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Subiject: Special Meeting of the Kern County Employees' Retirement Association
Board of Retirement

Ladies and Gentlemen:

A special meeting of the Kern County Employees' Retirement Association Board of
Retirement will be held on Monday, June 24 at 11:00 a.m. in the KCERA Boardroom, 11125
River Run Boulevard, Bakersfield, California, 93311.

How to Participate: Listen to or View the Board Meeting
To listen to the live audio of the Board meeting, please dial one of the following numbers
(landline recommended for best audio) and enter ID# 890 4321 5085:

e (669) 900-9128; U.S. Toll-free: (888) 788-0099 or (877) 853-5247

To access live audio and video of the Board meeting, please use the following:
e https://lus02web.zoom.us/j/890432150857?pwd=ZhPY6HNGJxdGtHsUey1funb1xMoFCL.1
e Passcode: 741388

Items of business will be limited to the matters shown on the attached agenda. If you have
any questions or require additional service, please contact KCERA at (661) 381-7700 or
send an email to administration@kcera.org.

Sincerely,

Dominic D. Brown
Chief Executive Officer

Attachments
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AGENDA:

All agenda item supporting documentation is available for public review on KCERA'’s
website at www.kcera.org following the posting of the agenda. Any supporting
documentation that relates to an agenda item for an open session of any regular meeting
that is distributed after the agenda is posted and prior to the meeting will also be
available for review at the same location.

AMERICANS WITH DISABILITIES ACT
(Government Code §54953.2)

Disabled individuals who need special assistance to listen to and/or participate in the
meeting of the Board of Retirement may request assistance by calling (661) 381-7700 or
sending an email to administration@kcera.org. Every effort will be made to reasonably
accommodate individuals with disabilities by making meeting materials and access
available in alternative formats. Requests for assistance should be made at least two (2)
days in advance of a meeting whenever possible.

CALL TO ORDER
ROLL CALL (IN PERSON)
SALUTE TO FLAG / MOMENT OF SILENCE

AB 2449 REMOTE APPEARANCE(S)
Items 1 and/or 2 withdrawn from agenda if no trustee(s) request to appear remotely:

1. JUST CAUSE CIRCUMSTANCE(S):
a) The following Trustee(s) have notified the Board of a “Just Cause” to attend
this meeting via teleconference. (See Government Code § 54953).

e NONE

b) Call for Trustee(s) who wish to notify the Board of a “Just Cause” to attend this
meeting via teleconference. (See Government Code § 54953) — RECEIVE/
HEAR REQUEST(S); NO BOARD ACTION REQUIRED

2. EMERGENCY CIRCUMSTANCE(S):
a) The following Trustee(s) have requested the Board approve their attendance
of this meeting via teleconference due to an “Emergency Circumstance.” (See
Government Code § 54953).

e NONE

b) Call for Trustee(s) requesting the Board approve their attendance of this
meeting via teleconference due to an “Emergency Circumstance”. (See
Government Code § 54953) — TAKE ACTION ON REQUEST(S) FOR
REMOTE APPEARANCE DUE TO EMERGENCY CIRCUMSTANCE

11125 River Run Boulevard Bakersfield, CA 93311 ® www.kcera.org ® 661.381.7700



AGENDA — June 24, 2024 Special Board of Retirement Meeting Page 3
June 19, 2024

CONSENT MATTERS

All items listed with an asterisk (*) are considered to be routine and non-controversial by
staff and will be approved by one motion if no member of the Board or public wishes to
comment or ask questions. If comment or discussion is desired by anyone, the item will
be removed from the consent agenda and will be considered in the listed sequence with
an opportunity for any member of the public to address the Board concerning the item
before action is taken. Staff recommendations are shown in caps after each item.

*3. Evaluation period initiated pursuant to Evaluation Period Policy — RATIFY

PUBLIC COMMENTS

4. The public is provided the opportunity to comment on agenda items at the time
those agenda items are discussed by the Board. This portion of the meeting is
reserved for persons to address the Board on any matter not on this agenda but
under the jurisdiction of the Board. Board members may respond briefly to
statements made or questions posed. They may ask a question for clarification
and, through the Chair, make a referral to staff for factual information or request
staff to report back to the Board at a later meeting. Speakers are limited to two
minutes. Please state your name for the record prior to making a presentation.

