OPEB Trusts and the OPEB Master Trust Declaration.  

V. Definitions

Whenever the following words appear in this Policy, they will be construed to have the following 
meaning:

Active Management: Refers to investment managers whose investment strategy 
and process allow them to make investments that attempt 
to exceed their benchmarks.

Consultant: An individual or firm that provides consulting services to 
LACERA.

Custody Services (Custodian): Refers to a service provider who provides safekeeping and 
management of financial assets on behalf of LACERA. 
These services are generally provided by financial 
institutions that have the necessary infrastructure and 
expertise to protect and manage assets, which may range 
from stocks and bonds to cash, real estate and other types 
of investments.
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Evaluation Criteria: Evaluation criteria are the specific standards used to assess 
request for proposal submissions and determine the most 
qualified service provider. 

Evaluation Team: Means the group of individuals that have been assigned 
responsibility to review the search respondents relative to 
the criteria set forth in the search as well as to each other, 
as appropriate in the context of a request for proposal. The 
Evaluation Team will include LACERA employees as 
appropriate and possibly a third-party advisor.

Illiquid Investments: Consists of securities or other assets that cannot easily be 
sold or exchanged for cash within a short period of time. 
These investments can include private equity, private credit, 
private real assets (including real estate), and hedge fund 
strategy products. These assets are intended to provide the 
portfolio with higher risk-adjusted returns and/or enhanced 
diversification. They are not intended to be a source of 
short-term liquidity.

Liquid Investments: Means securities and other assets that can be converted 
into cash quickly without material impact on fair value and 
where there is typically a transactional price available on a 
daily basis. These assets can include global equities, 
investment-grade bonds, publicly traded real estate and real 
assets, and overlays implemented via exchange-traded 
instruments.

Minimum Qualifications: Describes the baseline set of knowledge, skills, experience 
and/or capabilities that a service provider must possess to 
provide reasonable assurance that the required service will 
be performed successfully.

Passive Management: Refers to investment managers whose investment strategy 
and process are designed to replicate a benchmark.

Scope of Services: A detailed description of the specific services required from 
a service provider to fulfill the service needs as outlined in 
a request for proposal. It encompasses the deliverables, 
performance expectations, and any specific requirements or 
limitations.

Selection Authority: Refers to the group or individual with authority to select the 
service provider that will be retained. This may be the 
Board, the Evaluation Team, the CIO, Chief Legal Counsel, 
or some combination of the above.
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Service Provider: An individual, business, or governmental entity that has a 
contract to provide services to LACERA. 

VI. Procurement Policy

IPS and is designed to comply with and follow 
all guidance included within the IPS. To the extent a conflict exists between the IPS and the 
Procurement Policy, the IPS shall prevail.

A. Applicable Policies 

This Policy relates to investment-related procurement services described in section II,
scope and falls within Board-approved policies. For other types of LACERA procurement, 
please refer to the applicable Board-approved policies and procedures.

B. Procurement Methods

LACERA is committed to procuring services that meet the investment needs while 
maintaining its fiduciary responsibilities and preventing actual or potential conflicts of 
interest. As such, LACERA utilizes a principles-based approach that ensures value for 
LACERA s members and stakeholders while upholding the highest ethical standards.

RFP

A public solicitation method whose instructions and requirements are posted on 
LACERA s website, inviting qualified bidders to compete for an investment-related 
service. Before issuing the RFP, LACERA establishes key details to ensure a fair 
and efficient selection process. 

Non-RFP

A non-RFP procurement offers greater flexibility than a formal RFP process. This 
approach is preferred for investment-related services that do not align with a
structured RFP. However, even with a non-RFP approach, the CIO ensures 
procurements follow relevant Board-approved policies, including the Investment 
Policy Statement, asset category structure reviews, and investment guidelines.

Type of Service Being Procured and Selection Authority

1. Investment Management Services

Investment management services include Active Management strategies for Liquid 
and Illiquid Investments and Passive Management strategies for Liquid 
Investments. The CIO may initiate an RFP to select or retain a Service Provider
for investment management services and has discretion on which procurement 
methodology to utilize (i.e. RFP or non-RFP).
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Any selection of a Service Provider of investment management services covered 
by this Policy will be reported to the Board subsequent to the selection.

2.       Other Investment-Related Services

Numerous specialized investment-related Service Providers that do not directly 
manage investment assets are used

The selection process utilized for other investment-related services varies
depending on the type of service provided. For Custodians and general/asset 
category Consultants serving the Funds, the selection process requires a Board-
approved RFP. For all other investment-related services, except for legal services, 
the Chief Investment Officer is authorized to select or retain the Service Provider
without a formal RFP for procurements for ongoing services or that align with
established guidelines. 

a.) Custody Services

LACERA engages service providers to act as custodians to safeguard its 
assets. Custody Services can encompass settlement, safekeeping, and 

b.) General and Asset Category Consulting Services

The Board s general investment consultant provides advice and 
recommendations regarding LACERA s strategic objectives, risks, 
oversight, and portfolio implementation. The Board may also engage asset 
category consultants to provide more specialized expertise and knowledge 
for certain asset categories.

c.) Implementation Providers

LACERA leverages a network of specialized Service Providers to augment 
its internal capabilities across a spectrum of investment functions, 
encompassing analytics providers, tax consultants, and market data 
providers. These Service Providers are crucial in executing Board-approved 
initiatives and investment operations.

d.) Miscellaneous Purchases

Procurements for other investment-related services that are not addressed
in section B, subsection 2, and costing less than $500,000, per transaction
or assignment, are considered miscellaneous purchases. The signing 
authority for these purchases is the CIO or 
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e.) Legal Services

The Chief Legal Counsel may initiate an RFP to select or retain 
outside counsel to assist on investment-related matters on specific asset 
categories. The CLC also has the authority, without the need to conduct an 
RFP, to retain specialized counsel and other legal support services when 
necessary to complete a transaction or fulfill a Board-approved initiative. 
Additionally, the CLC may retain litigation counsel when necessary to 

with respect to investment-related matters. 
Selection of counsel for securities litigation and monitoring is governed by 

Any selection of legal counsel covered by this Policy will be reported to the 
Board no later than the meeting of the Board immediately following the 
selection.

f.) Board Approval 

Board approval is required for the procurement of other investment-related 
services, except for those included in the annual budget or not addressed 
in section B, subsection 2.

C. RFP Process Overview

While the following outlines a typical RFP process, the dynamic nature of the marketplace
for investment-related services may necessitate adjustments from what is described 
below. By maintaining flexibility while adhering to core principles, LACERA aims to 
procure investment-related services efficiently and effectively, meeting the evolving 
needs of the organization.

1. Establishing and Posting an RFP

LACERA promotes a fair and transparent procurement through a structured 
RFP process. Before launching an RFP, key parameters such as Scope of 
Services, Minimum Qualifications, search timing, structure of the Evaluation 
Team, Evaluation Criteria, and Selection Authority are established.

Once launched, all RFPs and essential information regarding the search are 
publicly posted on LACERA s website. 

2. The Evaluation Team

LACERA's RFP process utilizes a dedicated Evaluation Team to 
assess proposals. This Team evaluates written responses, conducts 
interviews, performs due diligence, and ultimately recommends the best 
candidate for needs.  The Team also works closely with the
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Legal Office to consider proposed 
modifications to a standard agreement to ensure legal compliance with any 
changes. After a comprehensive review, the Team assigns final scores and 
recommends the most qualified respondent(s) to the Selection Authority.

3. Quiet Period 

LACERA enforces a quiet period during the selection process to ensure 
fairness, efficiency, and diligence. This period restricts communication 
between LACERA s Trustees, employees, and potential Service Providers,
except as required to support existing business obligations. It begins after a 
solicitation is issued and lasts until a final decision is made or the selection 
process is terminated. The initiation, continuation, and conclusion of the 
quiet period are all publicly announced to prevent accidental violations.

D. Legal Review

A written contract will be negotiated with firms selected in all procurement processes, 
which will include all the negotiated terms, conditions, the Scope of Services, and any 
other requirements outlined in the solicitation documents. The Evaluation Team, in 
collaboration with the assigned legal counsel, must ensure the contract satisfies the 
objectives of the service and LACERA and contains reasonable termination provisions.
The Legal Office must review and approve all contracts.

Contract Terms

Service contracts have varying contract lives depending on the type. 

Contract Terms
Type of Service Duration

Custody Services Up to 10 years with one 5-year extension 
upon Board approval or two 1-year 
extensions at the , with 
Board notification

General and Asset 
Category Consultants

Up to 5 years with two 1-year extensions,
with Board notification

All Other Contracts Varies depending on the nature of the 
service. The CIO must approve the extension
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VII.     References

These references are intended to help explain this Policy and are not an all-inclusive list of 
policies, procedures, laws, and requirements relating to the procurement of investment-related
services. The following information complements and supplements this Policy:

Related Policies and Procedures: 
Policy for the Procurement of Goods and Services (Internal Document)
Code of Ethical Conduct 
Conflict of Interest Code
Investment Policy Statement and Attachments
Conflict of Interest Code
Investment Office Procedural Manual
Securities Litigation Policy

VIII. Version History

Update/Review Summary: Previous policy version(s) superseded by this Policy:
Procurement Policy for Investment-Related Services: November 20, 2019

IX. Policy Review/Approval

This Policy shall be reviewed and amended by the Board of Investments every three years or 
as needed.



