
 

 

 

MEMORANDUM 
 

To: Board of Trustees, Fresno County Employees’ Retirement Association  

From: Jeffrey MacLean, CEO and Senior Consultant 

Date: May 30, 2013 

RE: Compliance Reporting: 2013 1Q 

 

On a quarterly basis, Wurts & Associates prepares a compliance report, which consists of two 
parts: 1) manager compliance certifications for all liquid investment strategies, including 
commingled funds and separate account investments and 2) Wurts & Associates’ independent 
verification by reviewing detailed asset listing and transactions for the separate accounts. 

 

Due to the transition from State Street to Northern Trust at the end of March 2013, we are 
unable to obtain the necessary data to independently verify compliance for the first quarter 
2013, however, no exceptions were noted by the investment managers.  Wurts & Associates 
intends to resume independent verification of compliance with separate account guidelines in 
the second quarter 2013. 



 

 

55 E. 52nd Street 

New York, NY 10055 

Tel 212.810.5300 

www.blackrock.com 

 

 

April 18, 2013 

 

 

COMPLIANCE CERTIFICATION 

 

 

BlackRock performs compliance checks daily on the Fresno County Employees’ Retirement 

Association, FCERA (“Client”) account and, if necessary, BlackRock rebalances or 

otherwise takes such action for the account to ensure compliance with the relevant 

investment policies and guidelines applicable to the account that have been previously 

communicated to us and are currently in effect for the account (“Guidelines”). Therefore, and 

on that basis, for the period from January 1, 2013 to March 31, 2013, the Client’s account has 

been in compliance, in all material respects, with its Guidelines, with the following 

exception: 

 

During the period, the portfolio held the following downgraded securities that were rated 

below the minimum allowable ratings constraint: 

 

CUSIP Description 
Ratings 

(M/S/F) 

50177AAG4 LBCMT_07-C3 AM A1/BBB-/NR 

07388YAG7 BSCMS_07-PW16 A2/NR/A 

92979FAG5 WBCMT_07-C34 A1/BB/NR 

 

BlackRock will provide periodic updates on their rating status. These securities were within 

the ratings constraint at the time of purchase.  

 

 

 

 

BLACKROCK 

 

  By:  

   
Andrew Novak 

Managing Director 



LOOMIS I SAYLES 

COMPLIANCE CERTIFICATION 

DATE: 04/22/2013 

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

F48865 
M467N8 

Fresno County Employees Retirement Association 
Fresno County Employees Retirement System - MSFD 

PERIOD UNDER REVIEW: 11112013- 3/3112013 

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: 

F48865: Compliance with the Fresno County Employees Retirement Association Investment Policy. 
M467N8: Compliance with the Fresno County Employees Retirement System-MSFD Investment 
Policy. 

Guideline Violations: 

F48865 Fresno County Employees Retirement Association- None 
M467N8 Fresno County Employees Retirement System- MSFD- 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 

Portfolio Manager(s) Approval 
F48865 Peter Palfrey 
M467N8 Matthew Eagan 

Vice President, Sr. Portfolio Compliance Manager 

Vice President, Portfolio Manager 
Vice President, Portfolio Manager 

04/05/2013 

04/07/2013 
04/22/2013 



AJ 0 ARONSON JOHNSON ORTIZ I 230 SOUTH BROAD ST. 20TH FLOOR I PHILADELPHIA, PA 19102-4102 I 215.546.7500/7506 FAX I AJOPARTNERS.COM 

April11, 2013 

Mr. Michael Kamell 
Wurts & Associates Inc. 
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 January 1, 2013, to 
March 31, 2013. 

We welcome your questions. 

Sincerely, 

Joseph F. Dietrick 
dietrick@ajopartners.com 

sri (FX) 

cc: Phillip Kapler 
Becky Van Wyk 
Conor Hinds 











Mondrian International Small Cap Equity Fund, L.P. (the “Fund”) 
 

Certification of Compliance with Investment Strategy 
 

for the period from January 1, 2013 to March 31, 2013 
 

 
 
The Fund has been in compliance with its Investment Strategy, as fully set forth in the Confidential 
Information Memorandum of the Fund, during the period described above.  Each item of the Investment 
Strategy is described in the Appendix and initialed as being in compliance. 
 

