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Board of Administration Agenda    

 

REGULAR MEETING 
 

TUESDAY, FEBRUARY 26, 2019 
 

TIME:   10:00 A.M.  
 

MEETING LOCATION:  
 

LACERS Ken Spiker Boardroom 
202 West First Street, Suite 500 
Los Angeles, California 90012-4401 
 
Live Board Meetings can be heard at: (213) 621-CITY (Metro), 
(818) 904-9450 (Valley), (310) 471-CITY (Westside), and  
(310) 547-CITY (San Pedro Area). 
 
Sign Language Interpreters, Communication Access Real-
Time Transcription, Assistive Listening Devices, or other 
auxiliary aids and/or services may be provided upon request. 
To ensure availability, you are advised to make your request at 
least 72 hours prior to the meeting you wish to attend. Due to 
difficulties in securing Sign Language Interpreters, five or more 
business days’ notice is strongly recommended. For additional 
information, please contact: Board of Administration Office at 
(213) 473-7169. 

 
President:                      Cynthia M. Ruiz 
Vice President:    Elizabeth L. Greenwood 
 
Commissioners:            Elizabeth Lee 
  Sandra Lee 
                                      Nilza R. Serrano  
                                      Sung Won Sohn 
                                      Michael R. Wilkinson 
                                
Manager-Secretary:  Neil M. Guglielmo 
 
Executive Assistant: Ani Ghoukassian 
 

Legal Counsel: City Attorney’s Office 
                                     Retirement Benefits Division 
 
 

 

I. PUBLIC COMMENTS ON MATTERS WITHIN THE BOARD'S JURISDICTION 
 

II. APPROVAL OF MINUTES FOR REGULAR BOARD MEETING OF FEBRUARY 12, 2019 
AND POSSIBLE BOARD ACTION 
 

III. BOARD PRESIDENT VERBAL REPORT 
 

IV. GENERAL MANAGER VERBAL REPORT 
 

A. REPORT ON DEPARTMENT OPERATIONS 
 

B. UPCOMING AGENDA ITEMS 
 
V. RECEIVE AND FILE ITEMS 

 
A. MONTHLY REPORT ON SEMINARS AND CONFERENCES FOR JANUARY 2019 
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B. OPEN ENROLLMENT CLOSEOUT REPORT 
 

VI. CONSENT AGENDA 
 

A. COST-OF-LIVING ADJUSTMENT FOR JULY 2019 AND POSSIBLE BOARD ACTION 
 

VII. COMMITTEE REPORT(S) 
 

A. INVESTMENT COMMITTEE VERBAL REPORT ON THE MEETING OF FEBRUARY 
12, 2019 

 
VIII. INVESTMENTS 

 
A. CHIEF INVESTMENT OFFICER VERBAL REPORT 

 
B. NOTIFICATION OF COMMITMENT OF UP TO $15 MILLION IN ROARK CAPITAL 

PARTNERS V, L.P. AND UP TO $10 MILLION IN ROARK CAPITAL PARTNERS II 
SIDECAR, L.P. 

 
C. NOTIFICATION OF COMMITMENT OF UP TO $40 MILLION IN ABRY PARTNERS 

IX, L.P. 
 

D. NOTIFICATION OF COMMITMENT OF UP TO €34.9 MILLION (APPROXIMATELY 
$40 MILLION) IN ASTORG VII, L.P. 

 
E. CONTRACT WITH CEM BENCHMARKING INC. AND POSSIBLE BOARD ACTION 

 
IX. DIVISION SPOTLIGHT 
 

A. HEALTH DIVISION – ENROLLMENT UNIT 
 
X. DISABILITY RETIREMENT APPLICATION(S) 
 

A. CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54957(b) TO 

CONSIDER THE DISABILITY RETIREMENT APPLICATION OF BLANCA 

GONZALEZ AND POSSIBLE BOARD ACTION  

 

B.  CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54957(b) TO 

CONSIDER THE DISABILITY RETIREMENT APPLICATION OF LOUIS HERRON 

AND POSSIBLE BOARD ACTION  

 
XI. CLOSED SESSION 
 

A. CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54956.8 TO 

CONFER WITH REAL PROPERTY NEGOTIATOR AND POSSIBLE BOARD 

ACTION. 

PROPERTY: 202 WEST FIRST STREET, LOS ANGELES, CA 90012; 
AGENCY NEGOTIATORS: JAMES N. TRAVERS, DENNIS SMITH  
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NEGOTIATING PARTIES: LACERS, ONNI TIMES SQUARE UNDER NEGOTIATION: 

PRICE AND TERMS OF PAYMENT FOR PROPOSED LEASE 

 

B. CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54957(b)(1): 

GENERAL MANAGER 2018-19 PERFORMANCE EVALUATION AND POSSIBLE 

BOARD ACTION 

 
XII. BOARD/DEPARTMENT ADMINISTRATION 

 
A. CONSIDERATION OF 2018-19 GENERAL MANAGER’S MERIT PAY AND POSSIBLE 

BOARD ACTION 
 

B. REQUEST FOR PROPOSALS FOR ACTUARIAL SERVICES AND POSSIBLE 
BOARD ACTION 

 
XIII. OTHER BUSINESS 

 
XIV. NEXT MEETING: The next Regular meeting of the Board is scheduled for Tuesday, March 12, 

2019 at 10:00 a.m. in the LACERS Ken Spiker Boardroom, 202 West First Street, Suite 500, 
Los Angeles, CA 90012-4401. 
 

XV. ADJOURNMENT 



  1   

                                                  MINUTES OF THE REGULAR MEETING 
BOARD OF ADMINISTRATION 

LOS ANGELES CITY EMPLOYEES' RETIREMENT SYSTEM 
 

LACERS Ken Spiker Boardroom 
202 West First Street, Fifth Floor 

Los Angeles, California 
 

February 12, 2019 
 

10:10 a.m. 
 