INVESTMENT MATTERS

5. Discussion and appropriate action on opportunistic _fund recommendation
presented by Spencer Edge, Albourne America®, Chief Investment Officer Daryn
Miller, CFA, and Senior Investment Analyst Rafael Jimenez* — APPROVE $10MM
INVESTMENT IN PHARO OPPORTUNITIES FUND; AUTHORIZE CHIEF
EXECUTIVE OFFICER TO SIGN, SUBJECT TO LEGAL ADVICE AND REVIEW

*Pursuant KCERA’s Board Operations Policy #38, this matter is being presented
to the Board without the involvement of the Investment Committee to timely
capture an investment opportunity and prevent diminished returns. Prior
consideration of this matter by the Investment Committee would have been
imprudent.

ADMINISTRATIVE MATTERS

6. Update on referral to staff reqarding options to conduct Board of Retirement
Elections presented by Chief Executive Officer — RECEIVE AND FILE UPDATE;
PROVIDE DIRECTION TO STAFF

1 Written materials and investment recommendations from the consultants, fund managers and KCERA investment staff relating to alternative investments are
exempt from public disclosure pursuant to California Government Code § 7928.710, § 7922.000, and §54957.5.
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REFERRALS TO STAFF, ANNOUNCEMENTS OR REPORTS

7. On their own initiative, Board members may make a brief announcement, refer
matters to staff, subject to KCERA'’s rules and procedures, or make a brief report
on their own activities.

8. Adjournment
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3 Memorandum from the Office of
The Chief Executive Officer
Dominic Brown

KERN COUNTY EMPLOYEES'RETIREMENT ASSOCIATION

Date: June 24, 2024
To: Trustees, Board of Retirement
. . . . Y &
From: Dominic D. Brown, Chief Executive Officer /W/@W
Subject: Initiation of Service Provider Evaluation Period

The Board of Retirement’s Evaluation Period Policy was established to help ensure that decisions involving the
selection, retention, or termination of KCERA service providers are consistent with fiduciary standards of
conduct, and that service providers being considered by KCERA are treated fairly.

An “evaluation period” may be initiated by the Chief Executive Officer (‘CEQ”) in the following situations:

a) when a request for proposals (RFP) has been issued by KCERA or a short list of candidate firms has
been identified for consideration by KCERA, or

b) the Board otherwise deems it to be in the best interest of KCERA and its members and beneficiaries
to do so.

The CEO has exercised his discretion and initiated the evaluation period for the following providers:
1) Pharo Management, Inc.

Trustees are required to comply with the evaluation period restrictions upon receipt of this notification. (See
Board Communications Policy).

During evaluation periods, trustees shall not communicate with the specified service providers, except
during board meetings, committee meetings, or KCERA-authorized due diligence visits; nor shall they
accept meals, travel, hotel, or other types of gifts from the specified service providers. Notwithstanding
the above, Trustees who need to communicate with such service providers for reasons unrelated to
KCERA business agree to disclose such need to the Board beforehand. If circumstances do not permit
timely disclosure to the Board, the trustee shall provide disclosure of the intended communication to the
CEO and to the Chair or Vice-Chair.

Service providers that breach this policy may be terminated by KCERA or disqualified from consideration
in a search process. Board members who breach this policy may be sanctioned in accordance with the
KCERA Code of Conduct.

(See Evaluation Period Policy).

Pursuant to the aforementioned policies, your Board is asked to ratify the above evaluation period | recently
initiated.
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3 Memorandum from the Office of
\ The Chief Executive Officer
Dominic D. Brown

KERN COUNTY EMPLOYEES'RETIREMENT ASSOCIATION

Date: June 24, 2024

To: Trustees, Board of Retirement

From: Dominic D. Brown, Chief Executive Officer /W/@SW
Subject: Board Referral — Research Third-party Elections Provider

At the regular Board of Retirement meeting on May 1, 2024, the Board made a referral to staff to
investigate the cost and method of engaging a third-party provider to conduct KCERA Board of
Retirement elections. Staff have researched and identified multiple election service providers that
conduct mail-ballot and hybrid electronic/mail-ballot elections with CERL systems as well as California
retirement systems.

Therefore, it is recommended that your Board direct staff to present the Administrative Committee with
recommended changes to the Elections Procedures Policy and services provider options. The
Administrative Committee will bring forward any proposed policy changes and service provider
recommendation to the Board of Retirement for further consideration.
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