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SUBJECT: Budget Status for the Quarter ended June 30, 2014 

Expenditures for Services and Supplies were 89%, including encumbrances, rather than the 
expected 100.00%. The primary contributing factor to the lower than expected percentage 
was that the fourth quarter billings were not received by the end of the accounting period. 
Expenditures for Board and Staff Travel at 56% and 57%, respectively, were less than 
anticipated when the budget was prepared. 

Expenditures exceeding the expected 100% were Postage at 165% and Liability Insurance at 
1 1 1  % . The increase in postage expenditures was due to an unexpected postal rate increase 
and mailings associated with a retiree election. The primary fiduciary insurance policy 



renewed with an increase and the renewal period was extended to cover thirteen months 
rather than the customary twelve months. 

With the exception of Salaries and Benefits, all remaining appropriations were encumbered 
to pay for the outstanding invoices and work in process. 

As requested by your Board previously, I have included additional information on the 
amounts paid to the investment managers and other investment related professionals 
(Exhibit B) and expenditures for maintenance of the Administrative Building (Exhibit C). Also 
included is a report on the excluded costs for information technology related projects. 



Exhibit A 

FCERA 
Budget Status Reoort 
Fiscal Year 2013-14 

For the Quarter Ended June 30, 2014 

ADJUSTED UNEXPENDED 
BUDGET EXPENDITURES ENCUMBRANCES BUDGET % 

SALARIES & BENEFITS 

Salaries 	 $ 1285646.00 $ 	114380594 $ 	 - $ 	141840.06 89% 
Extra Help 87 1 75600 136,56702 - (4881102) 156% (1) 
Overtime 63,099.00 46,18092 - 16,91808 73% 
Unemployment Insurance 11990.00 1,990.00 - - 100% 
Retirement 655,07000 61 5,82801 - 39,241 99 94% 
FICA Contribution 10609200 8494847 - 21 14353 80% 
Workers Compensation 5,21200 5,30900 - (9700) 102% (2) 
Health Insurance 178 1 88500 14329949 - 35,58551 80% 
Management Life and Disability 1,60600 1,079.04 - 52696 67% 
Benefit Administration 3 149400 3,191.00 - 30300 91% 
TOTAL SALARIES AND BENEFITS 2,38885000 2,18219889 - 20665111 91% 

SERVICES & SUPPLIES 

Telephone 969000 8,29139 - 139861 86% (3) 
Liability Insurance 12668000 14043077 - (1375077) 111%  (2) 	(4) 
Maintenance-Bldgs and Grounds 3426900 3376415 - 50485 99% 
Memberships 7165.00 7,21500 - (5000) 101% (2) 
Office Expense 86,65600 52,33732 - 34,31868 60% (3) (5) 
Postage 16 1 926.00 27,88999 - (10,96399) 165% (2) (6) 
PeopleSoft Human Resources 5,241 .00 4,474.53 - 76647 85% (3) 
PeopleSoft Financials 1549700 12,41018 - 3086.82 80% (3) 
Professional & Specialized 76528100 45268312 389 1 33429 (76,736.41) 59% (3) 
Data Processing 13741700 136060.90 - 135610 99% 
Utilities 23784.00 20,64798 - 3,136.02 87% (3) 
Commissions/Advisory Boards 20,39400 1020000 - 10,194.00 50% (7) 
Trans, Travel & Education 45,800.00 25,98710 19812.90 57% (8) 
Travel-Board 61 35000 3442328 - 2692672 56% (8) 
Depreciation (non cash transaction) 170814.00 - - - 0% 

TOTAL SERVICES & SUPPLIES 1,526,96400 96681571 38933429 000 63% 

TOTAL SALARIES, BENEFITS, SERVICES AND 
SUPPLIES 3,915,814.00 3 2 149 7 014.60 389,33429 206,65111 80% 

FIXED ASSETS 

Furnishings (90985) 10,000.00 3 1 91184 6 1 088.16 - 39% (9) 