PROCUREMENT POLICY FOR 

INVESTMENT-RELATED SERVICES 

Adopted: November 20, 2019 
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Statement of Purpose 

LACERA’s Procurement Policy for Investment-Related Services (the “Procurement 

Policy”) sets forth the procedures and guidelines by which LACERA shall procure 

investment-related services.  Investment-related services include, but are not limited 

to, external investment management, general and specialty consulting, custodial, 

securities lending, and analytics/database service providers.  Procurement of 

services and products not related to investments are governed by LACERA’s 

General Policy Guidelines for Purchasing Goods and Services.   
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Legal Authority  

The California Constitution and LACERA’s governing statutes create a legal 

framework within which the Procurement Policy must be interpreted and 

implemented by LACERA’s Board of Investments (the “Board”) in approaching its 

decisions. The Board is independent and has sole and exclusive legal responsibility 

over investment of the Fund’s assets.  

A. Fiduciary Duty 

The Board, its members, and staff are fiduciaries, making decisions for the 

benefit of the Fund as a whole without other concerns or outside influence. 

All Board members, whether they are elected, appointed, or ex officio, 

have the same fiduciary duty under the law.  

 

B. Ethics and Code of Conflicts  

 

The Board and staff must refrain from personal activity that could conflict 

with the proper management of the investment program, or that could 

impair their ability to make decisions in compliance with fiduciary duty. 

Further details are defined in LACERA’s Code of Ethical Conduct, 

Conflict of Interest Code, the Political Reform Act, Fair Political Practices 

Commission regulations, and other applicable law.  



5 
 

C. Process 

Because the Board is a governing body of a public agency, the Board and its 

members must conduct business according to the State of California Ralph M. 

Brown Act, which provides that Board meetings, deliberations, and actions 

must be public unless subject to a specific closed session exception. The 

Board may go into closed session to discuss the purchase and sale of 

particular, specific investments under the Brown Act. 
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1. Introduction
 

The Procurement Policy supplements LACERA’s Investment Policy Statement 

(the “IPS”).  The IPS defines the framework by which LACERA manages the 

assets of the Fund in order to fulfill its mission.  The Procurement Policy is 

designed to comply with and follow all guidance included within the IPS.  To the 

extent a conflict exists between the IPS and the Procurement Policy, the IPS shall 

prevail. 

The Board has adopted investment beliefs (“Investment Beliefs”) to describe its 

core beliefs and underlying assumptions about how capital markets operate. 

Collectively, the Investment Beliefs provide a framework to guide LACERA’s 

investment decisions in a manner consistent with the Fund’s position as an 

institutional investor with a long-term investment horizon in order to achieve the 

Fund’s objectives. 

Consistent with the Investment Beliefs, the Procurement Policy is designed to 

adhere to the following guiding principles. 

 Fiduciary.  The Board and staff are fiduciaries to LACERA.  Procurement 

decisions are made for the benefit of the Fund as a whole without other 

concerns or outside influence. 

 Inclusive.  Opportunity to provide investment-related services to 

LACERA will be as inclusive as possible, providing all qualified service 

providers a chance to participate in procurement efforts. 

 Fair.  Procurement efforts will be conducted in a fair and impartial 

manner. Selections of service providers will be made free from any conflict 

of interest or bias.   
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 Transparent.  Records of procurement efforts will be subject to public 

disclosure unless subject to a specific exception pursuant to the Ralph M. 

Brown Act. 

 Timely.  Procurement efforts will be conducted in as efficient and timely 

manner as practical. 

 Rule-Based.  Procurement efforts will be conducted in a consistent manner 

 Market Aware.  Procurement efforts will be tailored to the specifics of a 

mandate or service need. 

 Informed.  Procurement efforts will utilize available databases, tools and 

advances in underwriting to inform the process.  Databases may be used to 

identify a comprehensive list of qualified service providers to optimize 

submissions/responses to RFPs. 

Searches for service providers completed under the Procurement Policy do not 

have a pre-ordained outcome.  Searches could result in the selection and retention 

of one or multiple service providers.  Alternatively, no service provider may be 

selected.   

 
Scope 
 
Investment-Related Services covered by this Procurement Policy include 

investment consulting services, investment management services, and 

specialized services that support investment functions, such as, but not limited 

to, attorneys, appraisers, auditors, custodians, data and analytics providers, 

securities lending providers, and independent fiduciaries.   
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Term

The term for engagements with service providers selected via the Procurement 

Policy vary.   

i. Investment Managers.  Terms for agreements with separate account 

investment managers may be evergreen.  Investment managers engaged 

via separate accounts and open-end comingled funds are monitored closely 

relative to return objectives, benchmarks, and alternative options.   All 

contracts between LACERA and separate account managers must contain 

reasonable termination rights for LACERA.   

ii. Custody Services.  Engagements with custody service providers may be 

for terms of up to ten years and may provide for two one-year extensions 

at the discretion of the Chief Investment Officer.  The Board will be 

notified of any extensions.  Agreements with custody providers shall 

contain reasonable termination provisions.   

iii. Other Service Providers.  Other services procured using the Procurement 

Policy will have a term of no longer than five years, with two one-year 

extensions at the discretion of the Chief Investment Officer with respect to 

investment-related matters, or Chief Legal Counsel for the procurement of 

services for legal-related matters.  The Board will be notified of any 

extensions. 
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2. Definitions
 

a) Active Management refers to investment managers whose investment 

strategy and process allow them to make investments that attempt to exceed 

their benchmarks. 

b) Board means the LACERA Board of Investments 

c) Evaluation Team means the group of individuals that have been assigned 

responsibility to review the search respondents relative to the criteria set forth 

in the search as well as to each other, as appropriate.  Each phase of evaluation 

must be completed by the same participating members of the Evaluation 

Team.  The Evaluation Team will include staff as appropriate and possibly a 

third-party advisor. 

d) Fund or Funds means both the Los Angeles County Employees Retirement 

Association (LACERA), and the Other Post-Employment Benefits Master 

Trust (OPEB). 

e) Illiquid Investment means securities or other assets that cannot easily be sold 

or exchanged for cash within one month without a substantial loss in value.  

These investments include private equities, private credit, private real assets 

(including real estate), and hedge fund strategy products.  These assets are 

intended to provide the portfolio with higher risk-adjusted returns and/or 

enhanced diversification.  They are not intended to be a source of short-term 

liquidity.   

f) Legal Services Procurements means the procurement of investment-related 

legal services to assist in transactions or other investment matters.   

g) Liquid Investments means securities and other assets that can be converted 

into cash quickly without material impact on fair value and where there is 

typically a transactional price available on a daily basis.  These assets include 
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global equities, investment-grade bonds, publicly-traded real estate and real 

assets, and overlays implemented via exchange-traded instruments. 

h) Miscellaneous Small Purchases means the procurement of investment-

related services for flat-fee or hourly compensation that may not exceed a total 

of $150,000 per provider for any single transaction or assignment, even if the 

services are provided over a five-year period.  Small Purchases may be 

approved, and later renewed or extended every five years subject to a new 

$150,000 cap, jointly by the Chief Executive Officer and Chief Investment 

Officer.  Small Purchases do not include any services for on-going investment 

management. 

i) Passive Management refers to investment managers whose investment 

strategy and process are designed to replicate a benchmark. 

j) RFP means open Requests for Proposals.  An RFP is a public solicitation 

posted on LACERA’s website inviting all qualified bidders to respond.  

Recommendations to initiate an RFP  will be presented to the Board and will 

identify the recommended: (i.) Scope of Services; (ii.) Minimum 

Qualifications; (iii.) Search timing; (iv.) Structure of the Evaluation Team; 

(v.) Evaluation Criteria; and (vi.) Selection Authority.   

k) Selection Authority refers to the body, group or individual that has authority 

to select the service provider that will be retained.  This may be the Board, the 

Evaluation Team, the Chief Investment Officer, Chief Legal Counsel, or some 

combination of the above.  A Selection Authority will be recommended to the 

Board for its approval for each procurement effort unless otherwise delegated 

in existing LACERA policy. 

l) Staff means employees of LACERA. 

m) Trustee means a member of the Board of Investments.
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3. Service Being Procured and Selection Method
 

The types of investment-related services being procured can be characterized as: 

 Investment Management 

 Consulting 

 Other Investment Related Services 

 Legal 

 Miscellaneous Small Assignments 

The method or process utilized to procure services is dependent upon the type of 

service being procured.  Regardless of the selection method utilized, a high level 

of scrutiny and rigor is applied for whatever length of time is needed to ensure 

that the successful service provider(s) are most appropriate for the Fund. 

The selection method for the different types of services covered by the 

Procurement Policy is described below.  Upon selection of service providers, the 

Legal Division and Investment Office are responsible for completing engagement 

agreements and/or contracts. 

a) Investment Management Services 

 Active Management 

o Liquid Investments 

Investment Managers utilizing Active Investment strategies to 

invest in Liquid Investments shall be selected using an RFP.  

o Illiquid Investments 

Illiquid Investments are identified and underwritten on a one-off 

basis and, if deemed appropriate, advanced to the Board for 

consideration, unless delegated within the IPS.  Individual 
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Actively Managed Illiquid Investments do not lend themselves 

to selection via an RFP.  Rather, illiquid investments are 

discussed in periodic asset class structure reviews and individual 

recommendations include independent third-party assessments.  

