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

 
AGENDA  

 
RETIREMENT BOARD MEETING  

 
 

SECOND MONTHLY MEETING 
February 27, 2019 

9:00 a.m. 
 
 

Retirement Board Conference Room 
The Willows Office Park 

1355 Willow Way, Suite 221 
Concord, California 

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

1.  Pledge of Allegiance. 
 

2.  Accept comments from the public. 
 

3.  Approve minutes from the January 23, 2019 meeting. 
 

CLOSED SESSION 

4.  The Board will go into closed session pursuant to Govt. Code Section 54957 to evaluate the 
performance of the following public employee: 
 
Title: Chief Executive Officer 
 

5.  The Board will continue in closed session pursuant to Govt. Code Section 54956.9(d)(1) to 
confer with legal counsel regarding pending litigation: 
 

a. Fernandez v.  CCCERA, et al., Contra Costa County Superior Court, Case No.  
CIVMSN17-036 

b. Contra Costa County Deputy Sheriffs Association, et al., v. Board of Retirement of 
CCCERA, et al., Supreme Court of the State of California, Case No. S247095 

 
6.  The Board will continue in closed session pursuant to Govt. Code Section 54956.9(d)(4) to 

confer with legal counsel regarding the initiation of litigation (one case). 

OPEN SESSION 
 

7.  Consider and take possible action to adopt the actuarial valuation report of Other Post-
Employment Benefits as of December 31, 2018. 
 

8.  Review of total portfolio performance for period ending December 31, 2018.  
a. Presentation from Verus 
b. Presentation from staff 

 
 



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

9.  Information session on retirement process. 

10.  Information regarding fire standby pay for Contra Costa County Fire Protection District.  
 

11.  Annual Statement of Compliance with Board Resolutions. 
  

12.  Consider authorizing the attendance of Board: 
a. CRCEA Spring 2019 Conference, April 14-17, 2019, San Diego, CA.  
b. Advanced Investments Management, IFEBP, April 29-May 2, 2019, Philadelphia, 

PA. (Note: Conflict with Meeting) 
c. SACRS 2019 Spring Conference, May 7-10, 2019, Lake Tahoe, CA. 
d. Annual Conference and Exhibition, NCPERS, May 18-22, 2019, Austin, TX. (Note: 

Conflict with Meeting) 
 

13.  Miscellaneous 
a. Staff Report     
b. Outside Professionals’ Report  
c. Trustees’ comments 

 



MINUTES 

RETIREMENT BOARD MEETING MINUTES 

REGULAR MEETING 
January 23, 2019 

9:00 a.m. 

Retirement Board Conference Room 
The Willows Office Park 

1355 Willow Way, Suite 221 
Concord, California 

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

Absent: William Pigeon 

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

Outside Professional Support: Representing: 
Christopher Boucher Wiley Price & Radulovich LLP 

1. Pledge of Allegiance

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

Telles was present for subsequent discussion and voting. 

2. Accept comments from the public

No member of the public offered comment.

3. Approval of Minutes

It was M/S/C to approve the minutes from the November 28 and December 12, 2018 meetings.
(Yes:  Andersen, Gordon, Holcombe, MacDonald, Phillips, Smithey, Telles and Watts)

Kwon was present for subsequent discussion and voting. 

CLOSED SESSION 
The Board moved into closed session pursuant to Govt. Code Section 54957.6 and 54956.9(d)(1). 

The Board moved into open session. 

4. There was no reportable action related to Govt. Code Section 54957.6.
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5. There was no reportable action related to Govt. Code Section 54956.9(d)(1). 

6. Consider and take possible action to adopt a cost-of-living increase for retirees as of April 1, 
2019 

Dunn reviewed how the cost-of-living (COLA) increase is determined noting the actual amount is 
dependent on the tier of the retiree.  She noted a letter from Segal is attached with recommendations. 

It was M/S/C to adopt a cost-of-living increase for retirees as of April 1, 2019.  (Yes: Andersen, 
Gordon, Holcombe, MacDonald, Phillips, Smithey, Telles and Watts) 

7. Consider and take possible action to issue a Request for Proposal for IRC 457(b) Deferred 
Compensation Plan Services 

Dunn reported CCCERA recently became aware that Contra Costa County has issued an RFP for a 
deferred compensation provider and since CCCERA is a subset of Contra Costa County’s provider, 
this would be a good time to issue an RFP for a deferred compensation provider to see what options 
are available to CCCERA. 

It was M/S/C to issue a Request for Proposal for IRC 457(b) Deferred Compensation Plan Services. 
(Yes; Andersen, Gordon, Holcombe, MacDonald, Phillips, Smithey, Telles and Watts) 

8. Consider and take possible action to adopt Board of Retirement Resolution 2019-1, Funding of 
I.R.C. Section 115 Trust for Other Post-Employment Benefits 

Strohl reviewed the background on the IRC Section 115 Trust for Other Post-Employment Benefits 
and asked the Board to adopt the resolution indicating that the intention is that the trust will be 
prefunded over a 30-year period. 

It was M/S/C to adopt Board of Retirement Resolution 2019-1, Funding of IRC Section 115 Trust for 
Other Post-Employment Benefits. (Yes: Andersen, Gordon, Holcombe, MacDonald, Phillips, Smithey, 
Telles and Watts) 

9. Consider authorizing the attendance of Board: 

a. There was no action taken on this item. CII Spring Conference, Council of Institutional Investors, 
March 4-6, 2019, Washington, DC.  
 

10. Miscellaneous 

(a) Staff Report – 
 

Strohl reported that the CIO Quarterly Performance Report has be added alongside the Quarterly 
Performance Review on CCCERA’s website. 

 
(b) Outside Professionals’ Report -    

 
None 

 
(c) Trustees’ comments – 

 
None 
 

 
 



Page 3 
January 23, 2019 

 

 

It was M/S/C to adjourn the meeting.  (Yes: Andersen, Gordon, Holcombe, MacDonald, Phillips, 
Smithey, Telles and Watts) 
 
 
 
 
             
Todd Smithey, Chairman    David MacDonald, Secretary 
 
 



 

MEMORANDUM 

_____________________________________________________________________________________________ 

1355 Willow Way   Suite 221   Concord   CA    94520    925.521.3960   FAX: 925.521.3969      www.cccera.org 

Date: February 27, 2019    

To: CCCERA Board of Retirement 

From: Christina Dunn, Deputy Chief Executive Officer 

Subject: Consider and take possible action to adopt the Actuarial Valuation Report of Post- 
Employment Benefits as of December 31, 2018.  

Background 

On January 1, 2015, CCCERA became an independent employer separate from Contra Costa 
County.  The financial liability for retiree health benefit payments for County employees who 
worked at CCCERA and retired prior to this date are included in the Contra Costa County’s 
Irrevocable Trust for Other Post-Employment Benefits (OPEB) funding.  CCCERA currently 
provides payments to Contra Costa County for those retired employees. 

For CCCERA employees who retired on or after January 1, 2015, CCCERA assumes the liability 
of providing retiree health benefits.  For the retiree health benefits provided those employees, 
Milliman has prepared an actuarial valuation report of post-employment benefits for those 
benefits in accordance with GASB 74 and 75 to determine the liability, annual actuarially 
determined contribution (ADC) and required financial disclosures. 

On November 28, 2018, CCCERA established an irrevocable IRC 115 Trust to fund benefits. On 
January 23, 2019, the CCCERA Board of Retirement adopted Resolution 2019-1 resolving to 
complete a biennial actuarial valuation and to annually fund the ADC on an amortization 
schedule designed to achieve full funding over a 30 year period. The attached Actuarial 
Valuation Report of Post-Employment Benefits other than Pensions assists with determining the 
ADC for funding the irrevocable IRC 115 Trust. 

Recommendation 

Consider and take possible action to adopt the Actuarial Valuation Report of Post-Employment 
Benefits as of December 31, 2018.   
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 February 18, 2019 
 
 
Ms. Christina Dunn 
Deputy Chief Executive Officer 
Contra Costa County Employees’ Retirement Association 
1355 Willow Way, Suite 221 
Concord, CA 94520 
 
Actuarial Valuation of Other Post Employment Benefits for Staff Employees and Retirees as 
of January 1, 2018 and GASB 74/75 Disclosures as of December 31, 2018 
 
Dear Christina: 
 
I am pleased to enclose above titled report for the Contra Costa County Employees’ Retirement 
Association (“CCCERA”).  In this report, we have prepared certain disclosures required by GASB 
Statements No. 74 / 75 for the Contra Costa County Employee’s Retirement Association’s OPEB Plan 
for staff employees and retirees for the fiscal year ending December 31, 2018. 
 
If you have any questions or would like to review the report, please call me at (415) 394-3740. 
 
 
 Sincerely, 
 
 
 
  
 John R. Botsford, FSA, MAAA 
 
enc. 
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Prepared by: 
 
John R. Botsford 
FSA, MAAA 
 
Milliman, Inc. 
2175 N. California Blvd., Suite 810 
Walnut Creek, California 94596 
Tel 888 881 4015 Fax 888 884 0329 
milliman.com 
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 February 18, 2019 
 
 
Contra Costa County Employees’ Retirement Association 
1355 Willow Way, Suite 221 
Concord, CA  94520 
 
Actuarial Valuation of Other Post Employment Benefits for Staff Employees and Retirees as 
of January 1, 2018 and GASB 74/75 Disclosures as of December 31, 2018  
 
At the request of the Contra Costa County Employees’ Retirement Association (“CCCERA”), we have 
prepared an actuarial valuation of Other Post Employment Benefits as of January 1, 2018 for CCCERA’s 
staff employees and retirees, and GASB 74 and 75 disclosures for the fiscal year ending December 31, 
2018, to comply with Statements No. 74 and 75 of the Governmental Accounting Standards Board 
(GASB). 
 
In preparing this report, we relied, without audit, on information supplied by CCCERA’s staff.  This 
information includes but is not limited to employee census data, financial information and plan provisions.  
While Milliman has not audited the financial and census data, they have been reviewed for 
reasonableness and are, in our opinion, sufficient and reliable for the purposes of our calculations.  If 
any of this information as summarized in this report is inaccurate or incomplete, the results shown could 
be materially affected and this report may need to be revised.   
 
All costs, liabilities, rates of interest, and other factors for CCCERA have been determined on the basis 
of actuarial assumptions and methods which are individually reasonable (taking into account the 
experience of CCCERA and reasonable expectations); and which, in combination, offer our best 
estimate of anticipated experience affecting CCCERA.  Further, in our opinion, each actuarial 
assumption used is reasonably related to the experience of the Plan and to reasonable expectations 
which, in combination, represent our best estimate of anticipated experience for CCCERA. 
 
This valuation report is only an estimate of the Plan’s financial condition as of a single date.  It can 
neither predict the Plan’s future condition nor guarantee future financial soundness.  Actuarial 
valuations do not affect the ultimate cost of Plan benefits, only the timing of CCCERA’s contributions.  
While the valuation is based on an array of individually reasonable assumptions, other assumption 
sets may also be reasonable and valuation results based on those assumptions would be different.  
No one set of assumptions is uniquely correct. Determining results using alternative assumptions is 
outside the scope of our engagement. 
 
Future actuarial measurements may differ significantly from the current measurements presented in 
this report due to such factors as the following: plan experience differing from that anticipated by the 
economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these 
measurements (such as the end of an amortization period); and changes in plan provisions or 
applicable law.  Due to the limited scope of our assignment, we did not perform an analysis of the 
potential range of future measurements. CCCERA has the final decision regarding the 
appropriateness of the assumptions. 
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Actuarial computations presented in this report under GASB Statements No. 74 and 75 are for 
purposes of assisting CCCERA in fulfilling its financial accounting requirements. The computations 
prepared for this purpose may differ as disclosed in our report.  The calculations in the enclosed report 
have been made on a basis consistent with our understanding of CCCERA’s funding policy and goals. 
The calculations in this report have been made on a basis consistent with our understanding of the 
OPEB plan provisions described in Appendix A of this report, and of GASB Statements No. 74 and 
75.  Determinations for purposes other than meeting these requirements may be significantly different 
from the results contained in this report. Accordingly, additional determinations may be needed for 
other purposes.   
 
Milliman’s work is prepared solely for the internal business use of CCCERA.  To the extent that 
Milliman's work is not subject to disclosure under applicable public records laws, Milliman’s work may 
not be provided to third parties without Milliman's prior written consent.  Milliman does not intend to 
benefit or create a legal duty to any third party recipient of its work product.  Milliman’s consent to 
release its work product to any third party may be conditioned on the third party signing a Release, 
subject to the following exceptions: 
 

a) CCCERA may provide a copy of Milliman’s work, in its entirety, to CCCERA’s professional 
service advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s 
work for any purpose other than to benefit CCCERA.  

 
b) CCCERA may provide a copy of Milliman’s work, in its entirety, to other governmental entities, 

as required by law.  
 
No third party recipient of Milliman's work product should rely upon Milliman's work product. Such 
recipients should engage qualified professionals for advice appropriate to their own specific needs.  
The consultants who worked on this assignment are actuaries.  Milliman’s advice is not intended to be 
a substitute for qualified legal or accounting counsel. The signing actuary is independent of the plan 
sponsor. We are not aware of any relationship that would impair the objectivity of our work. 
 
On the basis of the foregoing, we hereby certify that, to the best of our knowledge and belief, the report 
is complete and accurate and has been prepared in accordance with generally recognized and accepted 
actuarial principles and practices which are consistent with the applicable Actuarial Standards of Practice 
of the American Academy of Actuaries.  The undersigned is a member of the American Academy of 
Actuaries and meets the Qualification Standards of the American Academy of Actuaries to render the 
actuarial opinion contained herein. 
 
 Sincerely, 
 

 
 
 John R. Botsford, FSA, MAAA 
 Principal and Consulting Actuary 
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Introduction 
 
Milliman, Inc. (Milliman) has been retained by Contra Costa County Employees’ Retirement 
Association (“CCCERA”) to provide an actuarial valuation of Other Post Employment Benefit (OPEB) 
Liabilities as of January 1, 2018 for its staff employees and retirees, and disclosures required by GASB 
Statements No. 74 and 75 for CCCERA’s Staff OPEB Plan for the fiscal year ending December 31, 
2018.  
 
GASB 74 applies to financial reporting for public OPEB plans. Even if the plan does not issue standalone 
financial statements, but rather is considered a trust fund of a government, it is subject to GASB 74.   
 
GASB 75 governs the specifics of accounting for public OPEB plan obligations for employers. GASB 75 
requires a liability for OPEB obligations, known as the Net OPEB Liability, to be recognized on the 
balance sheets of employers.  Changes in the Net OPEB Liability will be immediately recognized as 
OPEB Expense on the income statement or reported as deferred inflows/outflows of resources 
depending on the nature of the change.   
 
Background 
 
Staff employees who retire directly from CCCERA may receive certain retiree health benefits if they meet 
certain eligibility requirements. CCCERA contracts with CalPERS for health benefits. CCCERA will 
contribute an amount toward the cost of retiree health benefits for staff retirees consistent with the 
bargaining agreements between CCCERA and various bargaining units.  Appendix A provides a more 
detailed summary of benefits. 
 
Key Results 
 
The following table summarizes key results. Exhibits 1 – 5 contain the information needed for the 
preparation of accounting disclosures under GASB 74 and 75. 
 