PRESENT: President: Cynthia M. Ruiz 
 Vice President:                   (arrived at 10:28 a.m.) Elizabeth L. Greenwood 
 
 Commissioners:                Elizabeth Lee 
  Sandra Lee 
  Nilza R. Serrano 
                                              Sung Won Sohn 
  Michael R. Wilkinson 
                                                    
 Manager-Secretary:     Neil M. Guglielmo 
           

 Executive Assistant:  Ani Ghoukassian 
  

 Legal Counsel:            Anya Freedman 
 
 

The Items in the Minutes are numbered to correspond with the Agenda.  
 

I 
 

PUBLIC COMMENTS ON MATTERS WITHIN THE BOARD’S JURISDICTION – President Ruiz asked 
if there were any persons who wished to speak on matters within the Board’s jurisdiction, to which there 
was no response and no public comment cards were received.   
   

II 
 
APPROVAL OF MINUTES FOR REGULAR BOARD MEETING OF JANUARY 22, 2019 AND 
POSSIBLE BOARD ACTION – A motion to approve the Regular Board Meeting minutes of January 22, 
2019 was moved by Commissioner Serrano, seconded by Commissioner Elizabeth Lee, and adopted 
by the following vote:  Ayes, Commissioners Elizabeth Lee, Sandra Lee, Serrano, Sohn, Wilkinson, 
and President Ruiz -6; Nays, None. 

 
III 
 

BOARD PRESIDENT VERBAL REPORT – President Ruiz discussed that Vice President Greenwood 
has been on the news lately regarding the typhus issue.  Neil M. Guglielmo, General Manager, stated 
that employee, member, and the public’s health is most important when dealing with this issue. 
 
 

 

Agenda of:  Feb. 26, 2019 
 
Item No:        II       

 
 

 
 

Item Number       II 
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IV 
 

GENERAL MANAGER VERBAL REPORT   
 

A. REPORT ON DEPARTMENT OPERATIONS – Neil M. Guglielmo, General Manager discussed 
the following items: 

 

 Looking at ways to improve member experience. 

 City of Los Angeles will be going through ADA Compliance Review. 

 Working with Segal Consulting on the Larger Annuity Program. 

 115 Trust update. 

 Excess Benefits Payments and retro pay automation to the Controller. 

 Starting January 28, 2019 online appointments available for Wellness events, Technology 
events, and walks. 

 6-year financial illustration, working with Segal consulting. 

 Staff working on reports from new PAS system 
 

B. UPCOMING AGENDA ITEMS – Neil M. Guglielmo, General Manager, stated the following future 
agenda items: 

 

 Actuarial RFP coming soon. 

 Fiscal year 19-20 budget going to the Board in March. 

 Spotlight on Health Benefits Division-Enrollment Unit being presented to the Board on February 
26, 2019. 

 Open Enrollment results for 2019. 
 

V 
 

RECEIVE AND FILE ITEMS 
 

A. BENEFITS PAYMENTS APPROVED BY GENERAL MANAGER – The report was received by 
the Board and filed. 

 
B. MARKETING CESSATION NOTIFICATION – The report was received by the Board and filed. 

 
C. LACERS CUSTOMER SERVICE SURVEY SEMI-ANNUAL REPORT, JULY – DECEMBER 

2018 – The report was received by the Board and filed. 
 

VI 
 

BOARD/DEPARTMENT ADMINISTRATION 
 

A. AMENDMENT NO. 4 TO CONTRACT NO. 4075 WITH LINEA SOLUTIONS, INC. AND 
POSSIBLE BOARD ACTION – Brian Cha, Management Analyst and Todd Bouey, Assistant 
General Manager,  presented this item to the Board.  Commissioner Serrano moved approval of 
the following Resolution: 
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CONTRACT AMENDMENT NO. 4 WITH 
LINEA SOLUTIONS, INC. 

 FOR PROJECT MANAGEMENT SERVICES  
OVERSEEING THE PENSION ADMINISTRATION SYSTEM PROJECT 

 
RESOLUTION 190212-A 

 

WHEREAS, Linea Solutions, Inc. (“Linea”) has been under contract with LACERS since June 1, 2011, 
facilitating and providing expert advice on the selection of the new pension administration system (PAS) 
and providing project management services during the implementation and warranty phases of the PAS 
project; and 
 
WHEREAS, it is LACERS’ desire to continue utilizing Linea’s project consultation and management 
services for the duration of the 2019 calendar year, inclusive of the new system’s support and 
maintenance phase, to provide system stabilization, enhancement management and transitional 
services; and  
 
WHEREAS, Linea has agreed to continue providing their project consultation and management 
services through December 31, 2019 for a fixed monthly fee and transitioning to an hourly fee as the 
need for project oversight winds down; and 
 
BE IT RESOLVED, that the General Manager is hereby authorized to approve and execute a contract 
amendment, subject to satisfactory business and legal terms, and substantially consistent with the 
following services and terms: 
 
 Company Name:   LINEA SOLUTIONS, INC. 
  
 Service Provided: Pension Administration System 
                                                       Project Management Services 
  

Term Dates:  April 1, 2019 through December 31, 2019  
 
Total Expenditure Authority: $336,888 

 
Which motion was seconded by Commissioner Wilkinson, and adopted by the following vote:  Ayes, 
Commissioners Elizabeth Lee, Sandra Lee, Serrano, Sohn, Wilkinson, Vice President Greenwood, and 
President Ruiz -7; Nays, None. 
 

B. SEMI-ANNUAL REPORT OF BUSINESS PLAN INITIATIVES FOR THE PERIOD ENDING 
DECEMBER 2018 – Staff presented this item to the Board. 

 
C. PROPOSED LACERS STRATEGIC PLAN AND POSSIBLE BOARD ACTION – Commissioner 

Sohn commented that outperformance means something higher than the average. 
Commissioner Serrano moved approval, seconded by Commissioner Sandra Lee, and adopted 
by the following vote:  Ayes, Commissioners Elizabeth Lee, Sandra Lee, Serrano, Sohn, 
Wilkinson, Vice President Greenwood, and President Ruiz -7; Nays, None. 

