
 
 

  
Important Message to the Public: In conformity with the Governor’s Executive Order N-29-20 
(March 17, 2020) and due to the public health concerns over COVID-19, this meeting of the Board 
of Fire and Police Pension Commissioners will be conducted via telephone and/or 
videoconferencing. 
 
PLEASE NOTE: The Board Room will be closed during this meeting. 
 
To provide public comment telephonically, please call (669) 900-9128 or (346) 248-7799 and enter 
Meeting ID 818 9734 8582# (Please note: Toll charges may apply). 
 
If you do not want to make a public comment, you may stream the meeting from the website 
(www.lafpp.com) or call any of the following numbers to access the Council Phone system and listen 
to live coverage: (213) 621-CITY (Downtown), (818) 904-9450 (Valley), (310) 471-CITY (Westside), 
and (310) 547-CITY (San Pedro Area). 
 
Please refer to www.lafpp.com for more information.  
 
An opportunity for the public to address the Board or Committee about any item on today’s agenda for which there has 
been no previous opportunity for public comment will be provided before or during consideration of the item. Members of 
the public who wish to speak on any item on today’s agenda are requested to use the telephone number provided above.   
 
Notice to Paid Representatives:  If you are compensated to monitor, attend, or speak at this meeting, City law may 
require you to register as a lobbyist and report your activity.  See Los Angeles Municipal Code §§ 48.01 et seq.  More 
information is available at ethics.lacity.org/lobbying.  For assistance, please contact the Ethics Commission at (213) 978-
1960 or ethics.commission@lacity.org. 
 
In compliance with Government Code Section 54957.5, non-exempt writings that are distributed to a majority or all of the 
Board or applicable Committee of the Board in advance of their meetings may be viewed by clicking on LAFPP’s website 
at www.lafpp.com. In addition, if you would like a copy of any record related to an item on the agenda, please contact the 
Commission Executive Assistant, at (213) 279-3037 or by e-mail at evange.masud@lafpp.com. 
 
Sign language interpreters, communication access real-time transcription, assistive listening devices, Telecommunication 
Relay Services (TRS) 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 the Department of Fire and Police Pensions, (213) 279-3000 voice or (213) 628-7713 TDD. 
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A. GENERAL PUBLIC COMMENTS ON MATTERS WITHIN THE BOARD'S JURISDICTION 
  
B. REPORTS TO THE BOARD 
 

1. INVESTMENT POLICY CHANGE TO SECTION 11.1 DUTIES OF RESPONSIBLE 
PARTIES AND POSSIBLE BOARD ACTION 

 
2. PRIVATE EQUITY POLICY CHANGE TO SECTION 2.4, ADDITION OF NEW  

SECTION 2.7 AND POSSIBLE BOARD ACTION 
 

3. BRANDES INVESTMENT PARTNERS, L.P. – INVESTMENT PERFORMANCE 
COMPARISONS AND POSSIBLE BOARD ACTION 

 
4. REVIEW OF FRONTIER CAPITAL MANAGEMENT CO., LLC DOMESTIC SMALL 

CAP GROWTH EQUITY CONTRACT AND POSSIBLE BOARD ACTION 
 

5. REAL ESTATE PERFORMANCE REVIEW BY THE TOWNSEND GROUP 
 

6. AMENDMENT TO BOARD GOVERNANCE POLICIES SECTION 7.0: DUTIES AND 
RESPONSIBILITIES – PRESIDENT AND POSSIBLE BOARD ACTION 

 
7. CONFLICT COUNSEL CONTRACT AMENDMENT WITH REED SMITH AND 

POSSIBLE BOARD ACTION 
 

8. HEALTH CONSULTING SERVICES INTERVIEWS AND POSSIBLE BOARD 
ACTION 

 
a. De La Torre & Associates 
b. Keenan & Associates 
c. Milliman, Inc. 
d. Segal, Inc. 
e. USI Insurance Services 

 
C. COMMUNICATIONS TO THE BOARD 
 

1. Has any Board Member made any expenditure to influence State legislative or 
administrative action?   

 
2. Miscellaneous correspondence from money managers, consultants, etc. – Received 

and Filed. 
 
3. Correspondence to the Board. 
 

D. GENERAL MANAGER’S REPORT 
 
1. Benefits Actions approved by General Manager on April 15, 2021 
 
2. Other business relating to Department operations 
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E. CONSENT ITEM 
 

1. Findings of Fact 
 

 a. Adam N. Weber – Tier 5 
 
F. DISABILITY CASE 
 

Alternative 1 
 
Kellie J. Cueto, Surviving Spouse of Sergeant I Fred S. Cueto. Mrs. Cueto will be 
representing herself but will not be present.  
 
Heidi L. Perez, Surviving Spouse of Firefighter III Jose M. Perez. Mrs. Perez will be 
representing herself but will not be present. 
 
Police Officer II Joy M. Williams. Ms. Williams will be represented by Thomas J. Wicke, 
Esq. of Lewis, Marenstein, Wick, Sherwin, and Lee. 
 

G. CONSIDERATION OF FUTURE AGENDA ITEMS 
 
H. CLOSED SESSION 

 
1. CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54956.81 TO 

CONSIDER THE PURCHASE OF ONE (1) PARTICULAR, SPECIFIC INVESTMENT 
AND POSSIBLE BOARD ACTION 
 

2. CLOSED SESSION PURSUANT TO GOVERNMENT CODE SECTION 54956.81 TO 
CONSIDER THE PURCHASE OF TWO (2) PARTICULAR, SPECIFIC 
INVESTMENTS AND POSSIBLE BOARD ACTION 
 

 
 
 
 
 
 
 
 
 
 



 

 

 

DEPARTMENT OF FIRE AND POLICE PENSIONS 
701 E. 3rd Street, Suite 200 

Los Angeles, CA 90013 
(213) 279-3000 

 
 

REPORT TO THE BOARD OF FIRE AND POLICE PENSION COMMISSIONERS 
 

DATE: MAY 6, 2021 ITEM:  B.1 
 
FROM: RAYMOND P. CIRANNA, GENERAL MANAGER 
 
SUBJECT: INVESTMENT POLICY CHANGE TO SECTION 11.1 DUTIES OF RESPONSIBLE 

PARTIES AND POSSIBLE BOARD ACTION 
 

RECOMMENDATION 

That the Board  

1. Amend Section 11.1 of the Board’s Investment Policy, “DUTIES OF RESPONSIBLE 
PARTIES,” to grant the General Manager the authority to consent to the assignment of 
contracts when there is a change in ownership of a contractor if the following conditions are 
met:  

a) The new ownership has committed that the investment management team operating the 
fund and their processes will remain consistent following the ownership change, and 

b) The City Attorney’s Office reviews and approves the consent letter. 

2. Instruct Staff to notify the Board when Staff approves of consent to ownership changes 
consistent with this policy in the Monthly Report.  

 

BACKGROUND 
 

Frequently, during the lifetime of a contractual relationship with an investment manager or general 
partnership, ownership changes may occur. These ownership changes typically occur through a 
purchase or sale agreement whereby the manager who has contracted with the Board provides 
notification, and requests Board approval of the transaction. This approval or consent by the Board 
must be made prior to the completion of the transaction.  
 
Currently, Board policy requires Staff to present and obtain approval from the Board for assignment 
of the contract to the new manager or partnership. These requests for consent have been provided 
as expeditiously as possible to meet the deadline given by the current manager. Historically, the 
Board has approved the requested assignment of the contract to the new owner, as it is mainly an 
administrative and operational action with no changes to the investment management team or their 
investment mandate or processes.   
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The Board does have the authority to refuse a request to consent to the assignment of a contract, 
in which case the contract will terminate when the underlying transaction is complete or, in the case 
of a fund, the transaction may not be completed.  The Board has always evaluated the potential 
operational and investment risks prior to refusing to consent to an assignment.  Even after the 
contract is assigned to the new owner, the provisions of the contract remain consistent, including 
the ability to terminate the contract with a 30-day notice for separate account managers. 

 
 
DISCUSSION 
 
Given that the Board has historically approved the vast majority of prior consent to assignment of 
contracts and the Board has 30-day termination clauses in all LAFPP’s separate account contracts, 
Staff is recommending changes to Section 11.1 that would delegate consent authority to the General 
Manager within certain parameters. Both Staff and the Board’s investment consultants perform due 
diligence on all transactions including proposed ownership changes to investment managers and 
partnerships. This due diligence includes evaluating the investment team, philosophy and 
processes.  Therefore, Staff recommends the following addition to Section 11.1: 
 

“8. The Board has delegated the authority to consent to the assignment of a contract in the 
event of an ownership change to the General Manager if the following conditions are met: 
 

a. The investment team and process remains consistent under the new ownership, and 
b. The City Attorney’s Office reviews and approves the consent letter 

 
If the two conditions above are not met, the Board shall retain the authority to consent to the 
assignment of a given contract. 
 
Staff shall report to the Board all consent to assignment of ownership changes made under this 
policy in the General Manager Monthly Report.”  

 
 

Staff believes that the addition to Section 11.1 of the Investment Policy will result in operational and 
administrative efficiencies for both the Board and Staff.  Additionally, Staff believes the amended 
Policies reflect the Board’s investment objectives and current practices. The two conditions included 
in the proposed policy narrows Staff’s authority to consent to the assignment of contracts in 
situations where the Board would normally otherwise approve.  Staff is open to additional conditions 
or changes to Section 11.1 of the Policy. Additionally, the Board can revoke or modify the General 
Manager’s authority to consent to assignment of contracts at any time. For the Board’s reference, 
Staff has attached (Attachment I) a redline version of the Board Investment Policies to note the 
recommended changes.  Additionally, a clean version of the proposed changes is provided for ease 
of reading (Attachment II).   
 
Included within the proposed policy is a requirement for the General Manager to report all approvals 
for consent of assignment to the Board in the Monthly General Manager Report. This requirement 
will keep the Board appraised of all transactions approved within the proposed policy change. 
 
BUDGET 
 
Approval of this recommendation is not anticipated to affect LAFPP’s annual budget. 
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This report was prepared by:  
 
Tom Lopez, Chief Investment Officer 
Investments Division 
 
 
RPC:TL:PGP:NC 
 
 
Attachment:  I – Redline version of Section 11.0 - Board Investment Policies  

II – Clean version of Section 11.0 - Board Investment Policies 
 
 



Los Angeles Fire & Police Pension System

11.0 - DUTIES OF RESPONSIBLE PARTIES

DUTIES OF THE BOARD OR ITS DESIGNATE(S)

11.1 The Board has the responsibility for the administration of the Plan for the benefit of plan 
participants, although it is not the intent of the Board to become involved in the day-to-day 
investment decisions. The Board or its designee(s) will adhere to the following procedures 
in the management of the Board’s assets:

1. The Board develops and approves policies for the execution of the Board’s
investment program. Only the Board in its sole discretion can delegate its decision-
making authority regarding the investment program. Staff will be responsible for
the implementation and administration of these decisions.

2. The Board shall review investments quarterly, or as needed, to ensure that policy
guidelines continue to be met. The Board shall monitor investment returns on both
an absolute basis and relative to appropriate benchmarks, as well as peer group
comparisons. The source of information for these reviews shall come from Staff,
outside consultants, the custodian, investment managers, etc.

3. The Board may retain investment consultants to provide such services as
conducting performance reviews, asset allocation, manager reviews, and
investment research.

4. The Board shall be responsible for taking appropriate action if investment
objectives are not being met or if policies and guidelines are not being followed.
Reviews for separate portfolios managed by external managers will focus on the
following areas:

a. Manager compliance to the Policy guidelines.

b. Material changes in the managers’ organizations, such as investment
philosophy, personnel changes, acquisitions or losses of major accounts,
etc. The managers will be responsible for keeping the Board advised of
any material changes in personnel, investment strategy or other pertinent
information potentially affecting performance.

c. Investment performance relative to each manager’s stated performance
benchmark(s) as set forth in the manager’s investment guidelines.

5. The Board shall expect Staff to administer the Plan’s investments in a cost-
effective manner subject to Board approval. These costs include, but are not
limited to, management, consulting and custodial fees, transaction costs, and other
administrative costs chargeable to the Board.

6. The Board shall be responsible for selecting qualified investment managers,
consultants, and custodian.



7. Voting of proxies in stocks held by the System will be done according to Board 
policy. 

 
8. The Board has delegated the authority to consent to the assignment of a contract 

in the event of an ownership change to the General Manager if the following 
conditions are met: 

 
a. The investment team and process remains consistent under the new 

ownership, and 
b. The City Attorney’s Office reviews and approves the consent letter 

 
If the two conditions above are not met, the Board shall retain the authority to 
consent to the assignment of a given contract 
 
Staff shall report to the Board all consent to assignment of ownership changes 
made under this policy in the General Manager Monthly Report. 

7.  
 

DUTIES OF THE STAFF 
 
11.2 The Staff provides analysis and recommendations to the Board on a wide variety of 

investments and investment related matters. Additionally, Staff oversees and directs the 
implementation of Board policies and manages the Fund on a day-to-day basis. 
Furthermore, Staff’s responsibilities include the following duties: 
 
1. Invests the Fund’s cash without requiring Board’s permission as set forth 

elsewhere in the Board’s Investment Guidelines. 
 
2. Monitors investment managers for adherence to appropriate policies and 

guidelines. 
 
3. Evaluates and manages the relationships with brokers, managers and 

custodian(s) to the Fund to ensure that they are providing all of the necessary 
assistance to the Board and Staff. 

 
4. Conducts the manager search process, as approved by the Board, with assistance 

from consultants as needed. 
 
5. Negotiates investment management fees and executes contracts on behalf of the 

Board for the Plan. 
 
6. Manages portfolio restructuring resulting from portfolio rebalancing or manager 

terminations with the assistance of consultants and managers, as needed. 
 
7. Organizes and/or participates in any special research for the Board. 
 
8. Ensures that Investment Managers conform to the terms of their contracts and that 

performance-monitoring systems are sufficient to provide the Board with the most 
timely, accurate and useful information as possible. 

 
9. Advises and apprises the Board of any other events of investment significance. 



Los Angeles Fire & Police Pension System

11.0 - DUTIES OF RESPONSIBLE PARTIES

DUTIES OF THE BOARD OR ITS DESIGNATE(S)

11.1 The Board has the responsibility for the administration of the Plan for the benefit of plan 
participants, although it is not the intent of the Board to become involved in the day-to-day 
investment decisions. The Board or its designee(s) will adhere to the following procedures 
in the management of the Board’s assets:

1. The Board develops and approves policies for the execution of the Board’s
investment program. Only the Board in its sole discretion can delegate its decision-
making authority regarding the investment program. Staff will be responsible for
the implementation and administration of these decisions.

2. The Board shall review investments quarterly, or as needed, to ensure that policy
guidelines continue to be met. The Board shall monitor investment returns on both
an absolute basis and relative to appropriate benchmarks, as well as peer group
comparisons. The source of information for these reviews shall come from Staff,
outside consultants, the custodian, investment managers, etc.

3. The Board may retain investment consultants to provide such services as
conducting performance reviews, asset allocation, manager reviews, and
investment research.

4. The Board shall be responsible for taking appropriate action if investment
objectives are not being met or if policies and guidelines are not being followed.
Reviews for separate portfolios managed by external managers will focus on the
following areas:

a. Manager compliance to the Policy guidelines.

b. Material changes in the managers’ organizations, such as investment
philosophy, personnel changes, acquisitions or losses of major accounts,
etc. The managers will be responsible for keeping the Board advised of
any material changes in personnel, investment strategy or other pertinent
information potentially affecting performance.

c. Investment performance relative to each manager’s stated performance
benchmark(s) as set forth in the manager’s investment guidelines.

5. The Board shall expect Staff to administer the Plan’s investments in a cost-
effective manner subject to Board approval. These costs include, but are not
limited to, management, consulting and custodial fees, transaction costs, and other
administrative costs chargeable to the Board.

6. The Board shall be responsible for selecting qualified investment managers,
consultants, and custodian.
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7. Voting of proxies in stocks held by the System will be done according to Board 
policy. 

 
8. The Board has delegated the authority to consent to the assignment of a contract 

in the event of an ownership change to the General Manager if the following 
conditions are met: 

 
a. The investment team and process remains consistent under the new 

ownership, and 
b. The City Attorney’s Office reviews and approves the consent letter 

 
If the two conditions above are not met, the Board shall retain the authority to 
consent to the assignment of a given contract 
 
Staff shall report to the Board all consent to assignment of ownership changes 
made under this policy in the General Manager Monthly Report. 

 
DUTIES OF THE STAFF 
 
11.2 The Staff provides analysis and recommendations to the Board on a wide variety of 

investments and investment related matters. Additionally, Staff oversees and directs the 
implementation of Board policies and manages the Fund on a day-to-day basis. 
Furthermore, Staff’s responsibilities include the following duties: 
 
1. Invests the Fund’s cash without requiring Board’s permission as set forth 

elsewhere in the Board’s Investment Guidelines. 
 
2. Monitors investment managers for adherence to appropriate policies and 

guidelines. 
 
3. Evaluates and manages the relationships with brokers, managers and 

custodian(s) to the Fund to ensure that they are providing all of the necessary 
assistance to the Board and Staff. 

 
4. Conducts the manager search process, as approved by the Board, with assistance 

from consultants as needed. 
 
5. Negotiates investment management fees and executes contracts on behalf of the 

Board for the Plan. 
 
6. Manages portfolio restructuring resulting from portfolio rebalancing or manager 

terminations with the assistance of consultants and managers, as needed. 
 
7. Organizes and/or participates in any special research for the Board. 
 
8. Ensures that Investment Managers conform to the terms of their contracts and that 

performance-monitoring systems are sufficient to provide the Board with the most 
timely, accurate and useful information as possible. 

 
9. Advises and apprises the Board of any other events of investment significance. 
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Los Angeles, CA 90013 
(213) 279-3000 

 
 

REPORT TO THE BOARD OF FIRE AND POLICE PENSION COMMISSIONERS 
 

DATE: MAY 6, 2021 ITEM:  B.2 
 
FROM: RAYMOND P. CIRANNA, GENERAL MANAGER 
 
SUBJECT: PRIVATE EQUITY POLICY CHANGE TO SECTION 2.4, ADDITION OF NEW        

SECTION 2.7 AND POSSIBLE BOARD ACTION 
 

RECOMMENDATION 
 
That the Board: 
 

1. Amend Section 2.4 of the Board’s Investment Policy, “Private Equity Approval Process,” to 
grant the General Manager or the General Manger’s designee the authority to approve, in 
consultation with the Board’s private equity consultant,  
a. A partial rollover of assets from an existing private equity fund to a new General Partner-

led secondary investment vehicle (special purpose vehicle); 
b. Authorize an additional commitment amount up to $7.5 million to the new special purpose 

vehicle fund; and 
c. Instruct staff to report to the Board all transactions approved under this policy change 

upon the close of each secondary fund. 
 

2. Add a new section to the Board’s Investment Policy - Section 2.7 California Government 
Code. 

 
BACKGROUND 
 
As a private equity fund approaches the end of its life span, a fund manager will normally pursue a 
structured sale of remaining portfolio companies to close the fund. However, in many 
circumstances, the fund portfolio includes assets that the fund manager or general partner (GP) is 
disinclined or unable to liquidate. In these circumstances, the manager will sometimes set up a GP-
led secondary fund in order to allow more time for the GP to work with the remaining companies.  
Historically, this has been done strategically to allow more time to maximize the value of the asset 
before sale or liquidation.  Nowadays, this type of transaction is no longer limited to problem assets 
stranded in aging funds, and GPs more frequently turn to this option as a way to accommodate 
those limited partners (LPs) who want to remain invested with the GP versus those LPs who prefer 
to cash out their remaining interests and exit the fund as it approaches the end of its term.   
 
Note that “GP-led secondaries” are entirely different from “Secondary Funds,” whose GPs specialize 
in acquiring interests in existing private equity funds from limited partners that want to leave the 
fund early instead of the individual companies that make up a GP-led secondary transaction 
occurring at the end of the life of a fund.   
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Special Purpose Vehicle 
 
Over the last five years, many top quartile funds have adopted this practice of placing promising 
portfolio assets that need more time to reach their full potential into a secondary fund composed of 
a new special purpose vehicle (SPV), then offering LPs the option of cashing out their entire interest 
in the fund or investing in the SPV. Holding the asset(s) in its own secondary fund and waiting to 
sell will generate more value to the original GP than what it may earn through a traditional sale.  
Another influencing factor for GPs to use their own secondary fund rather than undertake a 
traditional sell off transaction is because acquiring new assets may come with a higher purchase 
multiple and more risk than managing the existing assets which are more familiar to the GP.  The 
completion of a secondary fund transaction also enables the GP to lock in returns and realize their 
performance fee or carry on the original fund while continuing to collect management fees through 
the new SPV.  In practice, many GPs place that earned carry into their new secondary fund with a 
substantially higher GP commitment (perhaps 10% of the fund instead of 1%) and charge a smaller 
asset management fee and collect less carry for the new SPV.  This reduces the LP’s expenses to 
participate in the SPV.     
 
For an LP, electing to commit to a new SPV with these existing, vetted assets is generally less risky 
than investing in a primary fund with blind-pool risk.  In addition to having a lower risk profile, an 
SPV with a pre-defined asset portfolio usually has lower management and performance fees as 
discussed above.  Conversely, the potential for an SPV to generate very high returns with the 
remaining portfolio assets may be limited due to the GP’s earlier success.  An LP will typically elect 
to sell when they prefer liquidity or want to deploy their assets somewhere else.  Another factor 
informing an LP’s decision is whether or not the secondary fund offering requires an additional 
capital commitment. 

 
DISCUSSION 
 
Similar to other LPs in private equity funds, LAFPP has been offered opportunities by GPs to rollover 
existing investments to new GP-led secondary funds through a SPV. In fact, LAFPP has participated 
in 17 of these GP-led secondary transactions over the last three years, with three transactions in 
2021, as listed in Attachment I.  Staff expects these transactions will continue to increase from their 
current level.   
 
Along with input and analysis from the Board’s private equity consultant, Staff currently evaluates 
all GP proposals to rollover funds to their SPV/secondary fund and will proceed if the terms and 
conditions are favorable for the Plan. However, if a GP proposal for a new SVP provides for an 
additional commitment amount, either mandatory or voluntary, Staff must return to the Board for 
approval.  This circumstance is different from when a GP winds down a fund according to its agreed-
upon term, in which case no Board action is required because the GP is taking action consistent 
with existing contract terms.  
 
Recently Staff conferred with the City Attorney regarding these GP-led secondary fund proposals, 
both rollover of the remaining commitment amount and new commitments and was advised that 
Staff should report to the Board and obtain approval from the Board because the secondary fund is 
considered a new special purpose vehicle or new legal entity.  With this recent advice, Staff has 
evaluated the current process and is requesting limited discretionary authority to approve rollovers 
to GP-led secondary funds/SPVs.  
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The vast majority of GP-led secondary fund offers have a short period to decide whether to stay or 
go frequently providing no more than twenty (20) business days or less for the LPs to decide.  
Depending on the regular Board meeting schedule or the feasibility of arranging a special meeting, 
it is not always possible to present the election to the Board for approval before the closing date.  
Without Board approval in response to a GP offer to exit or invest in their secondary fund, no action 
can be taken, which results in the GP exercising the default option to cash out and exit the fund on 
the Board’s behalf.  This default option will be triggered by the GP if the Board does not act timely 
even if Staff and the private equity consultant would recommend the transaction.    
 
It should also be noted, that the proposed GP-led SPVs are for GPs and funds where the Board 
has an existing relationship. The Board previously approved a commitment amount for the fund and 
the rollover amount would continue to be invested with the GP utilizing the original investment 
strategy. As explained earlier in the report, GPs often need additional time to build existing portfolio 
companies before selling them.  
 
For efficiency purposes and because the default cash out option does not always represent the 
optimal choice, Staff is proposing changes to the Investment Policy that allows Staff limited 
discretion in two areas.  First, staff is requesting authority to reinvest existing committed amounts 
in GP-led new secondary funds (SPVs). Second, as many of these SPVs may propose additional 
new commitments, staff is requesting authority to commit up to an additional $7.5 million to the new 
secondary fund/SPV along with the existing rollover amount. 
 
Both of these proposed changes would only be granted for existing GPs and funds. They would not 
allow staff to commit funds to any new funds being raised or proposed by existing GPs. Additionally, 
these transactions would only occur if both the private equity consultant and Staff agree that the 
rollover or additional commitment amount is both prudent and consistent with the Board’s 
Investment Policy. Additionally, all transactions involving GP-led secondary funds/SPVs approved 
by Staff would be reported to the Board upon the close of the SPV.     
 
New Section 2.7 - California Government Code 
 
Section 7512 of the California Government Code was added to increase transparency for all 
pensions plans in California. When the legislation was codified, Staff incorporated Code language 
into the Investment Policy Section 2.4. Upon further review by Staff, this Code reference should be 
moved to a new standalone section of the Investment Policy.   
 
BUDGET 
 
Approval of this recommendation is not anticipated to affect LAFPP’s annual budget as this type of 
service is part of the managers’ contract. 
 
POLICY 
 
This report recommends changes to the Board’s Investment Policy Section 2.0. 
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This report was prepared by:  
 
Tom Lopez, Chief Investment Officer 
Investments Division 
 
 
RPC:TL:PGP:DN 
 
Attachments:  I – LAFPP GP-led secondary fund restructuring transactions  

II – Redline version of Section 2.0 Board Investment Policies 
                                III – Clean version of Section 2.0 Board Investment Policies 

 



Attachment I

Fund Name Rollover/Cash-Out Election Year Rollover Amount Rollover Additonal Commitment

Fund A LAFPP: Sold 2018 N/A N/A

Fund B LAFPP: Sold 2019 N/A N/A

Fund C LAFPP: Rolled 2019 $7,508,366 $1,541,115

Fund D LAFPP: Sold 2019 N/A N/A

Fund E LAFPP: Sold 2019 N/A N/A

Fund F LAFPP: Sold 2020 N/A N/A

Fund G LAFPP: Rolled 2020 $3,491,032 $0

Fund H LAFPP: Sold 2020 N/A N/A

Fund I LAFPP: Sold 2020 N/A N/A

Fund J LAFPP: Sold 2020 N/A N/A

Fund K LAFPP: Rolled 2020 $2,542,079 $0

Fund L LAFPP: Rolled 2020 $3,369,537 $0

Fund M LAFPP: Rolled 2020 $11,369,859 $0

Fund N LAFPP: Rolled 2020 $6,852,166 $685,216

Fund O LAFPP: Selling 2021 N/A N/A

Fund R LAFPP: Selling 2021 N/A N/A

Fund S LAFPP: Selling 2021 N/A N/A



Los Angeles Fire & Police Pension System 

2.0 - PRIVATE EQUITY INVESTMENTS POLICY 

INTRODUCTION 

2.1 The Board has a fourteen-percent (14%) allocation to Private Equity. Private Equity 
Investments are understood to mean non-traditional, often private, usually illiquid 
investments, both domestic and international. They may include, but are not limited 
to the following categories: (Amended 10/06/16) 

 Venture Capital
 Buyouts
 Special Situations

INVESTMENT OBJECTIVES 

2.2 This asset class offers the potential for higher returns for the System’s overall 
investment program.  (Amended 10/01/20) 

For asset modeling purposes, Private Equity Investments as a class is projected 
to produce over a long period of time (ten years) two and one-half percentage 
points (2.5%) per year more than public equities. Since risk is high for any 
individual investment within this class, it is anticipated that the projected return for 
each individual investment should be even higher, in order for the program overall 
to achieve the targeted return for this asset class. 

Diversification within the Private Equity Investment asset class is a primary risk 
control strategy and also a means of exposing assets to a large universe of high 
potential return private businesses. Investments will include all stages of venture 
capital, buyouts, and such other special debt and equity vehicles as will meet the 
return objectives. In addition, diversification across vintage years is important to 
attain proper diversification of the private equity portfolio. Consequently, the 
Private Equity Investment program will attempt to make commitments to each 
subset of the private equity asset class, including all stages of venture capital, 
buyout and special situation, each year. Diversification within the asset class, 
however, shall never supersede the return objective as a basis for approving any 
particular investment. 

Due to their diversification features, investment partnerships will be the primary 
investment structure. 

USE OF PRIVATE EQUITY MANAGERS 

2.3 Managers may be hired by the Board to assist in the management of the Private 
Equity investment program. Depending upon the needs of the Board, Managers 
may be responsible for assessing deal flow, reviewing prospective investments, 
and performing complete due diligence on potential investments. In addition, 
Managers may negotiate terms with the private equity funds, prepare contracts 
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and subscription documents, monitor capital call and distribution requests, sit on 
Fund Advisory Boards and perform such other tasks as the Manager’s expertise 
and the needs of the Board may warrant. Managers serve as fiduciaries to the 
Board and may be hired in a discretionary or non-discretionary capacity. 

Managers may receive information about prospective investments from Board 
members or Staff, and each Manager shall designate a contact person within the 
firm to receive and coordinate all such information.  The General Manager shall 
designate a member of Staff to coordinate such communications between the 
Managers and Board or Staff members.  Prospective investments referred by a 
Board or Staff shall not influence the Manager’s evaluation of the prospective 
investment.  Such referrals and information will be given solely in the interest of 
contributing to the deal flow seen by the Manager and supplementing the 
information the Manager gathers. The procedure for Board and Staff member 
referrals is outlined in Section 1.5 of this policy. (Amended 10/06/16) 

In managing the portfolio, the Manager will consider sustainability as an investment 
factor in the investment analysis.  

PRIVATE EQUITY APPROVAL PROCESS 

2.4 The Private Equity Manager will evaluate and perform the due diligence for funds 
to be considered for investment by the Board.  The Private Equity Manager will 
submit a fund description and evaluation to Staff for consideration and will present 
to the Board for its approval each fund being proposed for investment. 

2.41 For a GP-led secondary fund restructuring that involves asset(s) being 
transferred from an existing fund to a new fund managed by the same General 
Partner with no additional financial commitment, the General Manager or his/her 
designee, consulting with the Private Equity Manager(s), will have authority to 
approve any rollover/reinvestment of assets of an existing private equity fund to a 
secondary investment vehicle created by the General Partner. 

2.42 For a GP-led secondary fund restructuring that requires 
additional financial commitments, the General Manager or his/her designee, 
consulting with the Private Equity Manager(s), will have authority to both approve 
any rollover/reinvestment of assets of an existing private equity fund plus any 
additional commitment amount up to $7.5 million to a secondary investment 
vehicle created by the General Partner. 

Every California public investment system is obligated to require each alternative 
investment vehicle in which it invests to make disclosures of information, at least 
annually, according to California Government Code Section 7514.7. The law 
applies to all new contracts the public investment system enters into on or after 
January 1, 2017, and to all existing contracts pursuant to which the public 
investment system makes a new capital commitment on or after January 1, 2017. 
Appendix 1 provides details of the law. 

Private Equity Specialized Fund Manager selection criteria are found in Section 
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5.10. 

GUIDELINES 

2.5 The allocation to Private Equity Investments is fourteen percent (14%). There shall 
be an over allocation factor assigned to take into consideration the average funding 
time and maturing of investments in this asset class versus the expected growth 
of the total System. (Amended 10/06/16) 

The following limits and ranges shall apply to the program: 

A. Maximum commitment to each partnership: $80 million.

B. Allocation to Private Equity Investment subsets: 15-40% Venture Capital,
20-60% Buyout, and 15-40% Special Situations. Maximum allocation to
any subset shall not exceed 60%.

PROGRAM MONITORING EVALUATION 

2.6 Managers shall report in writing at least quarterly on the portfolio as a whole and 
on each individual sector in the portfolio, return and portfolio structure shall be 
emphasized. For each investment, the carrying value, income, description of 
activity, and evaluation of current status compared to original intent and objectives 
would be appropriate. At least once a year, Managers shall make a complete 
performance and portfolio report to the Board in person. In addition, Managers may 
be asked to provide/present other reports as requested by the Board. 

In order to promote industry best practices including transparency, uniformity and 
alignment of interests, Private Equity Fund Managers including Specialized 
Managers are encouraged to use the ILPA (Institutional Limited Partners 
Association) reporting template.  This template provides the investor or the LP 
(Limited Partner) information on the fund valuation, income, fees and expenses, 
fee offsets, incentive allocation or carried interest, and unfunded commitment. 

CALIFORNIA GOVERNMENT CODE 

2.7 Every California public investment system is obligated to require each alternative 
investment vehicle in which it invests to make disclosures of information, at least 
annually, according to California Government Code Section 7514.7. The law 
applies to all new contracts the public investment system enters into on or after 
January 1, 2017, and to all existing contracts pursuant to which the public 
investment system makes a new capital commitment on or after January 1, 2017. 
Appendix 1 provides details of the law. 
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APPENDIX 1 – CALIFORNIA GOVERNMENT CODE SECTION 7514.7 

7514.7  
(a) Every public investment fund shall require each alternative investment vehicle in which
it invests to make the following disclosures at least annually: 

(1) The fees and expenses that the public investment fund pays directly to the alternative
investment vehicle, the fund manager, or related parties. 

(2) The public investment fund’s pro rata share of fees and expenses not included in
paragraph (1) that are paid from the alternative investment vehicle to the fund manager or 
related parties. The public investment fund may independently calculate this information 
based on information contractually required to be provided by the alternative investment 
vehicle to the public investment fund. If the public investment fund independently 
calculates this information, then the alternative investment vehicle shall not be required to 
provide the information identified in this paragraph. 

(3) The public investment fund’s pro rata share of carried interest distributed to the fund
manager or related parties. 

(4) The public investment fund’s pro rata share of aggregate fees and expenses paid by
all of the portfolio companies held within the alternative investment vehicle to the fund 
manager or related parties. 

(5) Any additional information described in subdivision (b) of Section 6254.26.  (See
Appendix 2) 

(b) Every public investment fund shall disclose the information provided pursuant to
subdivision (a) at least once annually in a report presented at a meeting open to the public. 
The public investment fund’s report required pursuant to this subdivision shall also include 
the gross and net rate of return of each alternative investment vehicle, since inception, in 
which the public investment fund participates. The public investment fund may report the 
gross and net rate of return and information required by subdivision (a) based on its own 
calculations or based on calculations provided by the alternative investment vehicle. 

(c) For purposes of this section:

(1) “Alternative investment” means an investment in a private equity fund, venture fund,
hedge fund, or absolute return fund. 

(2) “Alternative investment vehicle” means the limited partnership, limited liability
company, or similar legal structure through which a public investment fund invests in an 
alternative investment. 

(3) “Fund manager” means the general partner, managing manager, adviser, or other
person or entity with primary investment decision making authority over an alternative 
investment vehicle and related parties of the fund manager. 

(4) “Carried interest” means any share of profits from an alternative investment vehicle
that is distributed to a fund manager, general partner, or related parties, including 
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allocations of alternative investment vehicle profits received by a fund manager in 
consideration of having waived fees that it might otherwise have been entitled to receive. 

(5) “Portfolio companies” means individual portfolio investments made by the alternative
investment vehicle. 

(6) “Gross rate of return” means the internal rate of return for the alternative investment
vehicle prior to the reduction of fees and expenses described in subdivision (a). 

(7) “Public investment fund” means any fund of any public pension or retirement system,
including that of the University of California. 

(8) “Operational person” means any operational partner, senior adviser, or other
consultant or employee whose primary activity for a relevant entity is to provide operational 
or back office support to any portfolio company of any alternative investment vehicle, 
account, or fund managed by a related person. 

(9) “Related person” means any current or former employee, manager, or partner of any
related entity that is involved in the investment activities or accounting and valuation 
functions of the relevant entity or any of their respective family members. 

(10) “Related party” means:

(A) Any related person.

(B) Any operational person.

(C) Any entity more than 10 percent of the ownership of which is held directly or indirectly, 
whether through other entities or trusts, by a related person or operational person 
regardless if the related person or operational person participates in the carried interest 
received by the general partner or the special limited partner. 

(D) Any consulting, legal, or other service provider regularly engaged by portfolio
companies of an alternative investment vehicle, account, or fund managed by a related 
person and that also provides advice or services to any related person or relevant entity. 

(11) “Relevant entity” means the general partner, any separate carry vehicle, the investor
adviser, any of the investment adviser’s parent or subsidiary entities, or any similar entity 
related to any other alternative investment vehicle, account, or fund advised or managed 
by any current or former related person. 

(d) (1) This section applies to all new contracts the public investment fund enters into on
or after January 1, 2017, and to all existing contracts pursuant to which the public 
investment fund makes a new capital commitment on or after January 1, 2017. 

(2) With respect to existing contracts not covered by paragraph (1), the public investment
fund shall undertake reasonable efforts to obtain the information described in subdivision 
(a) and comply with the reporting requirements contained in subdivision (b) with respect
to any information obtained after January 1, 2017. 

(Amended by Stats. 2017, Ch. 561, Sec. 68. (AB 1516) Effective January 1, 2018.) 
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APPENDIX 2 – CALIFORNIA GOVERNMENT CODE SECTION 6254.26 

6254.26 (b) 

(b) Notwithstanding subdivision (a), the following information contained in records
described in subdivision (a) regarding alternative investments in which public investment 
funds invest shall be subject to disclosure pursuant to this chapter and shall not be 
considered a trade secret exempt from disclosure: 

(1) The name, address, and vintage year of each alternative investment vehicle.

(2) The dollar amount of the commitment made to each alternative investment vehicle
by the public investment fund since inception. 

(3) The dollar amount of cash contributions made by the public investment fund to
each alternative investment vehicle since inception. 

(4) The dollar amount, on a fiscal yearend basis, of cash distributions received by the
public investment fund from each alternative investment vehicle. 

(5) The dollar amount, on a fiscal yearend basis, of cash distributions received by the
public investment fund plus remaining value of partnership assets attributable to 
the public investment fund’s investment in each alternative investment vehicle. 