Exceptions to this are fund-of-fund mandates.  In those 

circumstances, an RFP will be utilized for selection efforts.   

 Passive Management 

o Liquid Investment managers shall be selected using an RFP.   

o Illiquid Investments (N/A) 

Staff will obtain Board authorization on a mandate-by-mandate basis 

prior to initiating an RFP.   

The Evaluation Team is responsible for making an affirmative 

recommendation of the most qualified candidate manager(s) to the 

Selection Authority.    

b) Consulting Services 

LACERA will select general and/or specialist consultants using an 

RFP.   Staff will recommend an Evaluation Team and obtain Board 

authorization prior to initiating a search effort.   

The Evaluation Team is responsible for presenting the most qualified 

candidate consultants to the Selection Authority.   

c) Other Investment Related Services 

Numerous specialized investment related service providers that do not 

directly manage money are utilized to support Fund investment 

activities.  Some specialized providers are on retainer or under an open 
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contract for services as needed and are utilized repetitively to deliver 

expert services, such as legal counsel negotiating and documenting 

transactions.  Other specialized providers may be retained to deliver 

ongoing operational support services, such as a master custodian or 

securities lending service provider.  Still other specialized providers 

may be retained to deliver frequently needed services, such as private 

equity fee verifications or real estate appraisals.   

The selection process utilized for Other Investment Related Service 

providers will be an RFP.  The selection process utilized will be 

authorized by the Board on a case-by-case basis.   

d) Legal Services Procurements   

The Chief Legal Counsel may initiate an RFP without Board approval 

to select a panel of outside counsel to assist on investment-related 

matters on an individual asset class basis.  The Chief Legal Counsel 

will report the selected panelists to the Board after the panel selection.  

The Chief Legal Counsel or their designee, in consultation with the 

Investment Division, may thereafter select outside counsel from the 

panel to represent LACERA in individual transactions or provide other 

necessary legal services.   

The Chief Legal Counsel also has the authority, without the need to 

conduct an RFP, to (1) retain specialized counsel based on expertise or 

geographical location when necessary to complete a transaction or 

fulfill a Board-approved initiative or programmatic priority, or (2) 

retain litigation counsel when necessary to protect LACERA’s interests 

before a Board meeting seeking approval can be held, with the selected 
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litigation counsel presented to the Board for ratification at the next 

meeting. 

 

Any selection of legal counsel covered by this Policy will be reported 

to the Board no later than the meeting of the Board immediately 

following the selection. 

 
e) Miscellaneous Small Purchases 

Miscellaneous Small Purchases shall be made after seeking multiple 

bids.  The Board shall be notified of the selected specialized service 

providers within the monthly Chief Investment Officer report. 
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4. Proposal Evaluation 

An Evaluation Team will be identified by Staff prior to the commencement of a 

search effort.  The Evaluation Team will be responsible for evaluating and 

scoring written responses to the RFP, interviewing respondents, conducting due 

diligence, and deliberating and determining which of the respondents would best 

meet the needs of the Fund.    

Each member of the Evaluation Team is responsible for evaluating and scoring 

each search response meeting the minimum qualifications.  The Evaluation Team 

subsequently meets to discuss and justify scores to avoid inconsistencies and 

jointly determine a score for each respondent.          

Further evaluation of the top ranked respondents may consist of in-house 

interviews at LACERA’s offices, requests for and evaluation of additional 

information, and, if deemed appropriate, on-site interviews. 

When a template agreement exists, top ranked respondents will be provided and 

asked to review and comment on the LACERA template agreement. The template 

agreement has key legal terms that the respondent must mark up with any 

proposed modifications. The RFP requires that respondents be bound to 

LACERA’s terms, unless the respondent identifies an objection or addition, sets 

forth the basis for the objection or addition, and provides substitute language to 

make the clause acceptable to the respondent. 

The Evaluation Team relies upon the Legal Division to determine the 

acceptability of any proposed language affecting legal issues or terms in the 

agreement.  The respondent’s proposed language is a significant consideration in 

the evaluation and scoring of proposals.   
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Upon completion of the process, the Evaluation Team assigns final scores to the 

respondents based on all information gathered during the entire evaluation 

process.   

The Evaluation Team will prepare and submit a summary of its findings along 

with an affirmative recommendation for which respondent(s) should be hired to 

the Selection Authority.   
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5. Observance of a Quiet Period 

LACERA requires a quiet period to ensure that the process of selecting a 

contractor is efficient, diligent and fair.  The Quiet Period is a “no contact 

period” during the procurement process to prevent Trustees and staff 

communication with prospective vendors. Questions concerning the quiet 

period should be directed to the Legal Office. 

 

A. The quiet period shall be maintained after the issuance of a 

solicitation and continue until a final selection is made or the process 

is otherwise terminated.   

 

B. Initiation, continuation, and conclusion of the quiet period shall be 

publicly communicated to prevent inadvertent violations.  

 

C. During the quiet period, all Trustees and staff, except for designated 

LACERA contact persons, shall refrain from communicating with 

contractor candidates regarding any product or service offered by the 

candidate, except as permitted by Subsection G below.  

 

D. During the quiet period, no Trustee or staff member shall accept 

meals, travel, lodging, entertainment, or any other good or service of 

value from the candidates.  

 

E. All authority related to the search process shall be exercised, when 

the Board has authority under this policy, solely by the Board, or by 

delegated staff, and not by individual Board members. With respect 
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to procurements within the authority of Staff, authority related to the 

search process shall be exercised solely by the authorized staff 

member with contracting authority for the search.  

 

F. If any Trustee or staff member is contacted by a candidate during the 

quiet period about a matter relating to the pending selection, the 

Trustee or staff member shall refer the candidate to the designated 

LACERA contact person and report the contact to the Chief Counsel. 

  

G. The quiet period does not prevent Board-approved meetings or 

communications by staff with an incumbent contractor that is also a 

candidate provided that their communication is strictly limited to 

matters necessary in connection with the contractor's existing scope 

of work. Other than due diligence, discussion related to the pending 

selection is not permitted during these activities. 

 

H. A contractor candidate may be disqualified from a search process for 

a willful violation of this policy. 
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July 17, 2024 
 
 
TO:  Trustees – Board of Investments 
 
FROM: Vache Mahseredjian, CFA, CAIA, FRM, ASA  

Principal Investment Officer  
 
Scott Zdrazil  
Principal Investment Officer 
 

FOR:  August 14, 2024, Board of Investments Meeting 
  
SUBJECT: Joint Investor Statement on Hedge Fund Fee Structures 
 
 
Please find attached a newly released joint investor statement (Statement) advocating 
alignment of interests in hedge fund fee structures. The Statement has been endorsed by 
over 50 investors and several investment consultants, including Albourne and Meketa 
Investment Group which provide consulting services to LACERA. The letter has been 
released publicly to industry representatives and the press by Albourne as a key organizer 
of the initiative in an effort to encourage hedge fund managers to adopt fee structures 
that align with investors’ interests. LACERA joined the Statement consistent with 
LACERA policies and procedures. 
 

BACKGROUND 
 
The public Statement specifically encourages hedge fund managers to adopt cash 
hurdles in the calculation of incentive fees.  In other words, a hedge fund manager’s 
returns must surpass the rate of return of cash-like instruments (often called a “cash 
hurdle”) before the manager earns an incentive fee. The reasoning is that investors can 
earn the cash rate of return at very low fees and essentially zero risk outside of a hedge 
fund structure (for example, a money market investment), so hedge fund managers 
should only earn incentive fees on returns in excess of cash. 
 
The Statement aligns with one of the core principles of LACERA’s Corporate Governance 
and Stewardship Principles to promote alignment of interests in our fee provisions with 
asset managers. LACERA has been an advocate of cash hurdles when selecting new 
hedge fund managers. By joining the Statement, LACERA aims to amplify our voice with 
other investors and investment consultants. 
 
LACERA joined the Statement in adherence with Board-approved policies and principles 
by which staff advocates for policy positions in line with LACERA’s Corporate Governance 
and Stewardship Principles, including joining letters such as this with the approval of the 
Chief Investment Officer, Chief Executive Officer, and Chief Counsel. Consistent with 
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fund practice, staff also apprises the chair of the Corporate Governance Committee of the 
initiative and shares a copy at the next available Board of Investments meeting. The 
Statement will also be available on lacera.com under the “Recent Initiatives” section of 
the Investments Division page. 
 
Attachment 
 
Noted and Reviewed: 
 
___________________________ 
Jonathan Grabel 
Chief Investment Officer 
 
 
 



continued 

Dear Hedge Fund Industry Members, 

We, the undersigned investors and consultants, advocate for the 
implementation of cash hurdles in incentive fee arrangements across the 
hedge fund industry. The long-term health of the industry is dependent on 
a healthy alignment of interests between GPs and LPs, and we believe 
incentive payments on true value-add fixes a misalignment that has been 
present in fee structures throughout the maturation of the hedge fund 
industry. 

This misalignment has become increasingly evident in recent years, as risk-
free rates have reached mid-single digits. A hedge fund may collect 
significant incentive fees based solely on skill-less returns generated from 
short rebate, securities lending, unencumbered cash, etc. These returns are 
easily obtainable by LPs outside of a hedge fund structure for free. Earning 
cash returns is not the reason institutional LPs invest in hedge funds. 