 
VII 
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COMMITTEE REPORT(S) 
 

A. GOVERNANCE COMMITTEE VERBAL REPORT ON THE MEETING OF JANUARY 22, 2019 
– Commissioner Serrano stated the Committee was presented with minor changes to the 
Governance Policy. 

 
B. TRIENNIAL BOARD POLICY REVIEW: BOARD PROCEDURES, BOARD EDUCATION AND 

TRAVEL POLICY, CORPORATE GOVERNANCE ACTIONS RESPONSE PROTOCOL AND 
POSSIBLE BOARD ACTION – Edeliza Fang, Senior Management Analyst II, presented this item 
to the Board.  Commissioner Serrano moved approval, seconded by Commissioner Wilkinson, 
and adopted by the following vote:  Ayes, Commissioners Elizabeth Lee, Sandra Lee, Serrano, 
Wilkinson, Vice President Greenwood, and President Ruiz -6; Nays, None. 

 
C. BENEFITS ADMINISTRATION COMMITTEE VERBAL REPORT ON THE MEETING OF 

FEBRUARY 12, 2019 – Commissioner Wilkinson stated the Committee was presented with a 
report on the LACERS Well 2018. 

 
VIII 

 
BENEFITS ADMINISTRATION 
 

A. BOARD EDUCATION: HEALTH PLAN ADMINISTRATION OVERVIEW – Alex Rabrenovich, 
Chief Benefits Analyst, presented this education to the Board. 

 
President Ruiz adjourned the Regular Meeting at 12:19 p.m. for a break and reconvened the Regular 
Meeting at 12:27 p.m. 
 

IX 
 

INVESTMENTS 
 

A. CHIEF INVESTMENT OFFICER VERBAL REPORT – Rod June, Chief Investment Officer, 
reported on the portfolio value, $16.96 Billion as of February 11, 2019.  Mr. June discussed the 
following items: 

 

 Active Small Cap Equity Search and High Yield Bank Loan Search RFP will be released on 
February 25, 2019 

 Future agenda items:  Private Equity Notification, Real Estate Fund opportunities, and 
presentation by Council of Institutional Investors regarding ESG. 

 
Item IX-D taken out of order. 

 
D. INVESTMENT POLICY MANUAL REVIEW AND POSSIBLE BOARD ACTION – Commissioner 

Serrano moved approval, seconded by Commissioner Sohn and adopted by the following vote:  
Ayes, Commissioners Elizabeth Lee, Sandra Lee, Serrano, Sohn, Wilkinson, Vice President 
Greenwood, and President Ruiz -7; Nays, None. 

 
Items XI-A and XII-A taken out of order. 
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XI 
 

President Ruiz adjourned the Regular Meeting at 12:48 p.m. to convene in Closed Session.  President 
Ruiz left the Regular Meeting at 1:02 p.m and Vice President Greenwood presided over the meeting. 
 
CLOSED SESSION 
 

A. CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54956.8 TO CONFER 
WITH REAL PROPERTY NEGOTIATOR AND POSSIBLE BOARD ACTION. 

 
PROPERTY: 202 WEST FIRST STREET, LOS ANGELES, CA 90012; AGENCY 
NEGOTIATORS: JAMES N. TRAVERS, DENNIS SMITH NEGOTIATING PARTIES: LACERS, 
ONNI TIMES SQUARE UNDER NEGOTIATION: PRICE AND TERMS PAYMENT FOR 
PROPOSED LEASE 

 
XII 

 
DISABILITY RETIREMENT APPLICATION(S) 
 

A. CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54957(b) TO 
CONSIDER THE DISABILITY RETIREMENT APPLICATION OF MAYRA MARTINEZ AND 
POSSIBLE BOARD ACTION 

 
Vice President Greenwood reconvened the Regular Meeting at 1:25 p.m. and announced that during 
Closed Session the Board conferred with the real property negotiator and unanimously approved the 
Disability Retirement Application of Mayra Martinez. 
 
Commissioner Sandra Lee left the Regular Meeting at 1:25 p.m. 
 

IX 
 

INVESTMENTS 
 
B. REAL ESTATE PORTFOLIO REVIEW – Eduardo Park, Investment Officer I and Jennifer Young-

Stevens with Townsend Group presented this item to the Board. 
 

C. PRESENTATION BY NEPC, LLC REGARDING TACTICAL ASSET ALLOCATION – Carolyn 
Smith with NEPC presented this item to the Board.  The Board decided to defer further 
discussion on this item to a future Board Meeting. 

 
X 
 

LEGAL/LITIGATION 
 

A. BOARD EDUCATION: LEGAL FRAMEWORK FOR IMPLEMENTING ESG FACTORS INTO 
INVESTMENT STRATEGY – Miguel Bahamon, Deputy City Attorney, presented this item to the 
Board. 

 
XIII 
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OTHER BUSINESS – Vice President Greenwood and staff discussed the emails from Jim Baker, 
Private Equity Stakeholder Project regarding the LACERS investments with American Securities, a 
private equity manager and Platinum Equity, a private equity manager. 
 

XIV 
 

NEXT MEETING – The next Regular meeting of the Board is scheduled for Tuesday, February 26, 
2019 at 10:00 a.m. in the LACERS Ken Spiker Boardroom, 202 West First Street, Suite 500, Los 
Angeles, CA 90012-4401. 
 

XV 
 

ADJOURNMENT – There being no further discussion before the Board, Vice President Greenwood 
adjourned the meeting in honor of Jason Kitahara, Management Analyst with LACERS at 2:32 p.m.  

 
 
 
 ______________________________________ 
 Cynthia M. Ruiz 
 President 
 
 
________________________________________ 
Neil M. Guglielmo 
Manager-Secretary 



    

 

 
 
 

 
MONTHLY REPORT ON SEMINARS AND CONFERENCES 

ATTENDED BY BOARD MEMBERS ON BEHALF OF LACERS 
(FOR THE MONTH OF JANUARY 2019) 

 
In accordance with Section V.H.2 of the approved Board Education and Travel Policy, Board Members are required to 
report to the Board, on a monthly basis at the last Board meeting of each month, seminars and conferences they attended 
as a LACERS representative or in the capacity of a LACERS Board Member which are either complimentary (no cost 
involved) or with expenses fully covered by the Board Member. This monthly report shall include all seminars and 
conferences attended during the 4-week period preceding the Board meeting wherein the report is to be presented. 
 
