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Executive Summary 
2nd Quarter 2020 

 
The  purpose  of  this  report  is  to  summarize  Verus’  evaluation  of  investment  strategies 
managed  on  behalf  of  the  Fresno  County  Employees  Retirement  Association  (“The 
Association”).  Specifically,  the  purpose  of  this  report  is  to  communicate  the  ongoing 
monitoring of compliance with stated investment guidelines.  
 
The Association’s portfolio is comprised of both commingled vehicles and separately managed 
accounts. All separate account investments have specific language within the guidelines for 
which each manager has committed to follow when managing the Association’s investments. 
In order to obtain assurance that these separate accounts are managed in accordance with 
respective  guidelines  for  each  account,  Verus  obtains  assurances  from  the  compliance 
department at each investment manager.  Enclosed are copies of such assurances. 
 
Investments that are held  in a commingled vehicle are typically governed by a partnership 
agreement or prospectus. The reason for this is that since commingled investment vehicles 
are designed to accommodate many different  investors, only one common document may 
govern the strategy. For commingled investments Verus verifies compliance with investment 
guidelines  through  review  of  quarterly  and/or  annual  reports,  for  which  they  are 
independently verified by third party accounting firms. 
 
As of June 30, 2020, all managers reported compliance with their respective guidelines. 
 

 
 
 
 

 
Jeffrey MacLean  
Chief Executive Officer & Senior Consultant 
 
Disclaimer 
Verus has exercised all reasonable professional care in the evaluation of each investment manager’s compliance to the Investment Policy 
and Guidelines of the Association as of the report date.  This report is provided to the Board of Trustees in conjunction with our 
responsibilities under the investment consulting agreement.  Our professionals necessarily relied on data provided by third parties to 
perform our evaluation.   Verus makes no claims as to the accuracy of the data used in this evaluation and shall not be held liable for 
damages caused by errors or omissions in content, except to the extent arising from our sole gross negligence.  



Exhibit A

Investment Enforcable
Investment Manager Vehicle General Asset Class Guidelines

Aronson + Johnston + Ortiz Separate Account Public Market (Equity) Yes
Artisan Partners Separate Account Public Market (Equity) Yes
T Rowe Price Separate Account Public Market (Equity) Yes
PIMCO StocksPLUS Small Separate Account Public Market (Equity) Yes
Mondrian Investment Partners Limited (ISC & EM) Commingled Fund Public Market (Equity) No
Baillie Gifford EM Commingled Fund Public Market (Equity) No
Research Affiliates Separate Account Public Market (Equity) Yes
Brandywine Separate Account Public Market (Fixed Income) Yes
PIMCO Emerging Markets Debt Separate Account Public Market (Fixed Income) Yes
Loomis Sayles Separate Account Public Market (Fixed Income) Yes
Western Asset Management Company Separate Account Public Market (Fixed Income) Yes
Eaton Vance Senior Loan Commingled Fund Public Market (Fixed Income) No
Eaton Vance Senior Loan Plus Commingled Fund Public Market (Fixed Income) No
INVESCO Core Real Estate Commingled Fund Real Estate No
IFM Commingled Fund Infrastructure No
Grosvenor Institutional Partners (Hedge Fund of Funds) Commingled Fund Private Market No
GCM Better Futures Fund Commingled Fund Private Market No
RBC Access Capital Separate Account Public Market (Fixed Income) Yes
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ARONSON JOHNSON ORTIZ | 230 SOUTH BROAD ST, 20TH FLOOR | PHILADELPHIA, PA 19102-4102 | 215.546.7500/7506 FAX | AJOPARTNERS.COM

July 8, 2020 

Mr. Michael Kamell, CFA 
Verus 
2321 Rosecrans Avenue 
Suite 2250 
El Segundo, California 90245 

Re: FRESNO COMPLIANCE 

Dear Michael: 

We’re pleased to certify: 

The portfolio managed for the Fresno County Employees’ Retirement Association 
remained in compliance with all investment guidelines from April 1, 2020 to 
June 30, 2020. 

Kristopher J. Moran 
moran@ajopartners.com 

srl (EMAIL)

cc:  Conor Hinds 

We welcome your questions. 