(6) The net internal rate of return of each alternative investment vehicle since
inception. 

(7) The investment multiple of each alternative investment vehicle since inception.

(8) The dollar amount of the total management fees and costs paid on an annual fiscal 
yearend basis, by the public investment fund to each alternative investment 
vehicle. 

(9) The dollar amount of cash profit received by public investment funds from each
alternative investment vehicle on a fiscal year-end basis. 



Los Angeles Fire & Police Pension System 

2.0 - PRIVATE EQUITY INVESTMENTS POLICY 

INTRODUCTION 

2.1 The Board has a fourteen-percent (14%) allocation to Private Equity. Private Equity 
Investments are understood to mean non-traditional, often private, usually illiquid 
investments, both domestic and international. They may include, but are not limited 
to the following categories: (Amended 10/06/16) 

 Venture Capital
 Buyouts
 Special Situations

INVESTMENT OBJECTIVES 

2.2 This asset class offers the potential for higher returns for the System’s overall 
investment program.  (Amended 10/01/20) 

For asset modeling purposes, Private Equity Investments as a class is projected 
to produce over a long period of time (ten years) two and one-half percentage 
points (2.5%) per year more than public equities. Since risk is high for any 
individual investment within this class, it is anticipated that the projected return for 
each individual investment should be even higher, in order for the program overall 
to achieve the targeted return for this asset class. 

Diversification within the Private Equity Investment asset class is a primary risk 
control strategy and also a means of exposing assets to a large universe of high 
potential return private businesses. Investments will include all stages of venture 
capital, buyouts, and such other special debt and equity vehicles as will meet the 
return objectives. In addition, diversification across vintage years is important to 
attain proper diversification of the private equity portfolio. Consequently, the 
Private Equity Investment program will attempt to make commitments to each 
subset of the private equity asset class, including all stages of venture capital, 
buyout and special situation, each year. Diversification within the asset class, 
however, shall never supersede the return objective as a basis for approving any 
particular investment. 

Due to their diversification features, investment partnerships will be the primary 
investment structure. 

USE OF PRIVATE EQUITY MANAGERS 

2.3 Managers may be hired by the Board to assist in the management of the Private 
Equity investment program. Depending upon the needs of the Board, Managers 
may be responsible for assessing deal flow, reviewing prospective investments, 
and performing complete due diligence on potential investments. In addition, 
Managers may negotiate terms with the private equity funds, prepare contracts 
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and subscription documents, monitor capital call and distribution requests, sit on 
Fund Advisory Boards and perform such other tasks as the Manager’s expertise 
and the needs of the Board may warrant. Managers serve as fiduciaries to the 
Board and may be hired in a discretionary or non-discretionary capacity. 

  
Managers may receive information about prospective investments from Board 
members or Staff, and each Manager shall designate a contact person within the 
firm to receive and coordinate all such information.  The General Manager shall 
designate a member of Staff to coordinate such communications between the 
Managers and Board or Staff members.  Prospective investments referred by a 
Board or Staff shall not influence the Manager’s evaluation of the prospective 
investment.  Such referrals and information will be given solely in the interest of 
contributing to the deal flow seen by the Manager and supplementing the 
information the Manager gathers. The procedure for Board and Staff member 
referrals is outlined in Section 1.5 of this policy. (Amended 10/06/16) 
 
In managing the portfolio, the Manager will consider sustainability as an investment 
factor in the investment analysis.  

  
PRIVATE EQUITY APPROVAL PROCESS 

 
2.4 The Private Equity Manager will evaluate and perform the due diligence for funds 

to be considered for investment by the Board.  The Private Equity Manager will 
submit a fund description and evaluation to Staff for consideration and will present 
to the Board for its approval each fund being proposed for investment. 

2.41 For a GP-led secondary fund restructuring that involves asset(s) being 
transferred from an existing fund to a new fund managed by the same General 
Partner with no additional financial commitment, the General Manager or his/her 
designee, consulting with the Private Equity Manager(s), will have authority to 
approve any rollover/reinvestment of assets of an existing private equity fund to a 
secondary investment vehicle created by the General Partner. 

2.42 For a GP-led secondary fund restructuring that requires additional financial 
commitments, the General Manager or his/her designee, consulting with the 
Private Equity Manager(s) will have authority to both approve any 
rollover/reinvestment of assets of an existing private equity fund plus any additional 
commitment amount up to $7.5 million to a secondary investment vehicle created 
by the General Partner. 

 
Private Equity Specialized Fund Manager selection criteria are found in Section 
5.10. 
 

 
GUIDELINES 
 
2.5 The allocation to Private Equity Investments is fourteen percent (14%). There shall 

be an over allocation factor assigned to take into consideration the average funding 
time and maturing of investments in this asset class versus the expected growth 
of the total System. (Amended 10/06/16) 
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  The following limits and ranges shall apply to the program: 
 

A. Maximum commitment to each partnership: $80 million. 
 

B. Allocation to Private Equity Investment subsets: 15-40% Venture Capital, 
20-60% Buyout, and 15-40% Special Situations. Maximum allocation to 
any subset shall not exceed 60%. 

 
PROGRAM MONITORING EVALUATION 

 
2.6 Managers shall report in writing at least quarterly on the portfolio as a whole and 

on each individual sector in the portfolio, return and portfolio structure shall be 
emphasized. For each investment, the carrying value, income, description of 
activity, and evaluation of current status compared to original intent and objectives 
would be appropriate. At least once a year, Managers shall make a complete 
performance and portfolio report to the Board in person. In addition, Managers may 
be asked to provide/present other reports as requested by the Board. 
 
In order to promote industry best practices including transparency, uniformity and 
alignment of interests, Private Equity Fund Managers including Specialized 
Managers are encouraged to use the ILPA (Institutional Limited Partners 
Association) reporting template.  This template provides the investor or the LP 
(Limited Partner) information on the fund valuation, income, fees and expenses, 
fee offsets, incentive allocation or carried interest, and unfunded commitment. 
 

CALIFORNIA GOVERNMENT CODE 
 
2.7 Every California public investment system is obligated to require each alternative 

investment vehicle in which it invests to make disclosures of information, at least 
annually, according to California Government Code Section 7514.7. The law 
applies to all new contracts the public investment system enters into on or after 
January 1, 2017, and to all existing contracts pursuant to which the public 
investment system makes a new capital commitment on or after January 1, 2017.  
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A. Executive Summary



Executive Summary

Source: The Townsend Group

Real Estate Program 1-Year 3-Year 5-Year Real Estate Program Net IRR Net Multiple Date
LAFPP 0.9% 6.0% 6.4% Public Core 7.3% 1.49x 3Q 2006
LAFPP Benchmark -0.8% 4.5% 5.7% Private Core 7.8% 1.39x 1Q 1988
Difference Between Portfolio Return & Benchmark 1.7% 1.5% 0.7% Value-Added 8.5% 1.36x 4Q 1989
Consumer Price Index (CPI) 1.3% 1.8% 1.9% Opportunistic 3.2% 1.17x 2Q 1990

Real Estate Program 7.3% 1.36x 1Q 1988

Style 12/31/2020 12/31/2019 Change
Public Core 38.3% 37.5% 0.8% Real Estate Program ($ millions) 1-Year 3-Year 5-Year
Core 48.6% 49.9% -1.3% Ending Value $2,024.24 $2,024.24 $2,024.24
Value-Added 11.4% 10.2% 1.2% less  Starting Value $1,992.77 $1,879.67 $2,023.80
Opportunistic 1.7% 2.4% -0.7% less  Contributions $147.90 $1,053.97 $1,252.63
Total LAFPP Real Estate 100.0% 100.0% - plus  Distributions $132.62 $1,143.45 $1,874.16
Real Estate Percentage of Total Plan 7.3% 8.0% -0.7% Investment Growth $16.19 $234.04 $621.98

Style
Target Portfolio 

Weight
Strategic Goal

Public Core 30% Return Enhancement/ Liquidity
Core 42% Income/Beta/Inflation Protection
Value-Added 14% Income/Return Enhancement
Opportunistic 14% Return Enhancement
Real Estate Program 100% Diversification/Capital Preservation/Inflation Hedge

Long Term Market Return and Risk Expectations

Performance Performance
Net Time-Weighted Returns

Allocation % of Real Estate Portfolio
Allocation

Portfolio Growth

Expected Market 
Returns (Net)

Expected Market 
Volatility

6.0% 6.4%

9.0% 10.3%
6.5% 11.7%

6.0% 20.9%

6.5% 9.1%
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B. Real Estate Portfolio



Portfolio Funding Status

 The following slides provide a review of key information for the Los Angeles Fire & Police Pension System (“LAFPP”) Real
Estate Portfolio (the “Portfolio”) through December 31, 2020

 LAFPP has a 10.0% target allocation to real estate and allows for additional flexibility of ± 1.5% of the Total Plan. On a
funded basis, LAFPP is below its established target. Volatility in the public equity markets during 2020 played a role in
evolving total plan assets, but have now moderately stabilized. The real estate portfolio has committed nearly $300 million
in the past year and through the pacing plan, we expect real estate to reach its target allocation over the next two to three
years as these commitments fully fund.

 Though unfunded commitments include all approved investments, the funded and committed figures below do not take
into account liquidating positions or planned redemptions

*Figures may not add due to rounding.

Market Value ($ millions)* % LAFPP Plan

LAFPP Total Plan Assets $27,848

Real Estate Target $2,785 10.00%

RE Market Value:

Public $777 2.79%

Private $1,253 4.50%

Core $987 3.54%

Non-Core $267 0.96%

LAFPP Real Estate Market Value $2,030 7.29%

Unfunded Commitments $258 0.93%

RE Market Value & Unfunded Commitments $2,289 8.22%

Remaining Allocation $496 1.78%
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Real Estate Portfolio Composition

 LAFPP is currently out of compliance with its target ranges for both Public and Private Real Estate. However, taking into account
unfunded commitments, LAFPP remains within the tactical ranges

 The Private Real Estate Portfolio is overweight to core strategies but within the tactical range on a funded and committed basis.
 Of the non-core funds approved by LAFPP over recent years, several still have unfunded commitments that will bring the Non-Core

Portfolio in-line with its target as the remaining capital is called
− Common practice in non-core private market investments is to over-commit in order to maintain and/or grow current

market values to target allocation levels
 As of quarter-end, the Core Private Portfolio had a loan-to-value (“LTV”) ratio of 20.4%, well below the 40.0% constraint outlined in

the Strategic Plan. The Total Portfolio LTV ratio of 24.7% is also well below the 60.0% LTV ‘governor’ defined in the LAFPP Strategic
Plan

*Figures may not add due to rounding.

Tactical  
Range 

Public Real Estate 30% 25% - 35% 38.28% 33.96%

Private Real Estate 70% 65% - 100% 61.72% 66.04%

Private Portfolio 

Core Portfolio 60% 50% - 70% 78.73% 65.27%

Non-Core Portfolio 40% 30% - 50% 21.27% 34.73%

Value Add Portfolio 20% 0% - 50% 18.48% 27.43%

Opportunistic Portfolio 20% 0% - 50% 2.80% 7.30%

Strategic Targets Portfolio Composition (12/31/2020)* 

Target Allocation Funded Funded & Committed 
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Total Portfolio Performance

 The Total Portfolio performed above or in line with its benchmark over all time periods, except for the since inception
time period.

 During the quarter, the LAFPP Portfolio outperformed its benchmark by 58bps due to the strong relative performance of
the Private Portfolio.

**The LAFPP Benchmark is defined further in Tab F, LAFPP Custom Benchmark Composition
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Public Real Estate Portfolio Performance

 LAFPP targets a 50% domestic and 50% global REIT program, which was introduced during the fourth quarter of 2013*
− The Public Portfolio comprises over one-third of the total portfolio

 LAFPP’s Public Portfolio contains four investments: Cohen & Steers REIT (Domestic), Principal Global REIT (Global),
Principal REIT (Domestic) and Alliance Passive REIT (Global)

 Although the Core Public Portfolio underperformed its benchmark in the fourth by 211 basis points, the Public Portfolio
generated 9.8% in gross returns.

*The Public Portfolio Benchmark is defined further in Tab F
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Private Real Estate Portfolio Performance

 The Private Portfolio is slightly underweight to its target in the overall Portfolio and currently has a large overweight to
Core strategies

 The performance of the Private Portfolio has produced long term returns above return expectations for the asset class
over a full market cycle

 Underperformance over the trailing year is related to significant write-downs in the Non-Core portfolio in response to the
pandemic.

 The fourth quarter already saw a partial recovery with benchmark outperformance driven by the Value-Add portfolio
which recorded 4.6% in net returns.

 Underperformance over the longer time periods is attributable to a combination of underperformance of the Core
separate accounts and the Non-Core portfolio

 *The 50 basis point premium is a reflection of the incremental return expected from Non-Core exposure in the Portfolio. Performance is measured net of
fees over the 5-year time period
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Private Real Estate Portfolio Performance – Core Portfolio

 Core investments represent 78.9% of the funded and 66.7% of the funded and committed Private Portfolio (48.7% of the
funded/43.7% of the funded and committed Total Portfolio)

 Core Private investments have the highest collective value in the Portfolio with $987 million as of quarter-end
− This weighting reflects LAFPP’s increased activity in the Core space following the Global Financial Crisis (“GFC”)

 The Core Private Portfolio outperformed its benchmark over all time periods with Open-End Commingled Funds driving
Core Private Portfolio returns over all time periods

 Over the trailing quarter, the Core Private Portfolio outperformed the NFI-ODCE by 81 basis points as a result of the
positive performance of the Core Separate Accounts which experienced an uplift in the value of the portfolio’s assets,
particularly Aerial Center Exec Park and Windward Place
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Private Real Estate Portfolio Performance – Core Portfolio Income Return

 Core investments typically derive a large portion of the total return from income, serving as an anchor in the Portfolio
 Across all time periods except the since inception period, the LAFPP Core Portfolio income return exceeds that of the

Core benchmark significantly
 Pre-COVID, Townsend and Staff were focused on growing the Core Private Portfolio in an effort to position the LAFPP

Portfolio more defensively and prepare for a downturn
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Private Real Estate Performance – Core Portfolio by Vehicle

 LAFPP’s Board selected AEW as its separate account manager on October 19, 2017, replacing the previous two managers.
AEW took over management of the assets as of January 1, 2018

 The Separate Account Portfolio represents approximately 47.0% ($464M) of the Total Core Private Portfolio as of
12/31/2020 and 22.8% of the total Portfolio

 The Core Commingled Fund Portfolio includes eight funds incorporating a mix of diversified funds and sector specialists
that represents approximately 53.0% ($523M) of the Core Private Portfolio as of 12/31/2020

 Commingled funds have generally driven Core performance, performing above the Separate Account Portfolio over all
displayed time periods, except for the trailing quarter

 Over the trailing quarter, the Core Commingled Funds Portfolio outperformed its benchmark by 45 basis points with Lion
Industrial Trust being the strongest absolute performer and largest contributor, generating 3.5% in net returns
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Private Real Estate Performance – Non-Core

 The Private Non-Core Portfolio outperformed over the trailing quarter due to strong performance from industrial positions
and select non-US funds .

─ Over the trailing year, the non-core portfolio’s performance was negatively impacted due to the mark-downs that
occurred as a result of the COIVD-19 pandemic, particularly for funds with retail and hospitality exposure such as
Gerrity Retail Fund 2, Asana Partners Fund I & II and Starwood Opportunity Fund IX

─ On the other hand, underperformance over the longer time periods comes as a result of the negative
performance of the legacy Non-Core investments with most of these funds in the liquidation process

 The Non-Core Portfolio comprises approximately 13.1% of the overall real estate portfolio
 During the quarter, NREP Nordic Strategies IV was the strongest performer on an absolute basis while Heitman Asia-Pacific

Property Investors was the largest contributor to the Non-Core portfolio performance with the funds generating 31.1% and
13.7% in net returns respectively

 In light of the COVID-19 crisis, Townsend is practicing caution in committing to new investments but will continue to
evaluate attractive risk-adjusted opportunities. Nonetheless, periods of volatility can provide better vintages for higher
risk/return opportunity funds
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Real Estate Portfolio Diversification

 LAFPP is well diversified by property type. The private portfolio is within 5% of NFI-ODCE property type weights, except
for the office sector which is slightly underweight

 Other exposure includes land (0.28%), self storage (1.28%), senior living (1.08%) and student housing (0.36%), medical
offices (2.30%)

 The projections for year-end 2024 assume closed-end funds liquidate on schedule and new commitments are made over
the coming years

*Projections include planned commitments, liquidations and redemptions. 15



Real Estate Portfolio Diversification

 LAFPP is well diversified across geographic regions. However, the Private Portfolio is significantly underweight to the
North East and Pacific regions and overweight to the Mid East and South East regions compared to the NFI-ODCE

 The Portfolio currently has an aggregate exposure to the Los Angeles metropolitan area of 11.1%**, excluding the
Neptune Building. The NFI-ODCE’s exposure to the Los Angeles metropolitan area is 10.9%**

 The Var-US (Various U.S.) exposure mainly reflects exposure to entity-level investments across the U.S. through Almanac
Realty Ventures V, VII and VIII

 The Ex-US exposure consists of exposures to Europe, Asia and Australia. The largest exposures include Australia (1.0%),
Hong Kong (0.42%), South Korea (0.33%), Japan (0.31%) and Sweden (0.26%)

 The projections for year-end 2024 assume closed-end funds liquidate on schedule and new commitments are made over
the coming years

*Projections include planned commitments, liquidations and redemptions.
**Collected by Townsend, as of 4Q20. Based on % NAV. NFI-ODCE Los Angeles exposure is as of 3Q20.
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Compliance Matrix
LAFPP Compliance Matrix (as of 4Q20)

Objective for Real Estate

To enhance the diversification of the LAFPP Total Plan while achieving a long term risk-adjusted return that is consistent with the 
General Consultant's expected return of 7.0% net for Core, 10.0% net for Non-Core and 7.0% net for REITs

Investment Style Allocations Strategic Constraint / Guideline Funded 

Total Real Estate Allocation Target of 10.0%; allowable range of ± 1.5% Out of Compliance
(7.3% of Total Plan)

Public Target of 30.0%; range of 25% - 35% Out of Compliance
(38.3%)

Private Target of 70.0%, range of 65% - 100% Out of Compliance
(61.7%)

Private Core Private Core Target = 60% with range of 50% - 70% Out of Compliance (78.7%)

Private Non-Core Private Non-Core Target = 40% with range of 30% - 50% Out of Compliance (21.3%)

Risk Policies

Manager/Fund Diversification

Limited to $75 million bite-sized investments in Core Open-
end funds; $60 million for closed-end Core funds and $50 
million bite-sized investments in Non-Core (at the time of 

purchase)

In Compliance

Risk Policies (Continued)

Max LP share of fund No investment shall represent more than 20% of the total 
commingled fund. In Compliance

Diversification No property type or geographic location may represent 
more than 40% of the private real estate portfolio. In Compliance

International Exposure International investments may not represent more than 
30% of the total targeted private real estate portfolio. In Compliance

Leverage

Core real estate investment may not utilize (in aggregate) 
more than 40% leverage. Also a 60% governor on Total 

Portfolio leverage not to exceed 60% (not a constraint but a 
governor)

In Compliance

Separate Account Appraisals External appraisals once every 3 years, performed on a 
rotational basis (or 33.33% of total portfolio each year) In Compliance

Return Targets (Measured over rolling 5-year time periods)

Private NFI-ODCE + 50 basis points (net of fees) Out of Compliance (5.2% vs. 5.8%)

Public
50% Dow Jones US Select Real Estate Securities Index (Gross 

of fees) and 50% FTSE EPRA / NAREIT Developed Index 
(Gross of fees)

In Compliance  (8.7% vs. 4.1%)

Total Portfolio LAFPP Benchmark; weighted 30.0% Public Benchmark; 
70.0% Private Benchmark In Compliance (6.4% vs. 5.7%)
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C. Real Estate Program – Exhibits 



Separate Account Transactions Summary 

AEW Dispositions- Takeover Assets*

Asset Name Property 
Type Location Net 

Distributions 
Net IRR 
(Inception)

Corridor Park 
Pointe Industrial Round Rock, 

TX $7,968,852 5.61%

St. Louis Industrial Industrial Bridgeton, 
MO $39,392,297 3.12%

Galleria Palms Multifamily Tempe, AZ $50,286,283 11.68%
Shadeland Station 
and Keystone 
Crossing

Office Indianapolis, 
IN $42,102,847 4.66%

Exelon Energy 
Campus Office Kennett 

Square, PA $1,828,583 4.72%

Riverplace Office Minneapolis, 
MN

$25,929,583 4.68%*

AEW Acquisitions*

Asset Name Property 
Type Location Acquisiton Cost 

(Equity)
Net IRR 
(Inception)

Sycamore Hills 
Plaza Retail Upland, CA $31,566,074 (0.15)%

Heartwood at 
Lockwood Glen Multifamily Franklin, TN $35,400,00 0.52%

I-4 Logistics Center Logistics Tampa, FL $24,937,226 (1.13)%

 Pursuant to AEW’s plan to reduce the portfolio’s exposure to the Midwest region and increase exposure to the West
region, AEW acquired Sycamore Hills Plaza, a grocery/drug anchored retail center located in California, and disposed of
four assets (two of which were located in the Midwest): Corridor Park Pointe, St. Louis Industrial, Galleria Palms and
Shadeland Station

 In addition, AEW acquired Heartwood at Lockwood Glen, a multifamily apartment building located in Franklin, Tennessee
 In the fourth quarter, AEW closed on I-4 Logistics, an industrial asset in Tampa, Florida

at Riverplace" sold in 2005 at net IRRs of 15.4% and 16.9% respectively .

**Only includes acquisitions/disposition made as of 12/31/2020.
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Separate Account Portfolio Diversification  
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LAFPP Core Portfolio - ESG Reporting 

• CORE Real ESTATE GRESB Report

21

 GRESB is the global environmental, social and
governance (ESG) benchmark for real assets.
GRESB defines standards for sustainability
performance in real assets by collecting and
providing standardized and validated ESG data
from institutional investors and their asset
managers

 The report includes 7* of LAFPP’s Core open-
ended funds ($493.3 M) making up (50%) of the
Core Portfolio in market value. All funds were
awarded GRESB Green Star status. On a weighted
average the LAFPP Core portfolio score is 80,
noticeably higher than the GRESB global average
of 70.

*Funds in the ESG analysis include: Berkshire Multifamily Income Realty Fund, Jamestown Premier Property Fund, Heitman HART, Kayne Anderson Core Real Estate Fund, Lion 
Industrial Trust – 2007, MetLife Core Property Fund, PRISA SA.



Fund Activity Per Year

 LAFPP committed roughly $1.084 billion to private real estate since 2013
 Vintage year classifications are based on LAFPP’s first capital call (or expected capital call), though commitments may have been

approved in prior years

Recent LAFPP Commitment Activity ($ Millions) 

*Commitment occurred after quarter-end
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Private Real Estate Performance – Recent Commitments

 Post-GFC investments outperformed the LAFPP Private Portfolio benchmark over all measurable periods, except for the
trailing year. Savannah Real Estate Fund III drove the negative performance due to considerable write-downs in the
fund’s assets due to the pandemic’s impact on NYC office.
─ Lion Industrial Trust was the largest positive contributor of the Post-GFC investments over all periods.

 Activity initially focused on capturing strong risk-adjusted returns in Core, which freed capital for Non-Core investment
activity later in the cycle. In response to the COVID-19 pandemic, we see an increased number of Non-Core opportunities
seeking to take advantage of market dislocation.

 Post-GFC investments include the following:
─ Core: Strategies include income focused, heavier core, specialized in niche markets and industrial focused funds.
─ Non-Core: Themes include US value add operator and property type specialists, as well as global and specific

European and Asia-Pacific focused investments. 2020 commitments include flexible fund strategies capable of
taking advantage of potential market dislocation.
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Top 10 Relationships by Manager 

 By the end of 12/31/2020 over 86.4% of the Total Real Estate Program’s market value was managed by ten managers.  This
is primarily concentrated with three managers due to the exposure to public real estate and a private separate account

Investment Manager Market Value Percentage Market Value Unfunded Commitments

1 AEW 463,969,773$  22.9% -$  
2 Principal 380,984,254$  18.8% -$  
3 Cohen & Steers 229,091,413$  11.3% -$  
4 Alliance 167,144,423$  8.2% -$  
5 Clarion 131,013,163$  6.5% -$  
6 MetLife 110,005,295$  5.4% -$  
7 Heitman 96,815,639$  4.8% 10,679,968$  
8 PGIM 80,132,761$  3.9% -$  
9 Jamestown 51,125,695$  2.5% -$  

10 Exeter 44,862,880$  2.2% 24,170,588$  
Subtotal 1,755,145,296$                86.4% 34,850,556$  

Remaining 24 Managers 275,283,602$  13.6% 193,515,625$  

  Total 2,030,428,898$                100% 228,366,181$  
Data as of 12/31/2020
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Fund Liquidation Status
 The recent pace of liquidations from investments may decrease due to deteriorating market conditions and lack of

transparency in pricing
− 5 funds are in the liquidation phase or nearing the end of their terms

− 3 funds with 2 remaining properties or less 

− 1 fund expected to fully liquidate by year-end

 The 11 funds represent an insignificant amount of the real estate positions (0.6%)

Vintage Fund
Properties 
Remaining Market Value

Expected Fund 
Liquidation

Since Inception 
Net IRR

Since Inception Net 
Equity Multiple

2006 Stockbridge Real Estate Fund II 1 $2,198,104 2021 -7.1% 0.5x
2007 California Smart Growth Fund IV 4 $2,465,843 2022 2.7% 1.2x
2007 Colony Investors VIII 2 $515,906 N/A -11.4% 0.4x
2008 Almanac Realty Securities V 8 $59,398 2021 11.7% 1.5x
2008 Capri Urban Investors 2 $5,659,609 N/A -5.8% 0.6x

$10,898,860

Vintage Fund
Properties 
Remaining Market Value

Final Distribution 
Timing

Since Inception 
Net IRR

Since Inception Net 
Equity Multiple

2001 Value Enhancement Fund V, LP 0 $532,613 N/A 7.2% 1.4x
2005 AEW Parters V 0 $56,082 2021 1.9% 1.1x
2006 Apollo CPI Europe I 0 $595,579 2021 -9.1% 0.5x
2014 Standard Life Investments European Real Estate Club 0 $322,697 2021 14.9% 1.4x
2014 Standard Life Investments European Real Estate Club II 0 $285,850 2021 15.6% 1.4x
2014 Unico Partners I 0 $316,080 N/A 16.5% 1.6x

$2,108,901

Funds In Liquidation

Liquidated Funds Awaiting Final Distribution
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D. Real Estate Performance – Detail Report



Portfolio Composition ($)
Total Plan Assets
$27,847,962,441 2,784,796,244 10.0% 2,030,428,898 7.3% 258,366,181 0.9% 496,001,165 1.8%

Performance Summary
Category TGRS TNET TGRS TNET TGRS TNET TGRS TNET
Public Portfolio 9.8 9.7 2.8 2.4 8.4 8.1 8.7 8.4
Private Portfolio 2.7 2.3 0.8 ‐0.1 5.9 4.7 6.3 5.2

Core Portfolio 2.1 1.9 2.2 1.5 6.3 5.5 6.3 5.4
Value Add Portfolio 5.8 4.6 ‐3.3 ‐5.7 6.3 3.3 9.2 6.7

Opportunistic Portfolio ‐0.2 ‐0.1 ‐14.8 ‐14.4 ‐5.1 ‐5.1 ‐2.1 ‐2.6
LAFPP 5.3 5.0 1.6 0.9 6.8 6.0 7.3 6.4
Indices & Targeted Returns TGRS TNET TGRS TNET TGRS TNET TGRS TNET
LAFPP Benchmark 2

NFI‐ODCE 1.3 1.1 1.2 0.3 4.9 4.0 6.2 5.3
NFI‐ODCE + 50 bps (Private Portfolio Benchmark)  1.4 1.2 1.7 0.8 5.4 4.5 6.7 5.8

Public Benchmark  12.0 ‐8.5 2.4 4.1
FTSE EPRA / NAREIT Develop Index (Global Public Benchmark)  13.3 ‐9.0 1.5 3.7

Dow Jones US Select Real Estate Index (Domestic Public Benchmark)  10.7 ‐8.0 3.3 4.5

Funding Status ($) 3
Investment
Vintage Year

Commitment 
Amount 3

Funded
Amount

Unfunded
Commitments

Capital
Returned

Market
Value

Market
Value (%)

Market Value
+ Unfunded

Commitments (%)
Public Portfolio 2006 623,572,489 671,453,852 0 351,316,120 777,220,090 38.3 34.0
Private Portfolio 1988 1,923,669,632 1,706,344,129 258,366,181 871,353,587 1,253,208,808 61.7 66.0

Core Portfolio 2006 1,019,683,078 1,051,049,958 0 387,814,838 986,596,995 48.6 43.1
Value Add Portfolio 1989 568,242,374 390,040,134 183,092,776 244,672,865 231,567,916 11.4 18.1

Opportunistic Portfolio 1990 335,744,180 265,254,037 75,273,405 238,865,884 35,043,897 1.7 4.8

Total Portfolio
LAFPP 1989 2,547,242,121 2,377,797,981 258,366,181 1,222,669,707 2,030,428,898 100.0 100.0

1 Year (%) 3 Year (%)Quarter (%) 5 Year (%)

4.5 ‐0.8 4.5 5.7

Los Angeles Fire and Police Pension System

Fourth Quarter 2020

Allocation Market Value Unfunded Commitments Remaining Allocation
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Funding Status ($)
Investment
Vintage Year

Commitment
Amount

Funded
Amount

Unfunded
Commitments

Capital
Returned

Market
Value

Market
Value (%)

Market Value
+ Unfunded

Commitments (%)

Alliance REIT 2015 112,137,320 139,754,692 0 22,575,778 167,144,423 8.2 7.3
Cohen & Steers REIT 2018 176,690,641 180,424,334 0 7,315,775 229,091,413 11.3 10.0
Principal Global REIT 2014 157,913,304 160,618,841 0 37,355,466 195,135,053 9.6 8.5
Principal REIT 2006 176,831,224 190,655,985 0 284,069,101 185,849,201 9.2 8.1
Core Public Portfolio 2006 623,572,489 671,453,852 0 351,316,120 777,220,090 38.3 34.0

AEW Core I.M.A. 2019 93,946,477 93,946,477 0 4,171,500 89,647,024 4.4 3.9
AEW Core I.M.A. (Takeover) 2018 525,736,601 525,736,601 0 221,652,071 374,266,667 18.4 16.4
Berkshire Multifamily Income Realty Fund 2015 30,000,000 30,000,000 0 11,260,523 30,355,128 1.5 1.3
Heitman HART 2014 60,000,000 60,000,000 0 27,901,052 55,780,641 2.7 2.4
Jamestown Premier Property Fund 2013 60,000,000 66,840,910 0 51,737,470 51,125,695 2.5 2.2
Kayne Anderson Core Real Estate Fund 2019 35,000,000 35,000,000 0 1,768,821 34,889,120 1.7 1.5
Lion Industrial Trust ‐ 2007 2013 60,000,000 65,998,269 0 21,550,348 131,013,163 6.5 5.7
MetLife Core Property Fund 2013 60,000,000 84,292,649 0 25,347,723 110,005,295 5.4 4.8
PRISA SA 2013 60,000,000 60,000,000 0 19,095,588 80,132,761 3.9 3.5
Unico Core Plus Partners  2018 35,000,000 29,235,052 0 3,329,742 29,381,501 1.4 1.3
Core Private Portfolio 2006 1,019,683,078 1,051,049,958 0 387,814,838 986,596,995 48.6 43.1

Total Current Portfolio
LAFPP 1989 2,547,242,121 2,377,797,981 258,366,181 1,222,669,707 2,030,428,898 100.0 100.0

Core Private Portfolio

Core Public Portfolio

Los Angeles Fire and Police Pension System

Fourth Quarter 2020

Funding Status Detail 28



Funding Status ($)
Investment
Vintage Year

Commitment
Amount

Funded
Amount

Unfunded
Commitments

Capital
Returned

Market
Value

Market
Value (%)

Market Value
+ Unfunded

Commitments (%)

Almanac Realty Securities VII 2015 50,000,000 43,164,921 12,656,670 33,824,901 24,720,716 1.2 1.6
Almanac Realty Securities VIII 2018 50,000,000 10,747,538 39,252,462 388,379 10,749,631 0.5 2.2
Asana Partners Fund I 2017 30,000,000 26,291,492 4,183,780 1,022,495 33,249,837 1.6 1.6
Asana Partners Fund II 2019 35,000,000 11,593,750 23,406,250 0 10,188,591 0.5 1.5
Exeter Industrial Value Fund IV 2017 30,000,000 28,329,412 1,670,588 3058824 37,464,197 1.8 1.7
Exeter Industrial Value Fund V 2020 30,000,000 7,500,000 22,500,000 0 7,398,683 0.4 1.3
Gerrity Retail Fund 2 2015 35,000,000 35,136,244 0 7,264,474 31,893,953 1.6 1.4
Heitman Asia‐Pacific Property Investors 2018 50,000,000 40,209,369 10,679,968 2,194,805 41,034,998 2.0 2.3
LBA Logistics Value Fund VII 2020 30,000,000 9,330,820 20,669,180 0 9,821,993 0.5 1.3
NREP Nordic Strategies Fund IV 2020 38,923,488 2,469,427 36,584,851 0 1,684,620 0.1 1.7
Savanna Real Estate Fund III 2014 50,000,000 45,500,000 3,000,000 10,683,106 21,903,457 1.1 1.1
Standard Life Investments European Real Estate Club 2014 39,794,400 31,690,450 2,357,544 42,707,919 322,697 0.0 0.1
Standard Life Investments European Real Estate Club II 2015 40,024,486 39,466,908 1,903,548 56,915,261 285,850 0.0 0.1
Unico Partners I 2014 29,500,000 28,609,803 4,227,935 45,835,951 316,080 0.0 0.2
Value Enhancement Fund V, LP8 2001 30,000,000 30,000,000 0 40,776,750 532,613 0.0 0.0
Value Added Portfolio 1989 568,242,374 390,040,134 183,092,776 244,672,865 231,567,916 11.4 18.1

2005 25,000,000 24,056,629 0 26,205,939 56,082 0.0 0.0
2008 30,000,000 35,250,734 0 51,225,617 59,398 0.0 0.0
2006 29,721,453 25,464,812 2,117,085 12,770,285 595,579 0.0 0.1
2006 30,000,000 31,522,661 33,153 34,900,843 2,465,843 0.1 0.1
2008 30,000,000 29,990,353 0 13,781,484 5,659,609 0.3 0.2
2020 30,000,000 0 30,000,000                  0 0 0.0 1.3
2007 30,000,000 32,092,060 0 40,381,839 12,443,082 0.6 0.5
2007 27,272,727 28,976,788 1,023,167 12,378,422 515,906 0.0 0.1
2020 40,000,000 0 40,000,000 0 2,556,438 0.1 1.9
2013 30,000,000 27,900,000 2,100,000 35,702,231 8,493,856 0.4 0.5
2006 33,750,000 30,000,000 0 11,519,224 2,198,104 0.1 0.1

Opportunistic Portfolio
AEW Partners V8

Almanac Realty Securities V, LP8

Apollo CPI Europe I8

California Smart Growth Fund IV
Capri Urban Investors11

Cerberus Institutional Real Estate Partners Fund V 
CIM Real Estate Fund III
Colony Investors VIII8

Oaktree Real Estate Opportunities Fund VIII 
Starwood Opportunity Fund IX
Stockbridge Real Estate Fund II
Opportunistic Portfolio 1990 335,744,180 265,254,037 75,273,405 238,865,884 35,043,897 1.7 4.8

   Private Portfolio 1988 1,923,669,632 1,706,344,129 258,366,181 871,353,587 1,253,208,808 61.7 66.0

Total Current Portfolio
LAFPP 1989 2,547,242,121 2,377,797,981 258,366,181 1,222,669,707 2,030,428,898 100.0 100.0
Commitments was approved subsequent to quarter‐end. 
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INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET

Core Public Portfolio
Alliance REIT 167,144,423 0.7 10.6 11.2 11.2 2.9 8.8 11.9 11.8 3.3 5.9 9.4 9.3 3.4 5.3 8.9 8.8 3.4 3.4 6.9 6.8 2Q15 6.8 1.4
Cohen & Steers REIT 229,091,413 1.5 8.0 9.5 9.4 4.2 1.7 5.9 5.6 4.0 6.1 10.3 9.8 4.0 6.1 10.3 9.8 1Q18 9.9 1.3
Principal Global REIT 195,135,053 1.3 10.6 11.9 11.8 3.8 ‐6.6 ‐3.1 ‐3.6 2.7 2.5 5.3 4.9 5.4 1.0 6.7 6.3 4.9 2.0 7.1 6.7 2Q14 6.4 1.4
Principal REIT  185,849,201 1.2 5.5 6.7 6.6 3.5 ‐3.6 ‐0.2 ‐0.7 3.6 5.2 9.0 8.8 3.7 5.4 9.3 9.0 3.6 7.6 11.4 11.0 5.9 1.6 7.7 7.3 3Q06 10.6 2.5
Core Public Portfolio 777,220,090 1.2 8.6 9.8 9.7 3.6 ‐0.8 2.8 2.4 3.4 4.9 8.4 8.1 4.2 4.4 8.7 8.4 3.9 5.8 9.9 9.5 5.5 1.4 6.8 6.3 3Q06 7.3 1.5