 
BOARD MEMBER: 
 
President Cynthia M. Ruiz 
Vice President Elizabeth L. Greenwood 
 
Commissioner Elizabeth Lee 
Commissioner Sandra Lee 
Commissioner Nilza R. Serrano 
Commissioner Sung Won Sohn 
Commissioner Michael R. Wilkinson  
 
                
                           
 

 

DATE(S) OF EVENT 
 

SEMINAR / CONFERENCE TITLE 
EVENT SPONSOR 
(ORGANIZATION) 

LOCATION 
(CITY, STATE) 

 NOTHING TO REPORT   

 

 

Agenda of:  FEB. 26, 2019 
 
Item No:      V-A 

 
 

 
 

Item Number       II 
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Roark Capital Partners V, L.P. and
Roark Capital Partners II Sidecar, L.P.
Investment Notification

ATTACHMENT A



Fund Information
▪ General Partner: Roark Capital Management, LLC

▪ Fund: Roark Capital Partners V, L.P. + Roark Capital Partners II Sidecar, L.P.

▪ Firm Founded: 2001

▪ Strategy: Buyouts

▪ Sub-Strategy: Medium Buyouts

▪ Geography: North America

▪ Team: 10-person Managing Director group that is supported by 30+ additional 
investment professionals

▪ Senior Partners: Neal Aronson (Managing Partner)

▪ Office Locations: Atlanta (Georgia), New York City (New York)

▪ Industries: Consumer and Business Services

▪ Recommendation: $25 million ($15 million to Fund V and $10 million to Sidecar) 

Investment Highlights
▪ Experienced and cohesive investment team

▪ Strong, consistent returns over time

▪ Significant experience investing in consumer businesses, particularly those with franchise business models

Roark Capital Partners V, L.P. and
Roark Capital Partners II Sidecar, L.P.
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Roark Capital Partners V, L.P. and Roark Capital Partners II Sidecar, L.P.

▪ Firm and Background

– Founded in 2001 by Neal Aronson, who co-owned and operated U.S. Franchise Systems (a hotel
franchisor) prior to starting Roark Capital Partners.

– Neal Aronson, Managing Partner and Founder, continues to lead the business today.

– Ezra Field and Erik Morris, Senior Managing Directors who have both been with the Firm for more than a
decade, were recently appointed as Co-Chief Investment Officers.

– The Firm continues to operate out of its headquarters in Atlanta with an additional office in New York.

▪ Investment Strategy

– Focus on leveraged control buyouts primarily in U.S.

– Invest between $50 million and $1.0 billion of equity per transaction in businesses with enterprise
values between $100 million and $1.5 billion.

– A focus on two principal sectors: (i) consumer; and (ii) business services.

» Within consumer, a focus on: (i) food & restaurants; (ii) health & wellness; (iii) and specialty retail.

– A focus on acquiring primarily multi-unit businesses that employ a franchise business model.

– The Sidecar Fund will be focused exclusively on making investments in the casual dining sub-sector

Roark Capital Partners V, L.P. and
Roark Capital Partners II Sidecar, L.P.
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DISCLOSURES

4

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE PERFORMANCE.

THESE MATERIALS ARE NOT INTENDED AS AN OFFER TO SELL, OR THE SOLICITATION OF AN OFFER TO PURCHASE, ANY SECURITY. THIS PRESENTATION

HAS BEEN PREPARED SOLELY FOR INFORMATIONAL AND DISCUSSION PURPOSES ONLY. THE INFORMATION HEREIN IS NOT INTENDED TO BE

COMPLETE AND THE DESCRIPTION OF THE FUND IN THESE MATERIALS IS QUALIFIED IN IN ITS ENTIRETY BY THE TERMS AND INFORMATION

CONTAINED IN THE FUND’S OFFERING DOCUMENTS, INCLUDING, WITHOUT LIMITATION, THE FUND’S PRIVATE PLACEMENT MEMORANDUM,

PARTNERSHIP AGREEMENT AND SUBSCRIPTION AGREEMENT (“GOVERNING DOCUMENTS”). NOTHING HEREIN CONSTITUTES OR SHOULD NOT BE

CONSTRUED AS INVESTMENT ADVICE.

THE INFORMATION HEREIN IS NOT INTENDED TO PROVIDE, AND SHOULD NOT BE RELIED UPON FOR, ACCOUNTING, TAX OR LEGAL ADVICE. YOU

SHOULD CONSULT YOUR TAX, LEGAL AND/OR ACCOUNTING ADVISERS ABOUT ANY MATTERS DISCUSSED HEREIN.

INTERESTS IN THE FUND HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER ANY STATE OR OTHER SECURITIES LAWS OR THE LAWS OF ANY NON-

U.S. JURISDICTION. THE INTERESTS WILL BE OFFERED AND SOLD FOR INVESTMENT ONLY TO QUALIFYING INVESTORS PURSUANT TO THE EXEMPTION

FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH THE APPLICABLE SECURITIES LAWS OF THE STATES

AND OTHER JURISDICTIONS (INCLUDING NON-U.S. JURISDICTIONS) WHERE THE OFFERING WILL BE MADE. THERE WILL BE NO PUBLIC MARKET FOR

INTERESTS IN THE FUND, AND THERE IS NO OBLIGATION ON THE PART OF ANY PERSON TO REGISTER THE INTERESTS UNDER THE SECURITIES ACT.

INTERESTS IN THE FUND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE SECURITIES ACT AND ANY APPLICABLE NON-U.S.