Sincerely, 

230 SOUTH BROAD STREET, 20TH FLOOR | PHILADELPHIA, PA 19102-4102  | 215.546.7500/7506 FAX  | AJOPARTNERS.COM 

mailto:moran@ajopartners.com


COMPLIANCE WITH INVESTMENT GUIDELINES 

Investment Manager Name: Artisan Partners Limited Partnership 

Account Name: Fresno County Employees’ Retirement Association 

Quarter Ending: June 30, 2020 

This is to confirm that, to the best of our knowledge, all of Artisan Partners’ investment activity 
during the quarter noted above, on behalf of the Fresno County Employees’ Retirement 
Association (FCERA) non-U.S. growth account has been consistent with the investment policies 
and restrictions set forth in the Investment Advisory Agreement, Investment Guidelines and 
Investment Policy Statement effective as of March 13, 2013, as amended March 4, 2015 and 
April 15, 2020, and that the portfolio is in compliance with those policies and restrictions.  

By: 
Name: Jane E. Lisheron 
Title: Compliance Manager 
Date: July 9, 2020 



Brandywine Global Investment Management LLC  
1735 Market Street, Floor 18 / Philadelphia, PA 19103 

North America: 215 609 3500 (U.S.)  
   416 860 0616 (Canada) 

Europe:         +44 20 7786 6360 
Asia:         +65 6536 6213  

brandywineglobal.com  

Philadelphia • Singapore • London • Montreal • Toronto

Date: July 7, 2020 

To: Verus Advisory, Inc., Investment Consultant to FCERA 

From: Brandywine Global Investment Management, LLC 

RE: FCERA Quarterly Compliance Affirmation 

Dear Sir/Madam: 

We hereby certify that, to the best of our knowledge, the Fresno County Employees Retirement Association’s 
Global Investment-Grade Sovereign portfolio was managed in accordance with investment policies set forth 
in the Investment Management Agreement dated November 5, 2014 for the quarter ended June 30, 2020, with 
the exception of any items listed below: 

• None.

Best Regards, 

Bryan O’Rourke 
Portfolio Compliance 



 

 

 

Baillie Gifford Overseas Limited 
Registered Office: 
Calton Square, 1 Greenside Row, Edinburgh EH1 3AN 
Tel.  44 (0)131 275 2000  Fax  44 (0)131 275 3999 
 
www.bailliegifford.com 

 

.. 
 
 
 
Registered in Scotland: No 84807. 
ARBN No 118567178 
 
Authorised and regulated by the 
Financial Conduct Authority. 

 
 

 

+ + 

Mike Kamell 

Senior Consultant 

Verus 

2321 Rosecrans Avenue 

Suite 2250 

El Segundo 

CA 90245 

9 July 2020  

  

 

Dear Mike, 

 

Quarterly Compliance Affirmation – Baillie Gifford Emerging Markets Fund 

(MUTEMG) 

 

In relation to Fresno County Employees Retirement Association, this letter serves to confirm 

that the Baillie Gifford Emerging Markets Fund was in compliance with the relevant 

guidelines for the quarter ended 30 June 2020. 

 

 

 

 

Tim Gooding  

Client Service Director  

 
 

 

 

 

DocuSign Envelope ID: D9561573-A7B6-4193-8209-C679833E18DE



July 7, 2020 

Mr. Donald C. Kendig 
Retirement Administrator  
Fresno County Employees' Retirement Association (FCERA) 
7772 N. Palm Ave 
Fresno, CA 93711 

Re:    Fresno County Employees' Retirement Association (FCERA) 

Dear Donald, 

As requested, this letter confirms that during the second quarter of 2020 the Eaton 
Vance Institutional Senior Loan Fund (“Fund”) and the Eaton Vance Institutional Senior 
Loan Plus Fund complied with the investment guidelines and restrictions as outlined in 
the respective Fund’s Private Placement Memorandum. 

Should you have any questions, please do not hesitate to contact us. 

Sincerely, 

Meghann Clark 
Vice President, Compliance 



COMPLIANCE CERTIFICATION

DATE: 07/08/2020

LOOMIS ACCOUNT(S): Fresno County Employees' Ret Assn

HY05N1 Fresno County Employees Retirement Association

PERIOD UNDER REVIEW: 4/1/2020 - 6/30/2020

We, Loomis, Sayles & Company, L.P., in our capacity as Investment Manager for the account(s) listed
above, hereby attest that during the period under review, to the best of our knowledge and beliefs, the
account(s) listed above was (were) in compliance with its (their) investment guidelines and restrictions
("Guidelines") and any other requirements listed below, if applicable, except as noted below.