Furthermore, cash hurdles better promote proper risk taking, as the 
financial health of the GP is dependent on delivering the valuable good LPs 
seek – alpha. In 2023, a $1B market neutral hedge fund could have earned 
~$52MM (5.25%) returns just by holding cash, and if that fund charged a 
20% incentive fee on absolute returns, would have taken home $10.5MM in 
compensation for taking zero risk. This is not sustainable, especially as it 
seems the risk-free rate may remain elevated for the foreseeable future; and 
it is not what LPs are asking GPs to do. 

We recognize that the implementation of cash hurdles means adjustments 
to fee schedules and operational procedures within funds. However, it is our 
firm belief that the long-term benefits of proper alignment vastly outweigh 
short term challenges. 

Therefore, we urge the hedge fund industry to embrace better alignment 
and adopt cash hurdles in incentive fee arrangements as a best practice 
standard.  

Signed, 

An Open Letter to the 
Hedge Fund Industry 

Regarding 
the Usage of Cash 

Hurdles in Incentive Fee 
Arrangements 

Attachment
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HEDGE FUND INVESTORS 
 
 
BCV Asset Management 
 
Bimcor Inc 
 
Brightwell Pensions 
 
BW Gestão de Investimentos Ltda. 
 
CDPQ 
 
CIBC US Private Wealth Management 
 
Credit Suisse Pension 
 
Employees Retirement System of Texas 

 
Fire & Police Pension Association of 
Colorado 
 
Försäkringsbolaget PRI Pensionsgaranti, 
ömsesidigt 
 
Fondo de Ahorro de Panamá 
 
FS Fiduciary Services LLC 
 
GIC 
 
Healthcare of Ontario Pension Plan Trust 
Fund 
 
Ilmarinen Mutual Pension Insurance 
Company 
 
Indiana Public Retirement System 
 
J. Safra Sarasin 
 
John D. and Catherine T. MacArthur 
Foundation 
 
Kern County Employees’ Retirement 
Association 
 
Korea Investment Management 
 
LAB Ltd. 
 
Los Angeles County Employees 
Retirement Association 
 
Meketa Fiduciary Management 

New Mexico Educational Retirement 
Board 
 
NGS Super 
 
North Dakota Department of Trust Lands 
 
Pension Fund Association 
 
Pragma Gestão de Patrimonio LTDA 

 
Public Employees Retirement System of 
New Mexico 
 
RBC Wealth Management 
 
Sandstone Capital Pte. Ltd. (Wah Hin) 
 
SECOR Asset Management 
 
Smithsonian Institution 
 
Soros Fund Management 
 
South Carolina Retirement System 
Investment Commission 
 
Strategic Investment Management, LLC 
 
Suva 
 
Teacher Retirement System of Texas 
 
Texas Permanent School Fund 
Corporation 
 
Texas Treasury Safekeeping Trust 
Company 
 
Tokyo Marine Asset Management Co., Ltd 
Hedge Fund Investment Group 
 
Trans-Canada Capital 
 
Treis 
 
TTC Pension Plan 
 
UTIMCO (University of Texas/Texas A&M 
Investment Management Co.)  
 
 



 

University of Toronto Asset Management 
Corporation 

Utah Retirement Systems 

Utah School and Institutional Trust Funds 
Office 

Virginia Retirement System 

West Virginia Investment Management 
Board  

Wyoming Retirement System 

CONSULTANTS 

Aksia LLC  

Albourne  

Cambridge Associates LLC 

Meketa Investment Group 

NEPC  

Verus 



FOR INFORMATION ONLY 

July 17, 2024 

TO: Trustees – Board of Investments 

FROM: Dale Johnson Ron Senkandwa 
Senior Investment Officer Investment Officer 

Magdalia Armstrong, CFA, CAIA Adrian Gonzalez, CFA 
Senior Investment Analyst Senior Investment Analyst 

FOR: August 14, 2024 Board of Investments Meeting 

SUBJECT: Global Equity Emerging Manager Program Update 

The Board approved two separate account managers, Leading Edge Investment Advisors 
(LEIA) and New Alpha Asset Management (New Alpha) to source, research, and hire emerging 
managers for the global equity emerging manager program (“EMP”) at the October 2022 Board 
of Investments meeting. During the second quarter of 2024, the EMP was funded with $935 
million.  

The most recent composition of the global equity portfolio is shown below and includes the 
allocation targets and policy ranges for the passive, factor, and active categories.  

Target and Policy Ranges 

As of June 30, 2024

The EMP is a sub-category of the active allocation and after the contribution of $935 million, 
the allocation to emerging managers stands at 3.8% of the global equity portfolio. In October 
2022, the Board approved a new range for the EMP which would allow a maximum allocation 
up to 10% of the global equity portfolio. And most recently, in March 2024, the Board reaffirmed 
the EMP parameters. 
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LEIA and New Alpha Portfolios 
The LEIA portfolio funded in May 2024 with eight emerging managers totaling $500 million with 
individual allocations ranging from $20 to $90 million. The New Alpha portfolio funded in June 
2024 with six emerging managers totaling $435 million with individual allocations ranging from 
$50 to $80 million. The combined portfolios complement the existing active allocation by 
providing differentiated sources of alpha from a market capitalization and regional perspective. 

History 
The EMP has been in existence for almost 30 years in various forms, with refinements to the 
implementation of the program made over time. The EMP started in 1995 and was managed 
through a fund-of-funds program. In 2017, the EMP was re-launched with LACERA sourcing 
emerging managers directly. During that phase, three emerging managers were hired, and two 
of the three managers remain in the global equity portfolio. Global Alpha, a non-US small cap 
mandate, graduated to the active manager roster and CornerCap, a US small cap mandate, 
continues to be a part of the EMP.  

The funding of the LEIA and New Alpha portfolios represents a new and prudent phase taking 
lessons learned from each EMP iteration. All emerging manager relationships are set up as 
separate accounts at LACERA’s custodian, State Street Bank, which allows LACERA to have 
beneficial ownership rights such as voting proxies and greater transparency into each portfolio. 
The updated EMP represents a strategic partnership with LEIA and New Alpha and aligns with 
LACERA’s strategic initiatives by enhancing operational effectiveness of the global equity 
portfolio; optimizing the investment model; maximizing stewardship and ownership rights; and 
partnering with firms aligned with LACERA’s T.I.D.E. initiative.  

Emerging Manager Policy 
The objective of the LACERA Emerging Manager Policy (“Policy”) (as noted in LACERA’s 
Investment Policy Statement), is to enhance the total Fund’s risk-adjusted return. The Policy 
seeks a proper balance between the potential for higher returns available from select emerging 
managers, and the higher risks—both investment-related and operational—associated with 
less established firms.  

The role of LEIA and New Alpha is to not only source and select emerging firms but also advise 
them on institutionalizing their business operations with the goal to eventually graduate these 
firms from emerging status.  

Performance of the global equity emerging manager program will be reported in LACERA’s 
total Fund quarterly performance book. 

Noted and Reviewed: 

___________________ 
Jonathan Grabel 
Chief Investment Officer 
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August 6, 2024 
 
TO:    Trustees,  
  Board of Investments 
 
FROM: Christine Roseland    
  Senior Staff Counsel 

FOR: August 14, 2024 Board of Investments Meeting 

SUBJECT: Legal Projects  
 
Attached is the monthly report on the status of Board-directed investment-related projects 
handled by the Legal Division as of August 6, 2024. 
 
Attachment 
 
c: Santos H. Kreimann    
 Luis A. Lugo 

Jonathan Grabel 
Esmeralda Del Bosque 
Vache Mahseredjian     
Jude Perez 
Jim Rice 
Christopher Wagner 
Scott Zdrazil  
Steven Rice  
John Harrington 
Michael Brogan 
Avi Herescu 
Susan Wang 
Lisa Garcia 



Project/ Investment Description Amount

Board 
Approval

Or Report Out 
Date

Completion 
Status % Complete Notes

Cavanaugh Macdonald Consulting Consulting Agreement for 
Actuarial Auditing Services

$506,000 May 8, 2024 In Progress 85% Legal negotiations in process.

Milliman Inc. Consulting Agreement for 
Actuarial Consulting Services

$3,558,500 May 8, 2024 In Progress 85% Legal negotiations in process.

PO
RT

FO
LI

O
 A

N
A

LY
TIC

S State Street Bank and Trust Co. Global Custody and 
Commercial Banking Services 

Agreement for LACERA's 
Pension Plan and OPEB Master 

Trust

$72,000,000,000 August 10, 2022 In Progress 90% Legal negotiations in process.

Albourne America LLC First Amendment to Investment 
Consulting Services Agreement

$4,987,500 June 12, 2024 In Progress 50% Legal negotiations in process.

HitecVision New Energy Fund 2 SCSp Subscription $200,000,000 June 12, 2024 Completed 100% Completed.

L/HV Opportunities (Co-Invest) SCSp Co-Investment $50,000,000 June 12, 2024 Completed 100% Completed.

*= This list does not include Real Estate separate account transactions, consents and amendments and other investment related legal work that arise during the life of an investment unless it is a BOI approved item or is otherwise reported out.