SECURITIES LAWS, PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE TRANSFERABILITY OF THE INTERESTS WILL BE FURTHER

RESTRICTED BY THE TERMS OF THE FUND’S GOVERNING DOCUMENTS. INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO BEAR THE

FINANCIAL RISKS OF AN INVESTMENT IN THE FUND FOR AN INDEFINITE PERIOD OF TIME.

NONE OF THE INFORMATION CONTAINED HEREIN WAS PREPARED BY THE FUND OR ANY UNDERLYING PORTFOLIO FUNDS IDENTIFIED HEREIN, IF

ANY, THE GENERAL PARTNERS THEREOF OR ANY OF THEIR RESPECTIVE AFFILIATES. BY ACCEPTING THESE MATERIALS, YOU HEREBY ACKNOWLEDGE

AND AGREE TO ALL OF THE TERMS AND CONDITIONS IN THESE DISCLOSURES.

ATTACHMENT A



Vendor Date Completed: 
Address

Category

African Asian or American Indian/ Caucasian Total Percent (%)
American Hispanic Pacific Islander Alaskan Native (Non Hispanic) Employees Minority Male Female

Occupation Full Time Full Time Full Time Full Time Full Time Full Time Full Time
Officials & Managers 0 0 2 0 26 28 7.14% 26 2
Professionals 3 0 5 0 19 27 29.63% 23 4
Technicians 0 0 0 0 0 0 0.00% 0 0
Sales Workers 0 0 0 0 0 0 0.00% 0 0
Office/Clerical 0 0 0 0 6 6 0.00% 0 6
Semi-Skilled 0 0 0 0 0 0 0.00% 0 0
Unskilled 0 0 0 0 0 0 0.00% 0 0
Service Workers 0 0 0 0 0 0 0.00% 0 0
Other 0 0 0 0 0 0 0.00% 0 0

Total 3 0 7 0 51 61 16.39% 49 12

October 10, 2018Roark Capital Management, LLC

PE - Buyouts

Full Time

Gender

1180 Peachtree St. NE
Suite 2500
Atlanta, GA 30309

TOTAL COMPOSITION OF WORK FORCE
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PRIVATE EQUITY INVESTMENT POLICY 

 
 

Discretion in a Box (Roles and Responsibilities) 
 
 

Role of the Board    Role of Staff                  Role of the Private Equity Consultant  
Strategy/Policy • Select Private Equity Consultant. 

• Approve asset class funding level. 

• Review and approve the Private Equity 

Annual Strategic Plan which includes 

allocation targets and ranges. 

• With Private Equity Consultant and General 

Fund Consultant, develop policies, 

procedures, guidelines, allocation targets, 

ranges, assumptions for recommendation to 

the Board. 

• With staff and General Fund Consultant, 

develop policies, procedures, guidelines, 

allocation targets, ranges, assumptions for 

recommendation to the Board. 

 

Investment 

Selection 

• Review investment analysis reports. 

• Review and approve investments in new 

management groups of amounts greater 

than $25 million prior to investment. 

• Review and approve investments in 

follow-on partnerships of amounts 

greater than $40 million prior to 

investment. 

 

• Refer investments and forward to Private 

Equity Consultant for preliminary screening. 

• Conduct meetings with potential new 

investments prior to recommending to the 

Board, if practical. 

• In conjunction with Private Equity 

Consultant, invest up to $25 million for new 

partnerships, and up to $40 million for 

follow-on funds without Board approval.  If 

staff opposes, refer to Board for decision. 

• In conjunction with Private Equity 

Consultant, make recommendations to 

Board for approval for investments over $25 

million in new partnerships, or over $40 

million in follow-on funds. 

• Execute agreements. 

• Conduct extensive analysis and due diligence 

on investments. 

• Recommend for Board approval investments 

over $25 million for new managers, or over $40 

million in follow-on funds. 

• With staff concurrence, approve investment of 

up to $25 million for new partnerships, and up 

to $40 million in follow-on funds. 

• Provide investment analysis report for each new 

investment. 

• Communicate with staff regarding potential 

opportunities undergoing extensive analysis 

and due diligence. 

• Coordinate meetings between staff, Board, and 

general partner upon request. 

• Negotiate legal documents. 

Investment 

Monitoring 

• Review quarterly, annual, and other 

periodic monitoring reports. 

• Review quarterly, annual and other periodic 

monitoring reports prepared by the Private 

Equity Consultant. 

• Conduct meetings with existing managers 

periodically. 

• Attend annual partnership meetings when 

appropriate. 

• Fund capital calls and distributions. 

• Review Private Equity Consultant’s 

recommendations on amendments.    

• Execute amendments to agreements and 

consents. 

• Maintain regular contact with existing managers 

in the portfolio to ascertain significant events 

within the portfolio. 

• Recommend amendments and consents to staff 

for approval. 

• Provide quarterly, annual, and other periodic 

monitoring reports. 

 

ATTACHMENT C







M A S S A C H U S E T T S

222 Rosewood Drive 

3rd Floor

Danvers, MA 01923

C A L I F O R N I A

4365 Executive Drive

Suite 900

San Diego, CA 92121

N E W  Y O R K

140 Broadway 

46th Floor

New York, NY 10005

unstaffed satellite office

W W W . T O R R E Y C O V E . C O M

M A S S A C H U S E T T S

222 Rosewood Drive 

3rd Floor

Danvers, MA 01923

C A L I F O R N I A

1200 Prospect Street 

Suite 200

La Jolla, CA 92037

N E W  Y O R K

140 Broadway 

46th Floor

New York, NY 10005

Click to edit Master title style

W W W . T O R R E Y C O V E . C O M

M A S S A C H U S E T T S

222 Rosewood Drive 

3rd Floor

Danvers, MA 01923

C A L I F O R N I A

1200 Prospect Street 

Suite 200

La Jolla, CA 92037

N E W  Y O R K

140 Broadway 

46th Floor

New York, NY 10005

W W W . T O R R E Y C O V E . C O M

M A S S A C H U S E T T S

222 Rosewood Drive 

3rd Floor

Danvers, MA 01923

C A L I F O R N I A

10180 Barnes Canyon Road

Suite 200

San  Diego, CA 92121

M A S S A C H U S E T T S

222 Rosewood Drive 

3rd Floor

Danvers, MA 01923

ABRY Partners IX, L.P.
Investment Notification

ATTACHMENT A



Fund Information
▪ General Partner: ABRY Partners II, LLC

▪ Fund: ABRY Partners IX, L.P.