 December 31, 2018

Net OPEB Liability  

Total OPEB Liability  $ 4,710,000 

Fiduciary Net Position   2,542,000 

Net OPEB Liability  $ 2,168,000 

Fiduciary Net Position as % of Total OPEB Liability   54.0% 

  

Annual OPEB Expense for 2018  $ 479,000 

  

Actuarially Determined Contribution for 2018    

Service Cost as of January 1, 2018  $ 180,000 

Amortization of Net OPEB Liability as of January 1, 2018   322,000 

Interest to December 31, 2018   34,000 

ADC as of December 31, 2018  $ 536,000 
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Actuarially Determined Contribution 
 
CCCERA has adopted a funding policy to contribute to a Section 115 trust, the actuarially determined 
contribution (ADC) each year.  For this valuation, the ADC is defined as the annual service cost, plus 
an amount to amortize the NOL over 30 years from 2018 on a level dollar basis, plus interest to account 
for the timing of contributions during the year.    
 
Rationale for Significant Assumptions 
 
With any valuation of future benefits, assumptions of anticipated future events are required. If actual 
events differ from the assumptions made, the actual cost of the plan will vary as well. A complete list 
and description of the actuarial assumptions is presented in Appendix B. 
 
Investment Rate of Return.  We have assumed an investment rate of return of 6.75%, net of investment 
expenses.  This is based on the investment policy set by CCCERA for its Staff Plan OPEB trust and 
managed by the Public Agency Retirement Services (PARS).  Please see Appendix B for additional 
details supporting the assumed investment return.   
 
Discount Rate.  Under GASB 74 & 75, the discount rate should be the single rate that reflects the long-
term rate of return on OPEB plan investments that are expected to be used to finance the payment of 
benefits. To the extent that OPEB plan assets along with expected future investment returns and 
expected future contributions are sufficient to finance all OPEB benefits, the discount rate should be 
based on the assumed investment on assets.  CCCERA’s current funding policy is to fund the 
Actuarially Determined Contribution each fiscal year. Based on CCCERA’s funding policy, plan assets 
are projected to be sufficient to fund OPEB liabilities.  Therefore, a discount rate of 6.75% was 
assumed. 
 
Health Cost Trend.  We have assumed health costs will increase according to the health cost inflation 
trend derived by using the “Getzen” model developed by the Society of Actuaries.  A margin to reflect 
the impact of the excise tax in future years is reflected in the assumed trend.   
 
The CalPERS minimum contribution is assumed to increase by 3.25% per year.  The minimum 
contribution is indexed to the medical component of CPI.  Over the past 10 years, medical CPI has 
averaged approximately 3.1% per year. 
 
Demographic Rates.  The assumptions for mortality, turnover, retirement and disability used in this 
valuation are based on the December 31, 2017 pension actuarial report from the Contra Costa County 
Employees’ Retirement Association (CCCERA).  Since CCCERA became a separate employer on 
January 1, 2015, there is insufficient experience data on mortality, turnover, disability and retirement 
rates for CCCERA staff employees.  We have therefore used the rates developed for the CCCERA 
pension plan.  These assumptions can be reviewed and modified in the future as experience emerges 
for CCCERA staff employees. 
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Coverage Election Rates and Spouse Age Difference.  Since CCCERA became a separate employer 
on January 1, 2015, there is insufficient experience data on health benefit election, spouse coverage, 
and spouse age differences to develop assumptions for CCCERA staff retirees. We have reviewed 
the current active enrollment information and have based our coverage and election assumptions on 
this information and actuarial judgment of future experience.  For employees eligible for the premium 
subsidy, we assumed 100% of new retirees will elect medical and dental coverage at retirement and 
70% of the new retirees will elect spouse coverage.  New retirees electing medical coverage are 
assumed to elect the Kaiser Plan for medical coverage.  For all other employees, we have assumed 
50% of new retirees will elect medical and dental coverage at retirement and 70% of the new retirees 
electing coverage will also elect spouse coverage.   
 
Female spouses are assumed to be three years younger than male spouses.  We have assumed that 
50% of retirees with spouse coverage will elect coverage for a dependent child until age 65. 
 
A complete summary of the actuarial assumptions is presented in Appendix B. 
 
Variability of Results 
 
The results contained in this report represent our best estimates.  However, variation from these or any 
other estimates of future retiree medical costs is not only possible but probable.  Actual future costs may 
vary significantly from estimates in this report. 
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Exhibit 1.  Net OPEB Liabilities 
 
The Valuation Date is January 1, 2018. This is the date as of which the actuarial valuation is performed.  
The Measurement Date is December 31, 2018, which is also the GASB 74 and 75 Reporting Date, for 
the fiscal year ending December 31, 2018.  The Total OPEB Liability is projected to December 31, 
2018, using standard actuarial techniques as permitted by GASB 74 and 75.  The Fiduciary Net 
Position is the market value of assets as of the fiscal year ending December 31, 2018. 
 

 For the Fiscal Year Ending 

 December 31, 2018 December 31, 2017

   

Total OPEB Liability  $ 4,710,000  $ 4,281,000 

Fiduciary Net Position   2,542,000   0 

Net OPEB Liability  $ 2,168,000  $ 4,281,000 

Fiduciary Net Position as a % of Total OPEB Liability  54.0%  0.0% 

   

Valuation Date  01/01/2018  01/01/2018 

Measurement date  12/31/2018  12/31/2017 

GASB 74/75 Reporting date  12/31/2018  N/A 

   

Discount Rate  6.75%  6.75% 
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Exhibit 2.  Sensitivity of Net OPEB Liabilities  
 
GASB 74/75 requires disclosure of the sensitivity of the Net OPEB Liability (NOL) to changes in the 
discount rate and health care cost trend rates. The liabilities shown below are based on a 
measurement date of December 31, 2018, and are applicable for the fiscal year ending December 31, 
2018.  
 
Sensitivity of the Net OPEB Liability to changes in the discount rate 
 
The following table shows what CCCERA’s Net OPEB Liability (NOL) would be if it were calculated 
using a discount rate that is 1 percentage point lower or 1 percentage point higher than the current 
discount rate. 
 

Sensitivity Analysis 

1% Decrease
in Discount Rate

5.75% 

Current
Discount Rate 

6.75% 

1% Increase
in Discount Rate

7.75% 

    

Net OPEB Liability as of December 31, 2018  $ 2,851,000  $ 2,168,000  $ 1,611,000 

 
 
Sensitivity of the Net OPEB Liability to changes in the Healthcare Cost Trend Rates 
 
The following table shows what CCCERA’s Net OPEB Liability (NOL) would be if it were calculated 
using a Healthcare cost trend that is 1 percentage point lower or 1 percentage point higher than the 
current Healthcare cost trend rates. 
 

Sensitivity Analysis 

1% Decrease
in Healthcare 

Costs Trend Rate 

Current
Healthcare Costs 

Trend Rate 

1% Increase
in Healthcare 

Costs Trend Rate 

    

Net OPEB Liability as of December 31, 2018  $ 1,538,000  $ 2,168,000  $ 2,962,000 
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Exhibit 3. Changes in Net OPEB Liability 
 
The following exhibit shows a reconciliation of the Net OPEB Liability from the measurement date 
December 31, 2017, to December 31, 2018, to be reported for the fiscal year ending December 31, 
2018. 
 
 Increase / (Decrease) 

 
Total OPEB

Liability 
Plan Fiduciary 
Net Position 

Net OPEB
Liability 

    

Balance as of December 31, 2017  $ 4,281,000  $ 0   $ 4,281,000 

    

Service cost  $ 180,000  $ 0  $ 180,000 

Interest on the total OPEB liability   299,000   0   299,000 

Changes of benefit terms   0   0   0 

Differences between actual and expected 
experience with regard to economic or 
demographic factors 

  0   0   0 

Changes of assumptions   0   0   0 

Benefit payments 1   (50,000)   (50,000)   0 

Contributions from employer   0   2,592,000 2   (2,592,000) 

Net investment income   0   0   0 

Administrative expense   0   0   0 

Other changes   0   0   0 

Total changes  $ 429,000  $ 2,542,000  $ (2,113,000) 

    

Balance as of December 31, 2018  $ 4,710,000  $ 2,542,000  $ 2,168,000 

 
1. The benefit payment shown is equal to the annual pay-as-you-go cost of $42,000 estimated from the census 

information reported by CCCERA for the fiscal year ending December 31, 2018, increased by $8,000 to reflect the 
estimated implicit subsidy. 

2. The amount shown above includes both the contributions of $2,542,000 made to the trust plus the pay-as-you-go 
benefit payment cost of $42,000 plus $8,000 to reflect the estimated implicit subsidy. 
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Exhibit 4.  Calculation of OPEB Expense and Deferred Inflows/Outflows  
 
The following tables shows the development of the OPEB expense and deferred inflows/outflows of 
resources. 
 
 For the Fiscal Year Ending

OPEB Expense December 31, 2018 December 31, 2017

   

Service cost  $ 180,000   N/A 

Interest on the total OPEB liability   299,000   N/A 

Effect of plan changes   0   N/A 

Administrative expense   0   N/A 

Member contributions   0   N/A 

Expected investment return, net of investment expenses   0   N/A 

   

Recognition of Deferred (Inflows)/Outflows of Resources   

 Economic/demographic (gains) or losses   0   N/A 

 Assumption changes or inputs   0   N/A 

 Investment (gains) or losses   0   N/A 

 Total Recognition   0   N/A 

   

OPEB expense  $ 479,000   N/A 

 

Deferred (Inflows) / Outflows of Resources 
Deferred Inflows

of Resources 
Deferred Outflows

of Resources 

   

Differences between expected and actual experience  $ 0  $ 0 

Changes of assumptions   0   0 

Net difference between projected and actual earnings   0   0 

Contributions made subsequent to measurement date   0   0 

Total  $ 0  $ 0 

 
Amounts currently reported as deferred inflows of resources and outflows of resources related to 
OPEB will be recognized in OPEB expense as follows: 
 

Fiscal Year Ending 
December 31 

Recognized Deferred (Inflows) 
and Outflows of Resources 

2019  $ 0 

2020   0 

2021   0 

2022   0 

2023   0 

Thereafter   0 
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Exhibit 5.  Schedule of Deferred Inflows and Outflows of Resources 
 
Investment (gains)/losses are recognized in OPEB expense over a period of five years.  
Economic/demographic (gains)/losses and assumption changes or inputs are recognized over the 
average remaining service life for all active and inactive members.  Since there is no expected future 
service for inactives, their remaining service is equal to zero for purposes of computing the average 
remaining service life. 
 

Date 
Established 
(Fiscal Year 

Ending) 
Original 
Amount 

Original 
Recognition

Period 

Balance of 
Deferred 

(Inflows)/Outflows
12/31/2018 

Remaining 
Recognition 

Period 

Amount
Recognized in 

Expense 
12/31/2018 

      

Investment (gains) or losses    

      

12/31/2018  $ 0   5.00  $ 0 4.00  $ 0  

      

      

Economic / Demographic and Assumption changes    

      

12/31/2018  $ 0 9.47  $ 0 8.47  $ 0 
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Appendix A.  Summary of Plan Benefits  
 
The following description of retiree health benefits is intended to be only a brief summary and is not 
complete information.  
 
Eligibility 
 
Eligible for the Premium Subsidy  
Unrepresented CCCERA staff employees who are hired prior to January 1, 2007 and retire with a 
CCCERA pension benefit.  Unrepresented CCCERA staff employees who are hired on January 1, 
2007 to December 31, 2008 with completion of 15 years of service and retire with a CCCERA pension 
benefit.  AFSCME CCCERA staff employees who are hired prior to January 1, 2007 and retire with a 
CCCERA pension benefit. AFSCME CCCERA staff employees who are hired on January 1, 2007 to 
December 31, 2009 with completion of 15 years of service and retire with a CCCERA pension benefit.   
 
PEMHCA Minimum Contribution 
Unrepresented CCCERA staff employees who are hired on or after January 1, 2009 with completion 
of 15 years of service and retire with a CCCERA pension benefit. AFSCME CCCERA staff employees 
who are hired on or after January 1, 2010 with completion of 15 years of service and retire with a 
CCCERA pension benefit.   
 
Health Benefits (Retirement date on or after January 1, 2015) 
 
Eligible CCCERA staff retirees and their dependents may elect coverage under the health plans 
sponsored by CalPERS.  For retirees who meet the eligibility requirements to receive the premium 
subsidy, CCCERA will pay the monthly premium subject to maximum subsidies shown in the table 
below by rate tier for 2017.   
 

Medical Coverage 2017

Retiree Only  $ 746.47 

Retiree + 1   1,492.94 

Retiree + Family   1,940.82 

 
For 2018 and beyond, if there is an increase in the monthly premium charged by a medical plan, 
CCCERA and the employee will each pay fifty percent (50%) of the monthly increase that is above the 
amount of the 2017 plan premium. The fifty percent (50%) share of the monthly medical plan increase 
paid by CCCERA is in addition to the amount paid by CCCERA for the 2017 plan year. 
 
For dental coverage, CCCERA’s monthly premium subsidy is a set dollar amount as shown in the 
table below. 

Dental Coverage 2018

Employee Only  $ 46.21 

Employee and Spouse   103.72 

Employee and Child   103.41 

Family   169.38 
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For employees who meet the eligibility to receive the PEMHCA minimum contribution the benefit is 
($133 per month for 2018), subject to an annual increase based on the medical Consumer Price 
Index). 
 
Health Insurance Premium Rates  
 
Retirees may choose among the following PEMHCA plans.  
 

 Monthly Premium Rates – Effective January 1, 2018 

 Single 2-Party Family

 Under 65 Over 65 Under 65 Over 65 Under 65 Over 65

Anthem HMO Select  $ 856.41   $ 370.34  $ 1,712.82  $ 740.68  $ 2,226.67   $ 1,111.02 

Anthem HMO Traditional 925.47  370.34 1,850.94 740.68 2,406.22 1,111.02 

BSC Access+ 889.02  N/A 1,778.04  N/A 2,311.45  N/A 

HealthNet SmartCare 863.48  N/A 1,726.96  N/A 2,245.05  N/A 

Kaiser Permanente 779.86 316.34 1,559.72 632.68 2,027.64 949.02 

PERS Choice 800.27 345.97 1,600.54 691.94 2,080.70 1,037.91 

PERS Select 717.50 345.97 1,435.00 691.94 1,865.50 1,037.91 

PERSCare 882.45 382.30 1,764.90 764.60 2,294.37 1,146.90 

United Healthcare 1,371.84 330.76 2,743.68 661.52 3,566.78 992.28 

Western Health Advantage 792.56  N/A 1,585.12  N/A 2,060.66  N/A 

 
Dental Plan Premiums 
 
The following table shows monthly retiree dental insurance premiums for the 2018 calendar year.   
 

Coverage Monthly Rate

Employee Only  $ 57.76 

Employee and Spouse 129.65 

Employee and Child 129.26 

Family 211.73 
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Appendix B.  Actuarial Cost Method and Assumptions 
 
Actuarial Cost Method   
The actuarial cost method used for determining the benefit obligations is the individual Entry Age 
Normal Cost Method.  Under the principles of this method, the actuarial present value of the projected 
benefits of each individual included in the valuation is allocated as a level percentage of expected 
salary for each year of employment between entry age (defined as age at hire) and assumed exit.   
 
The portion of this actuarial present value allocated to a valuation year is called the service cost.  The 
portion of this actuarial present value not provided for at a valuation date by the sum of (a) the actuarial 
value of the assets (market value of Fiduciary Net Position), and (b) the actuarial present value of 
future service costs is called the Net OPEB Liability (NOL). 
 
The Actuarial Value of Assets is equal to the market value of assets as of the measurement date.  The 
actuarial assumptions are summarized below. 
 