LACERA Legal Division
Board of Investments Projects

Monthly Status Report - Pending as of August 6, 2024*
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July 28, 2024  
 
 
TO: Each Trustee 
  Board of Retirement 
   
FROM: Barry W. Lew  

Legislative Affairs Officer 
 

FOR:  August 7, 2024 Board of Retirement Meeting 
 August 14, 2024 Board of Investments Meeting 
  
SUBJECT: Monthly Status Report on Legislation 
 
Attached is the monthly report on the status of legislation that staff is monitoring.  Bills 
from 2023 that were enacted or are dead are no longer being monitored. Bills on which 
LACERA has adopted a position are highlighted in yellow. 
 
 

Reviewed and Approved:   

 
____________________________________ 
Luis Lugo, Deputy Chief Executive Officer 

 
 
Attachments 
LACERA Legislative Report Index 
LACERA Legislative Report 
 
 
cc: Santos H. Kreimann    
 Luis Lugo    

JJ Popowich    
Laura Guglielmo   
Steven P. Rice    

 Jon Grabel 
 Scott Zdrazil 
 Anthony Roda, Williams & Jensen 
 Naomi Padron, MKP Government Relations 
 



LACERA Legislative Report
2023-24 Legislative Session

Status as of July 28, 2024

CATEGORY BILL AUTHOR TITLE PAGE
BALLOT_INITIATIVES  6 Taxpayer Protection and Government Accountability Act 31

BROWN_ACT AB 817 Blanca Pacheco (D).............................. Open Meetings: Teleconferencing: Subsidiary Body......................... 2
BROWN_ACT AB 2302 Dawn Addis (D)..................................... Open Meetings: Local Agencies: Teleconferences........................... 9
BROWN_ACT AB 2350 Josh Hoover (R).................................... Open Meetings: School Boards: Emergencies: Notification.............. 11
BROWN_ACT AB 2715 Tasha Boerner (D)................................ Ralph M. Brown Act: Closed Sessions.............................................. 20
BROWN_ACT SB 537 Josh Becker (D).................................... Department of General Services: Memorial...................................... 24

HEALTHCARE HR 957 Abigail A. Spanberger (D)..................... Internal Revenue Code Retirement Plan Exclusion.......................... 33

PUBLIC_EMPLOYMENT AB 2335 Tina McKinnor (D)................................. Public Employment: Compensation and Classification..................... 10
PUBLIC_EMPLOYMENT AB 2421 Evan Low (D)........................................ Employer-Employee Relations: Confidential Communication........... 13
PUBLIC_EMPLOYMENT AB 2455 Jesse Gabriel (D).................................. Whistleblower Protection: State and Local Government................... 14
PUBLIC_EMPLOYMENT AB 2489 Christopher Ward (D)............................ Local Agencies: Contracts for Special Services................................ 16
PUBLIC_EMPLOYMENT AB 2557 Liz Ortega (D)........................................ Local Agencies: Contracts for Special Services................................ 17
PUBLIC_EMPLOYMENT AB 2561 Tina McKinnor (D)................................. Local Public Employees: Vacant Positions....................................... 18
PUBLIC_EMPLOYMENT SB 1379 Bill Dodd (D).......................................... Public Employees' Retirement Law: Reinstatement.......................... 29

PUBLIC_INVESTMENT SB 252 Lena A. Gonzalez (D)............................ Public Retirement Systems: Fossil Fuels: Divestment...................... 23

PUBLIC_RECORDS_ACT AB 2153 Josh Lowenthal (D)............................... California Public Records Act: Public Agency Employees................ 5
PUBLIC_RECORDS_ACT SB 1034 Kelly Seyarto (R)................................... California Public Records Act: State of Emergency.......................... 26
PUBLIC_RECORDS_ACT SB 1441 Ben Allen (D)......................................... Examination of Petitions: Time Limitations....................................... 30

PUBLIC_RETIREMENT AB 148 Budget................................................... State Employment: State Bargaining Units: Agreements.................. 1
PUBLIC_RETIREMENT AB 1246 Stephanie Nguyen (D)........................... Public Employees' Retirement.......................................................... 3
PUBLIC_RETIREMENT AB 1997 Tina McKinnor (D)................................. Teachers' Retirement Law................................................................ 4
PUBLIC_RETIREMENT AB 2183 Reginald B. Jones-Sawyer (D).............. Public Employees' Retirement Benefits: Compensation................... 6
PUBLIC_RETIREMENT AB 2284 Timothy S. Grayson (D)......................... County Employees' Retirement: Compensation................................ 7
PUBLIC_RETIREMENT AB 2301 Stephanie Nguyen (D)........................... Sacramento Area Sewer District Pension Protection Act.................. 8
PUBLIC_RETIREMENT AB 2362 Tom Lackey (R).................................... County Fire Service Retirement Law: Report.................................... 12
PUBLIC_RETIREMENT AB 2474 Tom Lackey (R).................................... Retirement: County Employees Retirement Law of 1937.................. 15
PUBLIC_RETIREMENT AB 2631 Mike Fong (D)....................................... Local Agencies: Ethics Training........................................................ 19
PUBLIC_RETIREMENT AB 2770 Public Employment and Retirement...... Public Employees Retirement........................................................... 21
PUBLIC_RETIREMENT AB 3025 Avelino Valencia (D)............................. County Employees' Retirement: Disallowed Compensation............. 22
PUBLIC_RETIREMENT HR 5241 Gregory F. Murphy (R).......................... Governmental Pension Plans............................................................ 35
PUBLIC_RETIREMENT SB 962 Steve Padilla (D)................................... San Diego Unified Port District: Public Employee............................. 25
PUBLIC_RETIREMENT SB 1240 Marie Alvarado-Gil (D).......................... Public Employees Retirement System: Contracting.......................... 28

RETIREMENT_PERSONNEL SB 1189 Monique Limon (D)............................... County Employees Retirement Law of 1937..................................... 27

SOCIAL_SECURITY HR 4260 Richard E. Neal (D)............................... Equitable Social Security Formula.................................................... 34
SOCIAL_SECURITY HR 5342 Jodey Cook Arrington (R)...................... Windfall Elimination Provision Replacement..................................... 36
SOCIAL_SECURITY HR 82 Garret Graves (R)................................. Pension Offset and Windfall Elimination Repeal............................... 32
SOCIAL_SECURITY S 597 Sherrod Brown (D)................................ Government Pension Offset Repeal.................................................. 37
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19�9�:<w=x*'7 -2�y�.��z%-'({|2}&',�>k{;~�?x�'-y -7x� (!2��1%## ++''�>h%?xl,7'-!&�1�2�('�>h%?x9||"3.��

h%�+27(��!%##'-+2,&��%,�2++2!6#'-+�2$$� 'y



��������	
������������������������������������ �!"#$� %%&'�(%�)*%"%��+���"#%�&,�)��(%$,�%&�����-%������ �!"#$� %%&�(%�)*%"%���.,/�,�0��-%��,$)1�*�),�2�3$)4�!"#$� %%&'2%�&)���(%1�*"�54���5��-�*)6%&�,�*%�)*%"%���& &�%"����0%7�%�8*,0%����"%,��,���"3%*�1�%"#$� %%&�4��&)0%*%0���8%�-%*�3%4,�&%��-% �&-,*%�&)")$,*)�)%&�)��9�3�0��)%&:&4-%0�$%&:���)��*%4*�)�"%���*%;�)*%"%��&:�/�*<�$�4,�)��:�4�$$%4�)=%�3,*8,)�)�8���)���*��-%*�$�8)4,$�/�*<>*%$,�%0�8*��#��*�4$,&&��?#%4)7%&��-,���-%&%�#*�=)&)��&�&-,$$����3%4�"%��#%*,�)=%�)��,�4���� ����)$��-%�3�,*0��1�&�#%*=)&�*&�",<%&��-%�#*�=)&)��&,##$)4,3$%���@�ABC�DEF�FG�DHICJ�KIEFLGC�MNOPN�GQ�FRI�SGTIUCHICF�VGJIW�UIXDFLCY�FG�UIFLUIHICFZ[\�\]Â]
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FOR INFORMATION ONLY 
 
July 23, 2024 
 
 
TO:     Trustees, 

Board of Investments 
 
FROM:   Ted Granger 

Interim Chief Financial Officer 
 
FOR:    August 14, 2024 – Board of Investments Meeting 
 
SUBJECT: Semi-Annual Interest Crediting for Reserves as of June 30, 2024 (UNAUDITED) 
 
Pursuant to the County Employees Retirement Law of 1937, California Government Code Section 
31591, regular interest shall be credited semi-annually on June 30 and December 31 to all eligible 
member contributions in the retirement fund, which have been on deposit six months immediately 
prior to such date at an interest rate determined by the Board. 
 
The Retirement Benefit Funding Policy requires that LACERA conduct an experience and 
assumption study every three years and perform annual valuations of the retirement benefits plan. 
Milliman, LACERA’s consulting actuary, prepares the valuation to apply the existing actuarial 
assumptions and methods, and calculate the employer and employee contribution rates for the 
beginning of the upcoming fiscal year. 
 
Interest Credit Application for Fiscal Year 2023-2024 

Rate 
Plan sponsors and LACERA must prepare for annual changes to employer and employee 
contribution rates and interest crediting rates, so the actuarial valuation from one year prior 
establishes the interest crediting target rate effective July 1 of a given fiscal year. 
 