▪ Firm Founded: 1989

▪ Strategy: Buyouts

▪ Sub-Strategy: Medium Buyouts

▪ Geography: North America

▪ Team: 10-Person Partner group

▪ Senior Partners: Jay Grossman and C.J. Brucato (Co-CEO’s)

▪ Office Locations: Boston (Massachusetts), London (U.K.)

▪ Industries: Media, Communications, and Business and Information Services

▪ Recommendation: Up to $40.0 million

Investment Highlights
▪ Experienced and cohesive team

▪ Strong, consistent historical returns

▪ Significant experience investing in the Information Services and Communications sectors

ABRY Partners IX, L.P.

2
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ABRY Partners IX, L.P.

▪ Firm and Background

– ABRY was formed in 1989 and has grown to include more than 50 investment professionals across four
investment platforms.

– The Firm is headquartered in Boston and the vast majority of professionals are located in Boston, but
the Firm also maintains a satellite office in London.

– Formal succession plan in 2011 brought Peggy Koenig and Jay Grossman into the top leadership
positions at the Firm. Today, C.J. Brucato is Co-CEO alongside Mr. Grossman, with Ms. Koenig as Chair.

▪ Investment Strategy

– Focus on investing between $50 and $200 million per transaction in companies with an enterprise value
between $250 and $750 million.

– Focus on making control-oriented, leveraged buyouts while being able to selectively pursue minority
investments with certain negative controls.

– Focus on companies operating within the media, communication, and information and business services
industries.

– Focus on companies with steady revenue growth, attractive free cash flow characteristics, and clear
opportunities for value creation.

ABRY Partners IX, L.P.

3
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DISCLOSURES

4

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE PERFORMANCE.

THESE MATERIALS ARE NOT INTENDED AS AN OFFER TO SELL, OR THE SOLICITATION OF AN OFFER TO PURCHASE, ANY SECURITY. THIS PRESENTATION

HAS BEEN PREPARED SOLELY FOR INFORMATIONAL AND DISCUSSION PURPOSES ONLY. THE INFORMATION HEREIN IS NOT INTENDED TO BE COMPLETE

AND THE DESCRIPTION OF THE FUND IN THESE MATERIALS IS QUALIFIED IN IN ITS ENTIRETY BY THE TERMS AND INFORMATION CONTAINED IN THE

FUND’S OFFERING DOCUMENTS, INCLUDING, WITHOUT LIMITATION, THE FUND’S PRIVATE PLACEMENT MEMORANDUM, PARTNERSHIP AGREEMENT

AND SUBSCRIPTION AGREEMENT (“GOVERNING DOCUMENTS”). NOTHING HEREIN CONSTITUTES OR SHOULD NOT BE CONSTRUED AS INVESTMENT

ADVICE.

THE INFORMATION HEREIN IS NOT INTENDED TO PROVIDE, AND SHOULD NOT BE RELIED UPON FOR, ACCOUNTING, TAX OR LEGAL ADVICE. YOU

SHOULD CONSULT YOUR TAX, LEGAL AND/OR ACCOUNTING ADVISERS ABOUT ANY MATTERS DISCUSSED HEREIN.

INTERESTS IN THE FUND HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER ANY STATE OR OTHER SECURITIES LAWS OR THE LAWS OF ANY NON-

U.S. JURISDICTION. THE INTERESTS WILL BE OFFERED AND SOLD FOR INVESTMENT ONLY TO QUALIFYING INVESTORS PURSUANT TO THE EXEMPTION

FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH THE APPLICABLE SECURITIES LAWS OF THE STATES AND

OTHER JURISDICTIONS (INCLUDING NON-U.S. JURISDICTIONS) WHERE THE OFFERING WILL BE MADE. THERE WILL BE NO PUBLIC MARKET FOR

INTERESTS IN THE FUND, AND THERE IS NO OBLIGATION ON THE PART OF ANY PERSON TO REGISTER THE INTERESTS UNDER THE SECURITIES ACT.

INTERESTS IN THE FUND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE SECURITIES ACT AND ANY APPLICABLE NON-U.S.

SECURITIES LAWS, PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE TRANSFERABILITY OF THE INTERESTS WILL BE FURTHER

RESTRICTED BY THE TERMS OF THE FUND’S GOVERNING DOCUMENTS. INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO BEAR THE

FINANCIAL RISKS OF AN INVESTMENT IN THE FUND FOR AN INDEFINITE PERIOD OF TIME.

NONE OF THE INFORMATION CONTAINED HEREIN WAS PREPARED BY THE FUND OR ANY UNDERLYING PORTFOLIO FUNDS IDENTIFIED HEREIN, IF ANY,

THE GENERAL PARTNERS THEREOF OR ANY OF THEIR RESPECTIVE AFFILIATES. BY ACCEPTING THESE MATERIALS, YOU HEREBY ACKNOWLEDGE AND

AGREE TO ALL OF THE TERMS AND CONDITIONS IN THESE DISCLOSURES.
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All data should be for Full-Time employees and is as of the most current date available by the managers. Original document placed in manager's legal file.

Other Minorities are classified as American Indian, Alaskan Native, Asian/Pacific Islander.

Note: if a female is also a minority, the employee is listed as an African American, Hispanic/Latino or Other Minority, not as a female, and not under both.

