
MERCED COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
BOARD OF RETIREMENT POLICY

DELEGATION OF AUTHORITY FOR PLAN ADMINISTRATOR TO
EXECUTE INVESTMENT DOCUMENTATION AS REQUIRED

Purpose ond Scope
The Merced County Employees' Retirement Associotion (MCERA) exists for the
purposes of providing occurote, timely benefits to its members ond their
beneficiories.

The Boord of Retirement (the Boord), hoving exclusive outhority ond exclusive
fiduciory responsibility for the investment ond odministrotion of the fund, hereby
estoblishes the following "Delegotion of Authority for Plon Administrotor to Execute
lnvestment Documentotion os Required" (the Policy) for the investment ond
odministrolion of MCERA ossets. The Boord reserves the right to omend,
supplement, or rescind this Policy of ony time.

Authority of lhe Boord of Relirement
Article XVl, S 17 of the Constitution of the Stote of Colifornio vests the Boord with
"plenory outhority ond fiduciory responsibility for the investment of moneys ond the
odministrotion of the system". Government Code $31596..l outhorizes the Boord to
retoin investment monogers "in connection with the odministrotion of the Boord's
investment progrom".

Policy Slolements
. The Boord's lnvestment Consultont(s) sholl bring investment opportunities to

the Boord for its determinotion.
. After the Boord hos mode o determinolion to invest MCERA funds with on

investment monoger(s) ond or fund(s), or to increose, decreose or otherwise
chonge the omount of such investments, there is certoin documentotion thot
must be executed on beholf of the Boord in order to effectuote the Boord's
decision ond respond to the demonds of the doy to doy operotions of the
investment.

. Once the Boord hos determined thot the investment is in the best interest of
the Fund, the Plon Administrotor hos the delegoted outhority by the Boord to
execute oll ond ony documentotion with the investment monoger on beholf
of the Boord with legol review.

. The Boord olso outhorizes the Plon Administrotor to consult with legol counsel
ond consultont(s) to implement the best terms for MCERA which moy include
but is not limited to; fees ond fee structures, side letter terms, Limited Portner
Agreements, Subscription documents ond omendments to such documents,
liquidotion terms ond individuolly monoged occount terms ond conditions.

o After consulting with legol counsel, the Choir ond/or the Vice Choir of the
Boord, ond ofter ottempting to negotiote terms with o fund or monoger, the
Plon Administrotor sholl hove the outhority to rescind o decision to invest if, in
the Plon Administrotor's discretion, it is in the best interest of the MCERA.
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o The delegotion of outhority set forth obove, is extended to execution,
negotiotion ond renegotiotion of custodiol bonk controcts ond existing
monoger or consultont controcts in order to implement the best terms for
MCERA. The Plon Administrotor does not hove the outhority to terminote,
exlend the term, or increose the omount of on existing controct without
Boord oction.
The Boord outhorizes the Plon Administrotor to consult with MCERA
consultont(s) to fund copitol colls ond commitments from existing custodiol
occounts ond rebolonce of the portfolio, if opplicoble.
Any significont octions of the Plon Administrotor outhorized by this Policy sholl
be reported to the Boord of o subsequent regulorly scheduled meeting.

This Policy is odopted by the Merced County Employees' Retirement Associotion
Boord of Retirement on July 26,2018.
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