Economic Assumptions 
Discount Rate (Liabilities) 6.75% 
General Inflation 2.75% 
 
We have used a discount rate of 6.75% in this valuation to reflect CCCERA’s current policy of funding 
its OPEB liabilities.  This rate is derived based on the fund’s investment policy, annual funding equal 
to the ADC, and assumes a 2.75% long-term inflation.  CCCERA OPEB Irrevocable Trust assets are 
managed by the Public Agency Retirement Services.  Based on the portfolio’s target allocation (shown 
below), the expected annual return of Trust assets over the next 50 years is expected to be 6.82%.   
 

Asset Class 
Expected 1-Year
Nominal Return 

Targeted Asset 
Allocation 

Domestic Equity Large Cap 7.48% 20.0% 

Domestic Equity Small Cap 8.75% 5.0% 

International Developed Equity 8.99% 20.0% 

International Emerging Market Equity 11.11% 15.0% 

Real Estate 8.12% 2.0% 

U.S. Treasuries 4.59% 8.0% 

Intermediate – Term Fixed Income 4.94% 15.0% 

Short – Term Fixed Income 4.28% 15.0% 

   

Expected Geometric Median Annual Return (50 years)  6.82% 
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Assumed Salary Increases (Applied to Individual Entry Age Normal Cost Method) 
 
The assumed annual rates of compensation increases used for the EAN actuarial cost method are the 
same as the assumption used in the December 31, 2017 CCCERA Actuarial Valuation. 
 

Years of Service General

Less than 1 13.25% 

1 10.50% 

2 8.50% 

3 7.00% 

4 6.00% 

5 5.50% 

10 4.40% 

15 or more 4.00% 

 
Demographic Assumptions 
 
Below is a summary of the assumed rates for mortality, retirement, disability and withdrawal, which are 
consistent with assumptions used in the December 31, 2017 CCCERA Actuarial Valuation. 
 

Pre / Post Retirement Mortality 

Healthy: For General Members: Headcount-Weighted RP-2014 Healthy Annuitant Mortality 
Table, projected generationally with the two-dimensional MP-2015 projection scale. 

  

Disabled: For General Members: Headcount-Weighted RP-2014 Healthy Annuitant Mortality Table 
set forward eight years, projected generationally with the two-dimensional MP-2015 
projection scale. 

  

Beneficiaries: Beneficiaries are assumed to have the same mortality as a General Member of the 
opposite sex who had taken a service (non-disability) retirement. 

 
Withdrawal – Sample probabilities of terminating employment from CCCERA are shown below for 
selected years of CCCERA service. 
 

Years of Service General

Less than 1 13.50% 

1 9.25% 

2 9.00% 

3 6.00% 

4 4.50% 

5 4.25% 

10 2.75% 

15 2.10% 

20 or more 1.50% 
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Disability 
Age Non-PEPRA PEPRA

20 0.01% 0.01% 

25 0.02% 0.02% 

30 0.04% 0.03% 

35 0.08% 0.05% 

40 0.22% 0.08% 

45 0.36% 0.13% 

50 0.52% 0.16% 

55 0.60% 0.20% 

60 0.60% 0.28% 

65 – 70 0.60% 0.32% 

 

Retirement  
 

Non-PEPRA PEPRA

Age Rates Age Rates

50 5% 50 – 51 0% 

51 4% 52 2% 

52 – 53  5% 53 – 54  3% 

54 14% 55 – 56  5% 

55 – 58  20% 57 6% 

59  25% 58 8%

60 28% 59 9%

61 – 62  35% 60 10%

63 – 64  30% 61 14%

65  35% 62 – 64  20%

66 – 69  40% 65 25%

70 – 74  50% 66 – 69  30%

75 100% 70 – 74  50%

  75 100% 
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Coverage Election Assumptions 

Retiree and Spouse Coverage – For employees eligible for the premium subsidy, we have assumed 
100% of new retirees will elect medical and dental coverage at retirement and 70% of the new retirees 
will elect spouse coverage.  For all other employees, we have assumed 50% of new retirees will elect 
medical and dental coverage at retirement and 70% of the new retirees will elect spouse coverage.   
 
Spouse Age – Female spouses are assumed to be three years younger than male spouses. 
 
Dependent Coverage – We have assumed 30% of retirees with no spouse coverage will elect 
coverage for a dependent child until age 65 and 50% of retirees with spouse coverage will elect 
coverage for a dependent child until age 65. 

Health Plan Election – We have assumed that all new retirees electing medical coverage will elect the 
Kaiser plan for medical coverage.   
 
Valuation of Retiree Premium Subsidy Due to Active Health Costs 
 
The California PERS (PEMHCA) health plans charge the same premiums for retirees who are not yet 
eligible for Medicare as for active employees.  Therefore, the retiree premium rates are being 
subsidized by the inclusion of active lives in setting rates.  (Premiums calculated only based on retiree 
health claims experience would have resulted in higher retiree premiums.)  GASB 74/75 requires that 
the value of this subsidy be recognized as a liability in valuations of OPEB costs.  To account for the 
fact that per member health costs vary depending on age (higher health costs at older ages), we 
calculated equivalent per member per month (PMPM) costs that vary by age based on the age 
distribution of covered members, and based on relative cost factors by age.   
 
The relative cost factors were developed from the Milliman Health Cost GuidelinesTM. Based on the 
carrier premium rates and relative age cost factors assumptions, we developed age adjusted monthly 
PMPM health costs for 2018 to be used in valuing the implicit rate subsidy. 
 

Age Adjusted Medical PMPM Costs for 2018 
 Retirees Spouses

Age Male Female Male Female 

50 $ 756 $ 937 $ 672 $ 829 

55 927 1,020 851 952 

60 1,167 1,172 1,081 1,100 

64 1,465  1,343 1,361  1,255 

 
Since premiums for retirees with Medicare are determined without regard to active life experience, no 
such subsidy exists for this group.   
 



 

Milliman 

Contra Costa County Employees’ Retirement Association 15 
Actuarial Valuation of Other Post Employment Benefits for Staff Employees and Retirees as of January 1, 2018  

This work product was prepared solely for Contra Costa County Employees’ Retirement Association for the purposes described herein and may not be appropriate 
to use for other purposes.  Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work.  Milliman Recommends that 

third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product. 

Milliman Client Report SECTION IV.  APPENDICES

Medical Cost Inflation Assumption 
 
The assumed future increases to the health costs and premiums are based on the “Getzen” model 
published by the Society of Actuaries for purposes of evaluating long term medical trend.  A margin to 
reflect the impact of the excise tax in future years is reflected in the assumed trend.  The following 
table shows the assumed rate increases in future years for Medical premiums.  
 

Calendar Year Pre 65 Post 65 

2019 6.00% 5.75% 

2020 5.50% 5.50% 

2021 5.50% 5.50% 

2022 5.50% 5.50% 

2023 5.50% 5.50% 

2028 6.25% 5.50% 

2033 6.25% 5.50% 

2038 6.25% 5.50% 

2043 6.00% 5.25% 

2048 5.75% 5.25% 

2058 5.50% 5.50% 

2068 5.00% 5.00% 

2078 4.75% 4.75% 

 
For CCCERA staff plan employees who retire on or after January 1, 2015 and are eligible for the 
CCCERA premium subsidy shown in Appendix A, we assumed that the subsidy will increase each 
year at the same rate as medical inflation. 
 
CCCERA Portion of Dental Cost   
We have assumed CCCERA’s portion of retiree dental costs will remain the same as in 2018. 
 
Medical CPI  
We assumed the PEMHCA minimum will increase 3.25% annually. 
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Appendix C.  Summary of Participant Data 
 

The following census of participants was used in the staff plan actuarial valuation and provided by Contra 
Costa County Employees’ Retirement Association as of January 1, 2018.   
 
Active Employees 

Non-PEPRA Hired 
before 1/1/2013 

PEPRA – Hired on 
or after 1/1/2013 Total 

29 23 52 

Average Age at Valuation Date: 47.00 
Average Service at Valuation Date: 9.98 
 

Current Retirees 
Retired after 

1/1/2015 

4 

 
Average Age on Valuation Date: 61.88 
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Appendix D.  Glossary of Key Terms 
 

Actuarially Determined Contribution.  A target or recommended contribution to an OPEB plan for 
the reporting period, determined based on the funding policy and most recent measurement available 
when the contribution for the reporting period was adopted.   
 
Deferred Inflows/Outflows of Resources.  Portion of changes in net OPEB liability that is not 
immediately recognized in OPEB Expense.  These changes include differences between expected 
and actual experience, changes in assumptions, and differences between expected and actual 
earnings on plan investments.  
 
Discount Rate.  Single rate of return that, when applied to all projected benefit payments, results in 
an actuarial present value of projected benefit payments equal to the sum of: 
 

1) The actuarial present value of benefit payments projected to be made in future periods where 
the plan assets are projected to be sufficient to meet benefit payments, calculated using the 
Long-Term Expected Rate of Return. 
 

2) The actuarial present value of projected benefit payments not included in (1), calculated using 
the Municipal Bond Rate. 

 
Long-Term Expected Rate of Return.  Long-term expected rate of return on OPEB plan investments 
expected to be used to finance the payment of benefits, net of investment expenses. 
 
Money-Weighted Rate of Return.  The internal rate of return on OPEB plan investments, net of 
investment expenses. 
 
Municipal Bond Rate.  Yield or index rate for 20-year, tax-exempt general obligation municipal bonds 
with an average rating of AA/Aa or higher. 
 
Total OPEB Liability.  The portion of actuarial present value of projected benefit payments that is 
attributable to past periods of member service using the Entry Age Normal cost method based on the 
requirements of GASB 74 and 75 (formerly Actuarial Accrued Liability). 
 
Fiduciary Net Position.  Equal to market value of assets. 
 
Net OPEB Liability.  Total OPEB Liability minus the Plan's Fiduciary Net Position (formerly unfunded 
accrued liability). 
 
Service Cost.  The portion of the actuarial present value of projected benefit payments that is 
attributed to a valuation year. 
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Memorandum 

Date: February 27, 2019    

To: CCCERA Board of Retirement 

From: Timothy Price, Chief Investment Officer 

Subject: Investment Staff Report – Q4 2018

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

Summary 
CCCERA’s Total Fund is performing as expected, exhibiting returns above expectations for the amount 
of risk taken. This is measured by the Sharpe Ratio (risk-adjusted return), and a comparison to the 
Simple Target Index. The Simple Target Index is the most basic index which could replicate CCCERA’s 
Total Fund, and is made up of 69% MSCI ACWI, 23% Bloomberg 1-3 Year Gov/Credit, and 8% 3-Month 
Treasury Bills (please see the Total Fund pages in the appendix for additional details). CCCERA’s 
portfolio is much more complex, especially as it relates to allocations to private equity, private credit, 
and real estate.  

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

1) Liquidity
The purpose of the liquidity program is to match four years of benefit payments with high
credit quality, low duration assets. The liquidity sub-portfolio is made up of three fixed income
managers, all of whom pursue a high quality, low duration investment approach. Through the
fourth quarter of 2018, all managers held high quality portfolios (as measured by credit ratings),
low duration portfolios. The average credit quality for the entire liquidity program is A+ (AAA is
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the highest rating), and the duration is an aggregate 2.1 years, which is considered short 
duration. Additional details on the liquidity program managers are available in the appendix.  
 

2) Growth 
The Growth portfolio is designed to take advantage of capital appreciation and income 
opportunities globally. To achieve this, the Growth portfolio includes a variety of assets, from 
stocks and growth oriented bonds to private equity, real estate, and private credit. In the fourth 
quarter, CCCERA’s Growth portfolio returned -7.4%, with weakness in the global public equity 
markets more than offsetting positive results from our private credit, private real estate and 
private equity programs. 

 
3) Risk Diversifying 

The Risk Diversifying mandate holds assets that are expected to diversify the growth portfolio’s 
volatility while offering moderate growth. The mandate as a whole seeks to be highly liquid, 
have a low beta to the growth market, and produce positive real returns. In the fourth quarter, 
the Risk Diversifying mandate fulfilled most of these goals. The entire mandate is able to be 
liquidated within 30 days, meeting the requirement of high liquidity. The beta of the mandate 
to growth markets is approximately 0.1, which shows good diversification. Trailing real (net of 
inflation) returns over the past five years is -1.6%, which is well below expectations. The 
addition of the Parametric Defensive Equity portfolio to the risk-diversifying sub-portfolio 
during the prior quarter helped diversify the program, but Wellington’s inflation-sensitive 
continues struggle in a low inflationary environment.  

 
The Liquidity, Growth, and Risk Diversifying sub-portfolios are largely functioning well and within 
expectations. The product teams and asset managers are stable, and at this time we see few causes of 
organizational concern at our investment managers. CCCERA’s Total Fund in aggregate is performing in 
line with expectations, having a higher return and a lower level of volatility compared to the Simple 
Target Index. Enclosed are additional details on CCCERA’s Total Fund, sub-portfolios, and individual 
investment strategies. 
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CCCERA Portfolio Report Card 
Below we have itemized those elements of each of CCCERA’s sub-portfolios and Total Fund which we 
believe the Board should pay particular attention to. Additional details on each of the sub-portfolios 
are available in the appendix.  
 
Liquidity 

Objective Measurement Current Period Data Status 
High Quality Credit Quality A+ Meeting Expectations 
Low Risk Duration 2.1 years Meeting Expectations 
Appropriately Sized Months of Benefit 

Payments Invested 
43 Months Meeting Expectations 

 

Growth 

Objective Measurement Current Period Data Status 
Growth of Plan Assets Absolute Returns Trailing 5yr return of 6.8% Meeting Expectations 

Benchmark Relative 
Returns 

2.5% over ACWI over 
trailing 5 years 

Meeting Expectations 

Efficient Capital 
Deployment 

Sharpe Ratio CCCERA: 0.93 
MSCI ACWI: 0.34 
(over trailing 5 years) 

Meeting Expectations 

 

Risk Diversifying 

Objective Measurement Current Period Data Status 
Offset Volatility in Growth 
Portfolio 

Beta 0.1 over trailing 5 years Meeting Expectations 

Positive Real Returns Returns Trailing 5yr real return of  
-1.8% 

Below Expectations 

High Liquidity % of Portfolio that can be 
liquidated within 90 days 

100% Meeting Expectations 

 

Total Fund 

Objective Component/Measurement Status 
Store 4 Years of Benefit Payments Liquidity Sub-portfolio Meeting Expectations 
Participate in Growth Opportunities Growth Sub-portfolio Meeting Expectations 
Provide an offset to Growth volatility Risk Diversifying Sub-portfolio Meeting Expectations 
Produce superior risk adjusted 
returns 

Total Fund Sharpe Ratio Meeting Expectations 
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Appendix – Liquidity Sub-Portfolio 

Manager Reviews 

 

 
Manager Notes: 
 
Sit:  
Mike Brilley, head of fixed income, will be retiring at the end of 2018.  No expected impact as Mike played no 
direct role on CCCERA’s account and will not be replaced. 
 
Manager Theses:  
The Liquidity Portfolio is a combination of three managers which work together to match four years of CCCERA’s 
liabilities. The portfolio is refreshed every year during the annual funding plan.  
  
Insight: Insight plays a completion role in the liquidity program, matching out liabilities with short duration 
government and corporate fixed income securities.  
  
DFA: Dimensional Fund Advisors runs a strategy that focuses on obtaining fixed income exposures via the most 
liquid securities available. DFA contributes to the Liquidity Program by selling securities at regular intervals to 
pay a portion of CCCERA’s monthly benefit payment. 
  
Sit: Sit invests in high yielding government backed mortgages. The cash flow from these securities is harvested 
monthly to make up a portion of CCCERA’s monthly benefit payment.  
 