TOTAL FIXED ASSETS - FURNITURE AND EQUIPMENT 10 7 00000 3,911.84 6,08816 - 39% 

TOTAL ADMINISTRATIVE BUDGET 3,925,81400 3 1 152 1 92644 395 1 42245 206,651.11 80% 

EXCLUDED ASSETS COSTS 3,808 1 00000 21 101 4 00873 117061991.27 - 

TOTAL BUDGET 	 $ 7,733,81400 $5,253,93517 $2,102,413.72 $206,65111 

(1) Utilizing temporary workers as extra help to avoid some of the overtime. 
(2) Higher than anticipated at budget preparation 
(3) Fourth quarter billings not all received by the end of the accounting period. 
(4) Primary fiduciary insurance policy renewed for 13 months 
(5) Expenditures were less than anticipated at budget preparation. 
(6) Postal rate increase 
(7) Fewer meetings than anticipated at the time of budget preparation 
(8) Less travel than anticipated at budget preparation 
(9) Minimal purchases of office furnishings 
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Exhibit B 

Detail - 7564 MGR 
Paid Quarter ended 

 9/30/2013 
Paid Quarter ended 

12/31/2013 
Paid Quarter ended 

3/31/2014 
Paid Quarter ended 

6/30/2014 
Estimate for Poor 
Unpaid Quarters 

Budget Year 2013-14 
� 	Expenditures 

Actual Budget Year 2012 
13 Exp enditures* 

BlackRock Commodities Index Fund 2ii0i Alternative Investment  94,465.41 92,391.49 97,207.58 83,154.23 367,218.71 332,616.90 

New Mountain (at) - A lternative Investment -  16920900 (6) 16920900 169 , 209 .00 
Remaining Managers Net Fees with Earnings or 
Capital Calls I Alternative Investment - .  530520620 Jjj 5,30520620 530520618 A  

Alternative and PrIvaie-  Equity nvestmen 
Total Alternative and Private Equity investment - 9446541 9239149 97,20758 5,557,569.43 5,841,63391 5,807,03208 A  

Artisan  222,45126 238,835.32 25269758 23799472 95197888 302,13666 

AronsonJohnson&Ortiz - uity  141,18100 149,782.00 14214100 12298975 () 55609375 49195906 
Kalmar Investments - Equity  245,17400 190,309.00 20229900  JL 849,23600 609,74100 
Mondrian Investment Group All Equity  482227.68 504,608.12 534,23626 50477943 jj 202585149 201911771 
Dechsle International Advisors Equity   . çL - _ 82304744 
Research Affiliates  15061222 183,685.20 20550546 17993429 J 719,737.17 45847005 
State Street ( S&P500, TIPS, Equity   1394847 15 , 343.60 1766937 1522101 (4) 62 , 182.45 6088454 
Systematic Financial Mans emeni 1 Equity   9420364 102,738.95 9652427 9782229 ( 391,289.15 29358422 
Waddell & Reed Investment Manager Equity   11336149 118 ,494.34 11789767 10153825 451 ,291.75 406153.00 
Wellington  14974940 156,152.43 151490.15 132,02597 () 589 , 417.95 52810389 
Winslow Capital Management Equity   11389167 124,016.60 11655658 100167.30 j 454 , 632.15 40066919 
Equity Investment Total * Equi!y Investment Total 211,45400 1,726,80083 1,783,9 1,837,017.34 1492,47301 7,051 6,393 186620 
BackRock Fixed Income (Institutional Trust) 1005 Fixed Income  15047481 155 , 498.14 16136676 157,85857 J 625,198.28 63143429 
Loomis Sa es&Co. All  Income  15899470 166,331.12 17461421 191,17600 () 691,116.03 76470401 
Met West TALF M mt fees netted out of earnin gs Income  - A 56350.71 
Standish Mellon closed  Fixed Income  3052633  - B 384,38953 
Western Asset Management Co. Fixed Income  204,47862 28992832 30559866 26666853 J Ito 586,85162 
PIMCO Pacific Investment M mtCo. Income  75492.41 13154345 153461.42 142,60244 50 - 
Fixed Income Total - Income Total - 619,96687 743,301.03 795,04105 758,20554 2, 2,423 1 730.16 
Wurts and Associates - Cons ulting 5916666 8958333 91250.01 9125001 3026605 (5) 361,516.06 36319264 
Institutional Shareholders - jConsultin2-Class Action Services  - - 750000 � 
Consulting Total - lConsulting Total 59,16666 89,58333 � 	91,25001 98,75001 30,266.05 (5) 369 , 016 .06 363,19264 

Segal Company  lActuary 105,000.00  - JaL_ 105 , 000.00  _ - - 
Actuary Total 

- 
- ary Total - - 105,00000 - -  ii _ - - 

Foster Pepper Attorneys  Inves tment Legal Fees 104000 54000 31000 2532000 - 35,08425 