Core Private Portfolio
AEW Core I.M.A. 89,647,024 1.3 0.0 1.3 1.2 5.2 ‐7.8 ‐3.0 ‐3.4 4.9 ‐4.2 0.5 0.0 2Q19 ‐0.1 1.0
AEW Core I.M.A. (Takeover) 374,266,667 1.5 1.1 2.6 2.5 6.6 ‐4.1 2.2 1.7 7.2 ‐1.3 5.9 5.4 7.2 ‐1.3 5.9 5.4 1Q18 5.6 1.1
Berkshire Multifamily Income Realty Fund 30,355,128 0.7 2.3 3.1 2.7 3.7 ‐1.7 1.9 1.0 4.0 0.3 4.3 3.6 4.1 1.6 5.8 5.0 4.1 1.6 5.8 5.0 1Q16 7.3 1.4
Heitman HART 55,780,641 0.9 0.8 1.8 1.5 4.1 ‐4.4 ‐0.4 ‐1.3 4.4 ‐1.3 3.1 2.1 4.5 0.7 5.2 4.2 4.6 2.3 6.9 5.9 1Q15 6.3 1.4
Jamestown Premier Property Fund 51,125,695 0.3 ‐1.7 ‐1.4 ‐1.5 2.0 ‐11.2 ‐9.3 ‐9.4 2.5 ‐1.6 0.8 0.0 3.4 1.8 5.2 3.7 3.8 5.1 9.0 6.9 3Q13 8.6 1.5
Kayne Anderson Core Real Estate Fund 34,889,120 1.2 0.8 2.0 1.8 5.2 ‐1.3 3.9 3.3 5.2 1.4 6.7 6.1 1Q19 4.4 1.0
Lion Industrial Trust ‐ 2007 131,013,163 1.1 3.0 4.1 3.5 4.6 8.9 13.7 11.9 4.9 11.0 16.3 14.0 5.1 10.1 15.6 13.4 5.6 10.6 16.6 14.2 3Q13 14.0 2.3
MetLife Core Property Fund 110,005,295 1.1 0.3 1.4 1.3 4.4 ‐3.3 1.0 0.5 4.8 0.9 5.8 5.3 4.9 2.0 7.0 6.5 5.0 4.6 9.8 9.3 1Q14 9.3 1.6
PRISA SA 80,132,761 0.9 0.5 1.5 1.2 4.0 ‐1.4 2.5 1.6 4.2 1.6 5.8 4.9 4.4 2.3 6.7 5.8 4.6 4.3 9.1 8.1 4Q13 8.3 1.7
Unico Core Plus Partners 29,381,501 1.1 ‐2.1 ‐1.0 ‐1.2 5.4 ‐7.5 ‐2.4 ‐3.1 4.4 ‐2.0 2.3 1.9 4Q18 6.0 1.1
Core Private Portfolio 986,596,995 1.2 0.9 2.1 1.9 5.2 ‐2.9 2.2 1.5 5.6 0.6 6.3 5.5 5.7 0.6 6.3 5.4 6.1 3.9 10.2 9.2 6.4 1.8 8.3 7.5 1Q06 7.8 1.4

   AEW Total Core I.M.A. 463,913,690 1.5 0.9 2.4 2.3 6.4 ‐4.7 1.4 0.9 7.1 ‐1.4 5.5 5.0 1Q18 5.1 1.1
   Total Core Commingled Funds 522,683,304 1.0 0.9 1.8 1.5 4.1 ‐1.3 2.8 1.9 4.3 2.7 7.1 6.0 4.5 3.5 8.1 7.0 5.0 5.6 10.7 9.6 6.7 3.5 10.4 9.1 1Q88 8.1 1.6
   Total Core Separate Accounts 463,913,691 1.5 0.9 2.4 2.3 6.4 ‐4.7 1.4 0.9 7.1 ‐1.4 5.5 5.0 6.9 ‐2.1 4.7 4.1 6.8 1.8 8.7 7.9 6.4 1.3 7.8 7.2 4Q89 8.5 1.4

Total Portfolio
LAFPP 2,030,428,898 1.1 4.1 5.3 5.0 4.3 ‐2.6 1.6 0.9 4.5 2.3 6.8 6.0 4.9 2.3 7.3 6.4 5.1 4.6 9.9 8.9 6.1 1.3 7.4 6.4 1Q88 7.3 1.4
LAFPP (Public Gross and Private Net Blend) 2,030,428,898 1.1 4.1 5.3 5.0 4.3 ‐2.6 1.6 1.0 4.5 2.3 6.8 6.1 4.9 2.3 7.3 6.4 5.1 4.6 9.9 9.0 6.1 1.3 7.4 6.5 1Q88

Indices
LAFPP Benchmark 2 1Q88
NFI‐ODCE 0.9 0.4 1.3 1.1 3.8 ‐2.6 1.2 0.3 4.1 0.8 4.9 4.0 4.2 1.9 6.2 5.3 4.7 5.0 9.9 8.9 6.6 0.5 7.1 6.1 1Q88
NFI‐ODCE + 50 basis points (Private Portfolio Benchmark) 1.4 1.2 1.7 0.8 5.4 4.5 6.7 5.8 10.4 9.4 7.6 6.6 1Q88
Public Benchmark 12.0 ‐8.5 2.4 4.1 7.1 4.7 3Q06
FTSE EPRA/NAREIT Developed Index (Global Public Benchmark) 13.3 ‐9.0 1.5 3.7 5.4 3.4 4Q13
Dow Jones US Select Real Estate Index (Domestic Public Benchmark) 10.7 ‐8.0 3.3 4.5 8.3 5.4 3Q06

‐0.8 4.5 5.7 6.84.5 9.0

Los Angeles Fire and Police Pension System

Fourth Quarter 2020

Returns (%)
Market Value

($)

Quarter 1 Year 3 Year 5 Year Inception TWR Calculation
Inception

Net
IRR 5

10 Year Equity
Multiple 5

Public & Private Core Returns 30



INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET

Value Added Portfolio
Almanac Realty Securities VII 24,720,716 1.5 0.3 1.8 1.5 8.0 ‐1.5 6.4 5.2 8.0 5.0 13.3 12.0
Almanac Realty Securities VIII 10,749,631 2.2 13.8 16.0 14.2 4.6 6.4 11.1 0.3
Asana Partners Fund I 33,249,837 1.2 4.3 5.4 4.6 3.3 ‐15.8 ‐13.0 ‐7.1 2.0 10.0 12.3 10.2
Asana Partners Fund II 10,188,591 ‐0.2 9.7 9.5 7.9 ‐5.4 ‐31.1 ‐36.4 ‐45.7
Exeter Industrial Value Fund IV 37,464,197 1.1 11.3 12.5 9.8 4.5 28.2 33.7 25.6 3.5 20.3 24.3 17.9
Exeter Industrial Value Fund V 7,398,683
Gerrity Retail Fund 2 31,893,953 1.2 ‐3.1 ‐1.8 ‐2.2 5.5 ‐16.3 ‐11.5 ‐12.7 6.2 ‐4.0 2.0 0.6
Heitman Asia‐Pacific Property Investors 41,034,998 0.4 13.6 14.0 13.7 1.8 3.2 5.2 4.1
LBA Logistics Value Fund VII 9,821,993 0.5 12.3 12.8 11.4
NREP Nordic Strategies Fund IV 1,684,620 ‐3.1 76.0 72.9 31.1
Savanna Real Estate Fund III 21,903,457 0.0 ‐11.3 ‐11.3 ‐11.8 0.0 ‐43.2 ‐43.2 ‐44.2 0.1 ‐15.8 ‐15.8 ‐17.0
Standard Life Investments European Real Estate Club 322,697
Standard Life Investments European Real Estate Club II 285,850
Unico Partners I 316,080
Value Enhancement Fund V, LP8 532,613
Value Added Portfolio 231,567,916 0.9 4.9 5.8 4.6 3.4 ‐6.5 ‐3.3 ‐5.7 3.5 2.7 6.3 3.3

Total Portfolio
LAFPP 2,030,428,898 1.1 4.1 5.3 5.0 4.3 ‐2.6 1.6 0.9 4.5 2.3 6.8 6.0
LAFPP (Public Gross and Private Net Blend) 2,030,428,898 1.1 4.1 5.3 5.0 4.3 ‐2.6 1.6 1.0 4.5 2.3 6.8 6.1

Indices
LAFPP Benchmark 2

NFI‐ODCE 0.9 0.4 1.3 1.1 3.8 ‐2.6 1.2 0.3 4.1 0.8 4.9 4.0
NFI‐ODCE + 50 basis points (Private Portfolio Benchmark) 1.4 1.2 1.7 0.8 5.4 4.5
Public Benchmark 12.0 ‐8.5 2.4
FTSE EPRA/NAREIT Developed Index (Global Public Benchmark) 13.3 ‐9.0 1.5
Dow Jones US Select Real Estate Index (Domestic Public Benchmark) 10.7 ‐8.0 3.3

4.5 ‐0.8 4.5

Returns (%)
Market Value

($)

Quarter 1 Year 3 Year

Private Non‐Core Returns 31



Value Added Portfolio
Almanac Realty Securities VII
Almanac Realty Securities VIII
Asana Partners Fund I
Asana Partners Fund II
Exeter Industrial Value Fund IV
Exeter Industrial Value Fund V
Gerrity Retail Fund 2
Heitman Asia‐Pacific Property Investors
LBA Logistics Value Fund VII
NREP Nordic Strategies Fund IV
Savanna Real Estate Fund III
Standard Life Investments European Real Estate Club
Standard Life Investments European Real Estate Club II
Unico Partners I
Value Enhancement Fund V, LP8

Value Added Portfolio

Total Portfolio
LAFPP
LAFPP (Public Gross and Private Net Blend)

Indices
LAFPP Benchmark 2

NFI‐ODCE
NFI‐ODCE + 50 basis points (Private Portfolio Benchmark)
Public Benchmark
FTSE EPRA/NAREIT Developed Index (Global Public Benchmark)
Dow Jones US Select Real Estate Index (Domestic Public Benchmark)

Returns (%)
INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET

8.5 6.1 15.0 12.5 8.7 6.4 15.6 12.5 3Q15 12.9 1.4
7.6 6.6 14.4 ‐2.4 3Q19 4.1 1.0
1.9 12.5 14.7 11.1 2Q17 10.2 1.3
‐9.1 ‐15.7 ‐24.2 ‐37.9 4Q19 ‐21.9 0.9
3.7 22.3 26.6 19.5 4Q17 19.0 1.4

1Q21 ‐2.0 1.0
7.4 ‐0.2 7.2 5.2 7.4 ‐0.2 7.2 5.0 4Q15 3.4 1.1

1.4 1.7 3.1 2.0 4Q18 5.2 1.1
4.1 12.9 17.5 12.2 2Q20 8.6 1.1
‐37.9 54.2 ‐3.5 ‐116.5 1Q20 ‐77.3 0.2

0.1 ‐8.3 ‐8.2 ‐9.6 0.0 ‐2.2 ‐2.2 ‐4.6 4Q14 ‐7.9 0.7
4Q14 14.9 1.4

N/A N/A N/A N/A 1Q16 15.6 1.4
4Q14 16.5 1.6
3Q01 7.2 1.4

3.3 5.8 9.2 6.7 3.5 5.9 9.6 7.6 5.5 1.6 7.2 6.1 4Q89 8.5 1.4

4.9 2.3 7.3 6.4 5.1 4.6 9.9 8.9 6.1 1.3 7.4 6.4 1Q88 7.3 1.4
4.9 2.3 7.3 6.4 5.1 4.6 9.9 9.0 6.1 1.3 7.4 6.5 1Q88

1Q88
4.2 1.9 6.2 5.3 4.7 5.0 9.9 8.9 6.6 0.5 7.1 6.1 1Q88

6.7 5.8 10.4 9.4 7.6 6.6 1Q88
4.1 7.1 4.7 3Q06
3.7 5.4 3.4 4Q13
4.5 8.3 5.4 3Q06

10 Year

9.0

Los Angeles Fire and Police Pension System

5.7

Fourth Quarter 2020

6.8

5 Year Inception TWR Calculation
Inception

Net
IRR 5

Equity
Multiple 5
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INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET

56,082
59,398
595,579

2,465,843 8.0 0.0 8.0 8.0 10.1 0.0 10.1 10.1 3.5 6.2 9.8 9.8
5,659,609

0
12,443,082 ‐1.1 ‐1.0 ‐2.1 ‐2.5 ‐1.8 ‐15.6 ‐17.2 ‐18.5 1.5 ‐5.7 ‐4.2 ‐5.6

515,906
2,556,438
8,493,856 ‐0.3 ‐0.6 ‐0.9 0.3 ‐2.7 ‐17.4 ‐19.3 ‐15.1 3.8 ‐12.3 ‐7.7 ‐4.5
2,198,104 0.0 1.1 1.2 1.0 0.6 ‐6.7 ‐6.2 ‐6.6 0.9 ‐4.3 ‐3.5 ‐3.8

Opportunistic Portfolio
AEW Partners V8

Almanac Realty Securities V, LP8

Apollo CPI Europe I8

California Smart Growth Fund IV
Capri Urban Investors11

Cerberus Institutional Real Estate Partners Fund V 
CIM Real Estate Fund III9

Colony Investors VIII8

Oaktree Real Estate Opportunities Fund VIII 
Starwood Opportunity Fund IX
Stockbridge Real Estate Fund II Opportunistic 
Portfolio 35,043,897 0.0 ‐0.2 ‐0.2 ‐0.1 ‐1.2 ‐13.8 ‐14.8 ‐14.4 ‐0.2 ‐5.1 ‐5.1 ‐5.1

LAFPP Composite Returns
   Core Private Portfolio 986,596,995 1.2 0.9 2.1 1.9 5.2 ‐2.9 2.2 1.5 5.6 0.6 6.3 5.5
   Total Private Portfolio 1,253,208,808 1.1 1.6 2.7 2.3 4.7 ‐3.8 0.8 ‐0.1 5.0 0.8 5.9 4.7
   Commingled Fund Portfolio 789,295,117 0.9 2.0 2.9 2.3 3.7 ‐3.2 0.4 ‐0.8 3.8 2.3 6.1 4.6
   Total Separate Accounts 463,913,691 1.5 0.9 2.4 2.3 6.4 ‐4.7 1.4 0.9 7.1 ‐1.4 5.5 5.0
   Total Public Portfolio 777,220,090 1.2 8.6 9.8 9.7 3.6 ‐0.8 2.8 2.4 3.4 4.9 8.4 8.1
   Non‐Core Portfolio 266,611,813 0.8 4.4 5.1 4.0 2.7 ‐7.4 ‐4.8 ‐6.8 2.8 1.3 4.1 1.7

Total LAFPP Portfolio 2,030,428,898 1.1 4.1 5.3 5.0 4.3 ‐2.6 1.6 0.9 4.5 2.3 6.8 6.0
LAFPP (Public Gross and Private Net Blend) 2,030,428,898 1.1 4.1 5.3 5.0 4.3 ‐2.6 1.6 1.0 4.5 2.3 6.8 6.1

Indices
LAFPP Benchmark 2

NFI‐ODCE 0.9 0.4 1.3 1.1 3.8 ‐2.6 1.2 0.3 4.1 0.8 4.9 4.0
NFI‐ODCE + 50 basis points (Private Portfolio Benchmark) 1.4 1.2 1.7 0.8 5.4 4.5
Public Benchmark 12.0 ‐8.5 2.4
FTSE EPRA/NAREIT Developed Index (Global Public Benchmark) 13.3 1.1 ‐9.0 1.5
Dow Jones US Select Real Estate Index (Domestic Public Benchmark) 10.7 ‐8.0 3.3

4.5 ‐0.8 4.5

Returns (%)
Market Value

($)

Quarter 1 Year 3 Year

Private Non‐Core Returns (2) 33



Opportunistic Portfolio
AEW Partners V8

Almanac Realty Securities V, LP8

Apollo CPI Europe I8

California Smart Growth Fund IV
Capri Urban Investors11

Cerberus Institutional Real Estate Partners Fund V 
CIM Real Estate Fund III9

Colony Investors VIII8

Oaktree Real Estate Opportunities Fund VIII 
Starwood Opportunity Fund IX
Stockbridge Real Estate Fund II 
Opportunistic Portfolio

LAFPP Composite Returns
   Core Private Portfolio
   Total Private Portfolio
   Commingled Fund Portfolio
   Total Separate Accounts
   Total Public Portfolio
   Non‐Core Portfolio

Total LAFPP Portfolio
LAFPP (Public Gross and Private Net Blend)

Indices
LAFPP Benchmark 2

NFI‐ODCE
NFI‐ODCE + 50 basis points (Private Portfolio Benchmark)
Public Benchmark
FTSE EPRA/NAREIT Developed Index (Global Public Benchmark)
Dow Jones US Select Real Estate Index (Domestic Public Benchmark

Returns (%)
INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET

4Q05 1.9 1.1
2Q08 11.7 1.5
3Q06 ‐9.1 0.5

3.9 5.9 9.9 9.5 5.0 9.3 14.6 13.6 3.9 0.0 3.9 1.9 1Q07 2.7 1.2
3Q08 ‐5.8 0.6
2Q21

3.6 ‐3.7 0.0 ‐1.4 3.3 3.0 6.9 5.5 1Q08 8.6 1.6
4Q07 ‐11.4 0.4
2Q21 0.0

11.9 ‐12.9 ‐1.3 0.4 12.1 ‐3.2 9.3 9.5 2Q13 17.1 1.6
0.8 0.0 0.8 0.3 ‐3.6 11.8 8.1 6.8 ‐6.6 ‐4.7 ‐10.3 ‐13.2 4Q06 ‐7.1 0.5
2.9 ‐5.1 ‐2.1 ‐2.6 4.5 0.5 5.2 4.2 4.1 ‐1.4 2.6 0.7 2Q90 3.2 1.2

5.7 0.6 6.3 5.4 6.1 3.9 10.2 9.2 6.4 1.8 8.3 7.5 1Q06 7.8 1.4
5.3 1.0 6.3 5.2 5.6 3.9 9.7 8.5 6.2 1.1 7.3 6.3 1Q88 7.3 1.3
4.2 3.2 7.5 6.0 4.9 5.3 10.4 8.9 5.7 1.6 7.3 5.6 1Q88 5.5 1.3
6.9 ‐2.1 4.7 4.1 6.8 1.8 8.7 7.9 6.4 1.3 7.8 7.2 4Q89 8.5 1.4
4.2 4.4 8.7 8.4 3.9 5.8 9.9 9.5 5.5 1.4 6.8 6.3 3Q06 6.6 1.4
3.6 2.5 6.1 4.1 4.6 4.4 9.1 7.3 5.5 1.1 6.6 5.3 4Q89 7.1 1.3

4.9 2.3 7.3 6.4 5.1 4.6 9.9 8.9 6.1 1.3 7.4 6.4 1Q88 7.3 1.4
4.9 2.3 7.3 6.4 5.1 4.6 9.9 9.0 6.1 1.3 7.4 6.5 1Q88

1Q88
4.2 1.9 6.2 5.3 4.7 5.0 9.9 8.9 6.6 0.5 7.1 6.1 1Q88

6.7 5.8 10.4 9.4 7.6 6.6 1Q88
4.1 7.1 4.7 3Q06
3.7 5.4 3.4 4Q13
4.5 8.3 5.4 3Q06

Los Angeles Fire and Police Pension System

10 Year

9.05.7

Fourth Quarter 2020

6.8

5 Year Inception TWR 
Calculation
Inception

Net
IRR 5

Equity
Multiple 5

Private Non‐Core Returns (2) 34



INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET INC APP TGRS TNET TGRS TNET

AEW Core I.M.A 
I‐4 Logistics Center 24,659,101 1Q21 43.8
Lockwood Glen Apartments 33,238,095 1.4 1.0 2.4 2.3 5.1 ‐7.2 ‐2.4 ‐2.9 2.2 1.7 4Q19 50.8
Sycamore Hills Plaza  31,749,828 1.6 0.2 1.8 1.6 5.6 ‐7.3 ‐2.0 ‐2.5 0.5 0.0 2Q19 34.0
Total AEW Core I.M.A  89,647,024 1.3 0.0 1.3 1.2 5.2 ‐7.8 ‐3.0 ‐3.4 0.5 0.0 2Q19 41.4

AEW Core I.M.A (Takeover)
   121 W. Chestnut 69,962,941 0.7 0.2 0.9 0.8 3.8 ‐5.6 ‐1.9 ‐2.4 3.8 2.7 6.7 6.1 6.7 6.1 1Q18 25.1
   Aerial Center Executive Park  48,883,847 2.4 5.9 8.3 8.2 10.3 ‐3.1 7.0 6.5 8.8 ‐2.2 6.4 5.9 6.4 5.9 1Q18 0.0
   Aerial Center Executive Park II 5,674,958 2.4 5.5 7.9 7.8 9.7 5.5 15.6 15.0 8.7 5.8 14.9 14.3 14.9 14.3 1Q18 0.0
   Northpointe Executive Park 33,201,735 1.7 1.0 2.7 2.5 6.8 ‐0.3 6.5 6.0 6.4 ‐0.7 5.7 5.1 5.7 5.1 1Q18 0.0
   Riverplace Core12 355,330 1.1 ‐4.3 ‐3.2 ‐3.4 6.5 ‐22.2 ‐16.7 ‐17.1 6.4 ‐16.1 ‐10.6 ‐11.0 ‐10.6 ‐11.0 1Q18 0.0
   Sea Isle 35,613,520 1.1 0.1 1.2 1.1 5.4 ‐10.4 ‐5.4 ‐5.9 5.7 ‐1.2 4.4 3.9 4.4 3.9 1Q18 45.8
   Town Center 58,987,209 1.1 1.2 2.2 2.1 4.7 4.9 9.7 9.2 5.6 6.3 12.2 11.6 12.2 11.6 1Q18 39.2
   Twin Creeks Village 28,740,980 3.5 0.1 3.6 3.5 10.8 ‐13.1 ‐3.5 ‐4.0 10.3 ‐8.4 1.2 0.7 1.2 0.7 1Q18 46.6
   Walmart Building at Water Ridge  23,013,385 1.6 0.4 2.0 1.9 9.2 ‐4.1 4.9 4.4 8.8 ‐0.3 8.5 8.0 8.5 8.0 1Q18 39.3
   Windward Place 35,973,283 1.5 3.4 4.9 4.8 6.1 3.0 9.2 8.7 6.0 4.5 10.6 10.1 10.6 10.1 1Q18 37.3
   Woodland Plaza 23,328,100 2.5 0.0 2.5 2.3 9.5 3.1 12.8 12.3 9.5 ‐6.9 2.1 1.6 2.1 1.6 1Q18 0.0
Total AEW Core I.M.A (Takeover) 374,266,667 1.5 1.1 2.6 2.5 6.6 ‐4.1 2.2 1.7 7.2 ‐1.3 5.9 5.4 5.9 5.4 1Q18 26.8
   NFI‐ODCE 0.9 0.4 1.3 1.1 7.1 6.1 1Q18
   NFI‐ODCE + 50 bps 1.4 1.2 7.6 6.6 1Q18

   AEW Total Core I.M.A. 463,913,691 1.5 0.9 2.4 2.3 6.4 ‐4.7 1.4 0.9 7.1 ‐1.4 5.5 5.0 5.5 5.0 1Q18 26.8

Historical Returns by Asset*
121 W. Chestnut 69,962,941 0.7 0.2 0.9 0.8 3.8 ‐5.6 ‐1.9 ‐2.4 3.8 2.7 6.6 6.1 3.9 ‐0.8 3.1 2.5 4.6 8.3 13.2 12.6 8.7 8.2 1Q01 25.1
Aerial Center Exec Park  48,883,847 2.4 5.9 8.3 8.2 10.3 ‐3.1 7.0 6.5 8.8 ‐2.2 6.4 5.9 8.1 ‐0.7 7.3 6.7 8.9 8.3 3Q12 0.0
Aerial Center Exec Park II 5,674,958 2.4 5.5 7.9 7.8 9.7 5.5 15.6 15.0 8.7 5.8 14.9 14.3 7.7 ‐0.4 7.3 6.7 19.8 18.9 1Q14 0.0
Northpointe Executive Park  33,201,735 1.7 1.0 2.7 2.5 6.8 ‐0.3 6.5 6.0 6.4 ‐0.7 5.7 5.1 7.4 1.2 8.6 8.1 10.4 1.5 11.9 11.2 9.2 8.6 3Q06 0.0
Riverplace Core 355,330 1.1 ‐4.3 ‐3.2 ‐3.4 6.5 ‐22.2 ‐16.7 ‐17.1 6.4 ‐16.1 ‐10.5 ‐11.0 6.0 ‐12.6 ‐7.1 ‐7.6 6.6 ‐3.7 2.7 2.3 4.2 3.7 4Q00 0.0
Sea Isle 35,613,520 1.1 0.1 1.2 1.1 5.4 ‐10.4 ‐5.4 ‐5.9 5.7 ‐1.2 4.4 3.9 5.7 ‐2.5 3.0 2.4 7.3 6.7 4Q14 45.8
Town Center 58,987,209 1.1 1.2 2.2 2.1 4.7 4.9 9.7 9.2 5.6 6.3 12.2 11.6 5.9 7.2 13.3 12.7 5.8 11.5 17.8 17.1 12.7 12.0 3Q03 39.2
Twin Creeks Village 28,740,980 3.5 0.1 3.6 3.5 10.8 ‐13.1 ‐3.5 ‐4.0 10.3 ‐8.4 1.3 0.8 9.3 ‐4.5 4.5 3.9 8.9 0.4 9.4 8.7 8.4 7.7 4Q06 46.6
Walmart Building at Water Ridge 23,013,385 1.6 0.4 2.0 1.9 9.2 ‐4.1 4.9 4.4 8.8 ‐0.3 8.5 8.0 9.1 8.3 4Q16 39.3
Windward Place 35,973,283 1.5 3.4 4.9 4.8 6.1 3.0 9.2 8.7 5.9 4.5 10.6 10.1 6.6 8.3 15.3 14.6 6.8 11.7 19.1 18.4 12.9 12.1 3Q00 37.3
Woodland Plaza 23,328,100 2.5 0.0 2.5 2.3 9.5 3.1 12.8 12.3 9.4 ‐6.9 2.1 1.5 8.4 ‐10.1 ‐2.4 ‐2.8 7.0 ‐0.5 6.6 6.1 3.9 3.4 1Q06 0.0

Total Separate Account Portfolio
Total Separate Account Portfolio 463,913,691 1.5 0.9 2.4 2.3 6.4 ‐4.7 1.4 0.9 7.1 ‐1.4 5.5 5.0 6.9 ‐2.1 4.7 4.1 6.8 1.8 8.7 7.9 7.8 7.2 4Q89 26.8

Benchmark
NFI‐ODCE 0.9 0.4 1.3 1.1 3.8 ‐2.6 1.2 0.3 4.1 0.8 4.9 4.0 4.2 1.9 6.2 5.3 4.7 5.0 9.9 8.9 7.1 6.1 4Q89
NFI‐ODCE + 50 bps 1.4 1.2 1.7 0.8 5.4 4.5 6.7 5.8 10.4 9.4 7.6 6.6 4Q89
*Includes returns from previous I.M.A managers.
** Sold.

5 Year
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Quarterly Cash Flow Activity ($)
Beginning

Market Value
Contributions Distributions Withdrawals

Gross
Income

Manager
Fees

Appreciation
Ending

Market Value
LTV
(%)

Alliance REIT 151,258,877 0 1,014,000 0 1,014,000 23,436 15,908,982 167,144,423 0.0
Cohen & Steers REIT 207,728,728 233,828 0 ‐1,673,829 3,156,764 233,828 16,532,092 229,091,413 0.0
Principal Global REIT 175,945,409 0 0 1,389,000 2,222,819 214,980 18,570,805 195,135,053 27.7
Principal REIT 177,232,568 0 0 2,967,000 2,089,848 200,776 9,694,561 185,849,201 24.1
Core Public Portfolio 712,165,582 233,828 1,014,000 2,682,171 8,483,431 673,020 60,706,440 777,220,090 14.7

AEW Core I.M.A. 64,490,867 25,017,089 843,000 0 1,081,235 104,463 5,297 89,647,024 44.0
AEW Core I.M.A. (Takeover) 397,961,897 228,638 4,362,481 29,438,587 5,899,880 473,295 4,450,613 374,266,667 29.0
Berkshire Multifamily Income Realty Fund 29,640,055 0 71,444 0 219,270 119,732 686,979 30,355,128 39.8
Heitman HART 69,828,234 0 477,232 14,462,147 545,294 132,743 479,235 55,780,641 26.2
Jamestown Premier Property Fund 52,023,037 78,035 169,687 0 149,030 56,656 ‐898,063 51,125,695 45.0
Kayne Anderson Core Real Estate Fund 34,637,713 0 382,217 0 419,589 48,453 262,488 34,889,120 43.7
Lion Industrial Trust ‐ 2007 127,101,254 352,803 942,056 0 1,373,686 705,938 3,833,413 131,013,163 30.8
MetLife Core Property Fund 108,626,464 1,043,914 1,055,074 0 1,207,297 130,649 313,343 110,005,295 27.1
PRISA SA 79,831,738 0 687,402 0 740,592 185,267 433,101 80,132,761 12.3
Unico Core Plus Partners 30,302,801 0 568,105 0 331,200 55,947 ‐628,448 29,381,501 49.7
Core Private Portfolio 994,444,060 26,720,479 9,558,698 43,900,734 11,967,073 2,013,143 8,937,958 986,596,995 20.4

Almanac Realty Securities VII 24,632,449 586,737 601,045 265,646 373,828 70,818 65,211 24,720,716 0.0
Almanac Realty Securities VIII 7,370,383 2,325,864 0 174,723 188,205 157,104 1,197,006 10,749,631 0.0
Asana Partners Fund I 31,275,359 535,500 0 0 362,480 274,025 1,350,523 33,249,837 46.9
Asana Partners Fund II 6,097,733 3,543,750 0 0 ‐16,258 109,375 672,741 10,188,591 52.1
Exeter Industrial Value Fund IV 35,426,041 729,412 0 2,117,647 397,862 933,056 3,961,586 37,464,197 51.8
Exeter Industrial Value Fund V ‐338,531 7,500,000 0 0 ‐21,380 90,000 348,594 7,398,683 45.0
Gerrity Retail Fund 2 32,734,647 0 133,893 0 401,072 105,507 ‐1,002,368 31,893,953 57.6
Heitman Asia‐Pacific Property Investors 36,363,575 700,467 960,385 0 140,772 86,675 4,877,244 41,034,998 51.0
LBA Logistics Value Fund VII 6,246,439 2,827,521 0 0 33,652 96,417 810,797 9,821,993 60.0
NREP Nordic Strategies Fund IV 1,285,229 0 0 0 ‐39,847 537,099 976,337 1,684,620 43.0
Savanna Real Estate Fund III 24,834,296 0 0 0 0 113,663 ‐2,817,176 21,903,457 75.8
Standard Life Investments European Real Estate Club 320,436 0 0 0 ‐10,074 699 13,034 322,697 0.0
Standard Life Investments European Real Estate Club II 296,786 0 0 0 ‐22,309 904 12,277 285,850 0.0
Unico Partners I 300,620 0 0 0 19,325 3,865 0 316,080 0.0
Value Enhancement Fund V, LP8 536,295 0 0 0 ‐1,989 0 ‐1,693 532,613 0.0
Value Added Portfolio 207,381,757 18,749,251 1,695,323 2,558,016 1,805,339 2,579,207 10,464,113 231,567,916 52.7

Total Portfolio
LAFPP 1,946,644,133 45,703,558 12,410,955 49,140,921 22,805,648 5,872,713 81,447,131 2,030,428,898 24.7

Value Added Portfolio
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Quarterly Cash Flow Activity ($)
Beginning

Market Value
Contributions Distributions Withdrawals

Gross
Income

Manager
Fees

Appreciation
Ending

Market Value
LTV
(%)

54,280 0 0 0 ‐685 0 2,487 56,082 0.0
73,349 0 0 0 ‐17,302 137 3,488 59,398 0.0
574,379 0 0 0 ‐3,041 0 24,241 595,579 100.0

2,282,851 0 0 0 182,992 0 0 2,465,843 0.0
5,659,609 0 0 0 0 0 0 5,659,609 N/A

0 0 0 0 0 0 0 0 0.0
12,764,390 0 0 0 ‐138,444 55,591 ‐127,273 12,443,082 37.1

454,777 0 0 0 ‐227 0 61,356 515,906 0.0
0 0 0 0 624,938 639,109 2,570,609 2,556,438 10.4

8,571,747 0 101,270 0 ‐28,363 ‐99,080 ‐47,338 8,493,856 59.2
2,217,352 0 41,664 0 802 3,216 24,829 2,198,104 15.2

Opportunistic Portfolio
AEW Partners V8

Almanac Realty Securities V
Apollo CPI Europe I8

California Smart Growth Fund IV
Capri Urban Investors11

Cerberus Institutional Real Estate Partners Fund V 
CIM Real Estate Fund III9

Colony Investors VIII8

Oaktree Real Estate Opportunities Fund VIII  
Starwood Opportunity Fund IX
Stockbridge Real Estate Fund II
Opportunistic Portfolio 32,652,734 0 142,934 0 549,805 607,343 1,338,620 35,043,897 38.2

   Private Portfolio 1,234,478,551 45,469,730 11,396,955 46,458,750 14,322,217 5,199,693 20,740,691 1,253,208,808 29.8

Total Portfolio
LAFPP 1,946,644,133 45,703,558 12,410,955 49,140,921 22,805,648 5,872,713 81,447,131 2,030,428,898 24.7
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Property Type Diversification (%) Apartment Office Industrial Retail Hotel Other

Alliance REIT 16.1 16.1 13.0 22.2 6.7 25.9
Cohen & Steers REIT ‐ 1.3 13.5 8.1 3.8 73.3
Principal Global REIT 15.7 9.2 17.1 6.1 1.6 50.3
Principal REIT 12.0 6.9 13.1 2.7 2.2 63.1
Core Public Portfolio 10.3 7.8 14.2 9.4 3.5 54.9

AEW Core I.M.A. 37.8 ‐ 27.9 34.3 ‐ ‐
AEW Core I.M.A. (Takeover) 55.5 30.6 ‐ 13.9 ‐ ‐
Berkshire Multifamily Income Realty Fund 100.0 ‐ ‐ ‐ ‐ ‐
Heitman HART 23.8 26.4 18.5 13.5 ‐ 17.8
Jamestown Premier Property Fund ‐ 70.7 ‐ 21.6 ‐ 7.6
Kayne Anderson Core Real Estate Fund ‐ ‐ ‐ ‐ ‐ 100.0
Lion Industrial Trust ‐ 2007 ‐ ‐ 100.0 ‐ ‐ ‐
MetLife Core Property Fund 27.8 36.4 20.7 11.5 3.6 ‐
PRISA SA 20.4 30.6 26.0 14.3 ‐ 8.7
Unico Core Plus Partners ‐ 93.1 ‐ ‐ ‐ 6.9
Core Private Portfolio 33.7 26.1 21.3 12.7 0.4 5.9

Almanac Realty Securities VII 8.2 15.2 20.8 17.2 4.5 34.1
Almanac Realty Securities VIII 15.1 3.8 47.6 5.7 14.3 13.5
Asana Partners Fund I ‐ ‐ ‐ 100.0 ‐ ‐
Asana Partners Fund II ‐ ‐ ‐ 100.0 ‐ ‐
Exeter Industrial Value Fund IV ‐ 4.0 96.0 ‐ ‐ ‐
Exeter Industrial Value Fund V ‐ ‐ 100.0 ‐ ‐ ‐
Gerrity Retail Fund 2 ‐ ‐ ‐ 100.0 ‐ ‐
Heitman Asia‐Pacific Property Investors ‐ 46.1 16.3 15.6 ‐ 22.1
LBA Logistics Value Fund VII ‐ ‐ 93.1 ‐ ‐ 6.9
NREP Nordic Strategies Fund IV 25.6 ‐ 14.7 11.1 21.5 27.1
Savanna Real Estate Fund III ‐ 78.4 ‐ 18.4 ‐ 3.3
Standard Life Investments European Real Estate Club ‐ ‐ ‐ ‐ ‐ 100.0
Standard Life Investments European Real Estate Club II ‐ ‐ ‐ ‐ ‐ ‐
Unico Partners I ‐ ‐ ‐ ‐ ‐ ‐
Value Enhancement Fund V, LP8 ‐ ‐ ‐ ‐ ‐ 100.0
Value Added Portfolio 1.8 18.1 30.2 39.3 1.3 9.4

Indices
NFI‐ODCE 26.9 33.6 20.5 14.9    ‐    4.1
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Property Type Diversification (%) Apartment Office Industrial Retail Hotel Other

‐ ‐ ‐ ‐ ‐ ‐
‐ ‐ ‐ ‐ ‐ 100.0
‐ ‐ ‐ ‐ ‐ ‐
‐ ‐ 56.7 ‐ ‐ 43.3
‐ 3.6 ‐ 96.4 ‐ ‐

21.0 19.5 ‐ 9.7 24.3 25.4
‐ ‐ ‐ 100.0 ‐ ‐

25.3 ‐ 27.2 ‐ 28.8 18.7
5.6 8.0 ‐ 0.6 55.6 30.3
‐ ‐ ‐ ‐ ‐ 100.0

Opportunistic Portfolio
AEW Partners V8

Almanac Realty Securities V, LP
Apollo CPI Europe I8

California Smart Growth Fund IV
Capri Urban Investors11

CIM Real Estate Fund III9

Colony Investors VIII8

Oaktree Real Estate Opportunities Fund VIII 
Starwood Opportunity Fund IX 
Stockbridge Real Estate Fund II 
Opportunistic Portfolio 10.9 9.6 6.1 21.0 24.7 27.7