 

 

 

Portfolio Management 
Assessment

1 Year Product 
Asset Growth

1 Year Firm 
Asset Growth

Regulatory Action 
in Last Year?

Insight Good 2% 0% N
Sit Good -4% -8% N

DFA Good -5% -10% N

Portfolio Average 
Credit Quality

Portfolio Average 
Duration

Portfolio 
Average 
Coupon

1 Year Total Return

Insight A+ 1.5 2.5 1.7%
Sit AAA 2.6 6.5 2.5%

DFA A+ 2.5 2.8 1.2%

Organizational Stability

Performance
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Appendix – Growth Sub-Portfolio 

Manager Reviews 

 

Portfolio Management 
Assessment

1 Year Product Asset 
Growth

1 Year Firm 
Asset Growth

Regulatory Action 
in Last Year?

Boston Partners Good -10% -18% N
Jackson Square Good -24% -20% N

BlackRock Index Fund Good 46% 5% N
Emerald Advisors Good -17% -19% N

Ceredex Good -26% -21% N
Pyrford (BMO) Good 1% 2% N

William Blair Good -24% -34% N
First Eagle Good -19% -21% N

Artisan Global Good -5% -17% N
PIMCO/RAE EM Good -1% -5% N

TT EM Good 21% -1% N
Adelante Good -4% -6% N

Allianz Good 4% n/a N
Private Equity Good -- -- N
Private Credit Good -- -- N

Real Estate Good -- -- N

Trailing 1 Year Return Trailing 5 Year Return
Performance in 

Line with 
Expectations?

Boston Partners -9% 6% Y
Jackson Square -2% 8% Y

BlackRock Index Fund -5% 8% Y
Emerald Advisors -11% 7% Y

Ceredex -11% 5% Y
Pyrford (BMO) -11% 2% Y

William Blair -17% 1% N
First Eagle -8% 4% Y

Artisan Global -8% 8% Y
PIMCO/RAE EM -12% 3% Y

TT EM -18% 5% Y
Adelante -5% 8% Y

Allianz -4% 2% Y
1Yr Premium 5 Year Premium

Private Equity 22% 8% Y
Private Credit 18% 7% Y

Real Estate 17% 7% Y

Performance

Organizational Stability
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Manager Notes: 

William Blair reclassified $7 billion in assets from investment management to advisory, accounting for a portion 
of the decline of firm-wide assets. 
 
Manager Theses: 
The growth portfolio includes all managers in public and private equity, real estate, and private credit. These 
managers grow CCCERA’s assets for future benefit payments (beyond the four years already covered by the 
Liquidity program).  
  
Boston Partners: Large cap domestic equity which follows a value discipline. Boston Partners will buy out of 
favor companies and sell them when their intrinsic values are reflected in the market. Expected to outperform in 
flat to falling markets.  
  
Jackson Square: Domestic equity large cap growth portfolio concentrated in companies with sustainable long-
term growth characteristics. This portfolio should outperform in rapidly rising markets.  
  
BlackRock Index Fund: Large cap domestic equity portfolio which should follow the Russell 1000 Index.  
  
Emerald Advisors: Small cap growth equity seeking companies with high growth rates. Expected to produce 
strong returns in rising markets, and weak returns in falling markets.  
  
Ceredex: Domestic equity small cap value portfolio of companies with dividend yields and low valuations. This 
portfolio should outperform flat markets.  
 
Pyrford (BMO): International equity value portfolio of non-US companies with low valuations at the country and 
stock level. This portfolio should outperform in flat markets.  
 
William Blair: International equity growth portfolio of non-US companies with high growth rates constructed 
from the security level. This portfolio should outperform in rapidly rising markets.  
  
First Eagle: Global equity portfolio that is benchmark agnostic comprised of companies with low valuations. 
  
Artisan Global Opportunities: Global equity portfolio of companies that is benchmark agnostic with accelerating 
profit cycles and a focus on capital allocation. 
 
PIMCO/RAE Emerging Markets: Quantitative equity with a value orientation. This portfolio follows the 
fundamental indexing approach (ranking companies by metrics other than market capitalization), resulting in a 
diversified, low turnover portfolio. This portfolio underperforms in momentum driven markets. 
  
TT International Emerging Markets: Concentrated, growth oriented manager which invests in small and mid-cap 
emerging market companies. TT employs both a top-down and a bottom-up research approach, and seeks to 
outperform by identifying companies that have a catalyst to drive future growth.  
  
Private Equity: CCCERA invests in private equity to generate returns above those available in the public equity 
markets.  
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Private Credit: CCCERA invests in private credit to generate cash flow streams above those available in the 
public debt markets.  
  
Real Estate: CCCERA invests in value-add, distressed, and opportunistic real estate to generate returns from the 
capital appreciation and cash flow associated with commercial real estate investment.  
  
Adelante: Diversified portfolio of U.S. REITs with a focus on the underlying real estate assets. Adelante is a 
public market proxy of the core real estate market. 
  
Allianz High Yield Fixed Income: Domestic high yield fixed income portfolio with a focus on security selection. 
Allianz will focus on the higher quality segment of the high yield universe. Allianz should provide a steady 
income stream, and provide downside protection in falling markets.  
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Appendix – Risk Diversifying Sub-Portfolio 

 

 
Manager Notes: 
 
Wellington:  
 
The Real Total Return strategy follows a dual mandate of diversification as well as a sensitivity to inflation.  The 
lack of inflationary pressures in the U.S. has meant that the inflation sensitive strategies have experienced 
negative results over the past several years.  Staff is currently evaluating alternate strategies that we may wish 
to pursue within this portion of the Risk Diversifying Sub-Portfolio 
 
On May 12, 2017, the US Securities and Exchange Commission notified Wellington that it was opening an 
investigation into some aspects of Wellington’s private company investment activities. The investigation 
appeared to be focused on private equity investments and associated valuation practices unrelated to the 
CCCERA Real Total Return portfolio.  On October 24, 2018, The SEC informed Wellington that it had concluded 
its investigation and does not intend to recommend any enforcement action against the firm. 
 
Manager Theses: 
Managers in the risk diversifying allocation seek to have a low correlation with the growth portfolio, positive 
returns in flat and falling equity markets, and a high degree of liquidity. These managers work together to offset 
some of the risks in the growth portfolio.  
  
AFL-CIO: Portfolio of domestic, high quality fixed income securities which are backed by commercial and 
residential mortgages.  
  
Parametric: Portfolio of paired options selling intended to collect insurance premiums by selling puts and calls 
on the S&P 500 with collateral invested in US Treasury portfolio. 
  
Wellington: Multi-strategy fund which tactically rotates between assets to produce returns.   
 
 
 

Portfolio Management 
Assessment

1 Year Product 
Asset Growth

1 Year Firm 
Asset Growth

Regulatory Action 
in Last Year?

AFL-CIO Good -5% -5% N
Parametric Good 13% -9% N
Wellington Satisfactory -26% -7% Y

Trailing 1 Year 
Correlation to Growth

Trailing 3 Year 
Correlation to 

Growth
1 Year Return 5 Year Return

% of Portfolio Liquid in 
30 Days

AFL-CIO -0.4 -0.2 1% 3% 100%
Parametric 0.9 0.9 -3% 6% 100%
Wellington 0.1 0.1 -5% -2% 100%

Organizational Stability

Performance
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Appendix Data – Total Fund 

Rolling 3-Year Total Fund Upside/Downside Market Capture 

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

 

Total Fund Quarterly Attribution 
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CCCERA Total Fund
Upside & Downside Market Capture vs. Simple Policy Index

Upside Downside

Allocation Return
Return 

Contribution Allocation Return
Return 

Contribution
Allocation 
Difference

Return 
Difference

Total            
Effect

Liquidity 25% 1.2% 0.3% 23% 1.2% 0.3% 2% 0.1% 0.0%
Growth 67% -7.4% -5.0% 69% -12.8% -8.8% -2% 5.4% 3.8%
Risk Diversifying 8% -0.9% -0.1% 8% 0.6% 0.0% 0% -1.4% -0.1%
Total Fund 100% -4.7% 100% -8.5% 0% 3.7%

CCCERA Total Fund Simple Target Index Analysis
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CCCERA Total Fund Performance vs. Simple Target Index 
 

  
 
The Simple Target Index is made up of 69% MSCI ACWI, 23% Bloomberg 1-3 Year Gov/Credit, and 8% 3-
Month Treasury Bill. This purpose of this index is to examine whether or not CCCERA is being rewarded 
for pursuing a more nuanced portfolio versus a very simple representative index.  
  
CCCERA’s Total Fund has produced high risk adjusted returns over most trailing periods. Additionally, 
the CCCERA Portfolio has exceeded the Simple Target Index over all trailing periods. This would 
indicate that CCCERA has been rewarded for engaging in more complex investments which target 
outperformance versus investing passively in the publicly traded market.  
  
The Sharpe ratio is a measure of risk adjusted returns which shows the amount of return a portfolio 
earns above the risk free rate per unit of volatility. Over all trailing periods, the Total Fund has 
produced a better Sharpe ratio relative to the Simple Target Index, indicating that CCCERA is being 
favorably rewarded for the risk taken in the portfolio.  
 
 

CCCERA STI CCCERA STI CCCERA STI CCCERA STI
Return -2.5 -5.8 6.2 4.3 5.9 2.9 9.8 7.2

Volatility 6.2 8.8 5.2 6.8 5.2 7.4 8.0 10.5
Sharpe -0.7 -0.9 1.0 0.5 1.0 0.3 1.2 0.7

One Year Three Years Five Years Ten Years
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MEMORANDUM 

_____________________________________________________________________________________________ 

1355 Willow Way   Suite 221   Concord   CA    94520    925.521.3960   FAX: 925.521.3969      www.cccera.org 

Date: February 27, 2019    

To: CCCERA Board of Retirement 

From: Christina Dunn, Deputy Chief Executive Officer 

Subject: Information on fire standby differential paid by Contra Costa County Fire 
Protection District 

_____________________________________________________________________________________ 

At the November 28, 2018 meeting, concerns were raised by the Contra Costa County Fire 
Protection District (“District”) regarding the exclusion of “standby” pay from some of their 
retiring member’s final average salary. The Board of Retirement indicated its interest in 
discussing the review process at the time of retirement specifically related to the “standby” pay 
code for the District members.  

Overview 

The District has been reporting the fire standby differential as pensionable to CCCERA, and 
retirement contributions have been submitted to CCCERA for this pay code.  As employees of 
the District have retired, it was determined that some of the employees that received “standby” 
pay in their final average salary period did not meet the requirements set forth by the CCCERA 
policy, therefore the “standby” pay was not included in the employee’s compensation earnable.  

CCCERA is governed by the following provisions: 

“Compensation Earnable" Excludes Payments For Additional Services 
Rendered Outside of Normal Working Hours. 

Applicable Law: "Compensation earnable" does not include, in any case, the 
following: 
Payments for additional services rendered outside of normal working hours, 
whether paid in a lump sum or otherwise. (G.C. § 31461(b)(3).) 

CCCERA Policies and Practices. Pay received for "overtime" is not included in 
"compensation earnable." To be included, the time for which compensation is 
received (1) must be the normal working hours set forth in the applicable 
employment agreement, (2) must be required by the employer to be worked by the 
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employee (as distinguished from voluntarily worked), and (3) must be ordinarily 
worked by all others in the same grade or classification at the same rate of pay 
during the FAS period. Pay that will be reviewed under these conditions is often 
described as "standby" and "on-call." Employers must report to CCCERA as 
pensionable only that pay for work that is required of and ordinarily served by 
everyone in the same grade or classification, at the same rate of pay. 
 
(CCCERA Policy on Determining “Compensation Earnable” under Assembly Bill 
197 for purposes of calculating retirement benefits for Legacy members, Section 
III.D., (“Policy”) a copy of which is enclosed) 

 
CCCERA is required to conduct an individual member analysis to determine whether retiring 
members’ pay qualifies.  As a result, during the retirement process, CCCERA analyzes each 
retiring member’s pay history, applicable MOU provisions, etc. to make a determination.  
 
There is a pending lawsuit regarding whether “standby” pay (as well as other types of pay) is 
properly excluded from pensionable compensation for pre-PEPRA (Legacy) CCCERA members  
(the “AB 197 Lawsuit”).  The AB 197 lawsuit is currently on appeal with the Supreme Court of 
the State of California, Case No. S247095.  During the pendency of this lawsuit, CCCERA is 
required to follow the Superior Court’s order and the CCCERA Policy, which was approved by 
the court.   There is another pending lawsuit, in which members seek a return of retirement 
contributions based on the AB 197 changes, which has been stayed pending the outcome of the 
main AB 197 lawsuit.    
  
 



 

 

CONTRA COSTA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION  

BOARD OF RETIREMENT 

 

POLICY ON DETERMINING "COMPENSATION EARNABLE"  

UNDER ASSEMBLY BILL 197  

FOR PURPOSES OF CALCULATING RETIREMENT BENEFITS 

FOR "LEGACY" (PRE-PEPRA) MEMBERS                         

 

Adopted: 9/10/2014 

 

I. INTRODUCTION 

 

In 1997, the California Supreme Court held that "compensation earnable" used to determine a 

retiring member's retirement allowance ordinarily includes all cash payments received for 

services performed, with the exception of overtime pay.  Ventura Deputy Sheriffs' Assn. v. Board 

of Retirement, 16 Cal.4th 483 (1997).  In 2012, the California Legislature enacted and the 

Governor signed into law Assembly Bill 197, which changed the way the Board of Retirement 

must calculate "compensation earnable".  The effective date of AB 197 was January 1, 2013, but 

that date was postponed until July 12, 2014 by an order of the Contra Costa County Superior 

Court.
1
  AB 197 applies to the calculation of benefits for all active or deferred employees who 

first became CCCERA members before January 1, 2013 ("Legacy Members.")  AB 197 does not 

apply to "New Members," generally those who became members of CCCERA for the first time 

on or after January 1, 2013.  The retirement allowances of "New Members" will be calculated 

under the provisions of the California Public Employees' Pension Reform Act of 2013 

("PEPRA.") 

 

On May 12, 2014, the Contra Costa County Superior Court issued a final Judgment and Writ 

interpreting AB 197 and concluding that it was consistent with prior law.  The Court's Statement 

of Decision supporting the Judgment concluded that several of CCCERA's prior practices were 

not consistent with applicable law — primarily with reference to the inclusion of leave sell-backs 

and cash-outs for time not both earned and payable annually during the one- or three-year final 

average salary ("FAS") period.  Although the litigation is now on appeal, the Judgment and Writ 

have not been stayed, and CCCERA is legally bound to apply them to all retirements occurring 

on or after July 12, 2014. 

 

AB 197 and the Judgment and Writ changed the way CCCERA is obligated to calculate Legacy 

Members' retirement allowances, primarily by requiring CCCERA to exclude certain elements of 

compensation that previously were treated as "compensation earnable" if earned or received 

during the FAS period.  AB 197 provides that these exclusions from "compensation earnable" 

are intended to be consistent with and not in conflict with the holdings in Salus v. San Diego 

County Employees Retirement Association, 117 Cal.App.4th 734 (2004) and In re Retirement 

Cases, 110 Cal.App.4th 426 (2003).  (Gov. Code § 31461(c).)  These two appellate court 

decisions held as follows:  (1) Compensation that may only be received at termination and never 

                                                 
1
 Contra Costa County Deputy Sheriffs Association, et al., v. CCCERA, et al., Contra Costa 

County Superior Court, Case No. N12-1870. 
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during service must be excluded from "compensation earnable"; and (2) Amounts received at the 

end of a career that "distort" the notion of "average annual compensation" must also be excluded.   