Total

Total Person with Non-Minority African Hispanic/ Other Minorities, Females &

Manager Asset Class Work Group Employees a Disability Female American Latino Minority Persons w/a Disability

ABRY Partners II, LLC Private Equity- LBO Senior Executives/Mngt
1

37 0 3 2 0 4 9

Investment Professionals (Excluding Traders) 
2

41 0 10 0 1 8 19

Investment Professionals (Traders) 0 0 0 0 0 0 0

Other Professionals (Excluding Sales/Marketing & Client Services) 0 0 7 0 0 1 8

Sales/Marketing & Client Services 0 0 0 0 0 0 0

Office/Clerical 
3

9 0 9 0 0 0 9

Technicians 0 0 0 0 0 0 0

Other Non-Professionals 0 0 0 0 0 0 0

Total 87 0 29 2 1 13 45

1 
Includes the following titles: Founder, CEO, Managing Partner, Partner, Principal, Senior Operations, CFO, VP of Finance, Controller, CCO/Counsel, CTO

2 
Includes the following titles: Senior Vice President, Vice President, Associate, Loan Analyst, Office Manager, Accounting Manager, Tax Manager, 

     Senior Staff Accountant, Staff Accountant
3 

Includes the following titles: Executive Assistant, Accounting Assistant, Receptionist 

LACERS 

DIVERSITY PROFILE--External Managers

Summary Listing as of November 16, 2018

Total Fund
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PRIVATE EQUITY INVESTMENT POLICY 

 
 

Discretion in a Box (Roles and Responsibilities) 
 
 

Role of the Board    Role of Staff                  Role of the Private Equity Consultant  
Strategy/Policy • Select Private Equity Consultant. 

• Approve asset class funding level. 

• Review and approve the Private Equity 

Annual Strategic Plan which includes 

allocation targets and ranges. 

• With Private Equity Consultant and General 

Fund Consultant, develop policies, 

procedures, guidelines, allocation targets, 

ranges, assumptions for recommendation to 

the Board. 

• With staff and General Fund Consultant, 

develop policies, procedures, guidelines, 

allocation targets, ranges, assumptions for 

recommendation to the Board. 

 

Investment 

Selection 

• Review investment analysis reports. 

• Review and approve investments in new 

management groups of amounts greater 

than $25 million prior to investment. 

• Review and approve investments in 

follow-on partnerships of amounts 

greater than $40 million prior to 

investment. 

 

• Refer investments and forward to Private 

Equity Consultant for preliminary screening. 

• Conduct meetings with potential new 

investments prior to recommending to the 

Board, if practical. 

• In conjunction with Private Equity 

Consultant, invest up to $25 million for new 

partnerships, and up to $40 million for 

follow-on funds without Board approval.  If 

staff opposes, refer to Board for decision. 

• In conjunction with Private Equity 

Consultant, make recommendations to 

Board for approval for investments over $25 

million in new partnerships, or over $40 

million in follow-on funds. 

• Execute agreements. 

• Conduct extensive analysis and due diligence 

on investments. 

• Recommend for Board approval investments 

over $25 million for new managers, or over $40 

million in follow-on funds. 

• With staff concurrence, approve investment of 

up to $25 million for new partnerships, and up 

to $40 million in follow-on funds. 

• Provide investment analysis report for each new 

investment. 

• Communicate with staff regarding potential 

opportunities undergoing extensive analysis 

and due diligence. 

• Coordinate meetings between staff, Board, and 

general partner upon request. 

• Negotiate legal documents. 

Investment 

Monitoring 

• Review quarterly, annual, and other 

periodic monitoring reports. 

• Review quarterly, annual and other periodic 

monitoring reports prepared by the Private 

Equity Consultant. 

• Conduct meetings with existing managers 

periodically. 

• Attend annual partnership meetings when 

appropriate. 

• Fund capital calls and distributions. 

• Review Private Equity Consultant’s 

recommendations on amendments.    

• Execute amendments to agreements and 

consents. 

• Maintain regular contact with existing managers 

in the portfolio to ascertain significant events 

within the portfolio. 

• Recommend amendments and consents to staff 

for approval. 

• Provide quarterly, annual, and other periodic 

monitoring reports. 
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Investment Notification
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Fund Information
▪ General Partner: Astorg Partners

▪ Fund: Astorg VII, L.P.

▪ Firm Founded: 1998

▪ Strategy: Buyouts

▪ Sub-Strategy: Medium Buyouts

▪ Geography: Europe

▪ Team: Ten-person Partner group

▪ Senior Partners: Thierry Timsit (Managing Partner), François de Mitry (Managing Partner), and 
Joël Lacourte (Managing Partner)

▪ Office Locations: Paris (France), London (U.K.), Frankfurt (Germany), Milan (Italy), and Luxembourg

▪ Industries: Diversified, with experience in industrials, healthcare, and technology

▪ Recommendation: Up to € 34.9 million (approximately $40.0 million)

Investment Highlights
▪ Experienced and cohesive investment team

▪ Strong, consistent returns over time

▪ Significant experience investing in businesses with a specific business model

Astorg VII, L.P.

2
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Astorg VII, L.P.

▪ Firm and Background

– Founded in 1998 as a spinout from the Suez Group, Astorg has grown to include more than 30
investment professionals across Europe.

– The investment team will continue to be led by Thierry Timsit, one of the original co-founders of the
Firm.

– Mr. Timsit will be supported by two additional Managing Partners and seven Partners that have
considerable experience investing together Astorg.

– Successfully transitioned over time from a French-only Firm to a regionally focused Firm.

▪ Investment Strategy

– Focus on control-oriented leveraged buyouts primarily in France, Italy, the DACH region (Germany,
Switzerland, Austria), the Benelux region (Belgium, Luxembourg, Netherlands), and the U.K.

– Invest between €100 and €400 million of equity per transaction.

– Focus on three principal sectors: (i) industrials; (ii) healthcare; and (iii) software.

– Focus on acquiring business-to-business companies that are leaders in a global niche.

Astorg VII, L.P.

3
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DISCLOSURES

4

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE PERFORMANCE.