   Private Portfolio 27.2 24.2 22.5 17.8 1.2 7.1

Total Portfolio
LAFPP 20.7 17.9 19.3 14.6 2.1 25.4

Indices
NFI‐ODCE 26.9 33.6 20.5 14.9 0.0 4.1
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Geographic Diversification (%) North East Mid East
East North
Central

West North
Central

South East South West Mountain Pacific Var‐US Ex‐US

Alliance REIT ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 53.5 46.5
Cohen & Steers REIT 10.0 5.6 7.7 1.1 11.3 9.8 4.7 14.4 35.4 ‐
Principal Global REIT ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 51.6 48.4
Principal REIT ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0 ‐
Core Public Portfolio 2.9 1.6 2.3 0.3 3.3 2.9 1.4 4.3 58.8 22.2

AEW Core I.M.A. ‐ ‐ ‐ ‐ 65.7 ‐ ‐ 34.3 ‐ ‐
AEW Core I.M.A. (Takeover) ‐ 30.6 19.5 ‐ 19.6 13.9 ‐ 16.4 ‐ ‐
Berkshire Multifamily Income Realty Fund 6.1 4.7 10.3 3.9 26.1 12.8 7.8 28.2    ‐    ‐
Heitman HART 19.6 3.0 14.3 1.5 15.3 12.2 9.3 24.7    ‐    ‐
Jamestown Premier Property Fund 30.2 31.2 ‐ ‐ 3.9 ‐ ‐ 34.7    ‐    ‐
Kayne Anderson Core Real Estate Fund 7.7 8.4 14.0 6.6 32.9 16.9 8.1 5.3 ‐ ‐
Lion Industrial Trust ‐ 2007 20.8 1.9 6.8 1.4 15.3 13.8 6.1 34.0    ‐    ‐
MetLife Core Property Fund 8.4 11.0 10.5 2.7 11.7 13.2 11.8 30.6    ‐    ‐
PRISA SA 22.0 13.3 6.2 1.4 14.6 4.6 1.9 36.0    ‐    ‐
Unico Core Plus Partners ‐ ‐ ‐ ‐ ‐ ‐ 5.8 94.2    ‐    ‐
Core Private Portfolio 8.6 16.4 11.6 1.0 20.9 10.6 3.5 27.2    ‐       ‐   

Almanac Realty Securities VII ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0 ‐
Almanac Realty Securities VIII ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0 ‐
Asana Partners Fund I 10.2 40.2 ‐ ‐ 21.6 21.3 ‐ 6.7 ‐ ‐
Asana Partners Fund II 12.6 21.3 ‐ 1.9 22.9 0.3 22.9 18.1 ‐ ‐
Exeter Industrial Value Fund IV 11.6 11.6 10.1 3.5 22.6 20.2 2.5 16.5 ‐ 1.3
Exeter Industrial Value Fund V 7.3 6.1 13.3 ‐ 29.7 8.7 9.0 21.5 ‐ 4.6
Gerrity Retail Fund 2 ‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0 ‐ ‐
Heitman Asia‐Pacific Property Investors ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐    ‐    100.0
NREP Nordic Strategies Fund IV ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0
LBA Logistics Value Fund VII 8.4 30.9 15.5 ‐ 18.8 4.8 3.4 18.1 ‐ ‐
Savanna Real Estate Fund III 100.0 ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
Standard Life Investments European Real Estate Club ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐    ‐    ‐
Standard Life Investments European Real Estate Club II ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐    ‐    ‐
Unico Partners I ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
Value Enhancement Fund V, LP8 ‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0 ‐ ‐
Value Added Portfolio 14.0 10.1 2.7 0.6 9.5 6.9 1.8 20.0 15.4 18.9

Indices
NFI‐ODCE 23.0 8.0 7.1 1.0 9.1 9.9 5.9 36.0 ‐    ‐   
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Geographic Diversification (%) North East Mid East
East North
Central

West North
Central

South East South West Mountain Pacific Var‐US Ex‐US

‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
‐ ‐ ‐ ‐ ‐ ‐ ‐ 100 ‐
‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐
‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0 ‐ ‐
‐ ‐ 3.6 ‐ ‐ ‐ ‐ 96.4 ‐ ‐

16.6 ‐ 7.4 ‐ 31.9 12.9 ‐ 31.3 ‐ ‐
‐ ‐ ‐ ‐ ‐ ‐ ‐ ‐    ‐    100.0

3.4 2.6 4.7 ‐ 5.7 2.9 5.4 57.8    ‐    17.5

1.9 11.2 3.7 1.2 37.3 17.8 3.8 15.1    ‐    8.1

‐ ‐ ‐ ‐ ‐ ‐ ‐ 100.0 ‐ ‐

Opportunistic Portfolio
AEW Partners V8

Almanac Realty Securities V, LP
Apollo CPI Europe I8

California Smart Growth Fund IV

Capri Urban Investors11

CIM Real Estate Fund III9

Colony Investors VIII8

Oaktree Real Estate Opportunities Fund VIII 
Starwood Opportunity Fund IX 
Stockbridge Real Estate Fund II 
Opportunistic Portfolio 6.7 2.9 4.5 0.3 21.2 9.3 1.3 48.9    ‐    4.8

   Private Portfolio 9.6 14.9 9.8 0.9 18.9 9.9 3.1 26.5 2.8 3.6

Total Portfolio
LAFPP 7.0 9.8 6.9 0.7 12.9 7.2 2.5 18.0 24.3 10.7

Indices
NFI‐ODCE 23.0 8.0 7.1 1.0 9.1 9.9 5.9 36.0 ‐ ‐
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Notes

1 The performance displayed for the Core Private Portfolio represents performance from the first quarter of 2006 through the current Quarter. Performance for the Core Private Portfolio goes back to the first quarter of 
1989 but due to one quarter of no performance (4Q 2005), as a result of separate account assets transferring between Core and Non‐Core strategies, the time‐weighted return stream was broken and thus cannot be 
calculated. As such, Total Separate Account performance, regardless of strategy, is displayed on the 'Returns by I.M.A.' page for reference. Also refer to the 'Returns by I.M.A.' page for separate account inception dates and 
loan‐to‐value ratios. 

2 The LAFPP Benchmark is weighted 70% to the Private Benchmark (NFI‐ODCE + 50 bps, net of fees) and 30% to the Public Benchmark (50% Dow Jones US Real Estate Securities Index, gross of fees and 50% FTSE EPRA / 
NAREIT Developed Index, gross of fees). In 4Q2013, with the approval of an expanded REIT mandate, a 50% Domestic REIT and 50% Global REIT target was adopted. The benchmark, however, will only include the Global 
REIT benchmark from 4Q 2013 going‐forward. 

3 Funded amount + unfunded commitment may not aggregate to commitment amount due to, but not limited to, one or more of the following reasons: (1) the reinvestment of distributions / withdrawals, (2) a 
redistribution of interest made between limited partners after the funds initial closing date. 

4 CityView is in the later stages of its fund life and the unfunded capital is not expected to be called. In addition, the listed figures under 'Funded Amount' and 'Capital Returned' are significantly higher than the committed 
amount due to the fund's ability to recycle capital up until December 31, 2012. The total amount of recycled capital until that point was $36,442,735. This amount is included in the 'Funded Amount' and 'Capital Returned' 
figures.

5 The Net IRR and Equity Multiple are omitted from composites and certain investments given the inclusion of investments with hardcoded data. Accurate IRRs and Multiples cannot be calculated given the lack of cash 
flows. 

6 The Adelante REIT was liquidated on 5/20/2009  (consistent with termination notice) with the balance transferred to Principal. The Townsend Group's time‐weighted returns will differ from Northern Trust, the liquidation 
manager, due to the timing of cash flows during liquidation. 

7 Originally CIM IV. Data shown only reflects performance since the formation of CMCT. Combined, CIM IV/CMCT has achieved a 6.6% net IRR nad 1.3x net equity multiple since inception (1Q06).

8 Liquidating.

9 In the fourth quarter of 2008, CIM Fund III took significant write downs resulting in a quarterly time‐weighted return greater than ‐100%, ending the time‐weighted series. As such, since inception time‐weighted 
performance is excluded. The fund's IRR includes all cash flows since inception, and is the better measure of performance for this fund. 

10 Due to write downs and the fund's use of its subscription facility, Noble Hospitality Fund's market value went below $0 during the fourth quarter of 2009 through the first quarter of 2010. As such, time‐weighted 
performance had more than one quarter of ±100% time‐weighted returns, ending the time‐weighted series. The fund's IRR includes all cash flows since inception, and is the better measure of performance for this fund.

Notes

11 Capri Urban Investors numbers arepending manager submission for 4Q20 and current shown numbers are from 3Q20.

12 The performance of Riverplace Core only refers to the Riverplace office component sold in 2020. The apartment components "The Falls at Riverplace" and "The Pinnacle at Riverplace" sold in 2005 at net IRRs of 15.4% 
and 16.9% respectively aren’t included.   
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Fourth Quarter 2020

Disclosure
Trade Secret and Confidential.

Past performance is not indicative of future results. 

Investing involves risk, including the possible loss of principal.

Returns are presented on a time weighted basis and shown both gross and net of underlying third party fees  and expenses  and may include income, appreciation and/or other earnings. In addition, investment level Net IRR’s and equity 
multiples are reported. 

The Townsend Group, on behalf of its client base, collects quarterly limited partner/client  level performance data based upon inputs from the underlying investment managers. Data collection is for purposes of calculating investment level 
performance as well as aggregating and reporting client level total portfolio performance. Quarterly limited partner/client  level performance data is collected directly1 from the investment managers via a secure data collection site.

1In select instances where underlying  investment managers have ceased reporting limited partner/client  level performance data directly to The Townsend Group via a secure data collection site, The Townsend Group may choose to input 
performance data on behalf of its client based upon the investment managers quarterly capital account statements which are supplied to The Townsend Group and the client alike. 

Benchmarks
The potential universe of available real asset benchmarks are infinite. Any one benchmark, or combination thereof, may be utilized on a gross or net of fees basis with or without basis point premiums attached. These benchmarks may also 
utilize a blended composition with varying weighting methodologies, including market weighted and static weighted approaches.
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E. Market Overview



United States Real Estate Market Update (4Q20) 

Sources: Bureau of Economic Analysis, U.S. Census Bureau, St. Louis Fed, NCREIF, Real Capital Analytics, Bloomberg LP., Preqin

Source: NCREIF 

Source: NCREIF 

Commercial Real Estate

• Shelter in place orders and social distancing have restricted the ability to complete due
diligence and acquire assets. Through January 2021, transaction volume was down by 58%
YoY. Transactions have primarily occurred in the apartment and industrial sectors.

• Transaction cap rates (5.5%) expanded +60 bps during the quarter. Current valuation cap
rates declined for apartments (-8 bps), office (-18 bps), and industrial (-21 bps). A lack of
transactions continues to limit evidence to revalue real estate.

• NOI growth has substantially diverged between property sectors due to the impacts of COVID-
19. Retail NOI has contracted substantially (-21%) YoY as rent collections declined and
retailers were shutdown. Apartment NOI contracted (-17%), primarily driven by declines in
effective market rents and a nearly 2% increase in vacancy rates YoY. Public market signals
have been divergent by property type.

• In the fourth quarter of 2020, $39 bn of aggregate capital was raised by real estate funds.
There continues to be substantial dry powder,~$353 billion, seeking exposure to private real
estate.

• 10-year treasury bond yields remained rose 20 bps to 0.9% during the quarter.

General
• On March 13th, President Trump declared a national emergency. National, state, and local

governments across the world implemented stay-at-home orders, which caused a near
complete halt of the world economy. governments have dramatically expanded expenditures
in order to protect people and businesses from large-scale disruption. In the 4th quarter,
equity markets continued to bounce back from the March rout and even exceeded prior
highs, and the S&P 500 produced a gross total return of 12.1%. The MSCI US REIT index
continued to rebound and produced a return of 11.5% but remains down -7.5% YTD.

• The U.S. entered a recession in February; GDP contracted at an annualized rate of -31.4% in
the 2nd quarter but rebounded and grew at annualized rate 33.1% in the 3rd quarter. In the 4th

quarter, GDP grew at an annualized rate of 4.0% and was hindered by a second wave of
COVID-19. The unemployment rate peaked in April at 14.7% and has since declined to 6.7% at
quarter end. The Federal Reserve has acted aggressively via quantitative easing and rate cuts,
thus far financial markets have stabilized. The CARES Act provided $1.5 trillion of stimulus to
the economy. The Bloomberg average forecast has projected that the world economy will
shrink by -3.9% in 2020.
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United States Property Matrix (4Q20) 

Sources: Real Capital Analytics, Green Street, NCREIF

INDUSTRIAL MULTIFAMILY

• In 4Q20, industrial properties were the highest returning sector at 4.7% and
outperformed the NPI by 355 bps.

• Transaction volumes increased to $40.2 billion in the fourth quarter of the year, resulting
in a 9.0% increase year-over-year. Individual asset sales increased 28.0% year-over-year,
while portfolio purchases turned in a year-over-year volume decrease of 14.0%. At
slightly over $40 billion, the industrial sector turned in it’s second highest quarterly
transaction volume value to date and increased a significant $23.3 billion quarter-over-
quarter.

• The industrial sector turned in NOI growth of 6.4% over the past year, a decrease from
the prior periods TTM growth of 6.6% in 3Q20. Market rent growth is expected to
decelerate compared to its recent pace but remains strong.

• Vacancy increased by 10 bps year-over-year to 3.4%, remaining close to all-time historic
lows. E-commerce continues to drive demand.

• Industrial cap rates compressed approximately 20 bps from a year ago, to 4.5%. Industrial
overall fundamentals still top all property sectors.

• The apartment sector delivered a 1.0% return during the quarter, underperforming the
NPI by 15 bps.

• Transaction volume in the fourth quarter of 2020 rose to $60.3 billion, resulting in an
increase of 7.0% year-over-year. This volume continues to make multifamily the most
actively traded sector for the fourteenth straight quarter.

• Cap rates decreased to 3.7%, compressing 65 bps year-over-year. Multifamily cap rates
continue falling to their lowest in years, driven by continued decrease in NOI and
increases in valuation.

• The multifamily sector has seen increasing vacancy rates due to the pandemic but
continues to hold steady relatively speaking, vacancy has increased 185 bps from a year
ago. Various rent concessions have helped managers to maintain tenants through out the
pandemic, these concessions will have various impacts on NOI over the next few
quarters. The aging millennials have begun shifting their desires to suburban living, but
continued home price appreciation has deterred the full effect of this migratory trend.

OFFICE RETAIL

• The office sector returned 0.5% in 4Q20, 65 bps below the NPI return over the period.

• Transaction volumes decreased by 29.0% year-over-year in the fourth quarter.
Transaction volume equaled $30.0 billion for the quarter, an increase of $15.4 billion
quarter-over-quarter. Single asset transactions accounted for 71.0% of volume.

• Office sector vacancy rates have expanded since the beginning of the pandemic due to
work from home orders and uncertainty revolving around the future of office space.
Office continues to be the highest vacancy property type at close to 11.2%.

• NOI growth continued to fall for the office sector to 1.0% in the last year, a decrease of
75 bps and 125 bps from 3Q20 and 2Q20, respectively. Due to work from home orders
and rent deferrals/relief, NOI growth is expected to continue being compressed.

• Office cap rates expanded from a year ago to approximately 4.7%, an expansion of just 2
bps. Office-using job growth has been stunted significantly in 2020 due to many work
from home orders.

• As of 4Q20, the retail sector delivered a quarterly return of -1.2%, performing 240 bps
below the NPI.

• Transaction volumes totaled $13.7 billion in the fourth quarter, falling 34% year-over-
year. Single asset transactions accounted for just over 68.8% of all sales volume for the
quarter.

• Cap rates have compressed approximately 35 bps within the sector over the last year, to
4.8%. The current valuation cap rate did expand quarter-over-quarter by 20 bps due to
downward valuation adjustments made across the sector in general.

• NOI growth slightly increased though still significantly negative, -21.3% over the last year.
This is a 5.8% increase from last quarter. Retail is expected to continue to suffer from the
shift towards e-commerce and hesitance of the consumer.

• Retail vacancy rates increased 185 bps over the past year to 9.0%. Many big box stores
have closed as the need for retail space shrinks, translating to a negative outlook for rent
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growth, translating to a negative outlook for rent growth. Paired with the global 
economic crisis that has had a significant negative impact on this sector.



Global Real Estate Market Update (4Q20) 

• Global investment activity during the fourth quarter of 2020 was up
significantly relative to 3Q20, but was down by 20% over the year
compared to 2019. During 4Q20, Transaction volumes recovered
significantly in the US and APAC regions while the EU continued to
experience significant depression.

• Despite resurgence in COVID cases in certain regions, globally COVID
case declines and increased availability of the vaccine have driven an
uptick in investor appetite. Interest has been concentrated primarily
on industrial, logistics and data center assets with heighted
attention given to multifamily properties in certain regions.

Sources: Jones Lang LaSalle Research, Real Capital Analytics, Inc., CBRE

• Investment activity in the Americas witnessed a sharp decline and fell by 32% year-over-year. Despite a
continued rise in COVID cases, the roll out of the vaccine helped spur investment. Transaction volume in the
US increased 97% relative to 3Q20.

• In the Asia Pacific region, volumes were down year-over-year, but transaction activity continued to recover
rising 41% relative to 3Q20. Japan and Hong Kong saw improvement in the Q420 due to the execution of
several large office deals. Mainland China and Australia investment improved but remained significantly
depressed over the year. Korea investment remained strong driven by active domestic real estate funds.

• Although investment activity dropped in the EMEA region, it dropped less than the Americas, with a 25%
year-over-year decline. Germany, the largest market, witnessed only a 5% decline.

• In the office sector, global leasing activity declined by over 43% year-over-year and vacancy rates increased
by 80 bps to 12.9%. The declines represent an uncertainty about future office space needs. The US witnessed
a 90 bps increase in vacancy reaching 15% in Q420. Across the main European markets, rents decreased by
378 bps y-o-y hitting -1.7% in Q420. In the APAC region, despite improvement, net absorption remained
depressed.

• Despite a recovery in sales, the retail sector continued to suffer globally as the shutdowns and social
distancing measures of the COVID-19 outbreak posed challengers for operators. The bifurcation between
property types (necessity-based vs malls/street retail) and markets (urban vs suburban) has significantly
widen.

• Despite the multifamily market recording a significant decrease in investments globally, the sector remains
the most liquid in commercial real estate highlighting its attractiveness. In the U.S., absorption beat
expectations posting an increase in vacancy of only 10 bps to 4.5%, with suburban assets performing above
average. However, in Europe investment was up 7% year-over-year. In the APAC, a resurgence of demand
occurred as lock-downs ebbed resulting in a 26% y-o-y increase in transaction volumes.

• Industrial yields continued to compress due to strong market fundamentals and heightened demand. US
investment volumes recovered in Q420 but still fell by 1.3% compared to 4Q19. EMEA investment volumes
performed better than expectations with 4Q20 outpacing 3Q19 by 11%. In the Asia Pacific, rent remained flat
y-o-y but values increased slightly by 1.8%.

a

Global Outlook - GDP (Real) Growth % pa, 2020-2022
2020 2021 2022

Global -3.5 5.4 4.2
Asia Pacific 0.3 5.1 5.0

Australia -2.8 3.8 3.3
China 2.3 8.4 5.5
India -7.5 10.0 6.0
Japan -4.8 2.7 2.1

North America -3.7 4.9 3.6
US -3.5 4.9 3.7

Middle East -3.6 3.1 3.7
European Union -6.4 4.3 4.2

France -8.1 5.8 4.0
Germany -4.9 3.4 3.9
UK -10.2 4.6 5.5

Source:  Bloomberg

Global Total Commercial Real Estate Volume - 2019 - 2020

$ US Billions Q4 2020 Q4 2019
% Change 

Q4 20 - Q4 19 2020 2019
% Change  
Full Year

Americas 141 166 -15% 367 540 -32%
EMEA 89 145 -39% 285 380 -25%
Asia Pacific 227 216 5% 770 855 -10%
Total 457 528 -13% 1422 1775 -20%
Source: Real Capital Analytics, Inc., Q4' 20
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F. Custom Benchmark Composition, Glossary of Terms, 
Disclosures and Definitions



LAFPP Custom Benchmark Composition

The table below shows the composition of each respective investment style benchmark:

LAFPP Private Real Estate 
Benchmark

Inception – Present

• NFI-ODCE Value-Weighted (Net)
plus 50 basis points

LAFPP Public Real Estate 
Custom Benchmark

Inception – 3Q2013

• Dow Jones US Select Real Estate
Securities Index

4Q2013 – Present
Static Blend: 

• 50% Dow Jones US Select Real
Estate Securities Index

• 50% FTSE EPRA/ NAREIT Developed
Index

LAFPP Total Real Estate 
Custom Benchmark

Inception – 1Q2006

• NFI-ODCE (Net) plus 50 basis points

2Q2006 – Present
Static Blend: 

• 70% LAFPP Private Real Estate
Custom Benchmark

• 30% LAFPP Public Real Estate
Custom Benchmark
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Cash Flow Statement

Beginning Market Value: Value of real estate, cash and other holdings from prior period 
end. 

Contributions: Cash funded to the investment for acquisition and capital items
(i.e., initial investment cost or significant capital improvements). 

Distributions: Actual cash returned from the investment, representing 
distributions of income from operations.

Withdrawals: Cash returned from the investment, representing returns of 
capital or net sales proceeds. 

Ending Market Value: The value of an investment as determined by actual sales 
dollars invested and withdrawn plus the effects of appreciation 
and reinvestment; market value is equal to the ending 
cumulative balance of the cash flow statement (NAV). 

Unfunded Commitments: Capital allocated to managers which remains to be called for 
investment. Amounts are as reported by managers. 

Remaining Allocation The difference between the ending market value + the unfunded 
commitments and the target allocation. This figure represents 
dollars available for allocation. 
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Style Groups

The Style Groups consist of returns from commingled funds with similar risk/return investment 
strategies. Investor portfolios/investments are compared to comparable style groupings. 

Core: Direct investments in operating, fully leased, office, retail, industrial, or 
multifamily properties using little or no leverage (normally less than 
30%). 

Value‐Added: Core returning investments that take on moderate additional risk from 
one or more of the following sources: leasing, re‐development, 
exposure to non‐traditional property types, the use of leverage. 

Opportunistic: Investments that take on additional risk in order to achieve a higher 
return. Typical sources of risks are: development, land investing, 
operating company investing, international exposure, high leverage, 
distressed properties. 
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Indices

Stylized Index: Weights the various style group participants so as to be comparable 
to the investor portfolio holdings for each period. 

Open‐End Diversified Core 
Equity Index (“ODCE”):

A Core index that includes only open‐end diversified Core strategy 
funds with at least 95% of their investments in U.S. markets. The 
ODCE is the first of the NCREIF Fund Database products, created in 
May 2005, and is an index of investment returns reporting on both a 
historical and current basis (16 active vehicles). The ODCE Index is 
capitalization‐weighted and is reported gross and net of fees. 
Measurement is time‐weighted and includes leverage. 

Open‐End Diversified Value 
Equity Index (“ODVE”):

A value‐added index that includes only open‐end diversified 
value‐added strategy funds with at least 95% of their investments in 
U.S. markets. The Open‐End Diversified Value Equity index is not a 
published index, but rather maintained internally by The Townsend 
Group and is an index of investment returns reporting on both a 
historical and current basis (12 active vehicles). The Open‐End 
Diversified Value Equity Index is capitalization‐weighted and is 
reported gross and net of fees. Measurement is time‐weighted and 
includes leverage. 

NCREIF Property Index 
(“NPI”): 

National Property Index comprised of Core equity real estate assets 
owned by institutions. 

NAREIT Equity Index: This is an index of Equity Real Estate Investment Trust returns 
reflecting the stock value changes of REIT issues as determined 
through public market transactions. 
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Performance

Income Return (“INC”): Net operating income net of debt service before deduction of capital 
items (e.g., roof replacement, renovations, etc.) 

Appreciation Return (“APP”): Increase or decrease in investment's value based on internal or third 
party appraisal, recognition of capital expenditures which did not add 
value or uncollectible accrued income, or realized gain or loss from 
sales. 

Total Gross Return (“TGRS”): The sum of the income return and appreciation return before adjusting 
for fees paid to and/or accrued by the manager. 

Total Net Return (“TNET”): Total gross return less Advisor fees reported. All fees are requested 
(asset management, accrued incentives, paid incentives). No fee data 
is verified. May not include any fees paid directly by the investor as 
opposed to those paid from cash flows. 

Inception Returns1: The total net return for an investment or portfolio over the period of 
time the client has funds invested. Total portfolio Inception Returns may 
include returns from investments no longer held in the current portfolio. 

Net IRR: IRR after advisory fees, incentive and promote. This includes actual 
cash flows and a reversion representing the LP Net Assets at market 
value as of the period end reporting date. 

Equity Multiple: The ratio of Total Value to Paid‐in‐Capital (TVPIC). It represents the 
Total Return of the investment to the original investment not taking into 
consideration the time invested. Total Value is computed by adding the 
Residual Value and Distributions. It is calculated net of all investment 
advisory and incentive fees and promote.

Vintage Year The year of a fund’s first capital call.

1 Portfolio level returns include historical returns of managers no longer with assets under management.  
All returns are calculated on a time‐weighted basis. 
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Advisory Disclosures and Definitions

Trade Secret and Confidential.

Past performance is not indicative of future results. 

Investing involves risk, including the possible loss of principal.

Returns are presented on a time weighted basis and shown both gross and net of underlying third party fees  and expenses  and may include 
income, appreciation and/or other earnings. In addition, investment level Net IRR’s and equity multiples are reported. 

The Townsend Group, on behalf of its client base, collects quarterly limited partner/client level performance data based upon inputs from the 
underlying investment managers. Data collection is for purposes of calculating investment level performance as well as aggregating and reporting 
client level total portfolio performance. Quarterly limited partner/client level performance data is collected directly from the investment 
managers via a secure data collection site.

In select instances where underlying investment managers have ceased reporting limited partner/client level performance data directly to The 
Townsend Group via a secure data collection site, The Townsend Group may choose to input performance data on behalf of its client based upon 
the investment managers quarterly capital account statements which are supplied to The Townsend Group and the client alike. 

Benchmarks

The potential universe of available real asset benchmarks are infinite. Any one benchmark, or combination thereof, may be utilized on a gross or 
net of fees basis with or without basis point premiums attached. These benchmarks may also utilize a blended composition with varying weighting 
methodologies, including market weighted and static weighted approaches.  
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Disclosures and Definitions

Disclosure

• This presentation (the “Presentation”) is being furnished on a confidential basis to a limited number of sophisticated individuals meeting the
definition of a Qualified Purchaser under the Investment Advisors Act of 1940 for informational and discussion purposes only and does not
constitute an offer to sell or a solicitation of an offer to purchase any security.

• This document has been prepared solely for informational purposes and is not to be construed as investment advice or an offer or solicitation for
the purchase or sale of any financial instrument. While reasonable care has been taken to ensure that the information contained herein is not
untrue or misleading at the time of preparation, The Townsend Group makes no representation that it is accurate or complete. Some
information contained herein has been obtained from third-party sources that are believed to be reliable. The Townsend Group makes no
representations as to the accuracy or the completeness of such information and has no obligation to revise or update any statement herein for
any reason. Any opinions are subject to change without notice and may differ or be contrary to opinions expressed by other divisions of The
Townsend Group as a result of using different assumptions and criteria. No investment strategy or risk management technique can guarantee
returns or eliminate risk in any market environment.

• Statements contained in this Presentation that are not historical facts and are based on current expectations, estimates, projections, opinions
and beliefs of the general partner of the Fund and upon materials provided by underlying investment funds, which are not independently
verified by the general partner.  Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should
not be placed thereon.  Additionally, this Presentation contains “forward-looking statements.” Actual events or results or the actual performance
of the Fund may differ materially from those reflected or contemplated in such forward-looking statements.

• Neither Townsend nor any of its affiliates have made any representation or warranty, express or implied, with respect to the fairness,
correctness, accuracy, reasonableness, or completeness of any of the information contained herein (including but not limited to information
obtained from third parties unrelated to them), and they expressly disclaim any responsibility or liability therefore. Neither Townsend nor any of
its affiliates have any responsibility to update any of the information provided in this summary document.  The products mentioned in this
document may not be eligible for sale in some states or countries, nor suitable for all types of investors; their value and the income they produce
may fluctuate and/or be adversely affected by exchange rates, interest rates, or other factors.  Prospective investors in the Fund should inform
themselves as to the legal requirements and tax consequences of an investment in the Fund within the countries of their citizenship, residence,
domicile, and place of business.

• There can be no assurance that any account will achieve results comparable to those presented. Past performance is not indicative of future
results. Investing involves risk, including possible loss of principal.
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DEPARTMENT OF FIRE AND POLICE PENSIONS 
701 E. 3rd Street, Suite 200 

Los Angeles, CA 90013 
(213) 279-3000 

 
 

REPORT TO THE BOARD OF FIRE AND POLICE PENSION COMMISSIONERS 
 

DATE: MAY 6, 2021  ITEM: B.6 
 
FROM: RAYMOND P. CIRANNA, GENERAL MANAGER 
 
SUBJECT: AMENDMENT TO BOARD GOVERNANCE POLICIES SECTION 7.0: DUTIES AND 

RESPONSIBILITIES – PRESIDENT AND POSSIBLE BOARD ACTION 
 

RECOMMENDATION 
 
That the Board approve the proposed amendment to Board Governance Policies, Section 7.0, to 
add Section 7.2.I requiring the Board President’s review and approval of all LAFPP press releases. 

 
DISCUSSION 
 
At the December 17, 2020 meeting, the Board inquired about the release of information to the press 
on noteworthy actions and events by the LAFPP fund.  On February 18, 2021, staff provided a report 
outlining the Department’s internal administrative policies and other measures in place to address 
press releases (Attachment 1).  After discussing the internal press release policy, the Board 
requested to include a further level of review and approval by the Board President before 
dissemination for publication of all press releases.   
 
The proposed amendment to Board Governance Policy Section 7.0, which outlines the duties and 
responsibilities of the Board President, will require that the Board President shall review and 
approve a final press release prior to dissemination (Attachment 2).   
 
If the policy amendment is approved, staff will then update our internal press release procedures 
accordingly to obtain the Board President’s approval prior to distributing any future press releases. 
 
BUDGET 
 
No budget impact associated with this report. 
 
POLICY  
 
The recommended amendment to Board Governance Policies Section 7.0 has been reviewed and 
approved by the City Attorney as to form. 
 
CONTRACTOR DISCLOSURE INFORMATION 
 
There is no contractor disclosure information required with this report.  
 

  



 
Board Report                                 Page 2   May 6, 2021 

This report was prepared by:  
 
Carol Tavares, Manager 
Communications and Education Section 
 
RPC:JS:CT 
 
 
Attachments:  1 – Board Report – LAFPP Press Release Information, February 18, 2021 
 

2 – Proposed Amendment to Board Governance Policies Section 7.0: Duties  
      and Responsibilities - President 



 

 

 

DEPARTMENT OF FIRE AND POLICE PENSIONS 
701 E. 3rd Street, Suite 200 

Los Angeles, CA 90013 
(213) 279-3000 

 
 

REPORT TO THE BOARD OF FIRE AND POLICE PENSION COMMISSIONERS 
 
DATE: FEBRUARY 18, 2021 ITEM:  B.11 
 
FROM: RAYMOND P. CIRANNA, GENERAL MANAGER 
 
SUBJECT:    LAFPP PRESS RELEASE INFORMATION AND POSSIBLE BOARD ACTION 

 
THIS REPORT IS PROVIDED TO THE BOARD FOR INFORMATIONAL PURPOSES.  
 
BACKGROUND 
 
At the December 17, 2020 meeting, the Board inquired about the release of information to the press 
on noteworthy actions and events by the LAFPP fund.  This report outlines the policies and other 
measures in place to address press releases. 
 
DISCUSSION 
 
PRESS RELEASE POLICY 
 
There is currently an internal Press Release Policy (Attachment) in place that is part of the 
department’s comprehensive Administrative Manual.  The policy was established in 2015, is 
reviewed every 2 years, and was most recently reviewed in February 2021.  It provides the 
guidelines for the distribution of press releases and defines the approval process, authority to 
distribute, authorized content, and distribution process and outlets. Generally, a press release must 
be newsworthy, relevant, and of interest to the public, other stakeholders, and to LAFPP members 
specifically.  Recent press releases and website postings in the past 6 months have covered the 
following topics: 

• Board meeting access (for the public) 
• Status of the Fund (2 - $28 billion, $27 billion) 
• Chief Investment Officer (CIO) retirement 
• “Investing in Inclusion” webinar announcement 
• Rate of Return 

 
PRESS CONTACT LIST 
 
A press contact list was recently established to announce the “Investing in Inclusion” event co-
hosted with Fairview Capital.  This list confirmed contacts from local, national, and trade 
publications.  Staff will continue to update and refine this list as new media contacts and relevant 
publications are identified.  
 
The Cision media platform, which is used to generate our daily news briefings emails (The Indexer 
– LAFPP News Briefs), can also be used to add and research more press contacts.  Staff has also 
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been participating in free webinars offered by Cision on drafting and distributing press releases and 
establishing relationships with journalists. 
 
WEBSITE SUBSCRIPTION AND INFORMATION 
 
A new feature was recently added to the LAFPP.com website where journalists and any other 
interested parties can subscribe to our press release distribution list.  In addition, articles and 
announcements can be posted on the Newsroom page of the website to report on investment 
decisions, notable achievements, and significant policy changes.  Current and up-to-date 
information regularly posted on this page will provide a resource for press to reference when drafting 
articles. 
 
SOCIAL MEDIA 
 
Press releases and other noteworthy announcements are also posted on our Social Media sites 
(Twitter, Facebook, Instagram).  Recent postings include the latest Plan funding announcement and 
CIO retirement announcement.  Since 2019, the number of users following the LAFPP Twitter 
account has increased by 30%, Facebook by 19%, and Instagram by 170%. 
 
CONCLUSION 
 
Going forward, Communications & Education staff will continue to closely monitor the Board’s 
actions and other plan activities and events to identify newsworthy items to share with the press, 
thereby generating more upcoming press releases. 
 
BUDGET 
 
No budget impact associated with this report. 
 
POLICY  
 
No policy changes as recommended. 
 
CONTRACTOR DISCLOSURE INFORMATION 
 
There is no contractor disclosure information required with this report. 
 
 
This report was prepared by:  
 
Carol Tavares, Manager 
Communications & Education Section 
 
RPC:JS:CT 
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Subject: 

LAFPP Press Release Policy 

Section: 1.090 

Page: 1 of 2 

 Date: 02/2021 

Next Scheduled Review: 

 

02/2023 

 

POLICY AND GENERAL INFORMATION 
 
To establish internal guidelines for distribution of press releases to the media on behalf of Los 

Angeles Fire and Police Pensions (LAFPP). 

 

DEFINITION 

 

A “Press Release” is a written or recorded communication issued to members of the news media for 

announcing newsworthy information to stakeholders. 

 

PROCEDURE - APPROVING AND POSTING A PRESS RELEASE 

 

The only person(s) authorized to publish and disseminate an approved press release is the 

Communications & Education (C&E) Section Manager or the General Manager. Correspondence and 

direct communications with outside media is the responsibility of the General Manager (see Media 

and Public Relations policy and procedure).  

 

Any LAFPP activity of interest to members and/or stakeholders should be forwarded to the C&E 

section as a draft or request for a draft at least 2 weeks prior to the date of the activity, if possible.  

Once the publicity item is prepared for release, C&E staff will send a draft to be routed through the 

C&E Manager (or designee) for final review and approval by the Assistant General Manager 

(Pensions Division) and General Manager (or designee). Once a press release is finalized, C&E will 

then forward the item to the appropriate media outlets in a timely manner.  

 

Press release content must: 

• Be newsworthy, relevant and of interest to the public, other stakeholders, and to LAFPP 

members specifically; 

• Be approved by the Assistant General Manager, Pensions Division, and/or Executive Officer 

and General Manager (or designee) before publication; 

• Be accurate, factual, and objective;  

• Be concise (i.e., one typewritten page or less);  

• Not be comparative in a pejorative way to other pension systems;  

• Be written with correct grammar, usage, punctuation, capitalization, and spelling;    

• Be original or correctly attribute third party sources;  

• Include original source when including supporting quotes; 

• Be disseminated to any publication or interested party who subscribes; 

• Include the name and telephone number of a department or section head who will be 

available if a newspaper or news wire service desires to confirm or clarify the release; 

• Include the total assets and member count as of the most recent actuarial valuation. 
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LAFPP Press Release Policy 

Section: 1.090 

Page: 2 of 2 

 Date: 02/2021 

Next Scheduled Review: 

 

02/2023 

 

Multiple press releases on the same topic should be limited; press releases regarding a topic already 

covered should be reserved for major updates.      

After approval, press releases will be distributed electronically to the appropriate contact at the 

designated publication.  

 

Press releases will be distributed to members of the news media who have submitted their contact 

information through a LAFPP media subscription form, accessible at lafpp.com, as well as local 

publications within the City of Los Angeles. These publications will include the Los Angeles Times, 

and the Los Angeles Daily News. In addition, the unions representing sworn members of the Fire, 

Police, Harbor and Airport departments may be included in LAFPP's press release distribution for the 

unions' dissemination to their members. Distribution of press releases or news may also include 

pension, investment, or trade publications such as Pensions & Investments, Emerging Manager, or 

Wall Street Journal.  

 

For more information on how to apply this policy, contact LAFPP’s Communications & Education 

Section, Pensions Division at (213) 279-3155. 