The annual investment return assumption of 7.00% was used to prepare the June 30, 2022 
actuarial valuation report, and determines that 3.50% (i.e., 1/2 of the annual rate) is the semi-annual 
interest crediting rate applicable on June 30, 2024. 
 
Realized Earnings 
The Retirement Benefit Funding Policy stipulates that interest credits are allocated to Reserve 
accounts in the same priority order as the allocation of actuarial assets, to the extent there are 
Realized Earnings available in the prior six-month period to perform such an allocation. The interest 
crediting application to Reserve accounts stops once all Realized Earnings have been allocated. 
 
As of June 30, 2024, there were sufficient Realized Earnings to meet the required interest credit 
rates for Priority 1, the Member Reserve. In as much as there were no balances in the Advanced 
Employer Contributions Reserve, the remaining Realized Earnings were applied to Priority 3, the 
Employer Reserve. 
 
 
 
 



Semi-Annual Interest Crediting for Reserves as of June 30, 2024 (UNAUDITED) 
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The table below depicts the actual interest credit allocations for the six-month period ended 
June 30, 2024. 
 

Priority Order Reserve Account Interest Credit Rate Applied 
1 Member 3.50% 
2 Advanced Employer Contributions N/A 
3 Employer 3.12% 

 
Please note the financial data presented in this report is unaudited. Plante Moran, LACERA’s 
external financial statement auditor, is expected to issue an audited annual financial report in mid-
October, in time for the filing deadline with the Los Angeles County. The financial data contained 
herein will be updated, and provided to the Board, based on the completed audit. 
 
 
REVIEWED AND APPROVED: 
 
 
 

Santos H. Kreimann 
Chief Executive Officer 
 
SHK:tg:mh 

 
c:  Board of Retirement, LACERA 

Fesia Davenport, CEO, Los Angeles County 
 
 



FOR INFORMATION ONLY 

June 21, 2024 

TO: Each Trustee 
Board of Retirement 
Board of Investments 

FROM: Ted Granger  
Chief Financial Officer 

FOR: July 3, 2024 Board of Retirement Meeting 
August 14, 2024 Board of Investments Meeting 

SUBJECT:    MONTHLY TRUSTEE TRAVEL & EDUCATION REPORT – MAY 2024 

Attached for your review is the Trustee Travel & Education Report. This report includes 
all events (i.e., attended and canceled) from the beginning of the fiscal year through 
May 2024.  

Trustees attend monthly Board and Committee meetings at LACERA’s office which are 
considered administrative meetings per the Trustee Travel Policy. In order to streamline 
report volume and information, these regular meetings are excluded from the monthly 
travel reports but are included in the quarterly travel expenditure reports.  

Staff travel and education expenditure reports are provided to the Chief Executive Officer 
monthly and to the Boards quarterly.  

REVIEWED AND APPROVED: 

___________________________________  
Santos H. Kreimann 
Chief Executive Officer 

TG/EW/SC/SE/gj 

Attachments 

c: L. Lugo
J. Popowich
L. Guglielmo
 J. Grabel
S. Rice
R. Contreras



TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

MAY 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Alan Bernstein
A 1 Edu - PREA's 33rd Annual Institutional Investor Conference - Boston MA 10/18/2023 - 10/20/2023 Attended

B - Edu - NACD DE&I Deep Dive: A Road Map for Becoming an Inclusion-
Focused Board - Laguna Beach CA

08/22/2023 - 08/23/2023 Attended

Trevor Fay
A 1 Edu - 2024 Wharton Investment Strategies and Portfolio Management - 

Philadelphia PA
04/15/2024 - 04/19/2024 Attended

2 Admin - 2024 Toigo Foundation Industry Insight & Anniversary Gala - New 
York City NY

05/29/2024 - 05/29/2024 Attended

B - Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

Mike Gatto
A 1 Edu - PPI 2024 Winter Roundtable  - Napa CA 03/06/2024 - 03/07/2024 Attended

B - Edu - SACRS 2024 Spring Conference - Santa Barbara CA 05/07/2024 - 05/10/2024 Attended

Vivian Gray
A 1 Edu - Prosper Africa U.S. Institutional Investors Delegation Trip & GEBF 

Thought Leadership Conference - Johannesburg and Cape Town South 
Africa

09/30/2023 - 10/06/2023 Attended

2 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

3 Edu - NIRS 15th Annual Retirement Policy Conference - Washington, DC 02/26/2024 - 02/27/2024 Attended

4 Edu - NCPERS 2024 Annual Conference & Exhibition  - Seattle  WA 05/19/2024 - 05/22/2024 Attended

B - Admin - SACRS Board of Directors and Committee Meeting - San Mateo CA 08/07/2023 - 08/08/2023 Attended

- Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

- Admin - TLF Trustee Peer Coaching Program - Boston MA 10/26/2023 - 10/27/2023 Attended

- Admin - CALAPRS Intermediate Course in Retirement Plan Administration -
Burbank CA

11/01/2023 - 11/03/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

- Admin - NASP New York Symposium - New York City NY 11/14/2023 - 11/15/2023 Attended

- Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

- Admin - SACRS Board of Directors and Committee Meeting - Santa Barbara
CA

03/25/2024 - 03/26/2024 Attended

- Edu - SACRS 2024 Spring Conference - Santa Barbara CA 05/07/2024 - 05/10/2024 Attended

X - Edu - Pension Bridge Private Credit Conference - San Diego CA 02/26/2024 - 02/27/2024 Canceled

David Green
A 1 Edu - 2023 SuperInvestor International  - Zürich Switzerland 11/14/2023 - 11/17/2023 Attended

1 of 4Printed: 6/20/2024



TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

MAY 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Jason Green
A 1 Edu - 2023 SuperInvestor International  - Zürich Switzerland 11/14/2023 - 11/17/2023 Attended

B - Edu - CII 2023 Fall Conference | Next Frontier in Governance - Long Beach 
CA

09/11/2023 - 09/13/2023 Attended

James Harris
B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

Onyx Jones
X - Edu - NCPERS 2023 Fall Conference  - Las Vegas NV 10/21/2023 - 10/25/2023 Canceled

Patrick Jones
A 1 Edu - 2023 Investment Diversity Advisory Council (IDAC) Global Summit  - 

Chicago IL
09/19/2023 - 09/20/2023 Attended

2 Edu - NCPERS 2023 Fall Conference  - Las Vegas NV 10/21/2023 - 10/25/2023 Attended

3 Edu - 2024 Infrastructure Investor Global Summit  - Berlin, Germany 03/18/2024 - 03/21/2024 Attended

4 Edu - 2024 Wharton Investment Strategies and Portfolio Management - 
Philadelphia PA

04/15/2024 - 04/19/2024 Attended

B - Edu - PPI 2023 Summer Roundtable - San Francisco  CA 07/19/2023 - 07/21/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

- Edu - Los Angeles Black Heritage Real Estate Tour - Los Angeles CA 02/29/2024 - 02/29/2024 Attended

- Edu - PPI 2024 Winter Roundtable  - Napa CA 03/06/2024 - 03/07/2024 Attended

- Edu - SACRS 2024 Spring Conference - Santa Barbara CA 05/07/2024 - 05/10/2024 Attended

Shawn Kehoe
B - Admin - Professional Peace Officers Association (PPOA) Offsite  - Carlsbad 

CA
01/27/2024 - 01/27/2024 Attended

Keith Knox
A 1 Edu - 2023 PPI Executive Seminar and Asia Roundtable - Tokyo Japan 10/22/2023 - 10/27/2023 Attended

B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

Debbie Martin
X - Edu - 2024 Wharton Investment Strategies and Portfolio Management - 

Philadelphia PA
04/15/2024 - 04/19/2024 Canceled

2 of 4Printed: 6/20/2024



TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

MAY 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Nicole Mi
A 1 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

2 Edu - PPI 2024 Leadership Lab - Napa CA 03/05/2024 - 03/06/2024 Attended

3 Edu - CALAPRS Advanced Principles of Pension Governance for Trustees - 
Pasadena CA

03/27/2024 - 03/29/2024 Attended

4 Edu - 2024 Wharton Investment Strategies and Portfolio Management - 
Philadelphia PA

04/15/2024 - 04/19/2024 Attended

B - Edu - UCLA Anderson Business School - The Global Economy (Monthly 
classes: 01/07, 02/04, 03/03) - Los Angeles CA

01/07/2024 - 03/03/2024 Attended

- Edu - UCLA Anderson Business School - Decoding Today's Financial 
Markets (Weekly Tuesday classes except: 01/23, 03/05) - Los Angeles CA

01/09/2024 - 03/12/2024 Attended

- Edu - 2024 NASP Southern California "Day of Education in Private Equity 
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

C - Edu - PPI 2024 Winter Roundtable  - Napa CA 03/06/2024 - 03/07/2024 Attended

Wayne Moore
A 1 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

B - Edu - 2024 NASP Southern California "Day of Education in Private Equity 
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

Les Robbins
B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

David Ryu
A 1 Edu - Impact Investor Global Summit 2024 - London, England 05/14/2024 - 05/15/2024 Attended

Gina Sanchez
A 1 Edu - 2023 Investment Diversity Advisory Council (IDAC) Global Summit  - 

