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BOARD OF RETIREMENT 
FRESNO COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION 

 

“Our mission is to provide secure retirement benefits and quality service to our members and beneficiaries  
while investing the assets of the plan within prudent levels of risk.” 

 

February 7, 2024 
 

AN AUDIO RECORDING OF THE OPEN SESSION DISCUSSION ITEMS CAN BE FOUND ON THE FCERA WEBSITE AT 
WWW.FRESNOCOUNTYRETIREMENT.ORG 

 
Trustees Present: 

 
Laura Basua    Alysia Bonner     Dr. Rod Coburn  
Oscar Garcia    Steven Jolly, Via Tele Conference Nathan Magsig  
Stan McDivitt     Riley Talford    Jacob Woesner  
Vicki Crow, Alternate 

 
Staff and Service Providers that Addressed the Board: 
 

Donald Kendig, Retirement Administrator 
Patti Montoya, Interim Assistant Retirement Administrator 
Conor Hinds, Investment Officer 
Ken Price, Board Counsel 

 
1. CALL TO ORDER 
 

Chair Coburn called the meeting to order at 8:30 AM. 
 

2. PLEDGE OF ALLEGIANCE 
 

Pledge was led by Trustee Woesner. 
 

3. AGENDA APPROVAL 
 

PRESENTED AND DISCUSSED. AN OPPORTUNITY WAS PROVIDED FOR PUBLIC COMMENT. A MOTION 
WAS MADE BY TRUSTEE BONNER, SECONDED BY TRUSTEE BASUA TO APPROVE THE AGENDA AS 
PRESENTED. ROLL CALL VOTE: YES – BASUA, BONNER, GARCIA, JOLLY, MAGSIG, MCDIVITT, TALFORD, 
WOESNER, COBURN. MOTION PASSED. 

 
Trustee Crow joined the meeting at 8:32 

 
4. PUBLIC COMMENT  

 
Jordan Fein, with Unite Here Local 11 – Regarding Oaktree 
Edward Diaz, with Unite Here Local 11 – Regarding Oaktree 

 

http://www.fresnocountyretirement.org/
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5. CONSENT AGENDA  
 
CONSENT ITEMS 5.C.,5.D., AND 5.F. WERE PULLED FOR DISCUSSION. 
 
AN OPPORTUNITY WAS PROVIDED FOR PUBLIC COMMENT. A MOTION WAS MADE BY TRUSTEE 
BONNER, SECONDED BY TRUSTEE BASUA TO APPROVE/ACCEPT CONSENT ITEMS 5.A., 5.B., 5.E. AND 
5.G. THROUGH 5.J. AS PRESENTED. ROLL CALL VOTE: YES – BASUA, BONNER, GARCIA, JOLLY, MAGSIG, 
MCDIVITT, TALFORD, WOESNER, COBURN. MOTION PASSED. 

 
A. Receipt and Filing of FCERA Cash Flow Position as of December 2023 – RECEIVED AND FILED 

 
B. Receipt and Filing of Quarterly Written Administration Report – RECEIVED AND FILED 

 
C. Receipt and Filing of AB 1020 Disability Presumptions Public Board Briefing Memo from Board 

Counsel  
 

PRESENTED AND DISCUSSED. AN OPPORTUNITY WAS PROVIDED FOR PUBLIC COMMENT. TRUSTEE 
MCDIVITT HAD QUESTIONS REGARDING PRESUMPTIONS AND FEDERAL EXEMPTIONS WHICH WERE 
ANSWERED BY STAFF. A MOTION WAS MADE BY TRUSTEE MCDIVITT, SECONDED BY TRUSTEE 
BONNER, TO APPROVE CONSENT ITEM 5.C. AS PRESENTED. ROLL CALL VOTE: YES BASUA, BONNER, 
GARCIA, JOLLY, MAGSIG, MCDIVITT, TALFORD, WOESNER, COBURN. MOTION PASSED. 
 

D. Receipt and Filing of Green Cities III Update  
 

PRESENTED AND DISCUSSED. AN OPPORTUNITY WAS PROVIDED FOR PUBLIC COMMENT. TRUSTEE 
MCDIVITT HAD QUESTIONS REGARDING THE LIKELIHOOD OF RECOVERING FROM LOSSES. CHAIR 
COBURN ASKED ABOUT LAST DISTRIBUTIONS AND RESULTING VALUES. TRUSTEE MAGSIG 
COMMENTED ABOUT THE FEES. ALL QUESTIONS AND CONCERNS WERE ADDRESSED BY STAFF. A 
MOTION WAS MADE BY TRUSTEE MCDIVITT, SECONDED BY TRUSTEE MAGSIG, TO APPROVE CONSENT 
ITEM 5.D. AS PRESENTED. ROLL CALL VOTE: YES – BASUA, BONNER, GARCIA, JOLLY, MAGSIG, 
MCDIVITT, TALFORD, WOESNER, COBURN. MOTION PASSED. 