Additional certification requirements:

HY05N1: Compliance with the Fresno County Employees Retirement Association Investment Policy.

Guideline Violations:

HY05N1 Fresno County Employees Retirement Association - None

The electronic signatures below demonstrate approval of the representations made in this
Compliance Certification for the period under review.

Compliance Approval
Mary Ellen Logee Vice President, Director of Portfolio Compliance 07/08/2020

Portfolio Manager(s) Approval
HY05N1 Matt Eagan Vice President, Portfolio Manager 07/08/2020
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Fresno County Employees’ Retirement (Account 7967) 

Quarterly Investment Guideline Compliance Statement 

As of 06/30/2020

The portfolio we manage was in compliance with the investment guidelines set forth in your Investment Management Agreement with PIMCO. 

Guideline Limit 

Breach Details Compliant Period 

End Value 

if Non-

compliant 
Item Date Value Type Cause Date Value 

- - - - - - - - - - 

For questions or concerns, please contact Thomas Gobin at (949) 720-6013. 

Thomas Gobin 

SVP, Senior Manager, Portfolio Compliance 

Pacific Investment Management Company LLC 



Fresno County Employees’ Retirement System StocksPLUS Small AR (Account 10960) 

Quarterly Investment Guideline Compliance Statement 

As of 06/30/2020

The portfolio we manage was in compliance with the investment guidelines set forth in your Investment Management Agreement with PIMCO. 

Guideline Limit 

Breach Details Compliant Period 

End Value 

if Non-

compliant 
Item Date Value Type Cause Date Value 

- - - - - - - - - - 

For questions or concerns, please contact Thomas Gobin at (949) 720-6013. 

Thomas Gobin 

SVP, Senior Manager, Portfolio Compliance 

Pacific Investment Management Company LLC 



FCERA - RAE Fundamental International (Account #15916) 
Quarterly Investment Guideline Compliance Statement 

During the Quarter Ending 06/30/2020

The portfolio we manage was in compliance with the investment guidelines set forth in your Investment Management Agreement with PIMCO. 

Guideline Limit 

Breach Details Compliant Period 

End Value 

if Non-

compliant 
Item Date Value Type Cause Date Value 

- - - - - - - - - - 

For questions or concerns, please contact Thomas Gobin at (949) 720-6013. 

Thomas Gobin 
SVP, Senior Manager, L&C-Compliance-Portfolio 
Pacific Investment Management Company LLC 



July 16, 2020 

Michael Kamell, CFA, CAIA 
Verus Investments 
2321 Rosecrans Avenue, Suite 2250 
El Segundo, CA 90245 

CERTIFICATION OF COMPLIANCE 

Dear Michael, 

We certify that RBC Global Asset Management (U.S.) Inc. has received, read, and established control 
measures for ensuring compliance with Fresno County Employees’ Retirement Association’s 
Investment Policy dated May 2018.   

For the quarter ending June 30, 2020 the account managed by RBC GAM-US has been, and 
continues to be, in compliance at the time of purchase with the Investment Parameters and 
Limitations set forth in the investment policy. 

Regards, 

Mindy Frye 
Institutional Portfolio Manager 



T. ROWE PRICE ASSOCIATES, INC. WWW.TROWEPRICE.COM

Legal Department
P.O. BOX 89000 
Baltimore, Maryland 
21289-2003 

100 East Pratt Street 
Baltimore, Maryland 
21202-1009 

Toll Free:  800-638-7890 
Fax:          410-345-6575 

July 3, 2020 

Donald Kendig (Retirement Administrator)  

Fresno County Employees’ Retirement Association 

7772 N Palm Ave  

Fresno, CA 93711 

Re: Compliance with Investment Guidelines for Fresno County Employees Retirement 

Association 

This statement is to confirm that T. Rowe Price Associates, Inc. managed the assets in the above 

account in accordance with the account’s Investment Guidelines set forth in the Investment 

Objectives and Guidelines for the quarter ending June 30, 2020.  

Please let me know if you have any questions. 

Sincerely, 

Phillip Renner  

Vice President  

T. Rowe Price Associates, Inc.  

Investment Compliance  

Phillip.Renner@troweprice.com 

mailto:Phillip.Renner@troweprice.com
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