 

Previous versions:  01/2015, 04/2018 

 
 
 
Approved By: ________________________________________           Date: _____________ 
 
 
 
  

February 9, 2021
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Duties and Responsibilities-President 
 

 
Los Angeles Fire & Police Pension System 

 
7.0 – DUTIES AND RESPONSIBILITIES-PRESIDENT1 

 

INTRODUCTION 

7.1 Consistent with the City Charter, the Board shall elect one of its members 
President and that member shall hold office for a term of one year or until a 
successor has been elected. Elections shall be held during the Board’s last 
meeting in July of each year, but the Board shall, by election, fill the unexpired 
term of any vacancy occurring in the office of President within 30 days of the date 
the vacancy occurs. In addition to the Charter requirement, members of the Board 
of Fire and Police Pension Commissioners:  
 
A. Shall not serve more than one term consecutively as President or Vice 

President; 
B. The President is prohibited from being elected to the Office of Vice President 

immediately upon completion of their term as President; and  
C. Shall decide those positions by majority vote. 
 
The term limit provision is added to ensure that no one individual member have 
undue influence over, or be perceived as having control over, the entire Board. 
(Revised 12/19/13; 09/20/18; and 11/21/19) 

DUTIES AND RESPONSIBILITIES 

7.2 The President will exercise the powers and will perform the duties and functions 
as specified herein: 

 
A. Form and dissolve ad hoc committees of the Board and appoint members as 

follows: 
 
1. Ad Hoc Committees: 
 

Board President forms, dissolves and appoints committee members, and 
must appoint at least one appointed and one elected Commissioner to 
each ad hoc committee; and, (Revised 04/03/14) 
 
Committee members elect the chair and vice-chair.  Ad hoc committees 
will be comprised of not more than four members and will have a 
minimum of three members.  Vacancies in ad hoc committees may be 
filled at any time by the Board President. (Revised 04/03/14) 

 
B. Approve the agenda for each Board meeting. Every effort shall be made to 

contact the President to approve the agenda. However, if the General 
Manager is unable to review the agenda with the President sufficiently in 
advance of a Board meeting, the General Manager shall have the authority 
to approve the agenda for such meeting; 

 
1 In accordance with the City Charter Section 503 
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C. Preside at all Board meetings, ensuring that such meetings are conducted in 

an efficient manner and in accordance with the City Charter and 
Administrative Code, applicable public meeting laws, and relevant Board 
policies, including utilizing Robert’s Rules of Order as a guideline in 
conducting meetings; 

D. The President and the General Manager will confer to determine who shall 
act as spokesperson for the System should the need arise, with the President 
having the authority to make the final determination. The General Manager 
however may exercise discretion to communicate on routine matters without 
consulting the President (e.g. requests by the media for simple factual 
information);  

E. Work to ensure that the Board discharges its duties and responsibilities as 
set forth in the City Charter and Administrative Code, the Board’s Duties and 
Responsibilities, and any other policies of the Board;  

F. Approve the travel expenses incurred by the General Manager and the 
Board, as appropriate; 

G. The President, or the President’s designee, may nominate a candidate, must 
vote to award, and may present the Distinguished Service Medal as 
stipulated in Section 19.0 of this Policy; and  

H. Be available to provide assistance to the ad hoc committee chairs in the 
exercise of their duties. 

H.I. The President shall review and approve a final press release for 
dissemination for publication. 

HISTORY 

7.3 These Duties and Responsibilities were adopted by the Board on June 8, 2006; 
Revised on 11/05/09, 05/19/11, 12/19/13, 11/03/16, 09/20/18, and 11/21/19 and 
05/06/21. 

REVIEW 

7.4 The Board shall review these Duties and Responsibilities at least every three 
years. 

 
7.5 The Board shall next review these Duties and Responsibilities by November 2022. 

ATTACHMENT 2



   
 

  

 

DEPARTMENT OF FIRE AND POLICE PENSIONS 
701 E. 3rd Street, Suite 200 

Los Angeles, CA 90013 
(213) 279-3000 

 
 

REPORT TO THE BOARD OF FIRE AND POLICE PENSION COMMISSIONERS 
 

DATE: MAY 6, 2021 ITEM:  B.7   
 
FROM: RAYMOND P. CIRANNA, GENERAL MANAGER 
 
SUBJECT: CONFLICT COUNSEL CONTRACT AMENDMENT WITH REED SMITH AND 

POSSIBLE BOARD ACTION 
 

RECOMMENDATION 
 
That the Board: 
 
1. Approve a contract amendment to the Conflict Counsel contract with Reed Smith LLP to increase 

the contract spending authority from $50,000 to $210,000;  
 

2. Approve an increase to the hourly billing rates for Maytak Chin to reflect her status as a Partner 
of the firm; 
 

3. Authorize the General Manager to negotiate and approve the terms and conditions of the 
contract amendment with Reed Smith LLP; and,   

 
4. Authorize the President of the Board, on behalf of the Board, to execute the contract amendment 

with Reed Smith LLP, subject to the approval of the City Attorney as to form. 
 

BACKGROUND 
 

In August 2012 the Board, with the City Attorney’s approval pursuant to Charter Section 275, 
approved a contract with outside counsel (Reed Smith) to provide legal representation in the matter 
of Los Angeles Police Protective League, et al. v. Board of Commissioners for the Los Angeles Fire 
and Police Pensions, et al (LAPPL I).  When the contract was executed, the contract spending limit 
(contract authority) was set at an amount not to exceed $310,000. 
 
Since the initial contract was executed with Reed Smith, the Board has approved four contract 
amendments.  The First Amendment was approved in September 2016 and added the legal 
representation for litigation associated with Jack Fry, et al v. City of Los Angeles, and increased the 
contract hourly billing rates. The Second Amendment was approved in September 2017 and added 
legal representation in a new complaint (LAPPL II) and increased the hourly billing rates.  Neither 
contract amendment increased the $310,000 contract authority.  The Third Amendment was 
approved on November 7, 2019 and increased the contract authority by $90,000 (to $400,000) and 
increased the hourly billing rates by three percent through calendar year 2021.  The Fourth 
Amendment was approved on May 7, 2020 and extended the contract for an additional twelve 
months (through August 31, 2021).  
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DISCUSSION 
 
Pursuant to the Los Angeles Administrative Code (LAAC) (Section 10.5), the City Attorney has 
advised in recent years that an annual contract renewal must be approved by the Board.  
Additionally, the annual contract expenditures cannot exceed the annually adjusted amount 
(currently $163,016) as stipulated in the LAAC (Section 10.5(b)2).  If the annual expenditures are 
expected to exceed this amount, the contract would need to be approved by the City Council. 
 
At this time, the LAPPL I case is scheduled for trial in September 2021 and is expected to be 
resolved next fiscal year (2021-22).  Reed Smith anticipates expenditures for LAPPL I to range from 
$18,000 to $35,000 for deposition and trial witness preparation/representation, and (optionally) an 
additional $25,000 for trial attendance.  Further, the LAPPL II case has been stayed pending the 
outcome of the results of LAPPL I.  If LAPPL II proceeds to litigation, Reed Smith anticipates 
entering the pleading stage and to begin discovery next fiscal year.  Anticipated expenditures next 
fiscal year for LAPPL II may approach $150,000.   
 
Since the combined estimated expenditures of $210,000 exceed the LAAC annually adjusted 
amount of $163,016, staff is recommending that Reed Smith’s legal representation of LAFPP in  the 
LAPPL litigation transition to the new Conflict Counsel contract (Contract No. C-137251).  The 
Conflict Counsel contract term is from September 1, 2020 through August 31, 2023 and was 
executed after Reed Smith participated in the search for Fiduciary Counsel and Independent 
Conflict Counsel.   
 
Pursuant to the contract provisions and the Board’s Governance Policy, Section 16.12 (Attachment 
I) the City Attorney must notify the Board when a conflict exists.  The City Attorney provided this 
notification to the Board in its May 6, 2021 memo (Attachment II).  Based on this, the Board must 
select a law firm to serve as Independent Conflict Counsel in the matter.  Given Reed Smith’s 
experience and performance representing the Board in this matter since August 2012, staff believes 
it is prudent to retain Reed Smith to litigate the case until the matter is resolved.   
 
Amendment Provisions 
 
The Conflict Counsel contract would need to have two provisions amended to allow the transition 
of work as recommended by staff.  First, the contract spending authority would need to increase 
from $50,000 to an amount not to exceed $210,000.  This “Not to Exceed” amount is the high end 
of Reed Smith’s estimate through next fiscal year.  If additional funding is required in the future, staff 
will report back with a litigation update and expenditures to date, which are currently about 
$318,000.  Second, the hourly rate would need to be increased for Maytak Chin who was promoted 
to a Partner on January 1, 2021.  The table below reflects the hourly rates included in the contract, 
with Ms. Chin’s hourly rate bolded: 
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Title/Timekeeper 
Category 

Current 
Hourly Rate 

Proposed 
Hourly Rate 

Dollar 
Increase 

Percentage 
Change 

Partners $ 675 $ 675 $ 0 0.0% 
Maytak Chin (Partner) $565 $675 $ 110 19.5% 
Counsel $ 620 $ 620 $ 0 0.0% 
Associates $ 565 $ 565 $ 0 0.0% 
Paralegal $ 275 $ 275 $ 0 0.0% 

 
Additionally, the contract stipulates these rates will increase by three percent per annum after the 
first full year of the contract start date of September 1, 2020.   
 
BUDGET 
 
The 2021-22 Preliminary Budget includes a total of $150,000 for legal representation and Fiduciary 
Counsel/Conflict Counsel.  Staff will assess the funding needs again based on this contract 
amendment and will include an additional funding request (if necessary) in the 2021-22 Final 
Budget.   

 
POLICY 
 
As recommended, there are no policy changes. 

CONTRACTOR DISCLOSURE INFORMATION 

The contractor complied with LAFPP’s Contractor Disclosure Policy regarding gifts, campaign 
contributions, charitable contributions, intermediaries, and contacts on January 28, 
2021.  The Internal Audit Section reviewed the provided information and determined there was 
nothing new to report under this policy. 
 
 
 
This report was prepared by:  
 
William S. Raggio, Executive Officer 
Administrative Operations Division 
 
RPC:WSR 
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at least two years immediately preceding the appointment. Employment in the City 
Attorney’s Office shall be subject to Section 1050 of the City Charter.  

EMPLOYMENT OF OTHER LEGAL COUNSEL 

16.6  As provided in Section 275 of the City Charter, upon recommendation of the Board 
and the written consent of the City Attorney, the City may contract with attorneys 
outside of the City Attorney’s Office to assist the City Attorney in providing legal 
services to the Los Angeles Fire and Police Pension System. 

16.7    In order to effectively serve the System, the City Attorney may maintain contracts 
with outside counsel specializing in the following areas:  

A. Real Estate and Alternative Investments
B. Tax law
C. Securities Monitoring and Litigation
D. Health Law and Data Privacy

Additionally, the City Attorney shall maintain contracts with outside counsel 
specializing in fiduciary law, who would also be qualified to serve as independent 
conflict counsel to the Board, in order to effectively serve the System in the 
event the City Attorney makes a conflict determination in a specific matter, as 
provided in Section 16.12 below. 

16.8 When selecting outside counsel, the Office of the City Attorney shall solicit bids 
from qualified firms and work with one or more staff representative(s) designated 
by the Board or General Manager to establish a short list of the most highly 
qualified candidates, conduct interviews, and recommend firms for the Board’s 
consideration.  

16.9 The City Attorney shall assist LAFPP staff in tracking the use of outside legal 
counsel and accounting for all expenses incurred. The costs for outside counsel 
shall be included in the System’s administrative budget.  

16.10 The Managing Assistant City Attorney of the Public Pensions General Counsel 

Division will promptly review and approve outside counsel invoices to help meet a 

goal of paying invoices within 90 days of being issued. 

16.11 With the concurrence of the General Manager, the City Attorney may engage the 
services of specialized outside counsel to assist the City Attorney’s Office on a 
given matter when the Managing Assistant City Attorney of the Public Pensions 
General Counsel Division believes that specialized outside counsel possesses 
expertise necessary to address questions raised by the Board or staff. Additionally, 
the Board or General Manager may recommend the use of outside legal counsel 
to assist the City Attorney at any time they believe it would be prudent to do so.  

16.12 From time to time, pursuant to the City Attorney’s professional and ethical 
obligations under California Law, including Rule 3-310 of the California Rules of 
Professional Conduct, the City Attorney may determine that it would be prudent for 
it to avoid representation of the Board in a particular matter. In those situations, 

ATTACHMENT I



Duties and Responsibilities – City Attorney 

-120- 

the City Attorney shall make a conflict determination, specifying the basis for and 
the scope of that conflict, and notify the Board of that determination. 

 
A. In the event the City Attorney believes a conflict exists, the Board, by a 

majority vote, shall select a law firm to serve as independent conflict counsel 
in the matter identified by the City Attorney’s Office. Such independent 
conflict counsel shall be selected from those firms currently under a three-
year contract with the Board for independent conflict counsel who have the 
requisite professional expertise to handle the matter. As the Board shall 
select as conflict counsel for the designated matter a law firm currently under 
contract with the Board for independent conflict counsel, and each contract 
shall have received the written consent of the City Attorney pursuant to 
Charter Section 275, no additional consent from the City Attorney shall be 
required. (Revised 08/20/2020) 
 
Once conflict counsel is engaged, all communications with and legal opinions 

from such independent conflict counsel will be handled as confidential 

attorney-client privileged communications between the Board and its 

independent conflict counsel.  Only the Board may waive this privilege, by a 

majority vote. 

 
 B. In the event the City Attorney does not believe a conflict exists, then the 

Board President and the General Manager may meet with the City Attorney 
to discuss the circumstances and reasoning of the Board’s perceived conflict. 
After meeting with the City Attorney, if the City Attorney still does not believe 
a conflict exists, the Board may request the City Attorney to seek an opinion 
from outside fiduciary counsel regarding the perceived conflict.  The outside 
counsel opinion may only be publicly released by a majority vote of the Board 
and the written consent of the City Attorney. 

HISTORY 

16.13 The Board adopted this policy on October 1, 2009; Amended 03/01/2012, 12/20/18 
and 08/20/2020. 

REVIEW 

16.14 The Board shall review this policy at least every three (3) years to ensure that it 
remains relevant and appropriate. 

 
16.15 The Board shall next review this policy by December 31, 2021.
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M E M O R A N D U M 

DATE: May 6, 2021 

TO: Board of Fire and Police Pension Commissioners 

FROM: Anya Freedman, Assistant City Attorney 

RE: Determination of Continuing Conflict of Interest in Los Angeles Police Protective 
League et. al v. Board of Fire and Police Pension Commissioners et. al, Los 
Angeles Superior Court Nos. BC489113 and BC672034 

RECOMMENDATIONS 

Consistent with Section 16.12 of the Board of Fire and Police Pension Commissioners (Board) 
Governance Policy and Section I of Contract No. C-137251, Agreement for Professional Legal 
Services between Reed Smith LLP and the Board, the Office of the City Attorney has determined 
that a conflict of interest exists as to a particular matter such that it would be prudent for the City 
Attorney to avoid the representation of the Board in that matter.   

Specifically, the City Attorney has determined that the Board may continue to engage Reed 
Smith LLP as independent conflict counsel to represent the Board until the completion of 
litigation in the consolidated cases entitled, Los Angeles Police Protective League v. Board of 
Fire and Police Pension Commissioners et. al, Los Angeles Superior Court Nos. BC489113 and 
BC672034.   

This engagement shall terminate when there is a final judgment or resolution in such case.  This 
engagement shall be governed by Section 16.12 of the Board Governance Policy and by Contract 
No. C-137251. 

AJF:np 

ATTACHMENT II



 

 

 

DEPARTMENT OF FIRE AND POLICE PENSIONS 
701 E. 3rd Street, Suite 200 

Los Angeles, CA 90013 
(213) 279-3000 

 
 

REPORT TO THE BOARD OF FIRE AND POLICE PENSION COMMISSIONERS 
 

DATE: MAY 6, 2021 ITEM:  B.8 
 
FROM: RAYMOND P. CIRANNA, GENERAL MANAGER 
 
SUBJECT:  HEALTH CONSULTING SERVICES INTERVIEWS AND POSSIBLE BOARD 

ACTION 
 

RECOMMENDATION 
 
That the Board: 
 

1. Select and approve one or more health benefits consultants to provide as-needed services 
for a three-year term;  

2. Authorize the General Manager to negotiate the terms and conditions of the contract; and 
3. Authorize the President of the Board, on behalf of the Board, to execute the contract, subject 

to the approval of the City Attorney as to form.  
 

DISCUSSION 
 
The Board’s contract with its current health consulting services firm, USI, will expire on June 6, 
2021.  In anticipation of this, the Board approved a recommendation to issue a Request for 
Proposals (RFP) for health consulting services on December 17, 2020.  Staff released the RFP on 
January 5, 2021.  The RFP was advertised through the City of Los Angeles Business Assistance 
Virtual Network (LABAVN.org) and posted on the Department’s website.  Responses were due by 
February 12, 2021.   
 
A total of five consulting firms responded to the RFP. Bidders were asked to include in their 
proposals information regarding the firm’s level of expertise, relevant experience, fee schedule, 
work approach and capacity. Staff found that all bidders met the minimum requirements of having 
experience working with a large public entity, providing healthcare related legislative analysis 
support, and conducting RFPs for health plans. All bidders were responsive to the RFP in terms of 
timeliness and completeness. (Attachment 1)  
 
After a thorough review of the submitted proposals, staff scheduled each of the firms to participate 
in the Board’s final selection process as follows:  

 
• De La Torre & Associates - San Mateo, CA 
• Keenan & Associates - Riverside, CA 
• Milliman, Inc. - Irvine, CA 
• Segal, Inc. - Glendale, CA 
• USI Insurance Services - Torrance, CA  
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In this final interview stage, the lead consultant from each firm and their respective team will provide 
the Board an overall presentation of their services and relevant experience, as well as answer any 
questions the Board may have. Copies of each firm’s RFP response are attached for the Board’s 
reference. (Attachments 2-6) 
 
The Board has the option to contract with one or more firms.  The latter approach would establish 
a pool of health benefits consultants to better support the Board’s continuing evaluation of the retiree 
health/dental plan and subsidy programs.   
 
BUDGET 
 
Fees for as-needed consulting services vary among each firm, with the lead consultant fees ranging 
from $300 to $520 per hour.  The Fiscal Year 2020-21 budget includes $100,000 for health 
consulting services with $44,000 remaining.  Funds in the amount of $100,000 are also included in 
the preliminary Fiscal Year 2021-22 budget for health benefits consulting services.  
 
POLICY  
 
No policy changes as recommended. 
 
CONTRACTOR DISCLOSURE INFORMATION 
 
The contractors, Segal, Inc. and USI Insurance Services, complied with LAFPP’s Contractor 
Disclosure Policy regarding gifts, campaign contributions, charitable contributions, intermediaries, 
and contacts on April 5, 2021.  Internal Audit Section reviewed the provided information and 
determined there was nothing new to report under this policy.  
 
The contractors, De La Torre & Associates, Keenan & Associates, and Milliman, Inc., complied with 
LAFPP’s Contractor Disclosure Policy regarding gifts, campaign contributions, charitable 
contributions, intermediaries, and contacts on April 29, 2021, April 27, 2021, and April 28, 2021, 
respectively. Internal Audit Section reviewed the provided information from each of these 
contractors and determined there was nothing to report under this policy.  
 

 
This report was prepared by:  
 
Eunice Zordilla, Manager 
Medical & Dental Benefits Section 
 
RPC:JS:GM:EZ:SL 
 
Attachments:  

1. RFP Summary Matrix 
2. De La Torre & Associates - RFP Response  
3. Keenan & Associates - RFP Response 
4. Milliman, Inc. - RFP Response 
5. Segal, Inc. - RFP Response 
6. USI Insurance Services - RFP Response 

 



REQUEST FOR PROPOSALS - #DCFS21-03 
HEALTH CONSULTING SERVICES 

Release Date: 

Proposal Due Date: 

RFP Administrator: 

All questions must be 
e-mailed to the RFP
Administrator no later than:

Official RFP 
Notices/Addendums 

Prohibited Communications 

January 5, 2021 

February 12, 2021, 5:00 P.M. PST 
Los Angeles Fire and Police Pensions 
Medical and Dental Benefits Section 
Email to: RFPResponse@LAFPP.com 

Eunice Zordilla 
Medical and Dental Benefits Section 
Email: MDB@lafpp.com  
Phone: (213) 279-3116 
Fax: (213) 628-7782 

January 11, 2021, 5:00 P.M. PST 
Any questions concerning the RFP will be due by the 
date/time above and all answers will be posted by January 
18, 2021 on the RFP page of the LAFPP Website, 
www.lafpp.com/requests-proposals.  

To ensure that no firm is provided advantage over another, 
all requirements are specified in this RFP. Any changes to 
the requirements will be posted as an addendum to the 
RFP on the LAFPP Website, www.lafpp.com/requests-
proposals. Proposers are solely responsible for monitoring 
the Website and adhering to RFP addendums. 

From the RFP release date until a contract for these 
services is fully executed, firms are prohibited from 
communicating with Board members or staff, other than the 
RFP Administrator, concerning this RFP or the resulting 
contract. Any communications could be considered 
attempts to lobby or market services, and is therefore 
prohibited by LAFPP’s Marketing Cessation Policy. Firms 
will be disqualified from contract consideration if the 
prohibition is not honored. 
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1 Introduction 

1.1 Purpose 

The Board of Commissioners (the Board) of the City of Los Angeles 
Department of Fire and Police Pensions (LAFPP) is issuing this Request for 
Proposals (RFP) for a retiree health benefits consulting firm to assist in the 
administration of the retiree health care program and oversight of medical 
and dental plan administration and subsidies for approximately 13,000 
retired members and beneficiaries. 

Proposers must have qualifications and experience advising public 
employers or public retirement systems on health and welfare issues, 
including contract negotiations of annual premium rates and benefit designs 
with health plan carriers, to successfully perform the required services 
described herein.  

1.2 LAFPP Background 

LAFPP is one of three pension systems for the City of Los Angeles (City). 
LAFPP administers the pension benefits of all sworn employees of the City 
and has been in existence since 1899. As of June 30, 2020, there are 
approximately 13,486 active members and 13,291 retired members and 
survivors. The assets of the Fund are currently valued at approximately $27 
billion. The Fund is governed by the Board. This body is made up of nine 
members – five appointed by the Mayor and four elected by the active and 
retired Fire and Police sworn members.  

LAFPP provides eligible retired members and their survivors with subsidies 
that are applied toward the cost of their respective health and/or dental 
insurance plan premiums, which may include coverage for their eligible 
dependents. The vast majority of retired members and beneficiaries receive 
their medical and dental insurance through either the Los Angeles 
Firemen’s Relief Association (LAFRA), Los Angeles Police Relief 
Association (LAPRA), Los Angeles Police Protective League (LAPPL), or 
United Firefighters of Los Angeles City (UFLAC) (collectively, the 
Associations). Each Association administers and contracts for its own 
insurance plans.  

In 2017, the LAFPP Board’s Ad Hoc Committee on Retiree Health Plans 
(Committee) was formed to identify and recommend program 
improvements to ensure all members had access to suitable health plans 
and worked with stakeholder representatives to find viable and cost-
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effective options for members and the Plan. In the same year, the City and 
the Board expanded the Health Insurance Premium Reimbursement (HIPR) 
program to make subsidy benefits more accessible to retirees living in 
California or enrolled as a dependent on a spouse or domestic partner’s 
plan. 

In 2018 the Board entered into formal five-year contracts with the 
Associations and has since instituted an annual approval process for plans 
to be eligible for the retiree health subsidy program. The current menu of 
Board-approved plans provides at least one PPO, HMO, and Kaiser health 
plan option for all eligible retirees. All Fire Department retirees have access 
to LAFRA and UFLAC sponsored plans. All Police Department retirees have 
access to LAPRA and LAPPL sponsored plans. Retirees who were not 
employed by the Fire or Police Departments also have access to UFLAC 
plans. Recent plan approvals also include a Health Savings Account eligible 
High Deductible Health Plan and Medicare Advantage PPO and HMO plans 
for certain retirees. 

The Board has an ongoing need to support its annual plan approval process 
through the validation of rate renewals as well as administrative fees. 
Recent Board discussions have also included subsidy calculation 
alternatives, health plan eligibility requirements, subsidy equity among 
members, impact of plan pricing on members, Medicare health coverage 
options, account-based health plan options, and further expansion of the 
HIPR program. As initiatives are developed to address the evolving needs 
of LAFPP’s membership, recommendations regarding the Retiree Health 
Care Program will require full review for impact to the Plan and members, 
as well as Board approval of any proposed recommendations prior to 
implementation.    

LAFPP is seeking one or more consultants with industry knowledge and 
expertise in securing and managing health and welfare plans and in the 
execution of services related to competitive bidding. The consultant will also 
assist LAFPP in designing and administering its Retiree Health Care 
Program, particularly with respect to assessing plan costs, analysis of 
health plan vendor proposals and rate renewals, regulatory compliance, 
benefits design and administration, general consulting, and support for 
program planning and administration. Respondents must  have experience 
advising public employers or public retirement systems on health and 
welfare issues, including carrier negotiations.  

1.3 Minimum Qualifications 
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All proposers must clearly demonstrate and document in the proposal the following 
minimum qualifications. Proposals not meeting the minimum qualifications will not 
be reviewed or evaluated. 

1.3.1 At least five years in the business of providing health consulting services. 

1.3.2 Similar experience serving as a health consultant for at least three other 
public employers or public retirement systems with over 10,000 members, 
providing assistance with inquiries that may arise regarding health 
legislation, regulatory changes/requirements, benefits administration, and 
related issues. Firm must possess experience preparing and implementing 
various health related Request for Proposals, including, but not limited to, 
group Medical, Dental and Vision plans and private Health Exchange 
programs. 

1.4 Scope of Services 

CONSULTING AND ADVISORY SERVICES 

1. The Consultant will provide, as requested, advice to LAFPP, conduct briefings, and
perform consultative duties related to LAFPP health plans and benefits.

2. The Consultant will provide as-needed consultation on matters including but not limited
to plan interpretation and problem resolution, drafting of reports, development of
PowerPoint presentations, and delivering effective presentations.

3. The Consultant will attend meetings with LAFPP, the Associations, and/or insurance
carriers to discuss utilization, opportunities to reduce premium costs, and new programs.

4. The Consultant will develop recommendations and responses to Board requests with
respect to current and future discussions regarding the Retiree Health Care Program.

5. The Consultant will educate the Board and staff, as requested, on health benefits
issues, legislation, strategic planning, new health plan products or models, and best
practices, which will maintain the integrity of the Board’s benefits objectives and
philosophy.

6. The Consultant will prepare, as needed, comparison reports of LAFPP’s and other
retirement systems’ benefit plans and programs to determine competitiveness of rates,
coverage levels, or benefits programs, as requested by the Board or LAFPP staff.

7. The Consultant will develop, as needed, demographic and other data to equalize the
risks represented by age, sex, and health status among competing health plans.
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8. The Consultant will provide, as needed, actuarial and related services to assist LAFPP
in all phases of program planning, including analysis of past plan performance,
cost/benefit of plan design changes, effect of specific legislative proposals, etc.

9. The Consultant will monitor the health care environment and inform LAFPP about new
companies, programs, and/or benefits that maintain the current level of benefits while
having potential cost savings.

10. The Consultant will evaluate new companies, programs and/or benefits, and provide
to LAFPP an analysis of potential impact on service, costs, and administration for LAFPP.

11. The Consultant will identify and provide administrative assistance to gain participation
in cost-savings programs available through federal and/or state government or other
agencies.

12. The Consultant will perform, if applicable, an annual end-of-year accounting of any
participating contracts and provide appropriate recommendations relevant to the findings.

HEALTH PLAN BID AND RENEWAL PROCESS 

13. As directed by the Board, the Consultant may develop, prepare, and release Requests
for Proposal (RFPs) or Requests for Renewal (RFRs) to obtain cost and potential plan
design changes from health carriers and consider new products and plan designs to
improve cost efficiency.

14. The Consultant may handle related communications, and evaluate proposals
submitted in response to an RFP or RFR.

15. The Consultant may negotiate plan design changes, rate calculations, and premium
rates with health plan carriers.

16. The Consultant may report on preliminary renewal findings, basis of negotiations
regarding rate development, and recommend options to reduce costs beyond negotiated
results.

17. The Consultant may provide periodic Board reports, and other requested documents
related to the annual health plan renewal, at least ten working days prior to meeting
date(s).

18. The Consultant may model program costs, annually and as needed, based upon
claims data from health plan carriers, including total program costs and LAFPP and retiree
contributions.

19. The Consultant may assist with the development, negotiation, and implementation of
performance standards and guarantees with LAFPP health plan carriers and monitor their
performance.
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20. The Consultant may assist in the design, implementation, and administration of any
new health plans.

21. The Consultant may review all related health plan contract documents and related
Board reports to ensure that they accurately reflect the rates, benefits, and conditions, as
approved by the Board, and will assist LAFPP in the processing of its contracts in a timely
manner.

LEGISLATION AND REGULATORY ANALYSIS 

22. The Consultant will provide regular and timely communication of changes and
proposed changes in federal and state statutes and regulations that may impact LAFPP’s
health plans and its overall health and welfare program and, upon request, prepare reports
on how such changes would impact LAFPP or its members.

23. The Consultant shall prepare a report each year, evaluating the effectiveness and
efficiency of the LAFPP health and welfare program and its legislative compliance, as well
as recommend areas of improvement, potential impacts of legislation for the coming year,
and trends in the retiree health care market.

2 General Submittal Requirements 

2.1 Contract Period 

The term of this Contract shall be for a period of three (3) years, contingent 
upon the final signatures and approval by the LAFPP General Manager, City 
Attorney, Board of Fire and Police Pension Commissioners and the 
authorized Contractor. 

2.2 Proposal Submittal Requirements 

All proposals must be submitted electronically in a PDF format, and 
Proposers shall complete and return all applicable documents including 
forms, appendices, specifications, drawings, schematic diagrams and any 
technical and/or illustrative literature. LAFPP may deem a proposal 
nonresponsive if the Proposer fails to provide all required documentation.  
All proposals must be received by LAFPP by 5:00 PM Pacific Standard Time 
(PST) on Friday, February 12, 2021.  No proposal will be accepted by 
LAFPP after that date and time.  Proposals should be emailed  to 
RFPResponse@LAFPP.com. The RFPResponse@LAFPP.com email has 
a file limit of 150MB.  If your file is larger than 150MB please contact the 
RFP Administrator to make alternative arrangements for your RFP 
submission. 

mailto:RFPResponse@LAFPP.com
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Submission of proposals in a manner other than as described in these 
instructions (e.g., fax, paper copy) will not be accepted. 

2.3 Content of Proposal 

Proposals shall be based only on the material contained in the RFP, 
amendments, addenda, and other materials published by LAFPP relating to 
this RFP. Proposals submitted in response to this RFP must provide the 
requested information in the format specified in Section 3. Adherence to this 
format will help to ensure a fair and objective analysis of submitted 
proposals. The requested information is organized into individual sections, 
which should correspond to individual sections in the submitted proposals. 
Proposals must respond to each topic in the order presented, and 
responses should be numbered as stated in Subsection 3.1. LAFPP 
reserves the right to declare as nonresponsive and reject any proposals in 
which information is requested and is not furnished or when a direct or 
complete answer is not provided.  

Note that responses to questions MUST be specifically answered within the 
context of the submitted proposal. The LAFPP Proposal Evaluation 
Committee will NOT refer to a designated Website, brochure, or other 
location for the requested information. Responses that utilize references to 
external materials as an answer will be considered nonresponsive. 

Proposals failing to comply with the above requirements may be declared 
nonresponsive and eliminated from further consideration.  

2.4 Proposer Questions & Restricted Contact with LAFPP 
Personnel 

Questions regarding the RFP must be submitted in writing via email to: 
MDB@lafpp.com, no later than Monday, January 11, 2021, 5:00 P.M. 
PST. Questions will not be accepted via telephone. Answers to questions 
from all Proposers will be posted on January 18, 2021 on the RFP page of 
the LAFPP Website, www.lafpp.com/requests-proposals. 

If any questions or requirements in this RFP raise significant issues not 
adequately addressed in the RFP or considered relevant to the other 
applicants, we will provide additional information to all applicants in a timely 
manner.  

2.5 Board Review 

http://www.lafpp.com/requests-proposals
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It is anticipated that an evaluation of responses, cost information and a 
recommendation of final candidates will be delivered to the Board of Fire 
and Police Pension Commissioners by April 9, 2021. 

On April 15, 2021, the Board intends to conduct interviews with the final 
selection of candidates, who will be expected to prepare a highlight 
presentation of their firm’s RFP response.  

2.6 Tentative Schedule 

This schedule indicates estimated dates for the RFP process. LAFPP 
reserves the right to adjust this schedule when appropriate. 

Date Event 

1/5/2021 Release RFP to Potential Proposers 

1/11/2021  5:00 p.m. PST – Deadline to Submit Questions 

1/18/2021  LAFPP Posts Answers to Questions 

2/12/2021 RFP Responses Due – must be received by 5:00 
p.m. PST.

2/16/2021  Evaluation Period Begins 

4/15/2021  Staff Recommendation of Final Selection of 
Candidates to Board for Contract Award 

3 Detailed Submittal Requirements 

3.1 Proposal Format 

Proposers shall prepare their proposals in accordance with the instructions 
outlined in this section.  Proposals should be prepared as simply as possible 
and provide a straightforward, concise description of the Proposer’s 
capabilities to satisfy the requirements of the RFP. Utmost attention should 
be given to accuracy, completeness and clarity of content. All parts, pages, 
figures and tables should be numbered and clearly labeled. The proposal 
should be organized into the following major sections: 
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PROPOSAL 
SECTION TITLE 

1.0 Cover Letter 

2.0 Table of Contents 

3.0 Proposal Questionnaire 

4.0 Fee Structure 

5.0 Required Documents/Forms 

Instructions relative to each part of the response to this RFP are defined in 
the remainder of this section. Response information should be limited to 
pertinent information only. 

3.1.1 All proposals must be submitted in writing and Proposers shall complete 
and return all applicable documents by the specified response due date. 
LAFPP may deem a Proposer nonresponsive for failure to provide all 
required documentation by the deadline.  

3.1.2 Number of Copies – Each Proposer shall submit one (1) electronic copy 
in PDF format via email.  Proposals must include the RFP title 
and the Proposer’s (company) name. 

3.1.3 Proposers shall not use, copy, or replicate, in any form, the City of Los 
Angeles seal or LAFPP logo. 

3.2 Proposal Section 1.0: Cover Letter 

3.2.1 The cover letter must include the legal business name, address, telephone 
number and business status (individual, limited liability partnership, 
corporation, etc.) of the Proposer. 

3.2.2 The cover letter must also include the person(s) authorized to represent the 
Proposer in negotiations with LAFPP with respect to the RFP and any 
subsequently awarded contract. Provide the representative’s name, title, 
address, telephone number, e-mail address and any limitation of authority 
for the person named. 

3.2.3 Important Exceptions to Contract Documents – The Proposer shall clearly 
state in the cover letter any exceptions to, or deviations from, the minimum 
proposal requirements, and any exceptions to the terms and conditions of 
this RFP. Such exceptions or deviations will be considered in evaluating the 
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proposals. Proposers are cautioned that exceptions taken to this RFP may 
cause their proposal to be rejected. 

3.2.4 Conflict of Interest – The Proposer shall disclose in the cover letter any 
existing or potential conflict of interest relative to the performance of 
services required by any contract resulting from this RFP.  

3.2.5 The cover letter shall have the following statement: “This proposal is 
genuine, and not sham or collusive, nor made in the interest or on behalf of 
any person not named therein; the Proposer has not directly or indirectly 
induced or solicited any other Proposer to put in a sham bid, or any other 
person, firm or corporation to refrain from submitting a proposal, and the 
Proposer has not in any manner sought by collusion to secure for 
themselves an advantage over any other Proposer.” 

3.2.6 The cover letter is to be signed by a person(s) authorized to bind the 
Proposer to all provisions of this RFP, to any subsequent changes and to 
the contract if an award is made. (If the Proposer is a partnership, the 
proposal must be signed by a general partner in the name of the 
partnership. If the Proposer is a corporation, the proposal must be signed 
on behalf of the corporation by two authorized officers (a Chairman of the 
Board, President or Vice-President, and a Secretary, Treasurer or Chief 
Financial Officer), or an officer authorized by the Board of Directors to 
execute such documents on behalf of the corporation. 

3.3 Proposal Section 2.0: Table of Contents 

Each proposal must include a Table of Contents listing the sections included 
in the proposal. 

3.4 Proposal Section 3.0: Proposal Questionnaire 

Please provide a thorough answer immediately following each question. If 
attachments are provided in response to a question, indicate in the answer 
the specific tab and/or pages which respond to the question. 

3.4.1 General Questions About the Firm 

(a) Please describe the background, ownership, and history of your
company.

(b) Please provide the location of your principal office and of the office that
will be responsible for fulfilling the terms of the contract.
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(c) Please provide the name, address, and telephone number of your
company’s contact person for any contract resulting from this RFP.

(d) How long has your company been providing health benefits consulting
services?

(e) Please include the resumes of key staff who will be engaged in activities
defined by any contract resulting from this RFP. Resumes should
include qualifications and experience related to the proposed scope of
work, length of service with your company, certifications or
accreditations, and current account responsibilities.

(f) Has your company ever worked with government/public pension
systems (particularly safety employees) in the area of health benefits? If
so, please name the systems, provide dates, and supply the details of
your work with the systems. Please supply a name and telephone
number of a person with each system whom we may contact.

(g) Describe any significant developments in your company over the past
two years, including but not limited to changes in ownership, staff
reorganizations or changes in business focus.

(h) Describe any anticipated changes to the company’s ownership
structure, staff reorganization or change in business focus over the next
five years.

(i) List all the major services provided by your firm.