Reed Smith - Inves tment Legal Fees - - ________________ 693.00 - (2)  693.00  - 
Other Legal Fees(County Counsel 	Note Investment Legal Fees 30.00 23000 - - - 260.00 280240 
Investment Legal Fees Total _ Investment Legal Fees Total 1,07000 77000 31000 26,013.00 - 28,163.00 37,866.65 

Due Diligence Visits Other 244.16 1,65734 - 2 785345 
State Street! Northern Trust- Custodial Other 3335273 2514727 2875000 28463.82 (4) 115,71382 1 	 113855.27 
Futures Commission Expense Other - 2 - 6,118.68 

Other Total 1 Other Total - 33 35273 25 39143 30 40734 28 463.82 117 61532 127 82740 

Federal Express Delivery of Investment Documents 247.70 197.52 126.19 351.15 - (2) 922.56 232.05 

Deliver of Investment Documents Total Delivery of Investment Documents Total 24770 197.52 12619 35115 - 92256 23205 
Grand Total Grand Total 271,93836 2,565,136.69 2,841,73571 2,884,787.47 7,866,97785 16,430,57608 15 153 74718 

A - MetWest closed February 2013 

B - Standish Closed July 2013 

* The information reported for Fiscal Year 2012-13 is presented on a cash basis with most including the fourth quarter accrual. 

A Alternative investment totals adjusted to actual expenditures at 6/30/2013. 

(1) Most private markets net management fees with earnings or net from capital calls, so additional payment is not required. The netted management 

fees which are reported in the Comprehensive Annual Financial Report each year are typically within 1-2% of the total commitment. 

(2) No accrual is estimated, use actual expenditures 

(3) Paid through current quarter, no accrual needed 

(4) Accrual is for one quarter based on prior year fees 

(5) Accrual is for one month based on actual invoice 

(6) Accrual is for four quarters based on prior year fees 

(7) No accrual closed 

(8) Accrual is for one quarter based on average of prior two quarters. 

(9) Accrual is for one quarter based on average of prior three quarters, due to performance fees changing the management fees. 
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Fresno County  Employees’ Retirement Association 
Budget Status Report 

Through Quarter Ended 
June 30, 2014 

ACCOUNT 7220 MAINTENANCE DETAIL 	I 	II______ 

1st qtr 2nd qtr 3rd qtr 4th qtr Total 

Janitorial 3,59700 $ 	3,597.00 $ 	3,597.00 $ 	3,88154 $ 14672.54 

Pest Control 97.02 145.53 14553 145.53 533.61 

Security 1,575.59 2,665.89 2,336.40 2609.19 9,187.07 

Landscaping -  3,550.00  3,550.00 

Other (itemized below) 1 , 176.57 720.53 2,293.69 1 , 630-14 5,820.93 

Grand Total $ 	6,446.18 $ 	7 1 128.95 $ 	11,922.62 $ 	8,266.40 $ 33,764.15 

Other Itemized - 

Haven’s parts and labor to repair door lock $ 	659.25 $ 	644.19 $ 	1,303.44 

Materials for testing backfiow preventers 76.42 76.42 

FSI labor to change air conditioning filters 1 51 .69 $ 	227.53 $ 	151.70 530.92 

FSI Materials -Air conditioning filters 67.73 67.73 135.46 

Cobb Enterprises - Boardroom projector lift 
repair 

365.63 36563 

FSI labor for replacing light bulbs 455.07 75.84 303.38 834.29 

FSI Materials for light replacement throughout 
the building 

31591 396.84 712.75 

Semi-Annual test of the Hirsch controller 37.93 37.93 75.86 

Kims Plumbing toilet repair parts and labor 103.65 103.65 

Howe Electric repair and replace 4 pole 
contactor for lights inside the building  

21231 212.31 

Patton Air Conditioning parts and labor air 
conditioner belts  

674.20 67420 

Pacific Plumbing parts and labor to repair a 
frozen pipe - - 	- 

250.00 
--- --------- 

250.00 
-- 

Vortex parts and labor to repair automatic front 
door _____________ 

546.00 54600 
� 

Total Other $ 	1 , 176.57 $ 	720.53 $ 	2,293.69 $ 	1,630-141 $ 	5,820.93 

7220 Maintenance Detail 