Chicago IL
09/19/2023 - 09/20/2023 Attended

2 Edu - Midwest and West Coast Investor Insight Summit - Chicago IL 10/05/2023 - 10/06/2023 Attended

3 Edu - 2023 LAVCA Week Conference - New York City NY 10/10/2023 - 10/13/2023 Attended

4 Edu - 2023 PPI Executive Seminar and Asia Roundtable - Tokyo Japan 10/22/2023 - 10/27/2023 Attended

B - Edu - PPI 2023 Summer Roundtable - San Francisco  CA 07/19/2023 - 07/21/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

3 of 4Printed: 6/20/2024



TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

MAY 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Herman Santos
A 1 Edu - 2023 LAVCA Week Conference - New York City NY 10/10/2023 - 10/13/2023 Attended

2 Edu - 2023 PPI Executive Seminar and Asia Roundtable - Tokyo Japan 10/22/2023 - 10/27/2023 Attended

3 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

4 Edu - NIRS 15th Annual Retirement Policy Conference - Washington, DC 02/26/2024 - 02/27/2024 Attended

B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

- Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

X - Edu - 2024 PREA’s Spring Conference - Nashville TN 03/21/2024 - 03/22/2024 Canceled

Category Legend:

A - Pre-Approved/Board Approved Educational Conferences
B - 1) Board Approved Administrative Meetings and 2) Pre-Approved Educational Conferences in CA where total cost is no more than $3,000 provided 
that a Trustee may not incur over $15,000 for all expenses of attending all such Educational Conferences and Administrative Meetings in a fiscal 
year per Trustee Travel Policy; Section III.A
C - Second of two conferences and/or meetings counted as one conference per Trustee Education Policy Section IV.C.2 and Trustee Travel Policy 
Section IV.
V - Virtual Event
X - Canceled events for which expenses have been incurred.
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FOR INFORMATION ONLY 

July 26, 2024 

TO: Each Trustee 
Board of Retirement 
Board of Investments 

FROM: Ted Granger  
Chief Financial Officer 

FOR: August 7, 2024 Board of Retirement Meeting 
August 14, 2024 Board of Investments Meeting 

SUBJECT:    MONTHLY TRUSTEE TRAVEL & EDUCATION REPORT – JUNE 2024 

Attached for your review is the Trustee Travel & Education Report. This report includes 
all events (i.e., attended and canceled) from the beginning of the fiscal year through 
June 2024.  

Trustees attend monthly Board and Committee meetings at LACERA’s office which are 
considered administrative meetings per the Trustee Travel Policy. In order to streamline 
report volume and information, these regular meetings are excluded from the monthly 
travel reports but are included in the quarterly travel expenditure reports.  

Staff travel and education expenditure reports are provided to the Chief Executive Officer 
monthly and to the Boards quarterly.  

REVIEWED AND APPROVED: 

___________________________________  
Santos H. Kreimann 
Chief Executive Officer 

TG/EW/SC/SE/gj 

Attachments 

c: L. Lugo
J. Popowich
L. Guglielmo
 J. Grabel
S. Rice
R. Contreras



TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

JUNE 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Alan Bernstein
A 1 Edu - PREA's 33rd Annual Institutional Investor Conference - Boston MA 10/18/2023 - 10/20/2023 Attended

B - Edu - NACD DE&I Deep Dive: A Road Map for Becoming an Inclusion-
Focused Board - Laguna Beach CA

08/22/2023 - 08/23/2023 Attended

Nancy Durazo
V - Edu - Southern New Hampshire University: Public Administration Weekly

Course - VIRTUAL
05/06/2024 - 06/30/2024 Attended

Trevor Fay
A 1 Edu - 2024 Wharton Investment Strategies and Portfolio Management - 

Philadelphia PA
04/15/2024 - 04/19/2024 Attended

2 Admin - 2024 Toigo Foundation Industry Insight & Anniversary Gala - New 
York City NY

05/29/2024 - 05/29/2024 Attended

B - Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

Mike Gatto
A 1 Edu - PPI 2024 Winter Roundtable  - Napa CA 03/06/2024 - 03/07/2024 Attended

B - Edu - SACRS 2024 Spring Conference - Santa Barbara CA 05/07/2024 - 05/10/2024 Attended

1 of 4Printed: 7/26/2024



TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

JUNE 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Vivian Gray
A 1 Edu - Prosper Africa U.S. Institutional Investors Delegation Trip & GEBF 

Thought Leadership Conference - Johannesburg and Cape Town South 
Africa

09/30/2023 - 10/06/2023 Attended

2 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

3 Edu - NIRS 15th Annual Retirement Policy Conference - Washington, DC 02/26/2024 - 02/27/2024 Attended

4 Edu - NCPERS 2024 Annual Conference & Exhibition  - Seattle  WA 05/19/2024 - 05/22/2024 Attended

5 Edu - NASP Annual Financial Services Conference - Atlanta GA 06/10/2024 - 06/12/2024 Attended

B - Admin - SACRS Board of Directors and Committee Meeting - San Mateo CA 08/07/2023 - 08/08/2023 Attended

- Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

- Admin - TLF Trustee Peer Coaching Program - Boston MA 10/26/2023 - 10/27/2023 Attended

- Admin - CALAPRS Intermediate Course in Retirement Plan Administration -
Burbank CA

11/01/2023 - 11/03/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

- Admin - NASP New York Symposium - New York City NY 11/14/2023 - 11/15/2023 Attended

- Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

- Admin - SACRS Board of Directors and Committee Meeting - Santa Barbara
CA

03/25/2024 - 03/26/2024 Attended

- Edu - SACRS 2024 Spring Conference - Santa Barbara CA 05/07/2024 - 05/10/2024 Attended

- Admin - RELAC Annual Luncheon - Alhambra CA 06/06/2024 - 06/06/2024 Attended

- Admin - TLF Annual Convening (Trustee Peer Coaching Program) -
Cambridge MA

06/24/2024 - 06/26/2024 Attended

X - Edu - Pension Bridge Private Credit Conference - San Diego CA 02/26/2024 - 02/27/2024 Canceled

David Green
A 1 Edu - 2023 SuperInvestor International  - Zürich Switzerland 11/14/2023 - 11/17/2023 Attended

Jason Green
A 1 Edu - 2023 SuperInvestor International  - Zürich Switzerland 11/14/2023 - 11/17/2023 Attended

B - Edu - CII 2023 Fall Conference | Next Frontier in Governance - Long Beach
CA

09/11/2023 - 09/13/2023 Attended

James Harris
B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

Onyx Jones
X - Edu - NCPERS 2023 Fall Conference  - Las Vegas NV 10/21/2023 - 10/25/2023 Canceled

Patrick Jones
A 1 Edu - 2023 Investment Diversity Advisory Council (IDAC) Global Summit  - 

Chicago IL
09/19/2023 - 09/20/2023 Attended

2 Edu - NCPERS 2023 Fall Conference  - Las Vegas NV 10/21/2023 - 10/25/2023 Attended
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TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

JUNE 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Patrick Jones
A 3 Edu - 2024 Infrastructure Investor Global Summit  - Berlin, Germany 03/18/2024 - 03/21/2024 Attended

4 Edu - 2024 Wharton Investment Strategies and Portfolio Management - 
Philadelphia PA

04/15/2024 - 04/19/2024 Attended

B - Edu - PPI 2023 Summer Roundtable - San Francisco  CA 07/19/2023 - 07/21/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

- Edu - Los Angeles Black Heritage Real Estate Tour - Los Angeles CA 02/29/2024 - 02/29/2024 Attended

- Edu - PPI 2024 Winter Roundtable  - Napa CA 03/06/2024 - 03/07/2024 Attended

- Edu - SACRS 2024 Spring Conference - Santa Barbara CA 05/07/2024 - 05/10/2024 Attended

- Edu - 3rd Annual Southern California Institutional Forum  - Los Angeles CA 06/04/2024 - 06/04/2024 Attended

Shawn Kehoe
B - Admin - Professional Peace Officers Association (PPOA) Offsite  - Carlsbad

CA
01/27/2024 - 01/27/2024 Attended

Keith Knox
A 1 Edu - 2023 PPI Executive Seminar and Asia Roundtable - Tokyo Japan 10/22/2023 - 10/27/2023 Attended

B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

Debbie Martin
X - Edu - 2024 Wharton Investment Strategies and Portfolio Management -

Philadelphia PA
04/15/2024 - 04/19/2024 Canceled

Nicole Mi
A 1 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

2 Edu - PPI 2024 Leadership Lab - Napa CA 03/05/2024 - 03/06/2024 Attended

3 Edu - CALAPRS Advanced Principles of Pension Governance for Trustees - 
Pasadena CA

03/27/2024 - 03/29/2024 Attended

4 Edu - 2024 Wharton Investment Strategies and Portfolio Management - 
Philadelphia PA

04/15/2024 - 04/19/2024 Attended

B - Edu - UCLA Anderson Business School - The Global Economy Monthly
Courses - Los Angeles CA

01/07/2024 - 03/03/2024 Attended

- Edu - UCLA Anderson Business School - Decoding Today's Financial
Markets Weekly Courses - Los Angeles CA

01/09/2024 - 03/12/2024 Attended

- Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

- Edu - APALF’s 1st AAPI LEAD Summit Conference - Las Vegas NV 06/19/2024 - 06/21/2024 Attended