(j) What do you consider to be your firm’s consulting specialties, strengths,
and limitations?

(k) Provide an organizational chart of the management team of the firm.

(l) Describe the services of your organization that distinguish your firm from
your competitors. Convincingly and briefly explain why your firm is the
most qualified for this engagement.

(m)Additionally, the proposer shall disclose any prior or current affiliation or
relationship with any organization or corporation that could present
“headline risk” to the Board should the affiliation or relationship come to
light..

3.4.2 Questions Concerning Your Proposal 
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(a) Provide information in narrative form describing your company’s
approach or method in accomplishing the scope of work as described in
Section 1.4 of this RFP.

(b) Describe your company’s experience in dealing with Health Insurance
Portability and Accountability Act (HIPAA) compliance issues.

(c) Describe your company’s experience in dealing with the data processing
requirements of major health plan vendors such as Anthem Blue
Cross/Blue Shield and Kaiser.

(d) Describe your staff’s experience with implementing total health
management or disease prevention programs for retiree populations.

(e) Describe your firm’s ability to provide periodic updates regarding
federal/state legislation and/or IRS Rules or Revenue Rulings that may
affect the operation of the system and the delivery of health benefits.

(f) Describe the media your firm uses to inform clients of changes in
pending legislation or regulations.

(g) Does your firm produce a newsletter specifically for public retirement
plans or is the material produced for both public and private plans?

(h) Describe your firm’s experience  successfully delivering effective
communications and presentations of recommendations to executive
management and Boards of Commissioners, including a discussion of
your strategies, communication style, and preparation practices.

3.4.3 Disaster Recovery and Business Continuity Plan 

The Proposer shall develop, test, and maintain a Disaster Recovery and 
Business Continuity Plan (DR/BCP). The DR/BCP shall show how the 
Proposer will continue to deliver essential business functions despite 
damage, loss, or disruptions due to a natural or man-made emergency or 
disaster. The DR/BCP shall include Risk Assessment, Business Impact 
Analysis, Alignment of Business Strategy, Alignment to Business Continuity 
Strategy, Recovery Time Objectives (RTO) of when it will return to normal 
business functions, and Testing and Updating of the plans. 
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3.5 Proposal Section 4.0: Fee Structure 

LAFPP’s preference for most tasks is to hire a consultant on a time and 
expense basis. Provide fee schedules for the following. Please indicate any 
warranties, guarantees and discounts you offer. For specific tasks such as 
preparing and issuing Requests for Proposals, please provide the total cost. 

HOURLY RATES PER TASK OR PROFESSIONAL CLASSIFICATION 
Please identify the cost per hour for tasks as indicated in Section 1.3 and/or 
the hourly rate per professional classification. 

FEE PROPOSED 

YEAR 1 YEAR 2 YEAR 3 

RATES PER TASK 
Please identify the total cost for preparing and issuing Request for Proposals 
(Vision, Dental, Medical, Private Exchange) as indicated in Section 1.4. 

FEE PROPOSED 

YEAR 1 YEAR 2 YEAR 3 

COST FOR MISCELLANEOUS SERVICES 
Please identify the cost for incidental fees that are commonly charged in your 
industry (e.g., courier services, meetings/conference calls, licensing or 
maintenance fees, etc.) 

FEE PROPOSED 

YEAR 1 YEAR 2 YEAR 3 
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3.6 Proposal Section 5.0: Required Documents/Forms 

Please provide the following required documents/forms contained in the 
Appendix, Section 6 of this RFP: 

• Appendix 6.2: Standard Provisions for City Contracts

• Appendix 6.4: Nondiscrimination, Equal Employment Practices and
Affirmative Action Declaration and Total Composition of Work Force
Report
Per RFP Section 5.13 – submit pages A-1 & A-2 only.

• Appendix 6.5: Bidder CEC Form 50
Per RFP Section 5.14.

Failure to submit these documents will deem your proposal as 
nonresponsive.  

4 Evaluation of Responses 

4.1 Evaluation Process 

The selected Proposer must successfully pass all the following levels of 
review: 

4.1.1 Level I: Review of Qualifications, Experience & References 

The proposal must demonstrate that the Proposer meets the minimum 
qualifications (see Section 1.3); has a positive record as a responsible 
contractor; and has the resources and experience to perform the required 
services as delineated in Section 1.4.  

4.1.2 Level II: Administrative Responsiveness 

The proposal must demonstrate its responsiveness to the administrative 
requirements outlined in the RFP, e.g., adhering to the submittal 
requirements detailed in Section 3.  



RFP - #DCFS21-03 
HEALTH CONSULTING SERVICES 

18 

4.1.3 Level III: Proposed Services & Fees 

Each firm’s proposed plan of services and fees for providing the required 
services, (RFP Sections 3.4.2 and 3.5) are evaluated and ranked by the 
evaluation panel.  

4.1.4 Level IV: Final Approval by the Board 

The Proposer that demonstrates to be the most qualified to provide the 
required services at the best overall value to LAFPP, as determined by the 
evaluation panel, will be recommended for contract award to the Board of 
Fire and Police Pension Commissioners (Board). The Board at its sole 
discretion makes the final award determination. 

4.2 Evaluation Criteria 

LAFPP will select a health consultant based on the following criteria: 

• Qualifications and experience of the firm

• Demonstrated understanding and ability to address LAFPP’s unique
needs

• Reasonableness of costs and value

• Positive contracting history

LAFPP shall reserve the right to use such other criteria as may be deemed 
appropriate in evaluating proposals, even if such criteria are not specifically 
addressed in the RFP. 

5 General Terms & Conditions 

5.1 General Conditions 

Submission of a response to this RFP shall constitute acknowledgment and 
acceptance of the standard terms and conditions set forth herein. 

5.2 Valid Period of RFP 

All proposals shall be firm and final offers, and may not be withdrawn for a 
period of one hundred twenty (120) days following the announced deadline 
for the submission of proposals under this RFP. A response to this RFP is 
an offer to contract with LAFPP based upon the terms, conditions, service 



RFP - #DCFS21-03 
HEALTH CONSULTING SERVICES 

19 

level agreement and specifications contained in the proposal submitted. 

5.3 Proposal Submission 

All proposals should be submitted by the deadline specified in the RFP. Late 
responses will not be considered. Proposals should contain accurate and 
complete information as required in this RFP. The Proposer is liable for all 
errors or omissions incurred by the Proposer in preparing the proposal. The 
Proposer will not be allowed to alter the proposal documents after the due 
date of submission. Unclear, incomplete, and/or inaccurate documentation 
may cause a response to be removed from further consideration. 
Unnecessary or lengthy responses beyond those needed to sufficiently 
respond to all of the RFP requirements should be omitted. 

5.4 Proposer Assumes RFP Costs 

LAFPP shall not be liable for any expenses incurred by any Proposer prior 
to issuing any contract that may result from this RFP.  

5.5 Proposer’s Right to Withdraw Proposal 

The Proposer may withdraw its submitted proposal in writing at any time 
prior to the specified due date and time. Emailed withdrawals will be 
accepted. A written request, signed by an authorized representative of the 
company, must be submitted to: 

Los Angeles Fire and Police Pensions 
ATTN: Eunice Zordilla, RFP Administrator 

701 E. 3rd Street, Suite 200 
Los Angeles, CA 90013 

eunice.zordilla@lafpp.com 

After withdrawing a previously submitted proposal, the Proposer may submit 
another proposal at any time, up to the specified due date and time. 

5.6 Prohibited Use of City Seal or LAFPP Logo & Alteration of 
RFP 

The Proposer is prohibited from using, copying, or replicating in any form 
the City seal or LAFPP logo. In addition, the Proposer shall not change any 
wording in the RFP or associated documents. 
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5.7 Amendments to RFP 

LAFPP retains the right to amend this RFP and will make reasonable 
attempts to notify prospective Proposers of any changes. However, it is the 
Proposer’s responsibility to monitor the RFP page on the LAFPP Website, 
www.lafpp.com/requests-proposals, for any amendments pertaining to this 
RFP. LAFPP will not be liable for the Proposer’s failure to receive such 
notice and any consequential nonresponsiveness or noncompliance. 
LAFPP reserves the right to extend the deadline for submission. Proposers 
will have the right to revise their response in the event the deadline is 
extended. 

5.8 LAFPP’s Right to Reject Proposals & Withdraw RFP 

LAFPP reserves the right to withdraw this RFP or reject any or all 
proposals at any time without prior notice; to waive any minor informality 
in proposals received; to reject any unapproved alternate proposal(s); 
and reserves the right to reject the proposal of any Contractor who has 
previously failed to perform competently in any prior business 
relationship with LAFPP. The withdrawal of this RFP or rejection of any 
or all proposals shall not render LAFPP liable for costs or damages. 

5.9 Confidential Information / Public Records Law 

All responses to the RFP will be kept confidential until such time as 
recommendation for award of a contract has been announced. 
Thereafter, proposals are subject to public inspection and disclosure 
under the California Public Records Act. Proposers must clearly and 
conspicuously identify all copyrighted material, trade secrets or other 
proprietary information that the Proposer claims are exempt from the 
California Public Records Act (CPRA) – California Government Code 
Section 6250 et seq. 

In the event a Proposer claims that any of its documents are exempt from 
inspection under the CPRA, the Proposer is required to state in the proposal 
the following: “The Contractor will indemnify the City and its officers, 
employees and agents, and hold them harmless from any claim or liability 
and defend any action brought against them for their refusal to disclose 
copyrighted material, trade secrets or other proprietary information to any 
person making a request therefor.”  

http://www.lafpp.com/requests-proposals
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Failure to include such a statement shall constitute a waiver of a Proposer’s 
right to exemption from this disclosure. 

5.10 Ownership of Documents 

All reports, tables, charts, and other contract documents prepared under 
this RFP by the Proposer shall be and remain the property of LAFPP upon 
LAFPP compensation of the Contractor for its services as herein provided. 
Contractor shall not release to others information furnished by LAFPP or 
any other City agency, Commission or Board without prior written approval 
from LAFPP. 

5.11 Award of Contract 

Firms awarded a contract pursuant to this RFP will be required to enter into 
a written contract with the Board of Fire and Police Pension Commissioners 
of the City of Los Angeles, approved as to form by the City Attorney. This 
RFP and the proposal, or any part thereof, may be incorporated into and 
made part of the final contract. LAFPP reserves the right to negotiate the 
terms and conditions of any contract resulting from this RFP. 

5.12 Independent Contractor 

The selected Contractor shall, at all times during the term of any contract 
resulting from this RFP, retain its status as an independent contractor. The 
Contractor’s employees shall under no circumstances be considered or held 
to be employees or agents of either LAFPP or the City of Los Angeles. 

5.13 Nondiscrimination, Equal Employment Practices & 
Affirmative Action Policies 

Bidders/Proposers are advised that any contract awarded pursuant to this 
procurement process shall be subject to the applicable provisions of Los 
Angeles Administrative Code  Section 10.8.2,. Non-discrimination Clause. 

All contracts (both construction and non-construction) for which the 
consideration is $1,000 or more shall comply with the provisions of Los 
Angeles Administrative Code Sections 10.8.3., Equal Employment 
Practices Provisions. By affixing its signature on a contract that is subject 
to the Equal Employment Practices Provisions, the Contractor shall agree 
to adhere to the provisions in the Equal Employment Practices Provisions 
for the duration of the contract. 
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All contracts (both construction and non-construction) for which the 
consideration is $25,000 or more shall comply with the provisions of Los 
Angeles Administrative Code Sections 10.8.4., Affirmative Action Program 
Provisions, the Contractor shall agree to adhere to the provisions in the 
Affirmative Action Program Provisions for the duration of the contract. 

Furthermore, contractors shall include similar provisions in all subcontracts 
awarded for work to be performed under the contract with the City and shall 
impose the same compliance requirements. 

For additional information, Proposers should contact the Office of Contract 
Compliance at (213) 847-1922. 

5.14 Bidder Certification City Ethics Commission (CEC) Form 50 

Proposers (bidders) are subject to City of Los Angeles Charter Section 
470(c)(12) and related ordinances. As a result, Proposers seeking to 
contract with the City of Los Angeles for goods or services contracts of a 
value of more than $25,000 and a term of at least three months 
acknowledge and agree to comply with the disclosure requirements and 
prohibitions established in the Los Angeles Municipal Lobbying Ordinance 
if they qualify as a lobbying entity under Los Angeles Municipal Code 
Section 48.02. 

Proposers must submit the Bidder CEC Form 50 (Appendix 6.5) with their 
proposal. Proposals submitted without a completed form shall be deemed 
nonresponsive.  

Contractors who fail to comply with City law may be subject to penalties, 
termination of contract and debarment. Additional information regarding 
these restrictions and requirements may be obtained from the City Ethics 
Commission at (213) 978-1960, or http://ethics.lacity.org/.  

5.15 Business Inclusion Program 

It is the policy of the City under the Business Inclusion Program (Mayor’s 
Executive Directive No. 14) to help ensure that all business, including 
certified Minority Business Enterprise (MBE), Women Business Enterprise 
(WBE), Other Business Enterprise (OBE), Small Business Enterprise 
(SBE), Emerging Business Enterprise (EBE) and Disabled Veterans-
Business Enterprise (DVBE), have an equal opportunity to do business with 
the City. LAFPP strongly encourages all Proposers to make an effort to 

http://ethics.lacity.org/
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include members of these groups in any sub-contracting work to be 
performed if awarded the contract. The proposal shall include a list of all 
prospective sub-contractors, their status (MBE, WBE, OBE, etc.) and the 
service they will provide.  

5.16 Conflict of Interest 

LAFPP requires that all contractors disclose any existing or potential conflict 
of interest relative to the performance of services required by any contract 
resulting from this RFP. Any relationship that may be perceived or 
represented as an actual or potential conflict of interest must be disclosed. 
Failure to disclose shall result in immediate termination of any contract 
resulting from this RFP. 

5.17 Contractor Disclosure Policy 

Any Proposer awarded a contract pursuant to this RFP must comply with 
the LAFPP Contractor Disclosure Policy, provided in Appendix 6.5. Failure 
to comply shall result in termination of any contract resulting from this RFP. 

5.18 Standard Provisions 

Proposers must comply with the Standard Provisions for City Contracts 
(Rev. 10/17)[v.3], provided in Appendix 6.2, except for the following: 

• PSC-29 Service Contractor Worker Retention Ordinance (only)

• PSC-31 Contractor Responsibility Ordinance

• PSC-32 Business Inclusion Program (Replaced by 5.15)

• PSC-33 Slavery Disclosure Ordinance

• PSC-34 First Source Hiring Ordinance

• PSC-35 Local Business Preference Ordinance

• PSC-36 Iran Contracting Act

• PSC-41 Compliance with California Public Resources Code Section
5164.

5.19 Bonding, Insurance & Indemnification 

If awarded a contract, the respondent will furnish the City evidence of 
insurance coverage with minimum limits, as set forth in the Insurance 
Schedule of the Contract – sample insurance requirements and minimum 
limits are provided in Appendix 6.3. Proof of insurance must be submitted 
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in accordance with requirements of the Office of the City Administrative 
Officer, Risk Management upon contract execution. Information on 
compliance with City Insurance and Bond requirements is appended to this 
RFP in Exhibit 1 of Appendix 6.2, and is also available on the City Risk 
Manager’s Web site, http://cao.lacity.org/risk/.   

The Contractor must maintain the required insurance coverage for the 
duration of any contract resulting from this RFP.  

The Contractor must certify that it is aware of and will comply with Labor 
Code 3700 of the State of California requiring every employer to be insured 
against liability for Workers’ Compensation or to undertake self-insurance 
before commencing any services under the terms of any contract resulting 
from this RFP. 

The Contractor will be required to indemnify the City in accordance with the 
provisions set forth in PSC-18 and PSC-19 of the Standard Provisions for 
City Contracts (Rev. 10/17)[v.3], provided in Appendix 6.2. 

5.20 Business Tax Registration Certificate (BTRC) 

The Contractor understands that the activity described herein constitutes 
doing business in the City of Los Angeles and it therefore understands that 
it must register for and pay a business tax pursuant to Section 21.03 of the 
Los Angeles Municipal Code. The Contractor shall obtain and keep current 
a Business Tax Registration Certificate Number (BTRC #) and all such 
certificates required of it and shall not allow any such certificate(s) to be 
revoked or suspended while any contract is in effect. The Office of Finance 
administers this program. They are located at City Hall, 200 North Spring 
Street, Room 101, Los Angeles, CA 90012. Their phone number is (844) 
663-4411. Forms and instructions can be accessed via the Internet at
http://finance.lacity.org.

5.21 Solicitation of Contributions 

Any Proposer awarded a contract pursuant to this RFP must comply with 
the LAFPP Solicitation of Contributions Policy, provided in Appendix 6.6. 
Failure to comply shall result in termination of any contract resulting from 
this RFP.  

http://cao.lacity.org/risk/
http://finance.lacity.org/
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Appendix 6.1  

LAFPP Medical and Dental Benefits Information 

LAFPP website link: www.lafpp.com/post/health-insurance-subsidy-members 

Medical and Dental Subsidy Plan Background 

(a) Program Overview

LAFPP is responsible for administering medical and dental subsidy
programs for sworn pensioners of the City of Los Angeles Fire,
Police, Harbor, and Airport Departments.

As of December 31, 2020, pensioners and beneficiaries are enrolled
in retiree health care plans as follows:

Organization Retirees Enrolled in Health Plans 

Los Angeles Police Relief Association 7,723 

Los Angeles Firemen’s Relief Association 3,177 

United Firefighters of Los Angeles City 118 

Department of Fire and Police Pensions 25 

As of December 31, 2020, pensioners and beneficiaries are enrolled 
in retiree dental plans as follows: 

Organization Retirees Enrolled in Dental Plans 

Los Angeles Police Relief Association 4,478 

Los Angeles Police Protective League 3,068 

United Firefighters of Los Angeles City 2,743 

Department of Fire and Police Pensions 3 

LAFPP is governed by the Board of Fire and Police Pension 
Commissioners (Board). This Board has legal authority to establish, 
review and amend within certain parameters the amount of the 
retirees’ medical and dental plan subsidies. The Board’s legal 
authority to provide and administer these subsidies is found in 
Sections 1330, 1428, 1518, 1618, and 1718 of the Charter of the City 
of Los Angeles, and in Section 4.2018 and Chapter 11.5 of the 
Administrative Code of the City of Los Angeles. 

http://www.lafpp.com/post/health-insurance-subsidy-members
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(b) Health Subsidy Program History

The current retiree medical subsidy program began in 1975. Before
that, three separate agencies provided and administered retiree
medical plans: the Los Angeles Police Relief Association (LAPRA),
the Los Angeles Firemen’s Relief Association (LAFRA), and the
United Firefighters of Los Angeles City (UFLAC). LAPRA and LAFRA
are non-profit benevolent associations that offer a variety of benefit
plans and other forms of assistance to widows, orphans, and
members in need. UFLAC is the union for rank-and-file sworn
members of the Fire Department. (These agencies also provide and
administer medical plans for active employees, but LAFPP has no
administrative or oversight responsibility for these plans.)

When the retiree medical subsidy program began in 1975, LAFPP
determined that these agencies should continue to provide and
administer the retiree medical plans. Accordingly, the Board adopted
a resolution whereby LAFPP authorized the City Controller’s Office
to pay any subsidy for retiree benefits directly to these three
agencies. Since 1975, the Board has periodically amended the
amount of the retiree medical plan subsidy, within limitations set in
the Los Angeles City Charter and Administrative Code.

On September 5, 1985, the Board instituted a program for Medicare
Part B premium reimbursement. All retired members, qualified
surviving spouses, and qualified surviving domestic partners who
receive a medical subsidy and who are enrolled in both Medicare
Parts A and B receive reimbursement for their basic Medicare Part
B premium.

Beginning in 2002, the Health Insurance Premium Reimbursement
program allowed members who do not live in an area covered by a
Board-approved HMO plan and who are not enrolled in any Board-
approved medical plan to receive their medical subsidy on a
reimbursement basis. As of 2017, this program is now available to
all pensioners eligible for a health subsidy regardless of where they
live. Members file quarterly for reimbursement of medical insurance
premiums and Medicare Part B premiums paid. (“Board-approved”
medical plans are those administered by LAFPP, LAFRA, LAPRA
and UFLAC.)
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Beginning in 2019, the Board implemented an annual health and 
dental plan approval process which requires all current Board-
approved health and dental plan administrators to present an annual 
report of respective plan activity, financial data, and plan design 
changes. During this process, plan administrators also provide 
claims data as outlined in current contracts for the purpose of 
validating proposed rate renewals. This year, LAFPP will also 
request information to assess administrative fees that are included 
in health plan premiums. 

LAFPP administers its own small closed group retiree medical plans 
in addition to those offered by LAPRA, LAFRA, and UFLAC. LAFPP 
began administration of its plans in January 2001. Before this time, 
this group of retirees had been in retiree medical plans administered 
directly by the City’s Personnel Department. When the Los Angeles 
City Employees’ Retirement System (LACERS) took over 
administration of the Personnel Department’s retiree medical plans, 
LACERS advised LAFPP they did not wish to continue to have 
administrative responsibility for the sworn retirees then enrolled in 
LACERS retiree health plans. LAFPP agreed to assume 
administrative responsibility for this group of sworn retirees of which 
there are 25 remaining enrollees. LAFPP’s administrative 
responsibility for these plans includes managing open enrollments 
and providing benefit information to the retirees. LACERS handles 
all of the contracting responsibilities and LAFPP members are 
enrolled in sub-groups of the LACERS medical and dental insurance 
plans.  

The current menu of Board-approved health plans are as follows: 

Medical Plans 

LAFPP 
Closed to new enrollment: Anthem Blue Cross HMO and 
PPO, United Health Care CA HMO, Kaiser HMO  

LAFRA Fire Medical PPO, Kaiser HMO 

UFLAC Blue Cross HMO Select, Blue Cross High Deductible PPO, 
Medicare Advantage HMO and PPO 

LAPRA Blue Cross PPO, Blue Cross HMO, Kaiser HMO, Blue 
Cross Medicare Advantage HMO 

Dental Plans 

LAFPP Closed to new enrollment: Delta Dental PPO 
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LAPPL Delta Dental PPO, Delta Dental HMO 

LAPRA Blue Cross PPO, Blue Cross HMO, Kaiser HMO 

LAPPL Delta Dental PPO, Delta Dental HMO 

UFLAC MetLife DPPO & HMO, MetLife Direct Reimbursement 

(c) Medical Subsidy Eligibility Requirements

Eligibility requirements to receive a regular medical subsidy are as
follows:

• Member must be at least 55 years of age if he or she retired
after June 30, 1998, or at least 60 years of age if he or she
retired before July 1, 1998;

• For qualified surviving spouses and qualified surviving
domestic partners, the member would have been at least 55
years of age;

• Member must have a minimum of 10 years of service;

• Member must enroll to the full extent of eligibility in Medicare
Parts A and B (members hired prior to April 1986 may be
eligible for Part B only);

• Must be enrolled in a Board-approved medical plan.

(d) Medical Subsidy Formulas

• Members who are not enrolled in Medicare or who are
enrolled in only Medicare Part B receive 40% of the maximum
medical subsidy for 10 whole years of service, an additional
4% for each whole year of service thereafter up to 100% of
the maximum for 25 or more whole years of service;

• Members enrolled in Medicare receive 75% of the maximum
member Medicare subsidy for 10-14 whole years of service,
90% of the maximum for 15-19 whole years of service, and
100% of the maximum for 20 or more whole years of service;

• Members in Medicare may also receive a dependent subsidy
based on their years of service and the medical plan in which
they are enrolled;

• Calculation of dependent subsidies for members enrolled in
Medicare is plan-specific.
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(e) Health Insurance Premium Reimbursement (HIPR) Program

The Health Insurance Premium Reimbursement (HIPR) Program is
available to retired members and Qualified Surviving Spouses/
Domestic Partners who meet LAFPP health insurance subsidy
eligibility requirements and are not enrolled in a Board-approved
health plan. Retired members who qualify are entitled to receive
reimbursement, up to their maximum monthly health subsidy.
Reimbursement will be issued directly to the member, on a quarterly
basis, for health insurance premiums paid to a non-Board approved,
state-regulated health plan.

(f) 2011 Health Subsidy Freeze

In 2011, a health subsidy freeze was enacted for employees who (1)
elect to enter the Deferred Retirement Option Plan (DROP) on or
after July 15, 2011, or (2) retire on or after July 15, 2011, and (3) are
active and do not opt to make additional pension contributions for
vesting increases in the maximum medical subsidy. The freeze does
not affect those who (1) entered DROP prior to July 15, 2011, (2)
retired prior to July 15, 2011 and their survivors, or (3) are active and
irrevocably opted to make additional pension contributions for
vesting increases in the maximum medical subsidy. Additionally,
members of Tier 3 and Tier 5 who chose a deferred retirement with
a separation date prior to July 15, 2011 are not subject to the health
subsidy freeze.

(g) Dental Subsidy Program History

Effective January 1, 2002, a subsidy for dental insurance was
established under Section 4.1164 of the Administrative Code of the
City of Los Angeles. It provides for a member-only dental subsidy.

As was the case with the medical plans, three sworn employee
organizations were already providing dental plans for sworn retirees:
LAPRA, UFLAC, and the Los Angeles Police Protective League
(LAPPL), the union for rank-and-file sworn members of the Police
Department. LAFRA does not provide dental plans. LAFPP
determined that these organizations should continue to provide
sworn retiree dental plans and that member dental subsidies may be
applied to these plans.
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(h) Dental Subsidy Eligibility Requirements

The eligibility requirements to receive a dental subsidy are as follows:

• Member must be at least 55 years of age;

• Surviving spouses and surviving domestic partners are not
eligible;

• Member must have a minimum of 10 years of service;

• Member must be enrolled in a Board-approved dental plan.

(i) Dental Subsidy Formula

Dental subsidies are calculated at 40% of the maximum dental
subsidy for 10 whole years of service, 4% for each additional year of
service thereafter up to 100% of the maximum for 25 or more years
of service. The member receives the lesser of the dental subsidy
amount calculated under this formula or the single-party premium for
his or her dental plan.
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STANDARD PROVISIONS FOR CITY CONTRACTS

PSC-1. Construction of Provisions and Titles Herein

All titles, subtitles, or headings in this Contract have been inserted for convenience, and
shall not be deemed to affect the meaning or construction of any of the terms or provisions
of this Contract.  The language of this Contract shall be construed according to its fair
meaning and not strictly for or against CITY or CONTRACTOR.  The word
"CONTRACTOR" includes the party or parties identified in this Contract.  The singular
shall include the plural and if there is more than one CONTRACTOR, unless expressly
stated otherwise, their obligations and liabilities shall be joint and several. Use of the
feminine, masculine, or neuter genders shall be deemed to include the genders not used.

PSC-2. Applicable Law, Interpretation and Enforcement

Each party's performance shall comply with all applicable laws of the United States of
America, the State of California, and CITY, including but not limited to, laws regarding
health and safety, labor and employment, wage and hours and licensing.  This Contract
shall be enforced and interpreted under the laws of the State of California without regard
to conflict of law principles.  CONTRACTOR shall comply with new, amended, or revised
laws, regulations, or procedures that apply to the performance of this Contract with no
additional compensation paid to CONTRACTOR.

In any action arising out of this Contract, CONTRACTOR consents to personal
jurisdiction, and agrees to bring all such actions, exclusively in state or federal courts
located in Los Angeles County, California.

If any part, term or provision of this Contract is held void, illegal, unenforceable, or in
conflict with any federal, state or local law or regulation, the validity of the remaining parts,
terms or provisions of this Contract shall not be affected.

PSC-3. Time of Effectiveness

Unless otherwise provided, this Contract shall take effect when all of the following events
have occurred:

A. This Contract has been signed on behalf of CONTRACTOR by the person
or persons authorized to bind CONTRACTOR;

B. This Contract has been approved by the City Council or by the board, officer
or employee authorized to give such approval;

C. The Office of the City Attorney has indicated in writing its approval of this
Contract as to form; and

D. This Contract has been signed on behalf of CITY by the person designated
by the City Council, or by the board, officer or employee authorized to enter
into this Contract.
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PSC-4. Integrated Contract

This Contract sets forth all of the rights and duties of the parties with respect to the subject
matter of this Contract, and replaces any and all previous Contracts or understandings,
whether written or oral, relating thereto.  This Contract may be amended only as provided
for in the provisions of PSC-5 hereof.

PSC-5. Amendment

All amendments to this Contract shall be in writing and signed and approved pursuant to
the provisions of PSC-3.

PSC-6. Excusable Delays

Neither party shall be liable for its delay or failure to perform any obligation under and in
accordance with this Contract, if the delay or failure arises out of fires, floods,
earthquakes, epidemics, quarantine restrictions, other natural occurrences, strikes,
lockouts (other than a lockout by the party or any of the party's Subcontractors), freight
embargoes, terrorist acts, insurrections or other civil disturbances, or other similar events
to those described above, but in each case the delay or failure to perform must be beyond
the control and without any fault or negligence of the party delayed or failing to perform
(these events are referred to in this provision as "Force Majeure Events").

Notwithstanding the foregoing, a delay or failure to perform by a Subcontractor of
CONTRACTOR shall not constitute a Force Majeure Event, unless the delay or failure
arises out of causes beyond the control of both CONTRACTOR and Subcontractor, and
without any fault or negligence of either of them. In such case, CONTRACTOR shall not
be liable for the delay or failure to perform, unless the goods or services to be furnished
by the Subcontractor were obtainable from other sources in sufficient time to permit
CONTRACTOR to perform timely.  As used in this Contract, the term "Subcontractor"
means a subcontractor at any tier.

In the event CONTRACTOR’S delay or failure to perform arises out of a Force Majeure
Event, CONTRACTOR agrees to use commercially reasonable best efforts to obtain the
goods or services from other sources, and to otherwise mitigate the damages and reduce
the delay caused by the Force Majeure Event.

PSC-7. Waiver

A waiver of a default of any part, term or provision of this Contract shall not be construed
as a waiver of any succeeding default or as a waiver of the part, term or provision itself.
A party’s performance after the other party’s default shall not be construed as a waiver of
that default.
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PSC-8. Suspension

At CITY’S sole discretion, CITY may suspend any or all services provided under this
Contract by providing CONTRACTOR with written notice of suspension. Upon receipt of
the notice of suspension, CONTRACTOR shall immediately cease the services
suspended and shall not incur any additional obligations, costs or expenses to CITY until
CITY gives written notice to recommence the services.

PSC-9. Termination

A. Termination for Convenience

CITY may terminate this Contract for CITY’S convenience at any time by providing
CONTRACTOR thirty days written notice.  Upon receipt of the notice of
termination, CONTRACTOR shall immediately take action not to incur any
additional obligations, costs or expenses, except as may be necessary to terminate
its activities.  CITY shall pay CONTRACTOR its reasonable and allowable costs
through the effective date of termination and those reasonable and necessary
costs incurred by CONTRACTOR to effect the termination.  Thereafter,
CONTRACTOR shall have no further claims against CITY under this Contract.  All
finished and unfinished documents and materials procured for or produced under
this Contract, including all intellectual property rights CITY is entitled to, shall
become CITY property upon the date of the termination.  CONTRACTOR agrees
to execute any documents necessary for CITY to perfect, memorialize, or record
CITY’S ownership of rights provided herein.

B. Termination for Breach of Contract

1. Except as provided in PSC-6, if CONTRACTOR fails to perform any
of the provisions of this Contract or so fails to make progress as to
endanger timely performance of this Contract, CITY may give
CONTRACTOR written notice of the default.  CITY’S default notice
will indicate whether the default may be cured and the time period to
cure the default to the sole satisfaction of CITY. Additionally, CITY’S
default notice may offer CONTRACTOR an opportunity to provide
CITY with a plan to cure the default, which shall be submitted to CITY
within the time period allowed by CITY. At CITY’S sole discretion,
CITY may accept or reject CONTRACTOR’S plan. If the default
cannot be cured or if CONTRACTOR fails to cure within the period
allowed by CITY, then CITY may terminate this Contract due to
CONTRACTOR’S breach of this Contract.

2. If the default under this Contract is due to CONTRACTOR’S failure
to maintain the insurance required under this Contract,
CONTRACTOR shall immediately: (1) suspend performance of any
services under this Contract for which insurance was required; and
(2) notify its employees and Subcontractors of the loss of insurance
coverage and Contractor’s obligation to suspend performance of
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services.  CONTRACTOR shall not recommence performance until
CONTRACTOR is fully insured and in compliance with CITY’S
requirements.

3. If a federal or state proceeding for relief of debtors is undertaken by
or against CONTRACTOR, or if CONTRACTOR makes an
assignment for the benefit of creditors, then CITY may immediately
terminate this Contract.

4. If CONTRACTOR engages in any dishonest conduct related to the
performance or administration of this Contract or violates CITY’S
laws, regulations or policies relating to lobbying, then CITY may
immediately terminate this Contract.

5. Acts of Moral Turpitude

a. CONTRACTOR shall immediately notify CITY if
CONTRACTOR or any Key Person, as defined below, is
charged with, indicted for, convicted of, pleads nolo
contendere to, or forfeits bail or fails to appear in court for a
hearing related to, any act which constitutes an offense
involving moral turpitude under federal, state, or local laws
(“Act of Moral Turpitude”).

b. If CONTRACTOR or a Key Person is convicted of, pleads nolo
contendere to, or forfeits bail or fails to appear in court for a
hearing related to, an Act of Moral Turpitude, CITY may
immediately terminate this Contract.

c. If CONTRACTOR or a Key Person is charged with or indicted
for an Act of Moral Turpitude, CITY may terminate this
Contract after providing CONTRACTOR an opportunity to
present evidence of CONTRACTOR’S ability to perform
under the terms of this Contract.

d. Acts of Moral Turpitude include, but are not limited to: violent
felonies as defined by Penal Code Section 667.5, crimes
involving weapons, crimes resulting in serious bodily injury or
death, serious felonies as defined by Penal Code Section
1192.7, and those crimes referenced in the Penal Code and
articulated in California Public Resources Code Section
5164(a)(2); in addition to and including acts of murder, rape,
sexual assault, robbery, kidnapping, human trafficking,
pimping, voluntary manslaughter, aggravated assault, assault
on a peace officer, mayhem, fraud, domestic abuse, elderly
abuse, and child abuse, regardless of whether such acts are
punishable by felony or misdemeanor conviction.
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e. For the purposes of this provision, a Key Person is a principal,
officer, or employee assigned to this Contract, or owner
(directly or indirectly, through one or more intermediaries) of
ten percent or more of the voting power or equity interests of
CONTRACTOR.

6. In the event CITY terminates this Contract as provided in this section,
CITY may procure, upon such terms and in the manner as CITY may
deem appropriate, services similar in scope and level of effort to
those so terminated, and CONTRACTOR shall be liable to CITY for
all of its costs and damages, including, but not limited to, any excess
costs for such services.

7. If, after notice of termination of this Contract under the provisions of
this section, it is determined for any reason that CONTRACTOR was
not in default under the provisions of this section, or that the default
was excusable under the terms of this Contract, the rights and
obligations of the parties shall be the same as if the notice of
termination had been issued pursuant to PSC-9(A) Termination for
Convenience.

8. The rights and remedies of CITY provided in this section shall not be
exclusive and are in addition to any other rights and remedies
provided by law or under this Contract.

C. In the event that this Contract is terminated, CONTRACTOR shall
immediately notify all employees and Subcontractors, and shall notify in
writing all other parties contracted with under the terms of this Contract
within five working days of the termination.

PSC-10. Independent Contractor

CONTRACTOR is an independent contractor and not an agent or employee of CITY.
CONTRACTOR shall not represent or otherwise hold out itself or any of its directors,
officers, partners, employees, or agents to be an agent or employee of CITY.

PSC-11. Contractor’s Personnel

Unless otherwise approved by CITY, CONTRACTOR shall use its own employees to
perform the services described in this Contract.  CITY has the right to review and approve
any personnel who are assigned to work under this Contract.  CONTRACTOR shall
remove personnel from performing work under this Contract if requested to do so by CITY.

CONTRACTOR shall not use Subcontractors to assist in performance of this Contract
without the prior written approval of CITY.  If CITY permits the use of Subcontractors,
CONTRACTOR shall remain responsible for performing all aspects of this Contract and
paying all Subcontractors.  CITY has the right to approve CONTRACTOR’S
Subcontractors, and CITY reserves the right to request replacement of any
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Subcontractor. CITY does not have any obligation to pay CONTRACTOR’S
Subcontractors, and nothing herein creates any privity of contract between CITY and any
Subcontractor.

PSC-12. Assignment and Delegation

CONTRACTOR may not, unless it has first obtained the written permission of CITY:

A. Assign or otherwise alienate any of its rights under this Contract, including
the right to payment; or

B. Delegate, subcontract, or otherwise transfer any of its duties under this
Contract.

PSC-13. Permits

CONTRACTOR and its directors, officers, partners, agents, employees, and
Subcontractors, shall obtain and maintain all licenses, permits, certifications and other
documents necessary for CONTRACTOR'S performance of this Contract.
CONTRACTOR shall immediately notify CITY of any suspension, termination, lapses,
non-renewals, or restrictions of licenses, permits, certificates, or other documents that
relate to CONTRACTOR’S performance of this Contract.

PSC-14. Claims for Labor and Materials

CONTRACTOR shall promptly pay when due all amounts owed for labor and materials
furnished in the performance of this Contract so as to prevent any lien or other claim
under any provision of law from arising against any CITY property (including reports,
documents, and other tangible or intangible matter produced by CONTRACTOR
hereunder), and shall pay all amounts due under the Unemployment Insurance Act or any
other applicable law with respect to labor used to perform under this Contract.

