
Trustee’s Board Meeting:    
 
Investment Committee: 

1.) Recommendation to Adopt an Investment in ACERA’s PEARLS Portfolio – Debt-Related/Special 
Situations.  The Board Approved up to a $50.0 million commitment to Oak Hill Advisors Strategic 
Credit Fund II pending completion of due diligence. 

2.) Recommendation to Adopt an Investment in ACERA’s Real Estate Portfolio.  The Board adopted 
an additional investment of $25.0 million in Clarion Partners Lion Industrial Trust pending 
completion of due diligence.  Tarrell Gamble expressed concern about take over and 
restructuring of the firm.  Bears close watching.  Betty Tse stated that had no issues as of now. 

New Business: 
1.) The Board approved SACRS Nominating Committees recommended slate of SACRS Officers. 
2.) Voted to support SACRS sponsored legislation and by-law amendments. 
3.) Adopted a new U.S. Equity Manager Structure going from 44.5% to 70.0% passive 

management.  This would be less costly and studies have shown that active management has 
not performed passive management.  There was also discussion about the ability to liquidate 
these investments more easily. 

 
An another matter that was raised by the chair, Ophelia Basgal, was questioning the future of the 
SRBR.  She suggested that the three SRBR counties might want to meet to discuss changing the 
legislation.  Kathy Foster explained that the other counties provided less benefits and were fully funded 
so wanted to redirect funds until their UAAL was less than I believe 90%.  It was explained to her that 
that would never happen in Alameda County because of the more varied benefits provided.  She was 
also told in some cases these counties provided health benefits directly.  Dave Safer also stated that this 
had been considered before and went nowhere.  She said it should be explored as she felt the funding 
was not sustainable.  This bears close watching because it could be a threat to the SRBR and our health 
and other non-vested benefits. 
 