Mondrian Investment Partners Limited  
(as Investment Manager to the Fund) 
 
 

By:    
Name: Ormala Krishnan 
Title: Senior Portfolio Manager 
Date: 3 April 2013 
 







 

 

Oliver Street Tower, 20
th
 Floor    125 High Street    Boston, Massachusetts  02110    Tel: +1 617 330 8810    Fax: +1 617 330 8812

BOSTON LONDON FRANKFURT HONG KONG           

 
 
 

 
Wurts & Associates 
999 Third Avenue 
Seattle, WA  98104 
  
 
 
April 2, 2013 
 
 
Re: Compliance with Investment Guidelines for Fresno County 
 
 
This statement is to confirm that the assets invested by Oechsle International 
Advisors, LLC (“Oechsle”) were managed in accordance with the Account's 
Investment Guidelines for the quarter ending March 31, 2013. 
 
Should you have any questions, please do not hesitate to contact me at 617-330-8939 
or via email at lyu@oechsle.com. 
 
 
 
Best regards, 
 
Linda Yu 
Compliance Associate 
 
 

 
 
 

mailto:lyu@oechsle.com




   
    State Street Financial Center 
    One Lincoln Street 
    Boston, MA 02111-2900 

 

 

 

April 25, 2013 

 

 

Mr. Michael Kamell 

Wurts & Associates 

2321 Rosecrans, Suite 2250 

El Segundo, CA  90245 

 

 

Dear Mr. Kamell: 

 

The U.S. TIPS Index Non Lending Fund and the S&P 500 Flagship Securities Lending 

Fund, in which the Fresno County Employees’ Retirement Association is invested, have 

had no material breaches of the applicable fund investment management guidelines and 

restrictions outlined in their respective Fund Declarations, for the quarter ending March 31, 2013. 

 

Should you have any questions or require additional information, please feel free to 

contact Sonya Park of Relationship Management at (415) 836–9854. 

 

 

Sincerely, 

 

 
Sushma R S              

SSgA Compliance        
 

 

 

 

cc: Sonya Park 

       

   

 

 









 

 
Western Asset Management Company 

385 East Colorado Blvd. Pasadena, CA 91101 • Tel: (626) 844-9400 • Fax: (626) 844-9450 
 

 
 
 
 
April 11, 2013 
 
 
 
Mr. Michael Kamell 
2321 Rosecrans Ave. 
Suite 2250 
El Segundo, CA 90245-4977 
 
 
Re: Fresno CERA 
 
 
Dear Mr. Kamell: 
 
This letter is to certify that, to the best of our knowledge, the investment portfolio managed on 
behalf of the Fresno County Employees’ Retirement Association was in compliance with the 
stated investment objectives, policies and guidelines during the first quarter of 2013. 
 
Please contact Western Asset should you have any questions. 
 
 
Sincerely, 
 
 
 
Jeffrey E. Kolesnik 
Compliance Officer 
 
 
 

jkolesnik
Jeff Signature



  

  
Wellington Management Company, llp Two Embarcadero Center 

Suite 1645 
San Francisco 
California 94111 
USA 
 
TEL: (415) 627-1800 
FAX: (415) 627-1801 

 
 
March 31, 2013 
 
 
 
Fresno County Employees' Retirement Association 
1111 H Street 
Fresno, CA 93721 
 
 
 
Re: Certification of Compliance – Quarterly Statement as of March 31, 2013 
 
 
This statement is to verify that to the best of our knowledge and based upon 
Wellington Management's systems, all transactions and positions in Fresno County 
Employees' Retirement Association's Research Value Portfolio for the period of 
January 1 – March 31, 2013, has been reviewed and is in compliance with the 
investment management agreement and Wellington Management's internal policies. 
 
 
Regards,  
 
 
Charles C. Ruch, CFA 
Vice President 
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