The Legislature intended that the Board's implementation of AB 197 be guided by these two 

principles, and the CCCERA Board intends to follow these principles in implementing the 

requirements of AB 197. 

 

II. PURPOSE 

 

The purpose of this Policy is to set forth what elements of pay constitute "compensation 

earnable" for Legacy Members under AB 197 and the Superior Court's Final Judgment and Writ. 

 

III. POLICY 

 

This Policy identifies what elements of compensation are now considered "compensation 

earnable" during the FAS period and sets forth the policies and practices CCCERA intends to 

follow in implementing the new law.  A list of general pay items that are included in, and 

excluded from, "compensation earnable" by CCCERA effective on and after July 12, 2014 is 

attached hereto as Attachment A. 

Where an item of remuneration is not excluded categorically from "compensation earnable," 

CCCERA's participating employers will need to collect and pay both employer and employee 

contributions on such amounts, if and when paid during service. 

   

A. "Compensation Earnable" Is the Average Annual Compensation For the 

Period Under Consideration.                

 

Applicable Law:  "Compensation earnable" by a member means the average compensation as 

determined by the board, for the period under consideration upon the basis of the average 

number of days ordinarily worked by persons in the same grade or class of positions during the 

period, and at the same rate of pay.  The computation for any absence shall be based on the 

compensation of the position held by the member at the beginning of the absence.  

Compensation, as defined in Section 31460, that has been deferred shall be deemed 

"compensation earnable" when earned, rather than when paid.  (Gov. Code Section 31461(a).) 

 

CCCERA Policies and Practices.  This provision remains unchanged under AB 197.  The section 

primarily defines what constitutes an ordinary work week, excluding compensation received for 

non-mandatory "overtime."  Consistent with the Supreme Court decision in Ventura Deputy 

Sheriffs' Assn. v. Board of Retirement, 16 Cal.4th 483 (1997), "compensation earnable" 

ordinarily includes all cash payments received for services performed during normal working 

hours, and usually does not have to be earned or received by everybody else in the same grade or 

class.  Thus, "compensation earnable" ordinarily includes regular salary, service and skill based 

differentials (e.g. POST, CPA, bilingual pay), holiday pay, allowances (uniform, automobile).  

"Compensation earnable" excludes overtime pay. 
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B. "Compensation Earnable" Excludes Payments For Unused Leave To 

The Extent They Exceed What Was Both Earned and Could Have 

Been Sold Back For Cash During Service During The FAS Period  

 

Applicable Law: "Compensation earnable" does not include, in any case, the following: 

Payments for unused vacation, annual leave, personal leave, sick leave, or compensatory time 

off, however denominated, whether paid in a lump sum or otherwise, in an amount that exceeds 

that which may be earned and payable in each 12-month period during the final average salary 

period, regardless of when reported or paid.  (G.C. § 31461(b)(2).) 

 

CCCERA Policies and Practices.  Every CCCERA employer has policies and memoranda of 

understanding governing its employees' ability to earn vacation, sick, compensatory and other 

leave time, and to receive the value of some or all of those accruals in cash in lieu of time off, 

but not all such cash payment for unused leave can be included as "compensation earnable".  

Cash payment for unused leave will be included only to the extent it does not exceed that which 

may be earned and payable in each 12-month period during the final average salary period.   

 

The CCCERA Board has determined that if a Legacy Member has an employment agreement 

that allows an annual "sell back" of a certain number of leave hours (e.g., every calendar or fiscal 

year), then the payment to be included in the FAS period will be limited to that same number of 

hours per year, regardless of whether the member actually cashed out more during the selected 

one- or three-year FAS period.  Thus, if a member earns 240 hours of vacation leave in a 

calendar year and is allowed to sell back 80 hours of unused leave each calendar year, the 

amount that can be counted as "earned and payable" during the FAS period will be 80 hours, 

even if the member chose a FAS period that "straddles" two calendar years and sells back 80 

hours twice during that period.  This avoids the distortion that could arise between comparable 

members solely due to the selection of the twelve (or thirty-six) month FAS period, and yields a 

true "average annual" compensation earnable. 

 

In general, it does not matter whether the member actually received the cash in lieu of time while 

still employed or at termination.  If it was both earned and payable during the FAS period and 

does not exceed the employment agreement annual sell back limits, it will be "compensation 

earnable," regardless of when actually paid. 

 

CCCERA will not need to trace the origin of each hour of leave earned, accrued and/or sold 

during a member's career.  CCCERA will look to the applicable employment agreement to 

determine how much a member may earn and receive in cash in each time period (e.g., each 

calendar year or fiscal year) during the FAS period to determine how much is to be included in 

"compensation earnable."     
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(i) Exception: "Estoppel Class" Members Are Entitled to 

Include Additional Leave Cash Out Amounts Beyond 

What AB 197 Allows.      

 

Applicable Law.  The Judgment and Writ recognize that some Legacy Members of CCCERA 

may be entitled to include additional leave cash-out amounts in their "compensation earnable" 

beyond the amounts allowed by AB 197.  The requirements are: 

� Before Dec. 31, 2012, the member's employer allowed, during employment, a cash out of 

unused leave time in amounts in excess of the amount of leave time earned in the selected 

FAS period. 

� On Dec. 31, 2012, the member had accrued ("banked") such excess leave time. 

� At retirement, the member still has some or all of that banked leave time at 

commencement of his or her FAS period. 

� The member cashes out some or all of that bank during service in the FAS period (not 

upon termination). 

 

If all the foregoing requirements are met, CCCERA also will include in the Legacy Member's 

"compensation earnable" for the FAS period the lesser of (a) the accrued bank or (b) the amount 

of the bank actually cashed out during the FAS period. 

 

The CCCERA Board has determined that the bank can be preserved entirely if the member never 

uses or sells back more than what the member earns and can sell after December 31, 2012.  For 

example, assume that the member had a bank of 320 hours on December 31, 2012, and prior to 

the beginning of the final compensation period the member only uses or sells back hours that the 

member earned after December 31, 2012.  If the employer allows the member to sell back 320 

hours during the final compensation period, it will all count towards the retirement allowance. 

 

C. "Compensation Earnable" Excludes Termination Pay.   

 

Applicable Law:  "Compensation earnable" does not include, in any case, the following: 

Payments made at the termination of employment, except those payments that do not exceed 

what is earned and payable in each 12-month period during the final average salary period, 

regardless of when reported or paid.  (G.C. § 31461(b)(4).) 

 

CCCERA Policies and Practices.  AB 197 made clear, based on case law precedent, that 

payments that are not both earned and payable to the member during service, but only received 

because of termination of employment, may not be included in the calculation of the retirement 

allowance.  For example, severance pay and termination pay are generally excluded from 

"compensation earnable."  It is recognized, however, that some pay for unused leave that could 

have been received during service may not be received until termination, solely due to the 

member's choice not to take it during service.  Taking the money in a "lump sum" at termination 

does not necessarily disqualify it from inclusion in "compensation earnable."  So long as the total 

of leave cashouts received during the FAS period and at termination does not exceed the amount 

that was both earned and could have been paid in cash during the FAS period, it will be included 

in calculating the retirement allowance, subject to the annual "sell back" limitation described in 
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Section III.B. of this Policy.  Amounts in excess of that amount will be excluded from 

"compensation earnable." 

 

D. "Compensation Earnable" Excludes Payments For Additional 

Services Rendered Outside of Normal Working Hours.                  

 

Applicable Law:  "Compensation earnable" does not include, in any case, the following: 

Payments for additional services rendered outside of normal working hours, whether paid in a 

lump sum or otherwise.  (G.C. § 31461(b)(3).) 

 

CCCERA Policies and Practices.  Pay received for "overtime" is not included in "compensation 

earnable."  To be included, the time for which compensation is received (1) must be the normal 

working hours set forth in the applicable employment agreement, (2) must be required by the 

employer to be worked by the employee (as distinguished from voluntarily worked), and (3) 

must be ordinarily worked by all others in the same grade or classification at the same rate of pay 

during the FAS period.  Pay that will be reviewed under these conditions is often described as 

"standby" and "on-call."  Employers must report to CCCERA as pensionable only that pay for 

work that is required of and ordinarily served by everyone in the same grade or classification, at 

the same rate of pay.  

   

E. "Compensation Earnable" Excludes Compensation Determined By 

the Board To Have Been Paid To Enhance A Member's Retirement 

Benefits.              

 

Applicable Law:  "Compensation earnable" does not include, in any case, the following:  

Any compensation determined by the board to have been paid to enhance a member's 

retirement benefit under that system. That compensation may include:  

(A) Compensation that had previously been provided in kind to the member by the 

employer or paid directly by the employer to a third party other than the retirement 

system for the benefit of the member, and which was converted to and received by the 

member in the form of a cash payment in the final average salary period.  

(B) Any one-time or ad hoc payment made to a member, but not to all similarly situated 

members in the member's grade or class.  

(C) Any payment that is made solely due to the termination of the member's employment, 

but is received by the member while employed, except those payments that do not exceed 

what is earned and payable in each 12-month period during the final average salary 

period regardless of when reported or paid.  

(G.C. § 31461(b)(1).) 

 

CCCERA Policies and Practices.  AB 197 gives the Board authority to review employer pay 

practices generally, and compensation received individually, to determine if any element of 

compensation being considered as "compensation earnable" during the FAS period was paid to 

"enhance" the member's retirement benefit.  Examples would include converting from the use of 

an automobile for many years during service to the sudden receipt of an auto allowance in the 

year before retirement; converting from employer payments to third-party insurance providers 
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during a member's career to making direct cash payments to the member instead, and having the 

member separately purchase insurance coverage with the cash; a bonus received at the end of 

career solely for announcing one's retirement; retroactive grants of cashable leave time; pay 

received for voluntary after-hours "on-call" service substantially exceeding the member's 

practice during his or her career; "termination pay" that could not have been received during 

service; departmental transfers to higher paying positions in a member's final year after it is 

known the member is retiring; and similar examples of activities that appear to distort the 

"average annual" compensation earnable the member would have received had he or she not 

been nearing retirement. 

 

Before the Board makes a determination under this provision, it will afford the member 

appropriate due process, including an opportunity to appear before the Board and present 

evidence to support the inclusion of the pay item in calculating the member's retirement 

allowance, as set forth in the Policy Regarding Assessment and Determination of Compensation 

Enhancements. 

   

IV. IMPLEMENTATION BY CCCERA 

 

The Retirement Chief Executive Officer, with assistance from legal counsel, is responsible for 

implementing the Board's determination related to "compensation earnable."  The CEO is 

authorized to examine new pay codes and determine their pensionablility as follows: If new pay 

codes are substantially similar to ones addressed in this Policy, the CEO is authorized to notify 

the employer of the pay item's pensionability without taking the item to the Board.  If new pay 

codes are unusual or unique, the CEO will present the pay code to the Board for the Board's 

determination on pensionability.  In all cases, the CEO will keep the Board informed regarding 

significant ongoing issues and challenges, as appropriate.   

 

This Policy was adopted by the Board of Retirement on September 10, 2014 and supersedes 

the predecessor "Determining Which Pay Items are 'Compensation' for Retirement 

Purposes," as amended, and the Addendum thereto. 

 



 

 

Attachment A  



  

 

CONTRA COSTA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION  

BOARD OF RETIREMENT 

 

CHART OF GENERAL PAY ITEMS THAT ARE INCLUDED IN AND EXCLUDED 

FROM "COMPENSATION EARNABLE" EFFECTIVE JULY 12, 2014 UNDER 

ASSEMBLY BILL 197 AND THE SUPERIOR COURT'S JUDGMENET AND WRIT 

FOR "LEGACY" (PRE-PEPRA) MEMBERS  

 

The following list applies to the calculation of benefits for all active or deferred employees who 

first became CCCERA members before January 1, 2013 ("Legacy Members.")  New members 

after that date will have their retirement allowances calculated under the provisions of the 

California Public Employees' Pension Reform Act of 2013 ("PEPRA.") 

 

"Compensation earnable" ordinarily includes: 

• Regular base salary  

• FLSA premium pay for regularly scheduled work assignment (fire and law 

enforcement) 

• Longevity pay 

• Cash payments for special skills and qualifications and unique services, such as:   

� bilingual pay 

� shift differential 

� special assignment differential 

� holiday pay 

• Educational incentive pay (e.g. POST, CPA) 

• In-service leave cash outs (earned and payable each year, regardless of when actually 

paid) 

• Allowances (e.g. uniform, automobile) 

• Standby or on-call pay (for work during normal working hours, required by the 

employer and not voluntary, and ordinarily worked by all others in the same grade or 

classification at the same rate of pay during the FAS period) 

 

"Compensation earnable" ordinarily excludes: 

• Overtime pay 

• Expense reimbursements  

• The monetary value of advantages received in kind, such as: 

� uniforms 

� employer payments to third-party insurers 

� lodging 

� transportation 

� the use of an automobile. 

• Employer contributions to deferred compensation plans 

• Lump sum at termination for accrued unused leave that could not be cashed out 

annually during service 

• Severance pay 
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MEMORANDUM 
Date: February 27, 2019    

To: CCCERA Board of Retirement 

From: Timothy Price, Chief Investment Officer 

Subject: Annual Statement of Compliance with Board Resolutions

Overview 

As part of the CCCERA investment procedures, staff is required to report annually on 
compliance with all Board Resolutions in effect for the prior year.  These Board Resolutions can 
encompass a variety of topics, but in 2018 were limited to asset allocation targets and ranges 
related to the phased implementation of the new asset allocation program. 

The Board adopted one investment-related resolution over the course of 2018 and one resolution 
from 2017 remained in effect at the beginning of 2018.  These resolutions are noted below and 
included with the memo as Appendix 1. 