 
E.   Approval of Investment Counsel Legal Services Providers – APPROVED 

 
F.  Approval of Updated Investment Policy Statement (IPS) for the addition of JPMorgan Chase Core 

Bond Guidelines and Updates Aksia Guidelines  
 

PRESENTED AND DISCUSSED. AN OPPORTUNITY WAS PROVIDED FOR PUBLIC COMMENT. TRUSTEE 
MCDIVITT PULLED THIS ITEM TO CAST A “NO” VOTE. A MOTION WAS MADE BY TRUSTEE MAGSIG, 
SECONDED BY TRUSTEE TALFORD, TO APPROVE CONSENT ITEM 5.F. AS PRESENTED. ROLL CALL VOTE: 
YES – BASUA, BONNER, GARCIA, MAGSIG, TALFORD, WOESNER, COBURN. NO – JOLLY, MCDIVITT. 
MOTION PASSED. 

 
G. Approval of Retirements for January 2024 – APPROVED 

 
H. Approval of Travel Request from Trustee Riley Talford to attend the ALTSLA 2024 Conference on 

March 18-20, 2024, in Los Angeles, CA – APPROVED 
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I.   Approval of Annual Retiree Cost of Living Adjustment (COLA) of 3.0% as of April 1, 2024 – APPROVED 

 
J.   Approval of the January 17, 2024 Retirement Board Regular Meeting Minutes – APPROVED 

 
6. DISCUSSION 

 
A.  Receipt and filing of Asset Allocation Analysis and 2024 Capital Market Assumptions – RECEIVED AND 

FILED 
 

B. Consideration of Emerging Markets Equity Update – RECEIVED AND FILED; NO ACTION TAKEN 
 

7. CLOSED SESSION  
 

A. DISABILITY RETIREMENT APPLICATIONS – PERSONNEL EXCEPTION (pursuant to G.C. §54957) 
 

1. Janice Freund 
 

B. Consideration of Purchase or Sale of Particular, Specific Pension Fund Investments (pursuant to G.C. 
§54956.81. Number of Investments: 6 

 
8. ORAL REPORTS 

 
A. Report from Closed Session 

 
7.A.1. DECISION – TO GRANT THE NON-SERVICE-CONNECTED DISABILITY APPLICATION AS 

PRESENTED. THE MOTION WAS MADE BY TRUSTEE BASUA, SECONDED BY TRUSTEE MAGSIG. 
ROLL CALL VOTE: YES – BASUA, BONNER, GARCIA, JOLLY, MAGSIG, MCDIVITT, TALFORD, 
WOESNER, COBURN. MOTION PASSED. 

 
7.B.  NO REPORTABLE ACTION 

 
B. FCERA Administration 

 
The Administrator reminded the board that the actuarial report will be presented to the Board of 
Supervisors on February 20, 2024, and that there were a few electronic handouts: 
The Northern Trust Sweep Account information 
Baillie Gifford white papers: one on why EM and another on why China 
A local view on Venture Capital  
  
Staff informed the board that Parametric will be in on March 6, and their role in the asset allocation 
can be discussed at that time, and that on April 3rd, we will discuss potential changes that could be 
made to the overlay program to give the board more tools to maximize the program.  Staff also 
mentioned to the board that the Asset Liability Study will begin on August 7th and that Conor had an 
update on Green Cities. 
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Staff also reminded the board that there will be a Personnel Committee meeting immediately following 
this meeting with Basua, Crow, Talford, and McDivitt, Chair and asked that those committee members 
please attend the meeting to make the quorum. 

 
C. FCERA Investment Officer 

 
Green Cities update (made by Retirement Administrator Kendig on Conor’s behalf): 
 
The last distribution we received from Green Cities III was in February 2022, $1.8MM, from the sale of 
a bay area property and a portion of a Boston market property.  Fees were 1.5% per annum on a 
committed capital basis until fully funded, which we are, and then the 1.5% would continue, but on the 
unrealized return of capital.  As Verus mentioned the fee has been cut in half to .75% per annum.   
We had a capital call of $302,000 in June 2023 used for payoff of line of credit on Chicago, Bay Area 
and Boston properties.  This was the last activity on the fund through current day.  

 
D. Board Counsel 

 
Nothing to report. 

 
E.  Committee Reports 

 
No committees have met since the last board meeting. Personnel Committee is meeting immediately 
following this meeting. 

 
F.  Board Members 

 
Trustee Garcia asked staff to provide additional information regarding the public comment topic 
regarding Oaktree. Staff will provide to the full board via email. 
 

There being no further business, the meeting adjourned at 10:43 AM. 
 
 

  
Donald C. Kendig, CPA 
Secretary to the Board    

 