PSC-15. Current Los Angeles City Business Tax Registration Certificate Required

For the duration of this Contract, CONTRACTOR shall maintain valid Business Tax
Registration Certificate(s) as required by CITY'S Business Tax Ordinance, Section 21.00
et seq. of the Los Angeles Municipal Code (“LAMC”), and shall not allow the Certificate
to lapse or be revoked or suspended.

PSC-16. Retention of Records, Audit and Reports

CONTRACTOR shall maintain all records, including records of financial transactions,
pertaining to the performance of this Contract, in their original form or as otherwise
approved by CITY.  These records shall be retained for a period of no less than three
years from the later of the following: (1) final payment made by CITY, (2) the expiration
of this Contract or (3) termination of this Contract.  The records will be subject to
examination and audit by authorized CITY personnel or CITY’S representatives at any
time.  CONTRACTOR shall provide any reports requested by CITY regarding
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performance of this Contract.  Any subcontract entered into by CONTRACTOR for work
to be performed under this Contract must include an identical provision.

In lieu of retaining the records for the term as prescribed in this provision, CONTRACTOR
may, upon CITY’S written approval, submit the required information to CITY in an
electronic format, e.g. USB flash drive, at the expiration or termination of this Contract.

PSC-17. Bonds

All bonds required by CITY shall be filed with the Office of the City Administrative Officer,
Risk Management for its review and acceptance in accordance with Los Angeles
Administrative Code (“LAAC”) Sections 11.47 et seq., as amended from to time.

PSC-18. Indemnification

Except for the active negligence or willful misconduct of CITY, or any of its boards,
officers, agents, employees, assigns and successors in interest, CONTRACTOR shall
defend, indemnify and hold harmless CITY and any of its boards, officers, agents,
employees, assigns, and successors in interest from and against all lawsuits and causes
of action, claims, losses, demands and expenses, including, but not limited to, attorney's
fees (both in house and outside counsel) and cost of litigation (including all actual litigation
costs incurred by CITY, including but not limited to, costs of experts and consultants),
damages or liability of any nature whatsoever, for death or injury to any person, including
CONTRACTOR'S employees and agents, or damage or destruction of any property of
either party hereto or of third parties, arising in any manner by reason of an act, error, or
omission by CONTRACTOR, Subcontractors, or their boards, officers, agents,
employees, assigns, and successors in interest.  The rights and remedies of CITY
provided in this section shall not be exclusive and are in addition to any other rights and
remedies provided by law or under this Contract.  This provision will survive expiration or
termination of this Contract.

PSC-19. Intellectual Property Indemnification

CONTRACTOR, at its own expense, shall defend, indemnify, and hold harmless the
CITY, and any of its boards, officers, agents, employees, assigns, and successors in
interest from and against all lawsuits and causes of action, claims, losses, demands and
expenses, including, but not limited to, attorney's fees (both in house and outside counsel)
and cost of litigation (including all actual litigation costs incurred by CITY, including but
not limited to, costs of experts and consultants), damages or liability of any nature arising
out of the infringement, actual or alleged, direct or contributory, of any intellectual property
rights, including, without limitation, patent, copyright, trademark, trade secret, right of
publicity, and proprietary information: (1) on or in any design, medium, matter, article,
process, method, application, equipment, device, instrumentation, software, hardware, or
firmware used by CONTRACTOR, or its Subcontractors, in performing the work under
this Contract; or (2) as a result of CITY’S actual or intended use of any Work Product (as
defined in PSC-21) furnished by CONTRACTOR, or its Subcontractors, under this
Contract.  The rights and remedies of CITY provided in this section shall not be exclusive
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and are in addition to any other rights and remedies provided by law or under this
Contract. This provision will survive expiration or termination of this Contract.

PSC-20. Intellectual Property Warranty

CONTRACTOR represents and warrants that its performance of all obligations under this
Contract does not infringe in any way, directly or contributorily, upon any third party’s 
intellectual property rights, including, without limitation, patent, copyright, trademark,
trade secret, right of publicity and proprietary information.

PSC-21. Ownership and License

Unless otherwise provided for herein, all finished and unfinished works, tangible or not,
created under this Contract including, without limitation, documents, materials, data,
reports, manuals, specifications, artwork, drawings, sketches, blueprints, studies,
memoranda, computation sheets, computer programs and databases, schematics,
photographs, video and audiovisual recordings, sound recordings, marks, logos, graphic
designs, notes, websites, domain names, inventions, processes, formulas, matters and
combinations thereof, and all forms of intellectual property originated and prepared by
CONTRACTOR or its Subcontractors under this Contract (each a “Work Product”;
collectively “Work Products”) shall be and remain the exclusive property of CITY for its
use in any manner CITY deems appropriate.  CONTRACTOR hereby assigns to CITY all
goodwill, copyright, trademark, patent, trade secret and all other intellectual property
rights worldwide in any Work Products originated and prepared under this Contract.
CONTRACTOR further agrees to execute any documents necessary for CITY to perfect,
memorialize, or record CITY’S ownership of rights provided herein.

CONTRACTOR agrees that a monetary remedy for breach of this Contract may be
inadequate, impracticable, or difficult to prove and that a breach may cause CITY
irreparable harm. CITY may therefore enforce this requirement by seeking injunctive relief
and specific performance, without any necessity of showing actual damage or irreparable
harm. Seeking injunctive relief or specific performance does not preclude CITY from
seeking or obtaining any other relief to which CITY may be entitled.

For all Work Products delivered to CITY that are not originated or prepared by
CONTRACTOR or its Subcontractors under this Contract, CONTRACTOR shall secure
a grant, at no cost to CITY, for a non-exclusive perpetual license to use such Work
Products for any CITY purposes.

CONTRACTOR shall not provide or disclose any Work Product to any third party without
prior written consent of CITY.

Any subcontract entered into by CONTRACTOR relating to this Contract shall include this
provision to contractually bind its Subcontractors performing work under this Contract
such that CITY’S ownership and license rights of all Work Products are preserved and
protected as intended herein.
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PSC-22. Data Protection

A. CONTRACTOR shall protect, using the most secure means and technology
that is commercially available, CITY-provided data or consumer-provided
data acquired in the course and scope of this Contract, including but not
limited to customer lists and customer credit card or consumer data,
(collectively, the “City Data”).  CONTRACTOR shall notify CITY in writing
as soon as reasonably feasible, and in any event within twenty-four hours,
of CONTRACTOR’S discovery or reasonable belief of any unauthorized
access of City Data (a “Data Breach”), or of any incident affecting, or
potentially affecting City Data related to cyber security (a “Security
Incident”), including, but not limited to, denial of service attack, and system
outage, instability or degradation due to computer malware or virus.
CONTRACTOR shall begin remediation immediately.  CONTRACTOR
shall provide daily updates, or more frequently if required by CITY,
regarding findings and actions performed by CONTRACTOR until the Data
Breach or Security Incident has been effectively resolved to CITY’S
satisfaction.  CONTRACTOR shall conduct an investigation of the Data
Breach or Security Incident and shall share the report of the investigation
with CITY.  At CITY’S sole discretion, CITY and its authorized agents shall
have the right to lead or participate in the investigation.  CONTRACTOR
shall cooperate fully with CITY, its agents and law enforcement.

B. If CITY is subject to liability for any Data Breach or Security Incident, then
CONTRACTOR shall fully indemnify and hold harmless CITY and defend
against any resulting actions.

PSC-23. Insurance

During the term of this Contract and without limiting CONTRACTOR'S obligation to
indemnify, hold harmless and defend CITY, CONTRACTOR shall provide and maintain
at its own expense a program of insurance having the coverages and limits not less than
the required amounts and types as determined by the Office of the City Administrative
Officer of Los Angeles, Risk Management (template Form General 146 in Exhibit 1
hereto).  The insurance must: (1) conform to CITY’S requirements; (2) comply with the
Insurance Contractual Requirements (Form General 133 in Exhibit 1 hereto); and (3)
otherwise be in a form acceptable to the Office of the City Administrative Officer, Risk
Management.  CONTRACTOR shall comply with all Insurance Contractual Requirements
shown on Exhibit 1 hereto. Exhibit 1 is hereby incorporated by reference and made a part
of this Contract.

PSC-24. Best Terms

Throughout the term of this Contract, CONTRACTOR, shall offer CITY the best terms,
prices, and discounts that are offered to any of CONTRACTOR’S customers for similar
goods and services provided under this Contract.
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PSC-25. Warranty and Responsibility of Contractor

CONTRACTOR warrants that the work performed hereunder shall be completed in a
manner consistent with professional standards practiced among those firms within
CONTRACTOR’S profession, doing the same or similar work under the same or similar
circumstances.

PSC-26. Mandatory Provisions Pertaining to Non-Discrimination in Employment

Unless otherwise exempt, this Contract is subject to the applicable non-discrimination,
equal benefits, equal employment practices, and affirmative action program provisions in
LAAC Section 10.8 et seq., as amended from time to time.

A. CONTRACTOR shall comply with the applicable non-discrimination and
affirmative action provisions of the laws of the United States of America, the
State of California, and CITY. In performing this Contract, CONTRACTOR
shall not discriminate in any of its hiring or employment practices against
any employee or applicant for employment because of such person’s race,
color, religion, national origin, ancestry, sex, sexual orientation, gender,
gender identity, age, disability, domestic partner status, marital status or
medical condition.

B. The requirements of Section 10.8.2.1 of the LAAC, the Equal Benefits
Ordinance, and the provisions of Section 10.8.2.1(f) are incorporated and
made a part of this Contract by reference.

C. The provisions of Section 10.8.3 of the LAAC are incorporated and made a
part of this Contract by reference and will be known as the “Equal
Employment Practices” provisions of this Contract.

D. The provisions of Section 10.8.4 of the LAAC are incorporated and made a
part of this Contract by reference and will be known as the “Affirmative
Action Program” provisions of this Contract.

Any subcontract entered into by CONTRACTOR for work to be performed under this
Contract must include an identical provision.

PSC-27. Child Support Assignment Orders

CONTRACTOR shall comply with the Child Support Assignment Orders Ordinance,
Section 10.10 of the LAAC, as amended from time to time.  Pursuant to Section 10.10(b)
of the LAAC, CONTRACTOR shall fully comply with all applicable State and Federal
employment reporting requirements.  Failure of CONTRACTOR to comply with all
applicable reporting requirements or to implement lawfully served Wage and Earnings
Assignment or Notices of Assignment, or the failure of any principal owner(s) of
CONTRACTOR to comply with any Wage and Earnings Assignment or Notices of
Assignment applicable to them personally, shall constitute a default by the
CONTRACTOR under this Contract. Failure of CONTRACTOR or principal owner to cure
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the default within 90 days of the notice of default will subject this Contract to termination
for breach. Any subcontract entered into by CONTRACTOR for work to be performed
under this Contract must include an identical provision.

PSC-28. Living Wage Ordinance

CONTRACTOR shall comply with the Living Wage Ordinance, LAAC Section 10.37 et 
seq., as amended from time to time.  CONTRACTOR further agrees that it shall comply
with federal law proscribing retaliation for union organizing.   Any subcontract entered into
by CONTRACTOR for work to be performed under this Contract must include an identical
provision.

PSC-29. Service Contractor Worker Retention Ordinance

CONTRACTOR shall comply with the Service Contractor Worker Retention Ordinance,
LAAC Section 10.36 et seq., as amended from time to time.  Any subcontract entered into
by CONTRACTOR for work to be performed under this Contract must include an identical
provision.

PSC-30. Access and Accommodations

CONTRACTOR represents and certifies that:

A. CONTRACTOR shall comply with the Americans with Disabilities Act, as
amended, 42 U.S.C. Section 12101 et seq., the Rehabilitation Act of 1973,
as amended, 29 U.S.C. Section 701 et seq., the Fair Housing Act, and its
implementing regulations and any subsequent amendments, and California
Government Code Section 11135;

B. CONTRACTOR shall not discriminate on the basis of disability or on the
basis of a person’s relationship to, or association with, a person who has a
disability;

C. CONTRACTOR shall provide reasonable accommodation upon request to
ensure equal access to CITY-funded programs, services and activities;

D. Construction will be performed in accordance with the Uniform Federal
Accessibility Standards (UFAS), 24 C.F.R. Part 40; and

E. The buildings and facilities used to provide services under this Contract are
in compliance with the federal and state standards for accessibility as set
forth in the 2010 ADA Standards, California Title 24, Chapter 11, or other
applicable federal and state law.

CONTRACTOR understands that CITY is relying upon these certifications and
representations as a condition to funding this Contract.  Any subcontract entered into by
CONTRACTOR for work to be performed under this Contract must include an identical
provision.
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PSC-31. Contractor Responsibility Ordinance

CONTRACTOR shall comply with the Contractor Responsibility Ordinance, LAAC
Section 10.40 et seq., as amended from time to time.

PSC-32. Business Inclusion Program

Unless otherwise exempted prior to bid submission, CONTRACTOR shall comply with all
aspects of the Business Inclusion Program as described in the Request for
Proposal/Qualification process, throughout the duration of this Contract. CONTRACTOR
shall utilize the Business Assistance Virtual Network (“BAVN”) at https://www.labavn.org/,
to perform and document outreach to Minority, Women, and Other Business Enterprises.
CONTRACTOR shall perform subcontractor outreach activities through BAVN.
CONTRACTOR shall not change any of its designated Subcontractors or pledged specific
items of work to be performed by these Subcontractors, nor shall CONTRACTOR reduce
their level of effort, without prior written approval of CITY.

PSC-33. Slavery Disclosure Ordinance

CONTRACTOR shall comply with the Slavery Disclosure Ordinance, LAAC Section 10.41 
et seq., as amended from time to time.  Any subcontract entered into by CONTRACTOR
for work to be performed under this Contract must include an identical provision.

PSC-34. First Source Hiring Ordinance

CONTRACTOR shall comply with the First Source Hiring Ordinance, LAAC Section 10.44
et seq., as amended from time to time.  Any subcontract entered into by CONTRACTOR
for work to be performed under this Contract must include an identical provision.

PSC-35. Local Business Preference Ordinance

CONTRACTOR shall comply with the Local Business Preference Ordinance, LAAC
Section 10.47 et seq., as amended from time to time.  Any subcontract entered into by
CONTRACTOR for work to be performed under this Contract must include an identical
provision.

PSC-36. Iran Contracting Act

In accordance with California Public Contract Code Sections 2200-2208, all contractors
entering into, or renewing contracts with CITY for goods and services estimated at
$1,000,000 or more are required to complete, sign, and submit the "Iran Contracting Act
of 2010 Compliance Affidavit."

PSC-37. Restrictions on Campaign Contributions and Fundraising in City Elections

Unless otherwise exempt, if this Contract is valued at $100,000 or more and requires
approval by an elected CITY office, CONTRACTOR, CONTRACTOR’S principals, and
CONTRACTOR’S Subcontractors expected to receive at least $100,000 for performance
under the Contract, and the principals of those Subcontractors (the “Restricted Persons”) 

https://www.labavn.org/
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shall comply with Charter Section 470(c)(12) and LAMC Section 49.7.35.  Failure to
comply entitles CITY to terminate this Contract and to pursue all available legal remedies.
Charter Section 470(c)(12) and LAMC Section 49.7.35 limit the ability of the Restricted
Persons to make campaign contributions to and engage in fundraising for certain elected
CITY officials or candidates for elected CITY office for twelve months after this Contract
is signed. Additionally, a CONTRACTOR subject to Charter Section 470(c)(12) is required
to comply with disclosure requirements by submitting a completed and signed Ethics
Commission Form 55 and to amend the information in that form as specified by law. Any
CONTRACTOR subject to Charter Section 470(c)(12) shall include the following notice
in any contract with any Subcontractor expected to receive at least $100,000 for
performance under this Contract:

“Notice Regarding Restrictions on Campaign Contributions and Fundraising 
in City Elections

You are a subcontractor on City of Los Angeles Contract
#_________________. Pursuant to the City of Los Angeles Charter Section
470(c)(12) and related ordinances, you and your principals are prohibited from
making campaign contributions to and fundraising for certain elected City of
Los Angeles (“CITY”) officials and candidates for elected CITY office for twelve
months after the CITY contract is signed.  You are required to provide the
names and contact information of your principals to the CONTRACTOR and
to amend that information within ten business days if it changes during the
twelve month time period.  Failure to comply may result in termination of this
Contract and any other available legal remedies.  Information about the
restrictions may be found online at ethics.lacity.org or by calling the Los
Angeles City Ethics Commission at (213) 978-1960.” 

PSC-38. Contractors’ Use of Criminal History for Consideration of Employment
Applications

CONTRACTOR shall comply with the City Contractors’ Use of Criminal History for 
Consideration of Employment Applications Ordinance, LAAC Section 10.48 et seq., as
amended from time to time.  Any subcontract entered into by CONTRACTOR for work to
be performed under this Contract must include an identical provision.

PSC-39. Limitation of City’s Obligation to Make Payment to Contractor

Notwithstanding any other provision of this Contract, including any exhibits or
attachments incorporated therein, and in order for CITY to comply with its governing legal
requirements, CITY shall have no obligation to make any payments to CONTRACTOR
unless CITY shall have first made an appropriation of funds equal to or in excess of its
obligation to make any payments as provided in this Contract. CONTRACTOR agrees
that any services provided by CONTRACTOR, purchases made by CONTRACTOR or
expenses incurred by CONTRACTOR in excess of the appropriation(s) shall be free and
without charge to CITY and CITY shall have no obligation to pay for the services,
purchases or expenses. CONTRACTOR shall have no obligation to provide any services,
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provide any equipment or incur any expenses in excess of the appropriated amount(s)
until CITY appropriates additional funds for this Contract.

PSC-40. Compliance with Identity Theft Laws and Payment Card Data Security
Standards

CONTRACTOR shall comply with all identity theft laws including without limitation, laws
related to: (1) payment devices; (2) credit and debit card fraud; and (3) the Fair and
Accurate Credit Transactions Act (“FACTA”), including its requirement relating to the
content of transaction receipts provided to Customers.  CONTRACTOR also shall comply
with all requirements related to maintaining compliance with Payment Card Industry Data
Security Standards (“PCI DSS”).  During the performance of any service to install,
program or update payment devices equipped to conduct credit or debit card transactions,
including PCI DSS services, CONTRACTOR shall verify proper truncation of receipts in
compliance with FACTA.

PSC-41. Compliance with California Public Resources Code Section 5164

California Public Resources Code Section 5164 prohibits a public agency from hiring a
person for employment or as a volunteer to perform services at any park, playground, or
community center used for recreational purposes in a position that has supervisory or
disciplinary authority over any minor, if the person has been convicted of certain crimes
as referenced in the Penal Code, and articulated in California Public Resources Code
Section 5164(a)(2).

If applicable, CONTRACTOR shall comply with California Public Resources Code Section
5164, and shall additionally adhere to all rules and regulations that have been adopted or
that may be adopted by CITY.  CONTRACTOR is required to have all employees,
volunteers and Subcontractors (including all employees and volunteers of any
Subcontractor) of CONTRACTOR working on premises to pass a fingerprint and
background check through the California Department of Justice at CONTRACTOR’S sole
expense, indicating that such individuals have never been convicted of certain crimes as
referenced in the Penal Code and articulated in California Public Resources Code Section
5164(a)(2), if the individual will have supervisory or disciplinary authority over any minor.

PSC-42. Possessory Interests Tax

Rights granted to CONTRACTOR by CITY may create a possessory interest.
CONTRACTOR agrees that any possessory interest created may be subject to California
Revenue and Taxation Code Section 107.6 and a property tax may be levied on that
possessory interest.  If applicable, CONTRACTOR shall pay the property tax.
CONTRACTOR acknowledges that the notice required under California Revenue and
Taxation Code Section 107.6 has been provided.
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PSC-43. Confidentiality

All documents, information and materials provided to CONTRACTOR by CITY or
developed by CONTRACTOR pursuant to this Contract (collectively “Confidential 
Information”) are confidential. CONTRACTOR shall not provide or disclose any
Confidential Information or their contents or any information therein, either orally or in
writing, to any person or entity, except as authorized by CITY or as required by law.
CONTRACTOR shall immediately notify CITY of any attempt by a third party to obtain
access to any Confidential Information. This provision will survive expiration or
termination of this Contract.
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EXHIBIT 1

INSURANCE CONTRACTUAL REQUIREMENTS

CONTACT   For additional information about compliance with City Insurance and Bond
requirements, contact the Office of the City Administrative Officer, Risk Management at (213)
978-RISK (7475) or go online at www.lacity.org/cao/risk. The City approved Bond Assistance
Program is available for those contractors who are unable to obtain the City-required performance
bonds.  A City approved insurance program may be available as a low cost alternative for
contractors who are unable to obtain City-required insurance.

CONTRACTUAL REQUIREMENTS

CONTRACTOR AGREES THAT:

1. Additional Insured/Loss Payee.  The CITY must be included as an Additional Insured in
applicable liability policies to cover the CITY’S liability arising out of the acts or omissions of the
named insured. The CITY is to be named as an Additional Named Insured and a Loss Payee As
Its Interests May Appear in property insurance in which the CITY has an interest, e.g., as a lien
holder.

2. Notice of Cancellation. All required insurance will be maintained in full force for the duration
of its business with the CITY.  By ordinance, all required insurance must provide at least thirty
(30) days' prior written notice (ten (10) days for non-payment of premium) directly to the CITY if
your insurance company elects to cancel or materially reduce coverage or limits prior to the policy
expiration date, for any reason except impairment of an aggregate limit due to prior claims.

3. Primary Coverage.   CONTRACTOR will provide coverage that is primary with respect to
any insurance or self-insurance of the CITY.  The CITY’S program shall be excess of this insurance
and non-contributing.

4. Modification of Coverage.  The CITY reserves the right at any time during the term of this
Contract to change the amounts and types of insurance required hereunder by giving
CONTRACTOR ninety (90) days’ advance written notice of such change. If such change should
result in substantial additional cost to CONTRACTOR, the CITY agrees to negotiate additional
compensation proportional to the increased benefit to the CITY.

5. Failure to Procure Insurance.  All required insurance must be submitted and approved  by
the  Office  of  the  City  Administrative Officer,  Risk  Management prior  to  the inception of any
operations by CONTRACTOR.

CONTRACTOR'S failure to procure or maintain required insurance or a self-insurance program
during the entire term of this Contract shall constitute a material breach of this Contract under
which the CITY may immediately suspend or terminate this Contract or, at its discretion, procure or
renew such insurance to protect the CITY'S interests and pay any and all premiums in connection
therewith and recover all monies so paid from CONTRACTOR.

6. Workers’ Compensation. By signing this Contract, CONTRACTOR hereby certifies that it is
aware of the provisions of Section 3700 et seq., of the California Labor Code which require every
employer to be insured against liability for Workers' Compensation or to undertake

http://www.lacity.org/cao/risk/
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self-insurance in accordance with the provisions of that Code, and that it will comply with such
provisions at all time during the performance of the work pursuant to this Contract.

7. California Licensee.  All insurance must be provided by an insurer admitted to do business in
California or written through a California-licensed surplus lines broker or through an insurer otherwise
acceptable to the CITY.  Non-admitted coverage must contain a Service of Suit clause in which the
underwriters agree to submit as necessary to the jurisdiction of a California court in the event of a
coverage dispute.  Service of process for this purpose must be allowed upon an agent in California
designated by the insurer or upon the California Insurance Commissioner.

8. Aggregate Limits/Impairment.  If any of the required insurance coverages contain annual
aggregate limits,   CONTRACTOR must give the CITY written notice of any pending claim or
lawsuit which will materially diminish the aggregate within thirty (30) days of knowledge of same.  You
must take appropriate steps to restore the impaired aggregates or provide replacement insurance
protection within thirty (30) days of knowledge of same.  The CITY has the option to specify the
minimum acceptable aggregate limit for each line of coverage required. No substantial reductions in
scope of coverage which may affect the CITY’S protection are allowed without the CITY’S prior written
consent.

9. Commencement of Work.  For purposes of insurance coverage only, this Contract will be deemed
to have been executed immediately upon any party hereto taking any steps that can be considered to
be in furtherance of or towards performance of this Contract.  The requirements in this Section
supersede all other sections and provisions of this Contract, including, but not limited to, PSC-3, to
the extent that any other section or provision conflicts with or impairs the provisions of this Section.
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Required Insurance and Minimum Limits 

Name:   Date: 

Agreement/Reference: 

Evidence of coverages checked below, with the specified minimum limits, must be submitted and approved prior to 

occupancy/start of operations.  Amounts shown are Combined Single Limits ("CSLs").  For Automobile Liability, split limits may 

be substituted for a CSL if the total per occurrence equals or exceeds the CSL amount.  

 Limits    

Workers' Compensation (WC) and Employer's Liability (EL) 

 WC     Statutory  

   EL  

Waiver of Subrogation in favor of City Longshore & Harbor Workers 

Jones Act 

  General Liability 



Products/Completed Operations Sexual Misconduct 

Fire Legal Liability  

Automobile Liability (for any and all vehicles used for this contract, other than commuting to/from work) 

 Professional Liability (Errors and Omissions) 

Discovery Period 

 Property Insurance (to cover replacement cost of building - as determined by insurance company)  

  All Risk Coverage  Boiler and Machinery 

 Flood  Builder's Risk  

 Earthquake    

  Pollution Liability 



Surety Bonds - Performance and Payment (Labor and Materials) Bonds 

Crime Insurance 

Other: 
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Revised September 2019  Los Angeles Municipal Code § 48.09(H), Los Angeles Administrative Code § 10.40.1          Page 1 of 1

ethics.lacity.org

This form must be submitted with your bid or proposal to the City department that is awarding the contract noted 
below.  If you have questions about this form, please contact the Ethics Commission at (213) 978-1960.

Certification

I certify the following on my own behalf or on behalf of the entity named above, which I am authorized to represent:

A. I am applying for one of the following types of contracts with the City of Los Angeles:

1. A goods or services contract with a value of more than $25,000 and a term of at least three months;

2. A construction contract with any value and duration;

3. A financial assistance contract, as defined in Los Angeles Administrative Code § 10.40.1(h), with a value of at least
$100,000 and a term of any duration; or

4. A public lease or license, as defined in Los Angeles Administrative Code § 10.40.1(i), with any value and duration.

B. I acknowledge and agree to comply with the disclosure requirements and prohibitions established in the Los Angeles
Municipal Lobbying Ordinance if I qualify as a lobbying entity under Los Angeles Municipal Code § 48.02.

I certify under penalty of perjury under the laws of the City of Los Angeles and the state of California that the information 
in this form is true and complete.

_______________________________________________________        _____________________________________________________
Name         Signature

_______________________________________________________        _____________________________________________________
Title        Date  

Original Filing Amendment:  Date of Signed Original ________________. Date of Last Amendment _________________. 

Email Address Phone Number

Address

Reference Number (Bid, Contract, or BAVN) Awarding Authority (Department awarding the contract)

Bidder Name

50
FORM

Bidder Certification
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1.18 CONTRACTOR DISCLOSURE POLICY 

A. PURPOSE

It is the policy of LAFPP for Contractors to disclose conflicts of interest - actual, potential 
and perceived. 

1See section 1.18.G.2.e of the Ethics Policy, also referred to as the Contractor Disclosure Policy. 

LAFPP CONTRACTOR DISCLOSURE POLICY

APPENDIX 6.4



Ethics Responsibilities for Board 
Members, The General Manager, and Staff 

-6-

The goal of this Policy is to prevent impropriety or the appearance of impropriety, to 
provide transparency and confidence in LAFPP’s decision-making process, and to help 
ensure that investment and procurement decisions are made solely on the merits of the 
goods or services proposed to be provided by Contractors to LAFPP. 

This Policy sets forth the circumstances under which LAFPP requires the full and timely 
disclosure of ex parte communications with, relationships with, and payments to, entities 
such as placement agents, third party marketers, lobbyists and other Intermediaries.  This 
Policy is intended to apply broadly to all contractors with whom LAFPP conducts business. 

This Policy shall apply in addition to, and is intended to supplement, any applicable state 
and city ethics, campaign finance, and lobbying laws found in the City’s Charter, 
Governmental Ethics, Lobbying and Campaign Finance Ordinances, the California 
Political Reform Act, and the California Constitution.  Unless otherwise specified or 
required by the context, all terms used but not defined herein shall have the same 
meanings ascribed to them in Appendix A. 
The Board recognizes that the flow of communication through staff between contractors 
or consultants and Board members is beneficial to the conduct of system business. 
However, there are instances wherein contractors or consultants may have ex parte 
communications directly with Board members.  In those instances where the contact 
reasonably might give he appearance of being an attempt to influence the outcome of a 
Board or staff decision or consultant recommendation, the Board recognizes that there 
might be the potential for misunderstanding, misinformation, or conflicting instructions, and 
therefore reasonably could be interpreted as inappropriately affecting the Board, staff, or 
consultant.  Such communications do not always rise to the level of “undue influence” as 
defined in this policy, but nevertheless are subject to disclosure.   

B. APPLICATION AND EXCLUSIONS

1. APPLICATION

This Policy applies to LAFPP’s application, selection, and monitoring processes 
regarding Contractors. It is applicable to all Contractors who participate in the 
selection process for the award of an LAFPP contract.  This policy also applies to 
all agreements with Contractors that are entered into after July 23, 2009, the date 
this Policy is adopted. Additionally, this Policy applies to existing agreements with 
Contractors if, after the date this Policy is adopted, (a) the term of the agreement 
is extended, (b) there is any increased commitment of funds by LAFPP pursuant 
to the existing agreement or (c) there is an amendment to the substantive terms of 
an existing agreement, including the fees or compensation payable to the 
Contractor to the extent that LAFPP’s consent is required. (Amended 10/05/17) 

2. EXCLUSIONS

The following contracts are excluded from this Policy: 

(1) Contracts in the amount of $20,000 or less and for not more than a
one-year period for which the General Manager has authority to
approve service agreements, pursuant to Administrative Code
section 10.1.1 and as authorized by the Board pursuant to Board
Governance Policy 9.18.B.
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(2) Low cost equipment maintenance agreements and service for
equipment repair. “Low cost” is defined as “$2,000 or less.”

(3) Contracts for which contract terms are less than 3 months in
duration.

(4) City, state, or federal contracts/agreements for which LAFPP
utilizes the existing City, state or federal contract or agreement.

(5) Contracts with unions and associations providing approved health
plans subsidized by LAFPP
(Amended 10/05/17)

C. CAMPAIGN CONTRIBUTION - PERIODIC DISCLOSURE

Except as otherwise provided in this section 1.18.C, every Contractor shall disclose 
monetary contributions and/or other financial benefits made directly or indirectly by such 
Contractor and/or any of its Officers, marketing representatives, relationship 
representatives, portfolio managers, members of the investment committee, and/or 
Intermediaries (and, in the case of individuals, the Family Members of any of them) that 
are decision makers involved with the product or service provided, or sought to be 
provided, to LAFPP, to any Elected Official, Candidate, Appointed Official or Applicable 
City Employee (collectively, “Contractor Campaign Contribution Disclosure”).  Such 
Contractor Campaign Contribution Disclosures shall include contributions made during the 
twenty-four month period prior to Board approval of a new agreement or investment, or 
extension of or amendment to an existing agreement, or an increase in funding of an 
existing investment commitment. For private equity partnerships, including general 
partners, disclosure information for the prior twenty-four month period shall be provided at 
the time the Board considers a new or additional investment in a private equity fund.  
Except for private equity partnerships, including their general partners, Contractors shall 
also disclose any monetary contributions and/or financial benefits paid during the term of 
the agreement or investment on a quarterly basis. (Amended 10/05/17) 

Non-investment and non-legal contractors paid $20,000 or less each fiscal year by LAFPP 
shall disclose monetary contributions and/or financial benefits, as described in this section, 
annually, no later than 21 business days after June 30th each year.  LAFPP internal audit 
staff will review fiscal year expenditures to identify which non-investment or non-legal 
contractor shall report on an annual basis.  Should fiscal year expenditures result in a 
change to the reporting frequency of a non-investment or non-legal contractor, LAFPP 
internal audit staff will notify the firm accordingly.   

For each such monetary contribution or financial benefit, the Contractor Campaign 
Contribution Disclosure shall include the following information: 

(1) The name and address of the contributor and the connection to the
Contractor;

(2) The name and title of each person receiving the contribution and
the name of the Elected Official, Candidate, or Appointed Official or
person for whose benefit the contribution was made;

(3) The amount of the monetary contribution or financial benefit; and
(4) The date of the monetary contribution or financial benefit.

Exemption: Monetary contributions and/or financial benefits given by any person to an 
Elected Official or Candidate for whom such person was entitled to vote at the time of the 
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contributions and which in the aggregate do not exceed $100 to any one Elected Official 
or Candidate per election are not required to be reported pursuant to this Section 1.18.C. 

D. OTHER CONTRIBUTIONS/PAYMENTS - PERIODIC DISCLOSURE

Every Contractor shall disclose any and all monetary contributions and/or other financial 
benefits, including but not limited to contributions to charitable organizations, not covered 
by other sections of this Policy.  The contributions/benefits to be disclosed can be made 
directly or indirectly by such Contractor and/or any of its Officers, marketing 
representatives, relationship representatives, portfolio managers, investment committee 
members, and/or Intermediaries (and, in the case of individuals, the Family Members of 
any of them) that are decision makers involved with the product or service provided, or 
sought to be provided, to LAFPP.  (Amended 10/05/17) 

Disclosure shall include monetary contributions and/or other financial benefits which were 
solicited directly or indirectly by any Elected Official, Candidate, Appointed Official, or 
Applicable City Employee.  Disclosure shall also include situations where 
contributions/benefits were made to an organization of which any Elected Official, 
Candidate, Appointed Official or Applicable City Employee is, to the best knowledge of the 
person paying the monetary contribution or financial benefit, an officer, employee, or 
member of the board of directors, advisory board, or any similar board or committee 
(collectively, “Contractor Miscellaneous Contribution Disclosures”).   

Such Contractor Miscellaneous Contribution Disclosures shall include contributions made 
during the twenty-four month period prior to Board approval of a new agreement or 
investment, or extension of or amendment to an existing agreement, or an increase in 
funding of an existing investment commitment.  For private equity partnerships, including 
general partners, disclosure information for the prior twenty-four month period shall be 
provided at the time the Board considers a new or additional investment in a private equity 
fund.  Except for private equity partnerships, including their general partners, Contractors 
shall also disclose any monetary contributions and/or financial benefits paid during the 
term of the agreement or investment on a quarterly basis.   

Non-investment and non-legal contractors paid $20,000 or less each fiscal year by LAFPP 
shall disclose monetary contributions and/or financial benefits, as described in this section, 
annually, no later than 21 business days after June 30th each year.  LAFPP internal audit 
staff will review fiscal year expenditures to identify which non-investment or non-legal 
contractor shall report on an annual basis.  Should fiscal year expenditures result in a 
change to the reporting frequency of a non-investment or non-legal contractor, LAFPP 
internal audit staff will notify the firm accordingly. 

For each such monetary contribution and/or financial benefit, the Contractor 
Miscellaneous Contribution Disclosure shall include the following information: 

(1) The name and address of the contributor and the connection to the
Contractor;

(2) The name of the organization and the name and title of each person
receiving the contribution, and the name of the Elected Official,
Candidate, or Appointed Official or person for whose benefit the
contribution was made;

(3) The amount of the monetary contribution or financial benefit; and
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(4) The date of the monetary contribution or financial benefit.

E. APPLICABILITY OF SECTIONS C AND D

Disclosures required by Sections C and D of this Policy include, but are not limited to, any 
monetary contribution or financial benefit to any of the following: 

1. Any Elected Official (and any of his or her controlled committees),
Candidate (and any of his or her controlled committees), Appointed Official
or Applicable City Employee.

2. Any account or trust set up through motion of the Los Angeles City Council
that would seek funds controlled by an Elected Official or Candidate.

3. Any third party at the behest of an Elected Official, Candidate, or Appointed
Official or for the purpose of supporting or opposing an Elected Official or
Candidate or City ballot measure.

4. Any Elected Official, Candidate, Appointed Official or Applicable City
Employee for the sale of private property.

5. Any charitable or other organization or individual at the behest of an
Elected Official, Candidate, Appointed Official or Applicable City Employee.

F. GIFTS - PERIODIC DISCLOSURE

1. GIFTS MADE BY CONTRACTORS

Every Contractor shall disclose all Gifts made directly or indirectly by such 
Contractor and/or any of its Officers (and the Family Members of any of them), or 
made directly or indirectly by marketing representatives, relationship 
representatives, portfolio managers, investment committee members, and/or 
Intermediaries (and, in the case of individuals, the Family Members of any of them) 
that are decision makers involved with the product or service provided, or sought 
to be provided, to LAFPP, to any Elected Official, Candidate, Appointed Official, or 
Applicable City Employee, or to decision makers with LAFPP’s private equity 
consultant, general investment consultant, or real estate consultant.  (Amended 
10/05/17) 

For each such Gift, the Contractor shall disclose: 

(1) The name and address of each person providing the Gift and each
such person’s connection to the Contractor;

(2) The name and title of each person receiving the Gift;
(3) The value of the Gift;
(4) A description of the Gift; and
(5) The date of the presentation of the Gift.

Such disclosures shall include Gifts made during the term of the agreement or 
investment (as applicable) and during the twenty-four month period prior to Board 
approval of a new agreement or investment, or extension of and/or amendment to 
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an existing contract, or an increase in funding of an existing investment 
commitment.  Disclosures shall be made quarterly for all Contractors except for 
private equity partnerships and their general partners, which shall be required to 
make such disclosures annually, no later than 21 business days after December 
31st each year. 

Non-investment and non-legal contractors paid $20,000 or less each fiscal year by 
LAFPP shall disclose gifts, as described in this section, annually, no later than 21 
business days after June 30th each year.  LAFPP internal audit staff will review 
fiscal year expenditures to identify which non-investment or non-legal contractor 
shall report on an annual basis.  Should fiscal year expenditures result in a change 
to the reporting frequency of a non-investment or non-legal contractor, LAFPP 
internal audit staff will notify the firm accordingly.   