RESOLUTION CONTENT DATE ADOPTED 
2017-6 Asset Allocation Targets and Ranges 7/12/17 
2018-2 Asset Allocation Targets and Ranges 6/27/18 

Compliance 

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

Please note that Resolutions 2017-6 and 2018-2 do not have specific cash allocation targets or 
ranges as this is overlaid (securitized) by Parametric and therefore has a similar economic 
exposure as the total fund. 
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Asset Allocation Summary: Calendar Year 2018 

Liquidity Growth Diversifying Cash & 
Overlay 

Allocation Range Allocation Range Allocation Range Allocation 
January 19.5% 16-28% 71.0% 60-80% 5.9% 0-10% 3.6% 
February 19.6 16-28 70.8 60-80 6.0 0-10 3.7 
March 19.4 16-28 70.5 60-80 6.1 0-10 4.1 
April 18.9 16-28 71.2 60-80 6.1 0-10 3.9 
May 18.6 16-28 71.1 60-80 6.1 0-10 4.2 
June 18.3 16-28 72.3 60-80 6.1 0-10 3.3 
July 19.2 16-28 65.7 60-80 8.1 0-10 6.9 
August 22.5 16-28 65.9 60-80 8.1 0-10 3.4 
September 22.1 16-28 66.7 60-80 8.2 0-10 3.0 
October 22.2 16-28 66.8 60-80 8.2 0-10 2.8 
November 21.8 16-28 67.0 60-80 8.2 0-10 2.9 
December 22.0 16-28 66.0 60-80 8.4 0-10 3.6 



Appendix 1 













Appendix 2 
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Contra Costa County Employees' Retirement Association

Asset Allocation as of June 30, 2018

Market Percentage Phase 3 Target Phase 3 Long Term Long Term

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

Insight 697,455,828 8.5% 12.0% -3.5%

Sit 482,786,680 5.9% 5.5% 0.4%

Dimensional Fund Advisors 329,410,558 4.0% 5.5% -1.5%

Total Liquidity 1,509,653,066     18.3% 23.0% -4.7% 23.0% -4.7%

Growth

Domestic Equity

Boston Partners 395,079,843 4.8% 3.0% 1.8%

Jackson Square 423,687,946 5.1% 3.0% 2.1%

BlackRock Index Fund 123,396,474 1.5% 1.0% 0.5%

Emerald Advisors 310,233,552 3.8% 2.0% 1.8%

Ceredex 273,911,563 3.3% 2.0% 1.3%

Total Domestic Equity 1,526,309,378 18.5% 11.0% 7.5% 5.0% 13.5%

Global & International Equity

Pyrford (BMO) 443,155,210 5.4% 5.5% -0.1%

William Blair 490,712,598 5.9% 5.5% 0.4%

First Eagle 360,330,728 4.4% 4.0% 0.4%

Artisan Global Opportunities 397,147,350 4.8% 4.0% 0.8%

PIMCO/RAE Emerging Markets 344,791,961 4.2% 4.0% 0.2%

TT Emerging Markets 323,528,055 3.9% 4.0% -0.1%

Total Global & International Equity 2,359,665,903 28.6% 27.0% 1.6% 24.0% 4.6%

Private Equity 856,237,000 10.4% 10.0% 0.4% 11.0% -0.6%

Private Credit 235,606,000 2.9% 4.0% -1.1% 12.0% -9.1%

Real Estate - Value Add 159,437,000 1.9% 5.0% -3.1% 5.0% -3.1%

Real Estate - Opportunistic & Distressed 411,930,000 5.0% 4.0% 1.0% 4.0% 1.0%

Real Estate - REIT (Adelante) 67,542,607 0.8% 1.0% -0.2% 1.0% -0.2%

High Yield (Allianz) 346,773,913 4.2% 2.0% 2.2% 0.0% 4.2%

Risk Parity 0 0.0% 5.0% -5.0% 5.0% -5.0%

Total Other Growth Assets 2,077,526,520 25.2% 31.0% -5.8% 38.0% -12.8%

Total Growth Assets 5,963,501,801 72.3% 69.0% 3.3% 67.0% 5.3%

Risk Diversifying 

AFL-CIO 317,519,384 3.8% 3.5% 0.3% 3.0% 0.8%

Diversifying Strategies (Wellington) 187,389,994 2.3% 4.5% -2.2% 7.0% -4.7%

Total Risk Diversifying 504,909,379 6.1% 8.0% -1.9% 10.0% -3.9%

Cash and Overlay

Overlay (Parametric) 44,967,111 0.5% 0.5%

Cash 229,721,551 2.8% 2.8%

Total Cash and Overlay 274,688,663 3.3% 0.0% 3.3% 0.0% 3.3%

Total Fund 8,252,752,908     100% 100% 0% 100% 0%

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

0% - 10%

Range

16% - 28%

Range

60% - 80%

Range
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Contra Costa County Employees' Retirement Association
Asset Allocation as of August 31, 2018

Market Percentage Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)

Insight 963,743,359 11.1% 12.0% -0.9%
Sit 524,210,435 6.1% 5.5% 0.6%
Dimensional Fund Advisors 456,274,281 5.3% 5.5% -0.2%

Total Liquidity 1,944,228,075           22.5% 23.0% -0.5% 23.0% -0.5%

Growth
Domestic Equity
Boston Partners 307,387,605 3.6% 3.0% 0.6%
Jackson Square 341,178,770 3.9% 3.0% 0.9%
BlackRock Index Fund 132,052,199 1.5% 1.0% 0.5%
Emerald Advisors 256,861,602 3.0% 2.0% 1.0%
Ceredex 216,032,900 2.5% 2.0% 0.5%
Total Domestic Equity 1,253,513,076 14.5% 11.0% 3.5% 5.0% 9.5%

Global & International Equity
Pyrford (BMO) 455,673,259 5.3% 5.5% -0.2%
William Blair 494,284,014 5.7% 5.5% 0.2%
First Eagle 363,161,425 4.2% 4.0% 0.2%
Artisan Global Opportunities 413,298,846 4.8% 4.0% 0.8%
PIMCO/RAE Emerging Markets 344,096,837 4.0% 4.0% -0.0%
TT Emerging Markets 314,113,234 3.6% 4.0% -0.4%
Total Global & International Equity 2,384,627,615 27.6% 27.0% 0.6% 24.0% 3.6%

Private Equity 858,548,000 9.9% 10.0% -0.1% 11.0% -1.1%
Private Credit 213,820,000 2.5% 4.0% -1.5% 12.0% -9.5%
Real Estate - Value Add 163,914,000 1.9% 5.0% -3.1% 5.0% -3.1%
Real Estate - Opportunistic & Distressed 409,477,000 4.7% 4.0% 0.7% 4.0% 0.7%
Real Estate - REIT (Adelante) 69,184,397 0.8% 1.0% -0.2% 1.0% -0.2%
High Yield (Allianz) 349,288,028 4.0% 2.0% 2.0% 0.0% 4.0%
Risk Parity 0 0.0% 5.0% -5.0% 5.0% -5.0%
Total Other Growth Assets 2,064,231,425 23.9% 31.0% -7.1% 38.0% -14.1%

Total Growth Assets 5,702,372,116 65.9% 69.0% -3.1% 67.0% -1.1%

Risk Diversifying 
AFL-CIO 317,083,725 3.7% 3.5% 0.2% 3.0% 0.7%
Parametric Defensive Equity 200,802,009 2.3% 2.5% -0.2% 3.5% -1.2%
Wellington Real Total Return 186,155,251 2.2% 2.0% 0.2% 3.5% -1.3%

Total Risk Diversifying 704,040,985 8.1% 8.0% 0.1% 10.0% -1.9%

Cash and Overlay
Overlay (Parametric) 48,445,919 0.6% 0.6%
Cash 249,112,666 2.9% 2.9%

Total Cash and Overlay 297,558,585 3.4% 0.0% 3.4% 0.0% 3.4%

Total Fund 8,648,199,761.00      100% 100% 0% 100% 0%

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

0% - 10%

Range
16% - 28%

Range
60% - 80%

Range
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Contra Costa County Employees' Retirement Association
Asset Allocation as of December 31, 2018

Market Percentage Phase 3 Target Phase 3 Long Term Long Term
Liquidity Value of Total Fund Percentage Over/(Under) Target Over/(Under)

Insight 874,572,034 10.6% 12.0% -1.4%
Sit 528,630,126 6.4% 5.5% 0.9%
Dimensional Fund Advisors 407,716,214 4.9% 5.5% -0.6%

Total Liquidity 1,810,918,374           22.0% 23.0% -1.0% 23.0% -1.0%

Growth
Domestic Equity
Boston Partners 265,438,078 3.2% 3.0% 0.2%
Jackson Square 294,082,588 3.6% 3.0% 0.6%
BlackRock Index Fund 114,251,243 1.4% 1.0% 0.4%
Emerald Advisors 194,396,033 2.4% 2.0% 0.4%
Ceredex 172,032,560 2.1% 2.0% 0.1%
Total Domestic Equity 1,040,200,501 12.6% 11.0% 1.6% 5.0% 7.6%

Global & International Equity
Pyrford (BMO) 415,515,408 5.0% 5.5% -0.5%
William Blair 412,141,439 5.0% 5.5% -0.5%
First Eagle 333,004,273 4.0% 4.0% 0.0%
Artisan Global Opportunities 347,975,016 4.2% 4.0% 0.2%
PIMCO/RAE Emerging Markets 323,920,700 3.9% 4.0% -0.1%
TT Emerging Markets 291,101,194 3.5% 4.0% -0.5%
Total Global & International Equity 2,123,658,030 25.8% 27.0% -1.2% 24.0% 1.8%

Private Equity 945,163,700 11.5% 10.0% 1.5% 11.0% 0.5%
Private Credit 307,881,710 3.7% 4.0% -0.3% 12.0% -8.3%
Real Estate - Value Add 181,887,351 2.2% 5.0% -2.8% 5.0% -2.8%
Real Estate - Opportunistic & Distressed 447,337,777 5.4% 4.0% 1.4% 4.0% 1.4%
Real Estate - REIT (Adelante) 62,941,501 0.8% 1.0% -0.2% 1.0% -0.2%
High Yield (Allianz) 327,878,586 4.0% 2.0% 2.0% 0.0% 4.0%
Risk Parity 0 0.0% 5.0% -5.0% 5.0% -5.0%
Total Other Growth Assets 2,273,090,626 27.6% 31.0% -3.4% 38.0% -10.4%

Total Growth Assets 5,436,949,157 66.0% 69.0% -3.0% 67.0% -1.0%

Risk Diversifying 
AFL-CIO 318,502,545 3.9% 3.5% 0.4% 3.0% 0.9%
Parametric Defensive Equity 197,871,979 2.4% 2.5% -0.1% 3.5% -1.1%
Wellington Real Total Return 177,035,366 2.1% 2.0% 0.1% 3.5% -1.4%

Total Risk Diversifying 693,409,890 8.4% 8.0% 0.4% 10.0% -1.6%

Cash and Overlay
Overlay (Parametric) 33,015,985 0.4% 0.4%
Cash 267,139,335 3.2% 3.2%

Total Cash and Overlay 300,155,321 3.6% 0.0% 3.6% 0.0% 3.6%

Total Fund 8,241,432,742.21      100% 100% 0% 100% 0%

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

0% - 10%

Range
16% - 28%

Range
60% - 80%

Range
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Aresty Institute of Executive Education 

Advanced Investments 
Management 
April 29-May 2, 2019 I Philadelphia, Pennsylvania 

International and Emerging 
Market Investing 
July 22-24, 2019 I San Francisco, California 

.1nnual6\ Lu.·o or three hzgh-quali{}' investment /Jrograms arc qffered on rt 'lzarlon cam/m.1c.s~ Skilled educalon 

and meardzm, mrnrd-u inning autlw1:1 and leading autlwritie.1 in the inve.1Lmenl management.field leach 

and/or oz•em,e the currimlum. The /Jrograms are inde/m1denl units that may he com/J/eted in m~r sequence, 

although u.•e strong()' encourage individual\ with liLl/e im•estmenl /Jrograms ex/mimce to com/Jlele the PorrJolio 

Conce/J/1 and 1\Janagemenl program a.1 a.fowzdation /nior lo a/lending others. 

2019 Schedule 
Advanced Investments Management 
The Advanced Investments Management program is a thorough 
and rigorous 3Yz-day program designed to build upon what is 
learned in the Portfolio Concepts and Management program 
or upon participants' existing knowledge base and experience. 

International and Emerging Market Investing 
This program is designed to provide insight into the global 
marketplace and how it impacts your fund's investment strategy. 
Discover investment opportunities and risks of international 
and emerging countries. 

Additional Wharton Courses 
Portfolio Concepts and Management• 
This 3Yz-day program lays the groundwork for the core principles of 
portfolio theory and investment performance measurement. offering 
practical tools and experiences needed to make sound investment 
management decisions. 

Alternative Investment Strategies· 
This program provides practical education to help you understand the 
complexities of alternative investments. Focused on hedge funds and 
real estate investment. this advanced-level program will provide you 
with the tools to make effective investment decisions. 

·Held in 2020. 
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PROGRAM AT-A-GLANCE 

Advanced Investments Management 
April 29-May 2, 2019 I Philadelph ia, Pennsylvania 

www.ifebp.com/advinv 

Preconference: Sunday, April 28 

• Refresher Workshop in Core Investment Concepts (Optional) 
\_ 

Monday, April 29 

• Introduction and Performance Analysis 

• Advanced Bond Management 

• Advanced Asset Allocation 

Tuesday, April 30 

• Evaluation of Managers 

• Rea l Estate in a Pension Fund Portfolio 

• Alternative Investments: A Discussion and Overview of Hedge Funds 

• Introduction to Case Study and Case Study Discussion with Groups 

Wednesday, May 1 

• International Investing 

• Pension Fund Valuation in the New World of Risk 

• Macroeconomy 

• Wrap-Up and Case Study 

Thursday, May 2 

• Investment Policy 

• Case Study Discussion 



 

 

 

 



 

 

 



 

  

 



 

I
B.EGISTBATION/2019 I International Foundation~· 
wifarton investment Programs I OFEMPLOYE< BENEFIT'""' VJ 
I Attendee Information (Please print clear ly) I I I Sourcecocle 19WHAR BI I 
lndividual lOlorCESS-101 ________________________ 1 

Full first name 
Employer _____________________________ ! 

Tiiie 

Address______________________ 0 Business 0 Home 
c;iy __________ State/Province __ Country __ ZIP/Postal code, _____ 

1 Phone __________________ _ 
0 Business 0 Home 0 Mobile 

E·maa ______________________________ I 

Form completed bf 

Not a Member? Join Now and Save! 

Join to receive member rates and more al YM·N.ifebp.orgfJOin. 

I Registration Information ] 

Phone 

Bin to organization name -------------------------! 
Bill toorganization lOI -------------------------! 
Badge name Badge title 
"' Special sssistance-specify ______________________ I 

Special dieta.ry requirements-specity 

Advanced Investments Management-
Refresher Workshop I Early fee until March 18 1""""111 
April 28. i!l19 I The Whanon School, University of Pennsylvania I Philadelphia, Pennsylvania 

0 t.tember lee 0 USS61:5 
Nonmember fee 0 USS715 

Advanced Investments Management I Early l ee until Mar<:h 18 I Ol3-l!•OJ I 
April 29-May 2, 2019 I The \'Iha rt on School, UrWersity ol Pennsyfvania I Phiadelphia. Pennsyfvania 

0 J.tember lee 0 USSS,795 
Nonmember fee O USS6,23.S 

International and Emerging Market Investments I Earlyfe9 until Jun9 10 I l)lf;.1911i1 I 
July 22·24, al19 I \'lharton \'lest I San Francisco, Califorria 

Ear1 member fee O USS4 156 t.tember lee O USS4,45S 
Ear1ynonmember tee 0 USS4.ASS Nonmember fee 0 USS4,78S 

Hot•I 

n e n at enn.. a 1. n ate , 1 e p 18, eonsy an11 • eservation ea 
Reservations phone: (215) 222·0'200 Rate: USS249single/double 116.25% taxi 

O July- Hyatt Regency San Francisco, San kancisco, Caliiomia • Reservation deadline:J ui.e 17 
Reservations phone: 1415) 788-1234 Rate: USS299single/double 116.25% i SI taxJ 

I Continuing Educatton Credit I 

n.""'""''""""'"'";;~ ~~"~~:'~':."'~-.:::: "'""~ l§5!5FS'1I 
UtenseJHPNIBA!ti'CPA I 

n" .... ~-,.ar.·..--•snmonr 

NEW! Pc9des nave cnanJM-see www1eop.01J,.des. 1 
M:ttt cneu psys:Je t.o AitM'13DOIW Rll:.WSO'cln. 

Di Checkl USS 

Credit card J 
Exp. date 

I Cardholdefs name (pruW 

[ Regi:stratM>n/ Order Summary ] 

Membershipfee USS ____ , 

Conterencefee USS ____ , 

Preconterencefee USS ____ I 

Total (U.S. fundsl USS 



Preliminary Agenda - Please Check SACRS.ORG for Updates 

TUESDAY, MAY 7, 2019 
1:00PM – 6:30PM Registration 

3:00PM – 5:00PM Disability TBD 

3:00PM – 5:00PM Sexual Harassment Prevention Training 
for Local Agency Officials (AB1661) 

Speakers: John Kennedy and 
Allison Callaghan, Nossaman  

3:00PM – 5:00PM Ethics Training for Trustees and Staff Speaker: Ashley Dunning, 
Nossaman 

5:30PM – 6:30PM SACRS Welcome Reception 

WEDNESDAY, MAY 8, 2019 
6:45AM – 7:45AM SACRS Yoga 

Fitting in fitness when away from home is 
often difficult, but not during SACRS 2019 
Spring Conference! We bring a yoga class 
onsite to start your day the right way. This 
class, led by a certified yoga instructor, is 
intended for everyone, beginner to expert. 
Yoga mats, water, and towels provided. Pre-
registration is required, and the costs is $10 
per person. This session is open to all 
registered conference attendees. 