C - Edu - PPI 2024 Winter Roundtable  - Napa CA 03/06/2024 - 03/07/2024 Attended

Wayne Moore
A 1 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

B - Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended
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TRUSTEE TRAVEL AND EDUCATION REPORT

FOR FISCAL YEAR 2023 - 2024

JUNE 2024

Attendee Purpose of Travel - Location Event Dates Travel Status

Les Robbins
B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

David Ryu
A 1 Edu - Impact Investor Global Summit 2024 - London, England 05/14/2024 - 05/15/2024 Attended

Gina Sanchez
A 1 Edu - 2023 Investment Diversity Advisory Council (IDAC) Global Summit  - 

Chicago IL
09/19/2023 - 09/20/2023 Attended

2 Edu - Midwest and West Coast Investor Insight Summit - Chicago IL 10/05/2023 - 10/06/2023 Attended

3 Edu - 2023 LAVCA Week Conference - New York City NY 10/10/2023 - 10/13/2023 Attended

4 Edu - 2023 PPI Executive Seminar and Asia Roundtable - Tokyo Japan 10/22/2023 - 10/27/2023 Attended

B - Edu - PPI 2023 Summer Roundtable - San Francisco  CA 07/19/2023 - 07/21/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

Herman Santos
A 1 Edu - 2023 LAVCA Week Conference - New York City NY 10/10/2023 - 10/13/2023 Attended

2 Edu - 2023 PPI Executive Seminar and Asia Roundtable - Tokyo Japan 10/22/2023 - 10/27/2023 Attended

3 Edu - NCPERS 2024 Legislative Conference - Washington DC 01/22/2024 - 01/24/2024 Attended

4 Edu - NIRS 15th Annual Retirement Policy Conference - Washington, DC 02/26/2024 - 02/27/2024 Attended

B - Admin - RELAC Annual Luncheon - Alhambra CA 08/10/2023 - 08/10/2023 Attended

- Edu - SACRS 2023 Fall Conference - Rancho Mirage CA 11/07/2023 - 11/10/2023 Attended

- Edu - 2024 NASP Southern California "Day of Education in Private Equity
Conference" - Los Angeles CA

03/20/2024 - 03/21/2024 Attended

X - Edu - 2024 PREA’s Spring Conference - Nashville TN 03/21/2024 - 03/22/2024 Canceled

Category Legend:

A - Pre-Approved/Board Approved Educational Conferences
B - 1) Board Approved Administrative Meetings and 2) Pre-Approved Educational Conferences in CA where total cost is no more than $3,000 provided 
that a Trustee may not incur over $15,000 for all expenses of attending all such Educational Conferences and Administrative Meetings in a fiscal 
year per Trustee Travel Policy; Section III.A
C - Second of two conferences and/or meetings counted as one conference per Trustee Education Policy Section IV.C.2 and Trustee Travel Policy 
Section IV.
V - Virtual Event
X - Canceled events for which expenses have been incurred.
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FOR INFORMATION ONLY 

 
 
June 18, 2024 
 
 
TO: Insurance, Benefits and Legislative Committee 
  Les Robbins, Chair 
  Vivian H. Gray, Vice Chair 
  Shawn R. Kehoe 
  Ronald Okum 
  David Ryu, Alternate 

   
FROM:  Barry W. Lew  
  Legislative Affairs Officer 
 
FOR:   July 3, 2024 Insurance, Benefits and Legislative Committee Meeting 
 
SUBJECT: Semi-Annual Report on Approved Engagements 
 
 
LEGAL AUTHORITY 
The Board of Retirement’s (BOR) Policy on Engagement for Public Policy Issues Relating 
to Plan Administration and Retirement and Health Care Benefits provides that staff will 
present semi-annual reports to the Insurance, Benefits and Legislative Committee (IBLC) 
each year as to the status of all approved engagements 
 
ENGAGEMENTS 
Meetings with Congress 
On January 24, 2024, during the Policy Day of the National Conference of Public 
Employee Retirement Systems (NCPERS) 2024 Legislative Conference, LACERA 
trustees and staff visited with Congressional members and their staff arranged by 
NCPERS and led by legislative advocate Anthony J. Roda. Trustees included Vivian 
Gray, Nicole Mi, Wayne Moore, and Herman Santos. Staff included Legislative Affairs 
Officer Barry Lew, Retiree Healthcare Director Cassandra Smith, and Retiree Healthcare 
Advisor Kathy Migita. 
 
The meetings were with House members and their staff of the Los Angeles County 
Delegation including Jimmy Gomez, Tony Cardenas, and Judy Chu. Other meetings 
included Representative Mike Thompson (Napa County) and Senator Laphonza Butler. 
Topics of discussion included the repeal of the Windfall Elimination Provision and 
Government Pension Offset and a recap of how our public safety members benefitted 
from the SECURE 2.0 Act’s repeal of the direct payment requirement for the public safety 
officer tax exclusion as well as potential new proposals if there were to be a SECURE 3.0 
Act. 
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Meetings with California State Legislature 
On March 19-20, 2024, Chief Executive Officer Santos H. Kreimann, Deputy Chief 
Executive Officer Luis Lugo, and Legislative Affairs Officer Barry W. Lew visited with 
members of the Los Angeles County Delegation in the Assembly and Senate. The 
Assembly members included Juan Carrillo, Mike Fong, Mike Gipson, Reggie Jones-
Sawyer, Tom Lackey, Tina McKinnor, Sharon Quirk-Silva, Luz Rivas, Freddie Rodriguez, 
Blanca Rubio, and Pilar Schiavo. The Senate members included Bob Archuleta and Scott 
Wilk.  
 
Staff provided an overview of LACERA’s history and operations and highlighted key 
findings of the economic impact study that was conducted in 2022, in particular that over 
80% of LACERA retirees remain in California and generate $3 billion in statewide annual 
economic activity. Staff also briefed legislators on AB 2474 (Lackey), which contains a 
proposal for LACERA to establish a prepaid card program, and its importance in providing 
another option for LACERA to deliver the promised benefits to our members. 
 
Legislative Positions 
During the 2024 legislative session, LACERA adopted positions on the following bills. 
 
AB 2474 (Lackey): Authorizes a retirement system to establish a prepaid account for the 
disbursement of retirement allowances. Defines the account of a retired member or 
survivor for the purpose of receiving retirement allowances to include a living trust or an 
income-only trust. Requires that a reemployed retired member who exceeds 960 hours 
of employment repay any retirement allowance received during the period in which they 
are not in compliance with the 960-hour limit. 
 

Status: Read second time and amended. Ordered to consent calendar. 
(06/13/2024) 

 
  BOR Position: Support. 
 
AB 2770 (Committee on Public Employment and Retirement): Modifies repeal date of 
presumption for disability retirement for post-traumatic stress disorder from January 1, 
2025, to January 1, 2029. Remove requirement for return receipt when a registered or 
certified letter is required to be sent to a member. 
 

Status: Read second time. Ordered to Consent Calendar. (06/18/2024) 
 
  BOR Position: Support. 
 
 
HR 957 (Spanberger): Enacts the “Public Safety Retirees Healthcare Protection Act of 
2023” and increases the maximum amount that a public safety officer may exclude from 
gross income for the payment of qualified health insurance premiums from $3,000 to 
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$6,000. 
 

Status: Referred to the House Committee on Ways and Means. (02/09/2023) 
 
  BOR Position: Watch. 
 
 
The following bills and ballot initiative have positions recommended by the Insurance, 
Benefits and Legislative Committee to the Board of Retirement for adoption. 
 
AB 2284 (Grayson): Authorizes a retirement system to define “grade” for the purposes of 
determining compensation earnable. 
 

Status: In committee: Hearing postponed by committee. (06/13/2024) 
 
  IBLC Recommendation: Oppose. 
 
AB 3025 (Valencia): Provides for a correction process to contributions and retirement 
allowances, if a retirement system determines that the compensation reported for a 
member by the employer was disallowed compensation. 
 

Status: In committee: From committee: Do pass and re-refer to Committee on 
Judiciary. (06/12/2024) 

 
  IBLC Recommendation: Neutral. 
 
Taxpayer Protection and Government Accountability Act (21-0042A1): Amends the 
California Constitution to define all state and local levies, charges, and fees as taxes and 
proposes new voting requirements to approve such taxes. 
 

IBLC Recommendation: Oppose. 
 
 
SACRS Legislative Committee 
The State Association of County Retirement Systems (SACRS) Legislative Committee 
continues to meet virtually, and staff participates in monthly virtual meetings of the 
Committee. The Committee’s activities include monitoring current legislation, formulating 
and advocating legislative proposals, and discussing current events related to public 
pension plans. 
 
CONCLUSION 
Staff will continue to work with its legislative advocates and the SACRS Legislative 
Committee to monitor and advocate on issues relevant to LACERA. 
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Reviewed and Approved:   

_____________________________ 
Luis Lugo, Deputy Chief Executive Officer 
 
 

cc: Board of Investments 
Santos H. Kreimann  

 Luis Lugo  
 JJ Popowich 
 Laura Guglielmo 
 Steven P. Rice 
 Anthony J. Roda, Williams & Jensen 
 Naomi Padron, MKP Government Relations 
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