THESE MATERIALS ARE NOT INTENDED AS AN OFFER TO SELL, OR THE SOLICITATION OF AN OFFER TO PURCHASE, ANY SECURITY. THIS PRESENTATION

HAS BEEN PREPARED SOLELY FOR INFORMATIONAL AND DISCUSSION PURPOSES ONLY. THE INFORMATION HEREIN IS NOT INTENDED TO BE

COMPLETE AND THE DESCRIPTION OF THE FUND IN THESE MATERIALS IS QUALIFIED IN IN ITS ENTIRETY BY THE TERMS AND INFORMATION

CONTAINED IN THE FUND’S OFFERING DOCUMENTS, INCLUDING, WITHOUT LIMITATION, THE FUND’S PRIVATE PLACEMENT MEMORANDUM,

PARTNERSHIP AGREEMENT AND SUBSCRIPTION AGREEMENT (“GOVERNING DOCUMENTS”). NOTHING HEREIN CONSTITUTES OR SHOULD NOT BE

CONSTRUED AS INVESTMENT ADVICE.

THE INFORMATION HEREIN IS NOT INTENDED TO PROVIDE, AND SHOULD NOT BE RELIED UPON FOR, ACCOUNTING, TAX OR LEGAL ADVICE. YOU

SHOULD CONSULT YOUR TAX, LEGAL AND/OR ACCOUNTING ADVISERS ABOUT ANY MATTERS DISCUSSED HEREIN.

INTERESTS IN THE FUND HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER ANY STATE OR OTHER SECURITIES LAWS OR THE LAWS OF ANY NON-

U.S. JURISDICTION. THE INTERESTS WILL BE OFFERED AND SOLD FOR INVESTMENT ONLY TO QUALIFYING INVESTORS PURSUANT TO THE EXEMPTION

FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH THE APPLICABLE SECURITIES LAWS OF THE STATES

AND OTHER JURISDICTIONS (INCLUDING NON-U.S. JURISDICTIONS) WHERE THE OFFERING WILL BE MADE. THERE WILL BE NO PUBLIC MARKET FOR

INTERESTS IN THE FUND, AND THERE IS NO OBLIGATION ON THE PART OF ANY PERSON TO REGISTER THE INTERESTS UNDER THE SECURITIES ACT.

INTERESTS IN THE FUND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE SECURITIES ACT AND ANY APPLICABLE NON-U.S.

SECURITIES LAWS, PURSUANT TO REGISTRATION OR AN EXEMPTION THEREFROM. THE TRANSFERABILITY OF THE INTERESTS WILL BE FURTHER

RESTRICTED BY THE TERMS OF THE FUND’S GOVERNING DOCUMENTS. INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO BEAR THE

FINANCIAL RISKS OF AN INVESTMENT IN THE FUND FOR AN INDEFINITE PERIOD OF TIME.

NONE OF THE INFORMATION CONTAINED HEREIN WAS PREPARED BY THE FUND OR ANY UNDERLYING PORTFOLIO FUNDS IDENTIFIED HEREIN, IF

ANY, THE GENERAL PARTNERS THEREOF OR ANY OF THEIR RESPECTIVE AFFILIATES. BY ACCEPTING THESE MATERIALS, YOU HEREBY ACKNOWLEDGE

AND AGREE TO ALL OF THE TERMS AND CONDITIONS IN THESE DISCLOSURES.
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Astorg’s response to LACERS Diversity Questionnaire: 

 

“We are prevented by the European Union directive on data management from providing employee 

profiles by race or gender.” 

 

 



   

PRIVATE EQUITY INVESTMENT POLICY 

 
 

Discretion in a Box (Roles and Responsibilities) 
 
 

Role of the Board    Role of Staff                  Role of the Private Equity Consultant  
Strategy/Policy • Select Private Equity Consultant. 

• Approve asset class funding level. 

• Review and approve the Private Equity 

Annual Strategic Plan which includes 

allocation targets and ranges. 

• With Private Equity Consultant and General 

Fund Consultant, develop policies, 

procedures, guidelines, allocation targets, 

ranges, assumptions for recommendation to 

the Board. 

• With staff and General Fund Consultant, 

develop policies, procedures, guidelines, 

allocation targets, ranges, assumptions for 

recommendation to the Board. 

 

Investment 

Selection 

• Review investment analysis reports. 

• Review and approve investments in new 

management groups of amounts greater 

than $25 million prior to investment. 

• Review and approve investments in 

follow-on partnerships of amounts 

greater than $40 million prior to 

investment. 

 

• Refer investments and forward to Private 

Equity Consultant for preliminary screening. 

• Conduct meetings with potential new 

investments prior to recommending to the 

Board, if practical. 

• In conjunction with Private Equity 

Consultant, invest up to $25 million for new 

partnerships, and up to $40 million for 

follow-on funds without Board approval.  If 

staff opposes, refer to Board for decision. 

• In conjunction with Private Equity 

Consultant, make recommendations to 

Board for approval for investments over $25 

million in new partnerships, or over $40 

million in follow-on funds. 

• Execute agreements. 

• Conduct extensive analysis and due diligence 

on investments. 

• Recommend for Board approval investments 

over $25 million for new managers, or over $40 

million in follow-on funds. 

• With staff concurrence, approve investment of 

up to $25 million for new partnerships, and up 

to $40 million in follow-on funds. 

• Provide investment analysis report for each new 

investment. 

• Communicate with staff regarding potential 

opportunities undergoing extensive analysis 

and due diligence. 

• Coordinate meetings between staff, Board, and 

general partner upon request. 

• Negotiate legal documents. 

Investment 

Monitoring 

• Review quarterly, annual, and other 

periodic monitoring reports. 

• Review quarterly, annual and other periodic 

monitoring reports prepared by the Private 

Equity Consultant. 

• Conduct meetings with existing managers 

periodically. 

• Attend annual partnership meetings when 

appropriate. 

• Fund capital calls and distributions. 

• Review Private Equity Consultant’s 

recommendations on amendments.    

• Execute amendments to agreements and 

consents. 

• Maintain regular contact with existing managers 

in the portfolio to ascertain significant events 

within the portfolio. 

• Recommend amendments and consents to staff 

for approval. 

• Provide quarterly, annual, and other periodic 

monitoring reports. 
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