7:30AM – 8:30AM SACRS Breakfast 

7:30AM – 6:00PM SACRS Registration 

8:30 – 9:00AM General Session Welcome Speaker: Dan McAllister, SACRS 
President 

9:00 – 10:00AM General Session Speaker: Don Ezra, Russell 
Investments  

10:00AM – 10:30AM SACRS Networking Break 

10:30AM – 11:30AM General Session  Speaker: Kristina Hooper, Invesco 
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Preliminary Agenda - Please Check SACRS.ORG for Updates 
 

11:30AM – 12:30PM General Session  Speakers: Yu Ming, Nikko Asset 
Management and Xiangrong Jin, 
Goldman Sachs 

12:30PM – 1:45PM SACRS Lunch   

2:00PM – 3:00PM General Session  TBD 

3:15PM – 5:00PM Ops/Benefits & Disability Breakout Moderator: Arlene Owens, Los 
Angeles CERA 

3:15PM – 5:00PM Affiliate Breakout 

Many CIOs and investment staff from across 
the SACRS plans will participate in a session 
to describe their investment challenges, 
opportunities, and key strategies in need to 
meet their long-term investment goals.  This 
will be a 90-minute session in a speed dating 
type format. 

Moderator: Ben Lazarus, Parametric 

3:15PM – 5:00PM Attorney Breakout TBD 

3:15PM – 5:00PM Internal Auditors Breakout Moderator: Harsh Jadhav, Alameda 
CERA 

3:15PM – 5:00PM Administrators Breakout Moderator: Eric Stern, Sacramento 
CERS 

3:15PM – 5:00PM Investment Breakout Moderator: Tim Price, Contra Costa 
CERA 

3:15PM – 5:00PM Trustee Breakout Speakers: Rich White, SACRS Past 
President and Gabe Rodrigues, 
SACRS Past Vice President  

Moderator: Kathryn Cavness, 
Mendocino CERA 

3:15PM – 5:00PM Safety Breakout TBD 

3:15PM – 5:00PM Admin Staff Breakout Moderator: Aimee Morton, Kern 
CERA 



 
 

Preliminary Agenda - Please Check SACRS.ORG for Updates 
 

4:30PM – 5:30PM SACRS Legislative Committee Meeting Moderator: Eric Stern, Sacramento 
CERS & Dave Nelsen, Alameda 
CERA 

6:30PM – 9:30PM SACRS Annual Wednesday Night Event – 
CASINO ROYALE - Feeling Lucky? SACRS 
invites you to enjoy a night at the CASINO 
ROYALE! Enjoy a night of fun, dinner and 
casino games. All registered conference 
attendees are invited to this hosted event. 
Dress to impress, evening cocktail attire 
requested.   

 

 

Thursday, May 9, 2019 
7:00AM – 8:00AM SACRS 5K Fun Run/Walk  

Your morning starts off with an additional 
opportunity for teambuilding and networking, 
while enjoying the early morning mountain air. A 
SACRS tradition, the 5K (3.1 miles) Fun Run 
course is the perfect way to get energized for 
the conference day ahead. Designed for the 
walker, jogger, or runner, the course is slightly 
elevated and paved. Pre-registration is required 
and costs $10 per person. Pocket maps, Fun 
Run t-shirt, water, and snack at the end of the 
course will be provided. 

 

7:30AM – 8:30AM SACRS Breakfast  

7:30AM – 5:00PM SACRS Registration  

8:45AM – 9:00AM General Session Welcome, Volunteer 
Awards 

Speaker: Dan McAllister, SACRS 
President 

9:00AM – 10:00AM General Session  Speaker: General Wesley Clark 

10:00AM – 10:30AM SACRS Networking Break  

10:30AM – 11:30AM General Session  TBD 

11:30AM – 12:30PM General Session – Greying of America Speaker: Stanley Lezman, 
American Realty Advisors  



 
 

Preliminary Agenda - Please Check SACRS.ORG for Updates 
 

12:30PM – 1:45PM SACRS Lunch  

2:00PM – 3:00PM Concurrent Session A – The Case for Non-
US Equities 

Speaker: Robert Failla, Lazard 
Asset Management 

2:00PM – 3:00PM Concurrent Session B – OPEN TBD 

2:00PM – 3:00PM Concurrent Session C – PEPRA – What’s 
Next for the ‘California Rule’? Public 
Employee Pensions as Vested Rights 

The California Supreme Court will issue its 
decision CalFIRE v. CalPERS by March 4. At 
least four other vested rights cases will be 
decided next. This panel includes lead counsel 
on several of the pending cases and can provide 
a balanced and thoughtful presentation of topics 
that are, are not, being addressed by the 
California Supreme Court.  

TBD 

3:00PM – 3:30PM SACRS Networking Break  

3:30PM – 4:30PM Concurrent Session A - Why Public Fund 
Investors Should Consider Renewable 
Energy 

Wind and solar energy are now competitive with 
traditional power generation, even without 
subsidies.  The U.S. energy mix is undergoing a 
massive transformation, through the buildout of 
renewable energy infrastructure.  We believe 
this creates an opportunity too big for investors 
to ignore. 

Speaker: Armin Sandhoevel, PhD, 
CIO, Allianz Global Investors 

3:30PM – 4:30PM Concurrent Session B – Legislative Update 
2019 

Speakers: Trent Smith and Mike 
Robson, SACRS Lobbyists 

Moderators: Eric Stern, 
Sacramento CERS and Dave 
Nelsen, Alameda CERA 

3:30PM – 4:30PM Concurrent Session C – Private Equity: 
Primary Investment Opportunities and 
Considerations 

Whether currently invested or considering new 
allocations, access to the best private equity 
funds isn’t everything. Some of the most 

Speaker: Jay Nayak, Callan LLC 



 
 

Preliminary Agenda - Please Check SACRS.ORG for Updates 
 

important decisions are made prior to the first 
capital commitment.  

4:30PM – 5:30PM SACRS Education Committee Meeting Moderator: JJ Popowich, SACRS 
Education Committee Chair 

4:30PM – 5:30PM SACRS Nominating Committee Meeting Moderator: Ray McCray, SACRS 
Nominating Committee Chair 

5:30PM – 6:30PM SACRS Reception  

 

Friday, May 10, 2019 
7:30AM – 8:30AM SACRS Breakfast   

8:30AM – 8:45AM General Session Welcome Speaker: Dan McAllister, SACRS 
President 

8:45AM – 9:45AM General Session  TBD 

9:45AM – 10:00AM SACRS Networking Break  

10:00AM – Adj SACRS Business Meeting Speakers: SACRS Board of 
Directors 

 

 



E D U C A T I O NA D V O C A C Y R E S E A R C H

NATIONAL CONFERENCE ON PUBLIC EMPLOYEE RETIREMENT SYSTEMS

MAY 18 – 22
Hilton Austin Hotel

Austin, TX

FUND MEMBER/STAKEHOLDER REGISTRATION BROCHURE
Follow Us on Twitter             #ACE19
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Much is expected today of pension fund trustees. In addition to providing pension systems with strategic direction 
and oversight of critical functions, trustees are expected to demonstrate professionalism and undertake 
continuing education. In response to input from members, NCPERS is consistently expanding its educational 

offerings to provide trustees and other pension professionals with the most relevant, up-to-date learning opportunities. 

As part of NCPERS’ drive to foster excellence in public pension systems, we 
are unveiling a new, consolidated educational program: NCPERS University!  

NCPERS University is where trustees can turn to find the educational offerings they need to be successful in carrying 
out their duties. Each program is tailored to the training needs of trustees at different levels on their journeys, with 
differentiated offerings for new trustees, advanced trustees, and those who wish to demonstrate their mastery by 
pursuing a challenging credential. Three distinct programs are available under NCPERS University, which takes place  
in person at a two-day session that precedes the NCPERS Annual Conference & Exhibition.

INTRODUCING
NCPERS UNIVERSITY

Trustee Educational Seminar (TEDS)

Program for Advanced Trustees Studies (PATS)

NCPERS Accredited Fiduciary (NAF) Program

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


Trustees who start with this program can build and strengthen their foundational knowledge of pensions and 
governance. This two-day program is designed with a clear focus on the educational needs of trustees who are 
relatively new to a pension plan board. The focus is on investing principles, board policies, and fundamental concepts 

that every trustee should know. 

The second day of the program features the Asset Allocation Challenge,  an interactive computer-based investment training 
exercise. Members are placed in groups and asked to select assets based on the given economic environment presented to 
them. This program is ideal for new trustees and can be repeated.   

TRUSTEE EDUCATIONAL SEMINAR (TEDS)
MAY 18 – 19

8:00 AM – 1:30 PM

TEDS PRELIMINARY AGENDA
SATURDAY, MAY 18

6:30 AM – 8:00 AM	 Breakfast

6:30 AM – 1:00 PM	 Registration 

8:00 AM – 1:00 PM	 GENERAL SESSION I
m 	 History and Mechanics of the 

Defined Benefit Plan
m 	 Fund Structure: Investment 

Policy Statement, Asset 
Allocation & Benchmarking

m 	 Investments 101: Fixed Income 
& Public Equities

m 	 Investments 201: Alternatives

5:00 PM – 6:00 PM      President’s Reception

SUNDAY, MAY 19

6:30 AM – 8:00 AM	 Breakfast

6:30 AM – 1:00 PM	 Registration 

8:00 AM – 1:00 PM	 GENERAL SESSION II
m 	 Time Value of Money
m 	 A Pension Trustee’s Guide to the 

Actuarial Valuation
m 	 Asset Allocation Challenge
m 	 Legal Implications and Ethics of 

Trustee Communications – When 
Talk is NOT Cheap

1:00 PM	 Presentation of Certificates

WHO SHOULD ATTEND?
m 	 New trustees – get started with a solid foundation 

of knowledge so you’ll be prepared to fulfill your 
obligations to your retirees.

m 	 Experienced trustees – get updated on the most recent 
trends and developments in the public pension fund 
industry to ensure your continued success.

m 	 Administrators and pension staff – be better prepared  
to do your job as a key implementer of policies and 
critical fund initiatives.

REGISTRATION FEE:
$460 (early-bird rate through April 15)
$665 (after April 15 or onsite)

REGISTRATION FEE INCLUDES:
m 	 Program materials
m 	 Breakfast and coffee breaks
m 	 Certificate of completion

Attendance at TEDS provides trustees with
eight (8) HOURS of continuing education credit.

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


The two-day PATS program is designed for advanced trustees who seek a more intensive, in-depth learning experience. 
Each year’s program will focus on two topics of particular importance to pension plan trustees, enabling participants 
to dig deeper and fully explore issues with their counterparts from around the nation. Topics change from year to year 

and may include ethics, legal developments, and alternative investments, among other timely themes. 

This unique program, developed more than a decade ago in consultation with Harvard Law School, is formatted to foster 
dialogue and interaction among attendees.

SATURDAY, MAY 18
6:30 AM – 8:00 AM 	 Breakfast

6:30 AM – 1:00 PM 	 Registration 

8:00 AM – 1:00 PM  DAY I – Investment in Private Equity

5:00 PM – 6:00 PM	 President’s Reception

SUNDAY, MAY 19
6:30 AM – 8:00 AM	 Breakfast

6:30 AM – 1:00 PM	 Registration 

8:00 AM – 1:00 PM	 DAY II – Measuring and Accounting for 
Pension Funding

MAY 18 – 19
8:00 AM – 1:30 PM

PROGRAM FOR ADVANCED 
TRUSTEE STUDIES (PATS)

WHO SHOULD ATTEND?
Pension plan trustees and staff who have served in their role 
for five years or more and who are ready to step up to more 
advanced training. 

REGISTRATION FEE:
$460 (early-bird rate through April 15)
$665 (after April 15 or onsite)

REGISTRATION FEE INCLUDES:
m 	 Program materials
m 	 Breakfast and coffee breaks
m 	 Certificate of completion

PATS PRELIMINARY AGENDA

Attendance at PATS provides trustees 
with eight (8) HOURS of continuing 
education credit.

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


For trustees who want to take their training to the next level, the NAF program is a challenging program that 
culminates in a professional credential. To earn the NAF designation, trustees must complete four training modules, 
take an examination, and receive a passing grade. 

All four of the modules required for NAF designation are offered during NCPERS University, in two 6 hour training sessions. 

The curriculum covers the key components and strategies necessary for governing a public pension fund: governance and 
the board’s role; investment, finance, and accounting; legal, risk management, and communication; and human capital.  

Earning the NAF credential is powerful testimony to the time commitment a trustee has made to continuing education and 
professionalism.

MAY 18 – 19
MODULES 1/2 & 3/4
8:00 AM – 4:00 PM

CLASS SIZE LIMITED TO 45

NCPERS ACCREDITED FIDUCIARY 
(NAF) PROGRAM

ELIGIBILITY
Elected or appointed pension trustees and staff interested 
in pursuing the next level of professional development.

REQUIREMENTS
m 	 It is recommended that candidates first complete 

the NCPERS Trustee Educational Seminar (TEDS) as a 
refresher course.

m 	 Candidates are required to complete all four NAF 
modules (in any order), earning a total of twelve (12) 
hours of continuing education credits.

m 	 Upon completion of all four NAF modules, candidates 
must demonstrate mastery of content through an  
online exam held in June and December every year.

REGISTRATION FEE:
$815 (early-bird rate through April 15)
$1,020 (after April 15 or onsite)

REGISTRATION FEE INCLUDES:
m 	 Study materials
m 	 Breakfast, coffee breaks, and lunch
m 	 Exam preparation webinar (upon completion of 

all four modules)
m 	 Completion certificate and NAF lapel pin

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


MODULES 3&4 AGENDA

NCPERS ACCREDITED FIDUCIARY 
(NAF) PROGRAM

SATURDAY, MAY 18
6:30 AM – 8:00 AM	 BREAKFAST

7:00 AM – 1:00 PM	 REGISTRATION 

8:00 AM – 3:00 PM	 MODULE 1 – GOVERNANCE &  
	 THE BOARD’S ROLE

8:00 AM – 8:45 AM	 Introduction

8:45 AM – 10:00 AM	 Board Governance

10:00 AM – 10:30 AM	 Role of the Board (Part 1)

10:30 AM – 10:45 AM	 BREAK 

10:45 AM – 11:30 AM	 Role of the Board (Part 2)

11:30 AM – 12:00 PM	 Board Performance (Part 1)

12:00 PM – 1:00 PM 	 LUNCH 

1:00 PM – 2:00 PM	 Board Performance (Part 2)

2:00 PM – 3:00 PM	 Case Study

SUNDAY, MAY 19
7:00 AM – 8:00 AM	 BREAKFAST

7:00 AM – 1:00 PM	 REGISTRATION 

8:00 AM – 3:00 PM	 MODULE 2 – INVESTMENT  
	 & FINANCE

8:00 AM – 8:15 AM	 Introduction

8:15 AM – 10:30 AM	 Investment Approach & ESG 	
	 Considerations 

10:30 AM – 10:45 AM	 BREAK 

10:45 AM – 11:30 AM 	 External Advisors 

11:30 AM – 12:00 PM 	 Financial Reporting and 		
	 Disclosure 

12:00 PM – 1:00 PM 	 LUNCH 

1:00 PM – 2:00 PM 	 Alternative Investing 	

2:00 PM – 3:00 PM	 Case Study

SATURDAY, MAY 18
6:30 AM – 8:00 AM	 BREAKFAST

7:00 AM – 1:00 PM	 REGISTRATION  

8:00 AM – 3:00 PM	 MODULE 3 – LEGAL,  
	 RISK MANAGEMENT & 		
	 COMMUNICATION

8:00 AM – 8:45 AM	 Introduction		

8:45 AM – 9:45 AM	 Legal

9:45 AM – 10:30 AM	 Audit Priorities 

10:30 AM – 10:45 AM	 BREAK 

10:45 AM – 11:45 AM 	 Risk Management and Corporate 	
	 Reputation

11:45 AM – 12:00 PM	 Effective Communication (Part 1)

12:00 PM – 1:00 PM 	 LUNCH

1:00 PM – 2:00 PM	 Effective Communication (Part 2)

2:00 PM – 3:00 PM	 Case Study

SUNDAY, MAY 19
7:00 AM – 8:00 AM	 BREAKFAST

7:00 AM – 1:00 PM	 REGISTRATION 		   

8:00 AM – 3:00 PM	 MODULE 4 – HUMAN CAPITAL

8:00 AM – 8:15 AM	 Introduction	

8:15 AM – 9:00 PM	 Succession Planning	

9:00 AM – 9:30 PM 	 Executive Employment 		
	 Contracts

9:30 AM – 10:30 AM	 Executive Evaluations

10:30 AM – 10:45 AM	 BREAK

10:45 AM – 12:00 PM	 Executive & Trustee 		
	 Compensation

12:00 PM – 1:00 PM 	 LUNCH

1:00 PM – 2:00 PM	 Alternative Pension 		
	 Management Models	

2:00 PM – 3:00 PM	 Case Study

MODULES 1&2 AGENDA

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


ANNUAL CONFERENCE & EXHIBITION (ACE)

ACE provides a multitude of educational offerings for its members at all levels of experience. These opportunities will 
help you develop the knowledge, skills, and ideas you need to better serve your fund or union, move forward in your 
professional development, and engage effectively with colleagues across the country and Canada.

NCPERS is recognized as a learning provider and is an accredited sponsor of continuing education in several states. 

m 	 Economic Update

m 	 Corporate Governance 

m 	 Shareholder Activism

m 	 Trustee Ethics

m 	 Pension Law Update

m 	 Emerging Markets

m 	 Pension Actuarial Science

m 	 Reform & Regulations	

m 	 Portfolio Risk and Performance

m 	 Investment Strategies

m 	 Healthcare Reform

m 	 GASB Update

Educational sessions will include:

By attending ACE,
trustees can earn up to 16.5 HOURS 

of continuing education credits.

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


ACE PRELIMINARY AGENDA*

SUNDAY, MAY 19
2:00 PM – 6:00 PM 	 Registration
3:00 PM – 4:00 PM	 First Timers Meet & Greet
4:00 PM – 6:00 PM 	 Exhibition

4:00 PM – 6:00 PM 	 Welcome Reception

MONDAY, MAY 20
6:30 AM – 7:45 AM 	 Breakfast
6:30 AM – 2:00 PM 	 Registration
8:00 AM – 1:30 PM 	 Exhibition
8:00 AM – 10:30 AM 	 General Session I

m 	 2019 Market Outlook: Strategic Themes & 
Tactical Opportunities

m 	 Legal Panel: Securities Litigation
m 	 International Trade

10:30 AM – 11:00 AM 	 Exhibit Break
11:00 AM – 12:00 PM 	 Concurrent Breakout Sessions

m 	 SESSION A: Understanding Your Board’s 
Effectiveness and Where Improvements  
Will Help

m 	 SESSION B: Why and How to Invest in  
Real Estate

m 	 SESSION C: Adverse Scenarios and Pension  
Plan Health

12:15 PM – 1:15 PM 	 Concurrent Breakout Sessions
m 	 SESSION A: Why Private Equity Secondaries 

Make Sense for Public Pension Plans
m 	 SESSION B: Fee Productivity and Transparency 

of Pension Plan Assets
m 	 SESSION C: Investing Beyond Borders & Tax 

Recovery: Are You Leaving Money on the Table? 
1:30 PM – 2:30 PM	 Lunch & Lecture Series (not open to guests)
	 Responsible Real Estate Investing: A Primer for 	
	 Public Fund Trustees and Staff

2:45 PM – 3:45 PM 	 National Committee Election

TUESDAY, MAY 21
6:30 AM – 7:45 AM 	 Breakfast
7:00 AM – 2:00 PM 	 Registration
8:00 AM – 1:30 PM 	 Exhibition
8:00 AM – 10:30 AM 	 General Session II

m 	 Legal Panel: Benefits, Tax & Regulations
m 	 The Future of Public Plans in Post-Janus 

Decision
m 	 Investing in a Low Growth World

10:30 AM – 11:00 AM 	 Exhibit Break

TUESDAY, MAY 21 (CONT’D)
11:00 AM – 12:00 PM	 Concurrent Breakout Sessions

m 	 SESSION A: Core Fixed Income with an Impact
m 	 SESSION B: Placemaking: How Real Estate is 

Changing the Way People Live, Work and Play
m 	 SESSION C: It’s Much More Than Money

12:15 PM – 1:15 PM 	 Concurrent Breakout Sessions
m 	 SESSION A: Optimized Opportunities with 

Multi-Asset Strategies
m 	 SESSION B: Hacked! Are You Protected?
m 	 SESSION C: How a Medicare Marketplace Can 

Help Future-Proof Retiree Health Care Benefits
1:30 PM – 2:30 PM	 Lunch & Lecture Series (not open to guests)

Combatting Elder Financial Exploitation
2:45 PM – 3:30 PM 	 National Committee Executive Board Elections

2:45 PM – 3:45 PM	 Administrators Forum

WEDNESDAY, MAY 22
6:30 AM – 7:45 AM 	 Breakfast
7:00 AM – 12:00 PM 	 Registration
8:00 AM – 10:30 AM 	 General Session III

m 	 ESG Integration: Expanding the Toolkit 
for Investment Research and Portfolio 
Management

m 	 Guide to Alternatives
m 	 A Conversion with Plan CEO’s

10:30 AM – 11:00 AM 	 Refreshment Break
11:00 AM – 12:00 PM 	 Concurrent Breakout Sessions

m 	 SESSION A: Use of Private Market Investments 
in Portfolios: Opportunities and Risks

m 	 SESSION B: Pension Valuation Forecasts
m 	 SESSION C: Opening China Could Be the Most 

Transformational Event in Financial Markets 
for the Next Decade

12:15 PM – 1:15 PM 	 Concurrent Breakout Sessions
m 	 SESSION A: Public Retirement Systems and 

Capital Market Developments
m 	 SESSION B: Tax Efficient Retirement Income - 

Planning for a Secure Financial Future
1:30 PM – 2:30 PM	 Lunch & Lecture Series (not open to guests)

Social Security and Retirement Planning App
2:45 PM – 3:45 PM	 Small Plans Forum
2:45 PM – 3:45 PM	 Annual Business Meeting
6:00 PM – 7:00 PM 	 Closing Reception

7:00 PM – 9:00 PM	 Closing Dinner & Show

*For a complete listing of educational sessions taking place at ACE, visit www.NCPERS.org/ACE.

REGISTRATION FEE
$815 (early-bird rate through April 15)

$1,020 (after April 15 or onsite)

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


East 4th Street
Austin, TX  78701

NCPERS Group Rate $267 single/double occupancy
Call Reservations 1-800-445-8667

Book Online www.ncpers.org

HILTON AUSTIN HOTEL

Book your hotel room at the Hilton and receive the discounted conference rate. 
The group rate is available until Monday, April 15, or until the group block is sold out, 

whichever comes first. After April 15, rates will be based on the hotel’s prevailing room rates.  

RESERVATION 
DEADLINE
APRIL 15

Please be sure to identify yourself to 
the Hilton reservation agent 

as attending the National Conference on 
Public Employee Retirement Systems or PER.

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


MEMBERSHIP REQUIRED
NCPERS Annual Conference & Exhibition is a members-only 
conference. Your organization must be a current member of 
NCPERS in order for your registration to be processed. 

To verify your organization’s membership status, please 
e-mail your inquiry to membership@ncpers.org.

WHO ARE FUND MEMBERS/STAKEHOLDERS?
NCPERS classifies a pension fund as a retirement plan 
established by a state or local government where contributions 
are made by both employers and employees into a pool set 
aside for employees’ future benefit. The pool of assets is 
professionally managed and invested collectively, and the 
investments earnings on the contributions generate monthly 
retirement income to the employees upon retirement.

NCPERS classifies stakeholders as unions, retiree groups, 
and plan sponsors as defined below:

m 	 Unions: Trade unions that represent the interests of 
state or local government employees.

m 	 Retiree Group: Nonprofit state- or local-government-
level organizations that represent the interests of 
public-sector retirees.

m 	 Plan Sponsor: State political subdivisions or any 
agencies or instrumentalities thereof that sponsor a 
retirement plan.

WHO ATTENDS?
Professionals from all venues of the pension industry, 
including trustees, administrators and staff, state and local 
officials, investment and financial consultants, individuals 
who provide products and services to pension plans, union 
officers, and regulators from across the United States and 
Canada.

CONTINUING EDUCATION (CE) CREDITS
NCPERS is recognized as a learning provider in the public 
pension industry and is an accredited sponsor of continuing 
education in several states.

Attending TEDS = up to 8 hours of CE
Attending PATS = up to 8 hours of CE
Attending NAF = 6 hours of CE
Attending ACE = up to 16.5 hours of CE

REGISTRATION FEES 
There are no per-day registration rates for ACE. If you 
register onsite, the full conference rate will apply, regardless 
of the day you register.

Registration fees include (unless otherwise noted) the 
following:

m 	 Conference materials 
m 	 Three daily breakfasts
m 	 Three daily refreshment breaks

m 	 Sunday and Wednesday night receptions
m 	 Three daily lunches as part of the Lunch & Lecture Series 

(lunch not applicable to guests)
m 	 Closing dinner and show 

The registration fees do not include hotel accommodations, 
airfare, or transportation.

GUEST REGISTRATION
A guest refers to a spouse or personal friend, not a business 
associate, staff member, or colleague. All guests must be 
registered to attend NCPERS events. No admittance will be 
given to guests without a registration name badge. 

The guest fee includes access to the following functions:

m 	 Breakfast (valued at $55 per person)
m 	 Exhibit hall refreshment breaks (valued at $25 per 

person)
m 	 Welcome reception (valued at $85 per person)
m 	 Closing reception (valued at $40 per person)
m 	 Closing dinner & show (valued at $175 per person)

Note: Guests will not be admitted to the Lunch & Lecture 
Series lunch as this is an educational event for trustees.

REGISTRATION DEADLINE
Register by Monday, April 15, to receive the early-bird 
conference rates and be included in the preliminary attendee 
list (this list is used by our service providers to send invitations 
to their client events). You may still register for the conference 
after this date, but higher conference fees will apply.

REGISTRATION CHANGES
All registration changes must be received in writing. Please 
e-mail all registration changes to registration@ncpers.org or 
fax to 202-624-1439.

REGISTRATION METHODS
Submit your registration online at  
www.NCPERS.org. You will need your individual 
username and password to log in. 

E-mail the registration form directly to 
registration@ncpers.org.

Fax the registration form to 
202-624-1439.

Mail the registration form to:

NCPERS
444 North Capitol Street, NW
Suite 630
Washington, DC  20001

GENERAL INFORMATION

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

mailto:membership@ncpers.org
mailto:registration@NCPERS.org
http://www.NCPERS.org
http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=


 
*Please provide your e-mail address for conference updates and registration confirmation.

 	 Early-Bird Registration Fees 	 Late Registration Fees
GUEST REGISTRATION	 (through April 15) 	 (after April 15 or onsite)

m	TEDS/PATS Guest Registration    	 $55/person	 $80/person

m	ACE Guest Registration  	 $155/person	 $205/person

m	Children 12 and Under	 $25/person	 $50/person

(Please print clearly)

Organization Name:__________________________________________________________________________________________________

First Name: _______________________________________ Last Name:_ _______________________________________________________

Title: _______________________________________________________________________________________________________________

Preferred Mailing Address:_____________________________________________________________________________________________

City: _______________________________________________________________ State: _______ Zip Code: ___________________________

Daytime Phone: ____________________________ E-Mail Address*:___________________________________________________________

CANCELLATION POLICY

There is no guest registration for NAF. 
A guest refers to a spouse or personal friend, not a business associate, staff member, or colleague. All guests must be 
registered to attend NCPERS events. See general information page for more details.

First Name: _______________________________________ Last Name:_ ____________________________________________________

First Name: _______________________________________ Last Name:_ ____________________________________________________

m Yes 	 m No      Is this your first time attending the NCPERS Annual Conference & Exhibition?

TEDS Registration     	 $_ ________

PATS Registration     	 $_ ________

NAF Module 1&2 Registration	 $ _________  

NAF Module 3&4 Registration	 $ _________  

ACE Registration	 $ _________

Guest Registration	 $ _________

GRAND TOTAL (U.S. funds)	 $ _________

All registration cancellations must be received 
in writing before April 15 to receive a refund 
and will be subject to a processing fee: $100 
for TEDS, PATS, NAF, and ACE and $50 for guest 
registrations. No refunds will be given to 
cancellations after April 15 or to no-shows.  
Please e-mail your cancellation request to 
registration@ncpers.org.

* The NCPERS preconference programs will run concurrently. Attendees should register for only one of the programs.

REGISTRATION/ORDER SUMMARY

QUESTION

Check
Mail to NCPERS  |  444 North Capitol Street, NW  |  Suite 630  |  Washington, DC  20001

Credit Card: Fax to 202-624-1439 or e-mail to registration@ncpers.org

m American Express        m Visa        m MasterCard  

Credit Card #: _ _______________________________________________________________

Expiration Date: _____________________ CC Verification Code:_ _____________________

Name (as it appears on the card):________________________________________________

CC Billing Address:____________________________________________________________

City:____________________________________State:__________ Zip:_ _________________

Authorized Amount to Charge: $_________________________________________________

By submitting this form, I certify I have read and understand the terms of this registration. If paying 
by credit card, I authorize NCPERS to charge my card for the total amount indicated.     

Signature:____________________________________________________________________

PAYMENT METHODS (All payments must be in U.S. funds)

Online at www.ncpers.org 
You will need your username and password to log in.

FUND MEMBER/STAKEHOLDER REGISTRATION FORM
		  Early-Bird Registration Fees 	 Late Registration Fees
ATTENDEE REGISTRATION	 (through April 15) 	 (after April 15 or on-site)

m	*Trustee Educational Seminar (TEDS)	 $460/person	 $665/person

m	*Program for Advanced Trustee Studies (PATS)	 $460/person	 $665/person

m	*NCPERS Accredited Fiduciary (NAF) Program – Modules 1 & 2	 $815/person	 $1,020/person

m	*NCPERS Accredited Fiduciary (NAF) Program – Modules 3 & 4	 $815/person	 $1,020/person

m	Annual Conference & Exhibition (ACE)	 $815/person	 $1,020/person

For updates or to register online, visit www.NCPERS.org/ACE.  Question? Call 202-624-1456 or e-mail registration@ncpers.org.

http://www.NCPERS.org/ACE
mailto:registration%40ncpers.org?subject=
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