2. GIFTS RECEIVED BY CONSULTANTS

LAFPP’s private equity consultant, general investment consultant, and real estate 
consultant shall disclose all gifts received by decision makers directly or indirectly 
from Contractors and/or any of their Officers (and the Family Members of any of 
them), or directly or indirectly from their marketing representatives, relationship 
representatives, portfolio managers, investment committee members, and/or 
Intermediaries (and, in the case of individuals, the Family Members of any of them) 
that are decision makers involved with any product or service provided, or sought 
to be provided, to LAFPP. (Amended 10/05/17) 

For each such Gift, the Consultant shall disclose: 

(1) The name and address of each person providing the Gift and each
such person’s connection to the Contractor;

(2) The name and title of each person receiving the Gift;
(3) The value of the Gift;
(4) A description of the Gift; and
(5) The date of the presentation of the Gift

Such disclosures shall include Gifts received during the term of the Consultant’s 
service agreement with LAFPP, and shall be made quarterly by the private equity 
consultant; and annually by the general investment consultant and real estate 
consultant with regard to all Contractors, and otherwise as required by LAFPP in 
relation to any particular contracting process. 

G. RESPONSIBILITIES

1. Each Contractor is responsible for:

a. Providing to Staff, as part of the Contractor Disclosure, the following
information for existing agreements and prior to hiring for new
agreements:

(1) A statement whether the Contractor, or any of its marketing
or relationship representatives, portfolio managers, or
members of the investment committee (or any Family
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Members of any of them) that are involved with the product 
or service provided to LAFPP, or any of its Officers (or 
Family Members of any of them), within the twenty-four 
month period prior to either (a) Board approval of a new 
agreement or investment, or (b) extension of or amendment 
to an existing agreement, or (c) an increase in funding of an 
existing investment commitment, has compensated or 
agreed to compensate, directly or indirectly, any person 
(whether or not employed by the Contractor) or entity to act 
as an Intermediary in connection with any investment or 
procurement by LAFPP.    

(2) Notice to LAFPP that if any person working on behalf of the
Contractor with, or assigned on behalf of the Contractor to,
an LAFPP contract is a current or former LAFPP Board
member, employee or consultant or a Family Member of any
such person.

(3) A description of all compensation provided or agreed to be
provided directly or indirectly by the Contractor to any
Intermediary or to any employee of the Contractor who was
hired specifically to solicit an investment or other business
with LAFPP or is compensated on the basis of the
procurement of any such investment or business.  The
description of such compensation shall include the nature,
timing and amount thereof and any condition precedent to
receiving the compensation.

(4) For investment and consulting contracts, a List of Contacts
made by the Contractor with Appointed or Elected Officials
within either 1) the three month period prior to the interview
regarding a new agreement or investment; or, 2) the search
period; whichever is longer.  The List of Contacts shall
include the date and names of the contact(s) and the nature
of the contact.

(5) For investment and consulting contracts and except for
private equity partnerships including their general partners,
Contractors shall also disclose any contacts with Appointed
or Elected Officials during the term of the agreement,
contract, or investment on a quarterly basis.

(6) With regard to each Intermediary identified pursuant to
Section 1.18.G.1.a.(3) above, each Contractor shall
provide:

(i) A description of the services to be performed by the
Intermediary and a statement as to whether the
Intermediary is utilized by the Contractor with all
prospective clients or only with a subset of the
Contractor’s prospective clients (and if a subset,
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describe the subset), and a resume of each officer, 
partner, and principal of the Intermediary detailing 
the person’s education, professional designation, 
regulatory licenses, and investment work 
experience. Work experience need not be provided 
in connection with agreements unrelated to 
investments. 

(ii) With regard to procurement of business from
LAFPP, a copy of all written agreements between
the Contractor and the Intermediary and a
description of any agreement that is not in writing.

(iii) A list of contacts made by the Intermediary, on
behalf of the Contractor, with Appointed Officials,
Elected Officials, or staff within the 24 months
period prior to Board approval of a new agreement
or investment.  The list shall include the date and
names of the contact(s) and intermediary(s).

(iv) The names of all persons who suggested the
retention of the Intermediary and a description of
how the Intermediary was selected.

(v) A listing for the Intermediary and/or any of its
affiliates showing registration with the Securities
and Exchange Commission or the Financial Industry
Regulatory Authority or any similar regulatory
agency or self-regulatory organization outside the
United States, and either the details of any such
registration or an explanation of why registration is
not required.

(vi) A listing for the Intermediary, and/or any of its
affiliates, showing registration as a lobbyist with any
local, state or national government and the details
of any such registration.

b. Providing a representation and warranty signed by the Contractor’s
chief executive officer or head of the business unit that provides, or
will be providing, the service to LAFPP, of the accuracy of the
information included in the Contractor Disclosure in any final written
agreement.

c. All information required in the Contractor Disclosure shall be sent
to LAFPP internal audit staff as follows:

Department of Fire and Police Pensions 
Internal Audit Section 
701 E. 3rd Street, Suite 200 
Los Angeles, CA  90013 
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Office:  213-279-3176      
Fax:    213-628-7719 
Email address:  audit@lafpp.com 

The Contractor Disclosure of all contacts, monetary contributions, 
other financial benefits and/or Gifts, as required pursuant to 
Sections 1.18.C through 1.18.G hereof is due 21 business days 
after the end of the quarter or year as applicable. 



Reference

LAFPP Operating Policies and Procedures Section 1.18 (Contractor Disclosure Policy)

Application (See  Appendix A of the Policy for Definitions)

Type of Filing

LOS ANGELES FIRE AND POLICE PENSIONS

Contractor Disclosure Form Instructions

Internal Audit Section

701 E. 3rd Street, 2nd Floor

Los Angeles, CA 90013

Please e‐mail, mail, or fax the completed form to:

Email:  audit@lafpp.com | Fax:  213‐628‐7719 

Department of Fire and Police Pensions

(1) New Disclosure Filings are for Contractors who participate in the selection process for a LAFPP contract.

The reporting period for the New Disclosure Filings shall be the 24‐month period prior to the requested filing

date. New Disclosure Filings shall be filed at the request of LAFPP staff.

Except as otherwise provided, this policy applies to Contractors and also applies to any of its Officers, 

marketing representatives, relationship representatives, portfolio managers, members of the investment 

committee, and Intermediaries, involved in the product or service provided or sought to be provided to 

LAFPP. This policy also applies to Family Members (spouse or domestic partners) of the individuals 

referenced above.

Example 1: New Contract

Company A filed a New Disclosure Filing with LAFPP in January 2018 for the period 1/12/2016 to 

1/12/2018. Company A's contract was approved by the LAFPP Board on 1/25/2018. Company A 

finalized their contract in Q3 of 2018 and became subject to the periodic filing requirements. Their 

Initial Periodic Disclosure Filing would cover the Reporting Period 1/13/2018 to 9/30/2018.

Example 2: Renewed Contract

Company B, a current LAFPP Contractor, filed a Periodic Disclosure Filing for Q1 of 2018. Their 

contract expired and was subsequently renewed by the LAFPP Board on 5/10/2018. Company B 

finalizes their new contract in Q3 of 2018  and again becomes subject to the periodic filing 

requirements as of Quarter 3 of 2018. Their Initial Periodic Disclosure Filing would cover the 

Reporting Period 4/1/2018 to 9/30/2018.

(2) Periodic Disclosure Filings are for Contractors who are subject to periodic filing requirements. Periodic

Disclosure Filings are required for the duration of the agreement, unless otherwise notified by LAFPP

internal audit staff. If you have a new or recently renewed LAFPP contract, you may be filing an Initial

Periodic Disclosure Filing. The reporting period for the Initial Periodic Disclosure Filing shall extend from the

ending date of the Contractor's last disclosure filing to the ending date of the current quarter.



Yes

No

Date of 

Contribution

Amount of 

Contribution

Address of 

Contributor

Contributor's 

Connection to  the 

Contractor

Name and Title of 

Contribution Recipient

Are there campaign contributions to disclose pursuant to Sections 1.18.C and 1.18.E of the Policy? If yes, please fill out the schedule below.  P lease
refer to list of elected officials, candidates, appointed officials, and applicable city employee at the end of this form.  Exemption: Monetary contributions and/or financial benefits 

given by any person to an Elected Official or Candidate for whom such person was entitled to vote at the time of the contributions AND  which in the aggregate do not exceed $100 

to any one Elected Official or Candidate per election are not required to be reported pursuant to this Section 1.18C.  See definition of "Elected Official" or "Candidate" in Appendix A 

of the Contractor Disclosure Policy.

Elected Official, Candidate, 

Appointed Official, or person 

for whose benefit the 

contribution was made

Policy Section 1.18.C
Campaign Contributions

Name of 

Contributor

LAFPP (Rev. 12-01-2020)

Contractor Disclosure Form | Page 3



Yes

No

Date of 

Contribution

Amount of 

Contribution

Address of 

Contributor

Contributor's 

Connection to 

the Contractor

Name, Title, and 

Organization of 

Contribution Recipient

Policy Section 1.18.D
Other Contributions/Payments

Are there other contributions/payments to disclose pursuant to Sections 1.18.D and 1.18.E of the Policy?  Disclosure shall include, but is not 

limited to, contributions, payments, or financial benefits which were solicited directly or indirectly by any Elected Official, Candidate, Appointed 

Official, or Applicable City Employee. If yes, please fill out the schedule below.   Please refer to list of elected officials, candidates, appointed officials, and
applicable city employee at the end of this form.

Elected Official, Candidate, 

Appointed Official, or person 

for whose benefit the 

contribution was made

Name of 

Contributor

LAFPP (Rev. 12-01-2020)

Contractor Disclosure Form | Page 4



Yes

No

Date of Gift
Name of 

Gift Provider

Address of 

Gift Provider

Gift Provider's 

Connection to the 

Contractor

Policy Section 1.18.F.1
Gifts Made by Contractors

Are there gifts to disclose pursuant to Section 1.18.F.1 of the Policy? If yes, please fill out the schedule below.   Please refer to list of elected
officials, candidates, appointed officials, and applicable city employees at the end of this form.

Name and 

Title of 

Gift Recipient

Description of GiftValue of Gift

LAFPP (Rev. 12-01-2020)

Contractor Disclosure Form | Page 5



Yes

No

Yes

No

Date of Gift
Name of 

Gift Provider

Address of 

Gift Provider

Gift Provider's 

Connection to the 

Contractor

Policy Section 1.18.F.2
Gifts Received by Consultants

(1) Are you a Private Equity Consultant, General Investment Consultant, or Real Estate Consultant?  If your firm is none of these, please select no

and proceed to the next schedule. If yes, proceed to Question 2.

(2) Are there gifts to disclose pursuant to Section 1.18.F.2 of the Policy?  If yes, please fill out the schedule below.

Name and Title of 

Gift Recipient
Description of GiftValue of Gift

LAFPP (Rev. 12-01-2020)

Contractor Disclosure Form | Page 6



Yes

No

Date of 

the Contact

Name and Title of Person who 

made the Contact

Person's Connection to 

the Contractor

Appointed or Elected 

Official Contacted

Policy Section 1.18.G.1.a.(4),(5)
List of Contacts

Are there any contacts by the Contractor with Appointed or Elected Officals to diclose pursuant to Sections 1.18.G.1.a.(4),(5) of the policy?  If 

yes, please fill out the schedule below.   Please refer to list of elected officials and appointed officials at the end of this form.

(i) For New Disclosure Filings, Contractors shall disclose any contacts within either: 1) the three month period prior to the interview regarding a new agreement or investment; or 2)

the search period; whichever is longer. 

(ii) For Periodic Disclosure Filings, Contractors shall disclose any contacts during the reporting period.

Nature of Contact

LAFPP (Rev. 12-01-2020)
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Yes

No

Yes

No

Intermediary Name Date Retained

Policy Section 1.18.G.1.a.(1),(2),(6)
Intermediary Disclosures

(b)  Describe the services to be performed by the Intermediary and a statement as to whether the Intermediary is

utilized by the Contractor with all prospective clients or a subset (if a subset, describe the subset).  A resume for the

Intermediaries shall also be provided.  See Section 1.18.G.1.a.(6)(i) of the Policy for specific disclosure information.

(2) Is any person working on behalf of the Contractor, or assigned on behalf of the Contractor to an LAFPP

contract, a current or former LAFPP Board member, employee, consultant or a Family Member of any 

such person? If yes, list the names of the individual and their relationship to LAFPP below. Section

1.18.G.1.a.(2).

(1)  Is there Intermediary information to disclose pursuant to Section 1.18.G.1.a.(1) of the Policy? If yes,

please fill out an Additional Intermediary Disclosures sheet found below.

With regard to the Intermediary identified pursuant to Section 1.18.G.1.a.(1), provide the following information. Attach 

additional documents as necessary:

Additional Intermediary Disclosures

(a) Describe all compensation provided or agreed to be provided to the Intermediary pursuant to Section

1.18.G.1.a.(3).

LAFPP (Rev. 12-01-2020)
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Additional Intermediary Disclosures

(c) Attach a copy of all written agreements between the Contractor and the Intermediary and a description of any

agreement that is not in writing.  Section 1.18.G.1.a.(6)(ii).

(d) List all contacts for the 24‐month period prior to Board approval of a new agreement or investment pursuant to

Section 1.18.G.1.a.(6)(iii) of the Policy.  This list shall include the date and names of the contact(s) and

intermediary(s). Please refer to list of elected officials, appointed officials, and applicable city employees at the end

of this form.

(g) For the Intermediary and/or any of its affiliates, list registration as a lobbyist with any local, state or national

government and the details of such registration. Section 1.18.G.1.a.(6)(vi).

(e) List the names of all persons who suggested retention of the Intermediary and a description of how the

Intermediary was selected. Section 1.18.G.1.a.(6)(iv).

(f) For the Intermediary and/or any of its affiliates, list the registration with SEC/FINRA/or any similar regulatory

agency or self‐regulatory organization outside of the US, and either details of such registration or an explanation of

why registration is not required. Section 1.18.G.1.a.(6)(v).

LAFPP (Rev. 12-01-2020)
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1. SOLICITATION OF CONTRIBUTIONS

Fiduciaries of the Los Angeles Fire and Police Pension System (LAFPP) are

prohibited from soliciting, directing, or receiving any contribution from any person who is

engaged in business for gain, seeking to engage in business for gain, or who has a

proceeding pending before the BOARD or has had such a matter pending during the

preceding 12 months.

Definitions:

1. “Fiduciary” is defined as a member of the BOARD, and executive and senior

management staff.

2. “Person” means a natural person or business entity of any type, and includes

all directors, partners, officers and agents of such business entity.

3. “Business for gain” is defined as any contract for goods or services, and any

investment related contract.

4. “Proceeding pending” means all ministerial, administrative and legislative

matters, potential contracts, current contracts and contracts with the BOARD

that have expired or terminated within the past 12 months.

In the event any member of the BOARD or any executive or senior staff of the

BOARD (see Exhibit B attached hereto), or any person claiming to represent or to have

influence with either BOARD or with any member of the BOARD, contacts

CONTRACTOR with respect to a contribution, CONTRACTOR shall promptly report by

telephone and in writing such contact to the President of the BOARD and the General

Manager.

APPENDIX 6.5 



Fiduciaries of the Los Angeles Fire and Police Pension System 

Board of Commissioners 

Brian Pendleton, President 
Kenneth E. Buzzell, Vice President 
Corinne T. Babcock 
Adam Nathanson 
Ruben Navarro 
Pedram Salimpour, MD 
Belinda M. Vega 
Paul M. Weber 
Garrett W. Zimmon 

Los Angeles Fire and Police Pension System – Executive and Senior Management 

Raymond Ciranna, General Manager 
William Raggio, Executive Officer 
Joseph Salazar, Assistant General 
Manager Tom Lopez, Chief Investment 
Officer Diana Anderson 
Esther Chang 
Yolanda Huang 
Greg Mack 
Riza Mulawin 
Kristen Rosauer 
May Simmons 
Kyle Susswain 
Carol Tavares 
Myo Thedar 
Anthony Torres 
Cynthia Varela 
Bob Yan 
Eunice Zordilla 

General Counsel 

Anya Freedman 
James Napier 
John C. Blair 
Miguel Bahamon 
Josh Geller 



Los Angeles Fire 
and Police Pension

Presented by: De La Torre & Associates Insurance Services, Inc. 



PARTNERADVISOR

WHO WE ARE

• Founded in 2014 by James De La Torre

• A family-owned insurance broker consultant firm

• The average tenure of our professionals at De La 
Torre & Associates is 18 years

WE ARE YOUR:

CONSULTANT



OUR  MISSION
To build lasting relationships and partnerships by 
managing risk through forward-thinking solutions 
and superior services. 



THE TEAM

Ania Slonina
SVP Operations

Lisa De La Torre
Account Manager

James De La Torre
President & CEO

Lead consultant to the Board, 
responsible for day-to-day benefit 
activity, including managing and 
developing long-range strategic 

goals, executing through renewal, 
marketing, and implementation. 

Responsible for research and 
deployment of legislative and 

compliance resources. Provides 
analysis and support of complex and 

alternative funding methods (fully-
insured, self-funding, level-funding, etc.)

Responsible for member/carrier 
liaison and marketing communication. 
Assists with educating members on 

policies and benefits.  

Responsible for planning and 
executing financial and retirement 

educational seminar programs. 

Eymard De Ocampo
Account Executive



Strengths and Capabilities

• A strong understanding of public employees and retirees. We know how to communicate in a 
way to help them understand their benefits. 

• Extensive disability experience in the public sector. Our FedAdvantage program has over 14,000 
federal employee members that include FBI, TSA, Secret Service, Pentagon Police, Federal Fire Fighters, DHS, etc. 

• Prioritize employee education. We offer financial and retirement educational seminars.

• Offer valuable resources including a library of newsletters, white papers, educational materials, etc. in the 
areas of public and private; actives and retirees.  

• Strategic and consultative in our approach to help you meet your goals.

• Objective and Transparent in providing alternative solutions.

• Full knowledge of medical plans. HMO, PPO, POS, EPO, HDHP, HSA, HRA and all funding types.

• Partner and collaborate with all carriers to find the best solutions for you.

• Advocate for Your Needs!



WHO WE ARE• Extensive experience working with government pension systems on a consultative level
Includes safety employees as well a working for public employees and retirees on the carrier 
side for health care

• Experience working with school districts, community college, and Joint Power Authority
• Our FedAdvantage program supports and partner with the Boards of various federal 

associations:

Working with Municipalities or Boards Elected by 
Membership

 International Association of Financial Crimes Investigation (IAFCI) 

 National Asian Peace Officers Association (NAPOA)

 Federal Law Enforcement Officer Association (FLEOA)

 Federal Asian Pacific American Council (FAPAC)

 National Conference of Bankruptcy Clerks (NCBC)



Large-Scaled Marketing & 
Implementations
We have successfully marketed and 
implemented a new disability carrier. This 
involved transitioning over 14,000 federal 
employees to the new carrier.

Disability Impact Study
We developed a Disability Impact 
Study that helped federal employees 
understand the financial 
“risks/rewards” when they are unable 
to work.

Special Projects/Request

Complex Payroll Systems
Under our FedAdvantage program, 
we resolved and overcame the 
complex nature of the federal payroll 
system to allow federal employees to 
enroll in the plan through their 
agencies allotment system.

Introduction of Voluntary 
Benefits
Accident and Critical Illness for 2 million 
federal active employees as well as 
retirees. 

Financial Wellness 
Resource Platform
We have developed a Financial 
Wellness Resource platform to cover 
key financial topics. It is designed to 
reinforce the content taught in our 
seminar programs and provide a 
platform to help employees achieve the 
financial success they seek.

Financial / Retirement 
Educational Programs
For over 25 years, FedAdvantage has 
offered educational seminars to 
federal agencies and associations all 
over the country. 



Capability Resources
& Analytics
• Review 12-36 months of claim experience, enrollment history, and demographics 

• Evaluate the volatility of your claim history

• Develop IBNR reserves 

• Identify margin amounts to protect against random claim fluctuation

• Provide reasonable ranges for actuarial assumptions and solicit your input/agreement on all 
assumptions 

• Include self-funded administration fees and reinsurance (stoploss) fees

• Compare total projected costs (and potential variance) to current self-funding rates in order to 
recommend a percent change from current rates 

• Review budget and unrestricted financial reserves (non-IBNR) for appropriateness 

• Establish baseline overall program renewal rates 

• Draft an annual actuarial report detailing rates, reserves, margins, etc. 

• Present results



Data 
Requirements

Census Data

Enrollment Counts

Rates Per Coverage Tier

Enrollment Guides

Dependent Data

Contracts & Summary Plan Descriptions

Enrollment By Month

Premium Invoices Paid By Month

Claims Data For Individual Claims > $100K

Insured Pooling Point For Individual Claims

Renewal Underwriting Calculations

Triangle/Lag Reports



Initial Approach to 
Contract Review

• Review each of the current contracts

• Assess the likes & dislikes of the 
current contracts with the Board 

• Determine what changes and 
amendments the Board would like to 
see



Questions & 
Answers

Thank you from 
De La Torre & Associates 
Insurance Services, Inc.
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Keenan Overview

2021 SNAPSHOT

120+
Public Agency
Clients 

100+
Health Care 
Organization
Clients

850+
Schools Clients  

49 YEARS
of Providing 

Customized Solutions

40% OF OUR 
750 EMPLOYEES

have worked at 
Keenan for 10+ years

7 OFFICES 
in California

#11 IN THE U.S.
Joined AssuredPartners in 2017 

– 11th Largest Broker in U.S.
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Meet your Keenan Consultants

Laurie LoFranco
Municipalities Practice Leader

Senior Vice President

Megan Gardner
Municipalities

Account Executive

Bordan Darm
Municipalities

Assistant Vice President



Exceptional Experience
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Strengths and Capabilities
• Niche focus 

• Keenan’s only Focus is the Public Sector & The State of California
• Employ region specific strategies (e.g. Norther California vs. Southern California)

• Extensive Public Sector/Board Expertise 
• Two members of your Account Team are former Public Sector Employees
• Keenan Staff Training – All Keenan Personnel are trained on how to 

facilitate effective Board and Committee meetings
• Joint Labor-Management Partnerships

• Building consensus between Labor and Management is a 
keystone of the Keenan experience

• Examples of Boards we have worked with include:
• LACERS
• FDAC-EBA
• City of Los Angeles JLMBC

5
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• Carrier Relationships
• Keenan Represents the largest book of California Public Agency Health Insurance Premium

• Rx Strategies
• Keenan manages over 550,000 prescription drug members, $700 million 

in annual drug spend, and $300 million in annual audited savings
• Explore carve out options with integration of pharmacy benefit management 
• Best of class pharmacy solutions include state of the art voluntary 

clinical drug programs
• Benefits Underwriting and Actuarial Services

• Technological analysis (e.g. MedeAnalytics for Kaiser plans) 
• Benefit plan design including evaluating and selecting 

alternatives
• Monitor experience and utilization trends to formulate action plans
• Identify and research new programs
• Provide annual cost trends and renewal estimates for budgeting

6

Strengths and Capabilities
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Strengths and Capabilities

7

• Request for Proposal (RFP)
• Facilitate and coordinate your RFP process from start to finish
• Transparency is a cornerstone of our process 
• Detailed carrier, plan design, and network evaluation

• Identify unique needs of the enrolled population
• Leverage RFP process for value-add services and concessions

• Use of technology to collaborate with our clients before, during, 
and after the RFP process

• Assist and facilitate new plan implementation, as needed
• Special Project Work

• Self Funding Analysis
• Blending of Active/Retiree premiums
• Utilization Reduction – Evacuate high cost claims
• Health Reimbursement Arrangement (HRA) strategies
• Ready to support any client initiatives as needed, and requested
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• Unparalleled Support
• Keenan service means being there when needed, alleviating administrative 

workload and achieving greater member satisfaction.
• New plan implementation and support
• Comprehensive compliance support

– Track federal and state legislation and regulation
– Regular Briefings & Webinars to inform clients of impact of the new law
– Annual summary of key compliance considerations before renewal

• Claims Support for Employees and Retirees
• Design, develop, and conduct member benefit surveys
• Custom educational webinars, virtually and/or onsite
• Virtual and/or onsite health fairs and enrollment
• Custom employee communications by our award winning 

Marketing Department 

Strengths and Capabilities

8



Demonstrated Results
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LACERS Self-funding Feasibility Analysis

Using our strategic evaluation process, Keenan brought to LACERS’ attention that they may want to 
consider self-funding the dental coverage.
• In order to assess if self-funding was a viable option, Keenan conducted an analysis of the past 

five (5) years dental experience to compare the fully-insured experience to self-insured 
experience.

• Keenan’s study showed that had LACERS been self-funded for the study period, LACERS 
would have reserved $3,276,274 in plan surplus. Additionally, administrative costs would 
have been less, providing an additional estimated savings of $15,000 annually.  

The outcome
• Based on this study, LACERS moved to a self-insured funding arrangement for January 1, 2019. 

Over the first two years, LACERS was able to reserve $4.45 million dollars which would have 
stayed with the dental carrier in a fully insured arrangement. Additionally, from this reserve 
LACERS has fully funded its Incurred But Not Reported (IBNR) reserve of $521,600.

10
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FDAC-EBA  – 7 Year Average Renewal History

Keenan manages the health care benefits for member agencies in the Fire Districts Association of 
California Employment Benefits Authority (FDAC EBA).

• Benefits customized for First Responders
• Keenan stabilized renewal actions, brought innovation to the plan designs, and provide support to 

Benefits Administrators
– EPO plans
– Cordico Wellness App
– My Workplace Technology Module

11
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Request for Proposal
Improved Benefits & Cost Savings

Renewals were coming in 
at double digit increases

Leveraged the RFP 
process to provide 
decreased rates that 
matched or enhanced 
benefits
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COVID-19 Tools
• Our data analytics team has developed a calculator to help customers track claim impacts, 

including COVID-19.

13
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Commitment to LAFPP

14

With Keenan, you will have a trusted partner with extensive industry expertise
that will support you and your members with their benefit needs

• Keenan believes in transparency

• Excellent customer service with strong fiscal responsibility

• Responsive and continual communication with LAFPP staff

• Long-range strategic planning and analysis of all benefit plans

• Benefit Solutions customized to your needs

• Comprehensive Legislative notification and compliance

• Ongoing benefit management, support and service
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Appendix
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What our clients are saying about Keenan

Keenan Testimonial Video - Keenan

https://keenan.wistia.com/medias/f2hcjbfpx4?wvideo=f2hcjbfpx4
https://keenan.wistia.com/medias/f2hcjbfpx4?wvideo=f2hcjbfpx4
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At Keenan, we believe that “What you 
do makes a difference” – everywhere.

We dedicate corporate funds, employee 
time and Keenan products to help our

communities thrive. Here are the 
highlights from our community efforts in 

2020.
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Keenan Employee Benefit Survey

Benefits Survey - Keenan

https://keenan.wistia.com/medias/npozb8q6hn?wvideo=npozb8q6hn
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Keenan Core Brokerage Services

Program 
Evaluation

Pooled vs. Direct 
Purchase

Fully Insured vs. Self-
Funded

Modern Plan Design

Provider Network

Employee Benefit 
Survey

Marketing/ 
Negotiations

In-House Underwriting

Review and 
independent study of 

carrier renewals

Negotiation of plan 
renewals

Full management of 
program marketing 

efforts

Program 
Administration

Open Enrollment 
Support

Complete Virtual 
Enrollment

In-House Marketing 
Division

Claims 
Support/Resolution

Wellness Consulting

Retiree/COBRA 
Administration

Board
Support

Develop Agendas

Administer/Facilitate
Meetings

Perform Research and 
Education

Track and Record 
Decisions

ACA Compliance
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Keenan Marketshare Snapshot

Program Participation

Premium Representation
Health Care Benefits Over $1 Billion
Dental Benefits $200 Million
Vision Benefits $10 Million
Workers’ Compensation $285 Million
Annuities Over $100 Million 
Property and Liability $72.6 Billion Total Insured Values
Pharmacy Coalition $650 Million Annual Drug Spend
Pharmacy Coalition $100 Million of Audited Savings
Pharmacy Coalition 34 States Represented and 500,000 Members Covered

Health Plans 350,000 employees/800,000 members
Dental Coalition 150,000 employees/315,000 members
Vision Coalition 65,000 employees /130,000 members
Workers’ Compensation Over 400 school districts / $15 Billion Payroll
Loss Control/Risk Management Over 3 Million ADA
Wrap-Up (OCIP) Insurance $4 Billion in Construction Values
Property/Liability Pools Over 2.69 Million ADA/FTES
SETECH Financial Management $550 Million of custodial funds
BenefitBridge Enrollment Platform 150,000 Members Enrolled on System
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Keenan Solutions
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• Perform an audit of an organization’s current resources
• Conduct an assessment of the needs and interests of the population
• Develop a program blueprint, including goals and objectives
• Identify and assist with the acquisition of program resources (carriers, vendors, community health 

organizations)
• Identify, acquire, and coordinate best-in class health management vendors to support the 

program                                                    
• Identify effective engagement and communications strategies
• Promote a wellness culture throughout the organization and population
• Determine an effective incentives design
• Conduct an evaluation of program effectiveness and outcomes

Health Management Consulting Services
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Keenan COVID-19 Support
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Keenan Knowledge Center
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Keenan Briefings
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Milliman Service Team
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Michael Halford, FSA, MAAA
Consulting Actuary
Walnut Creek, California
+1 925 948 1232 (Office)
 michael.halford@milliman.com

Lead Consultants

Penny Horan
Actuarial Analyst
Irvine, California
+1 714 933 1096 (Office)
 penny.horan@milliman.com

Ilina Ingolia, ASA
Associate Actuary
Walnut Creek, California
+1 415 394 3782 (Office)
 ilina.ingolia@milliman.com

Project Manager

Sean Silva, FSA, MAAA, CEBS
Principal and Consulting Actuary
Walnut Creek, California
+1 925 948 1243 (Office)
 sean.silva@milliman.com

Peer Review and Quality Assurance

Analyst Support

• Five offices in California, with 60+ offices worldwide
• Washington, D.C.-based Research Group

Grant Camp, FSA, EA, MAAA
Principal and Consulting Actuary
Irvine, California
+1 714 933 1090 (Office)
+1 714 315 7524 (Mobile)
 grant.camp@milliman.com

Robert Schmidt, FSA, EA, MAAA
Principal and Consulting Actuary
Boise, Idaho
+1 208 342 3487 (Office)
 robert.schmidt@milliman.com

mailto://robert.schmidt@milliman.com
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Key Differentiators
Our clients rely on us as industry experts, trusted advisors and creative problem-solvers to 
find the right information and turn it into actionable knowledge to solve their toughest problems 
with confidence.

Owned and managed by our principals, we are 
fiercely client-centric and independent.

Our independence – professional and business – is 
a key reason for our ability to provide unbiased, 
impartial advice.

We employ an “old-fashioned” high touch, client-
centric focus that comes with being a private firm.

We hand-pick consultants who are experts in the 
relevant markets, products and territories, and 
dedicate them to you.

We provide economical, independent and unbiased 
advice aligned with transparent fee-for-service pricing. 

We do not accept indirect compensation from the 
providers we recommend, nor do we accept 
commissions as a form of payment. 

We offer unequaled data and analytic tools, and 
are continually investing in those tools, which are 
relied on by clients – and even our competitors.

We pride ourselves on our commitment to quality.  
It is ingrained in the culture of our firm.

INDEPENDENT

TRUSTED

TARGETED 
RESOURCING

COST
EFFECTIVE

TOOLS AND 
PRODUCTS

QUALITY



Applicable Experience
Municipalities and Boards elected by membership

4

ONGOING AND CURRENT

 Santa Ana Police Officers Association
Milliman has provided comprehensive plan consulting 
and actuarial valuations for the Association’s Benefit 
Trust since early 2018. We recently provided plan design 
analysis and consulting regarding implementation of a 
new benefit tier for future retirees and establishing long 
term funding targets for the Trust.

 Clark County Firefighters Union Local 1908 Security Fund
Milliman has provided comprehensive health and 
welfare consulting and actuarial services for Clark 
County Firefighters Union Local 1908 Security Fund 
since last year.

OTHER EXPERIENCE

 Anchorage Police and Fire

 City of Seattle Fire and Police

 City of Tacoma Fire and Police

 Las Vegas Metropolitan 
Police Department

 Sacramento Regional Fire/
EMS Communication Center



Approach to projects and requests
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Consulting Approach
 Define the project, understand objectives, identify constraints
 Identify project resources
 Determine approach, methods, data needs and sources
 Conduct analysis and prepare report(s)
 Seek client input and feedback where necessary throughout

Estimates / Not to exceed
Milliman will provide cost estimates and/or not-to-exceed amounts prior to beginning projects

Cost 
Milliman makes every effort to perform work at the lowest appropriate cost level



Board Approved Health Plan Analysis
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Data
Collection

Detailed
Analysis

Comparative 
Information 

Depth of analysis is contingent 
on the availability of data.
Some carriers may 
not readily provide detailed 
claims data but rather periodic 
utilization reports.

With complete data, we 
can develop our own 
underwriting work-up 
to compare to the 
carrier renewals.

Where complete data is 
not available, we will 
supplement with 
comparative benchmarking, 
including premium rates for 
geographic area, similar 
benefit designs, etc. 

Milliman combines 
available data with our 
own analytics to issue 
timely experience 
analysis, facilitating 
informed decision-making.

Proactive 
Approach



Ideal Data Elements
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 Three years of: 
 Monthly claims by type (Med / Rx / Dental) 
 Enrollment by month and coverage tier
 Premium rates (or premium equivalents)

 Standard member level census
 Any fees charged by the associations for 

services provided

ALL PLANS

 Achieved provider discount levels for IP, OP, Prof
 All vendor fees for renewal year
 36 months of Rx rebates received and any federal 

drug subsidies
 Vendor contracts, including PBM pricing
 36 months of large claimant experience 

($100k threshold)

SELF-FUNDED MEDICAL

 Current and two prior years detailed underwriting 
work-ups (from raw claims to premium rate)

 Pooling charges and credits
 Historical and projected CMS revenue for 

Medicare Advantage Plans

INSURED MEDICAL

 All vendor fees for 
renewal year

 Vendor contracts

 Current and two prior 
years detailed 
underwriting work-ups 
(from raw claims to 
premium rate). 

SELF-FUNDED DENTAL INSURED DENTAL



Assisting the Board as Current Contracts Expire
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 What is necessitating any 
desire to change?

 What are the ideas and options
available in the market?

 What are the priorities of the Board 
and how have these evolved over time?

 What are the pros and cons of 
various approaches in the eyes of 
all stakeholders?

 How will changes be perceived 
by the membership?

Milliman takes a consulting approach 
in working with our clients and 
stakeholders. We view our role as to 
equip LAFPP with complete information 
and a set of comprehensive 
considerations to facilitate informed 
decision making.



Thank you for the opportunity to present our solutions for LAFPP today.
Questions and Answers

Grant Camp, FSA, EA, MAAA
Principal and Consulting Actuary
+1 714 933 1090 (Office)
+1 714 315 7524 (Mobile)
 grant.camp@milliman.com

Michael Halford, FSA, MAAA
Consulting Actuary
+1 925 948 1232 (Office)
 michael.halford@milliman.com

Sean Silva, FSA, MAAA, CEBS
Principal and Consulting Actuary
+1 925 948 1243 (Office)
 sean.silva@milliman.com

mailto://sean.silva@milliman.com
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Segal Health Consulting Team

Distinguishing Features

Resources and Approach

Why Segal?

Questions

│Agenda
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Segal’s Primary Health Consultants
Account Management

Paul Angelo, FSA, MAAA, FCA, EA 
Client Relationship Manager

Stephen Murphy, CEBS,
Lead Health Consultant

LAFPP

Health
and 

Actuarial 
Consulting

Compliance

Clinical
and

Wellness 

Special Projects

Cristina De Leon, CPhT

Matthew Kersting, FSA, MAAA

Daljit Johl, PharmD

Sadhna Paralkar, MD

Amanda Swanson, JDMelissa Krumholz, FSA, MAAA

Johnny Wu, ASA, MAAA
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LAFPP’s Roles in Managing the                
Retiree Health Care Program

Administering Health 
Insurance Premium 

Reimbursement Program for 
Non-Board Approved State-

regulated Health Plans

Ensuring Current and Future 

Retirees Have Access to 

Suitable and Cost-effective 

Health Plan Options

Managing Health Insurance 
Subsidy for Board-approved 
Health Plans

To advance the health and retirement security of those who dedicate their careers 
and risk their lives to protect the people of Los Angeles. (LAFPP Mission Statement)

Retiree

Health

Benefits
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Segal and the Public Sector
• Segal provides health and retirement plan consulting 

services to over 500 public sector organizations 
nationally, with extensive experience serving the 
needs of public safety employees and retirees

• Our proposed team serves 
multiple public entities, like 
LAFPP, dedicated to meeting 
the health care needs of general 
and sworn retirees

– California

– West Region

City of Napa

Contra Costa County Employees’ Retirement Assoc.

Ventura County Employees’ Retirement Assoc.

Sacramento County Employees’ Retirement System

Fresno County Employees’ Retirement Assoc.

Los Angeles County Employees’ Retirement Assoc.

County of San Benito

Orange County Employees’ Retirement System

City of Fresno Police and Fire Retirement System

City of Fresno Employees’ Retirement System

Los Angeles Dept. of Fire and Police Pensions

Los Angeles City Employee Retirement System

Los Angeles Water and Power Employees’ Retirement Plan

Los Angeles Unified School District

County of Sonoma/Sonoma County Employees’ Retirement Assoc.

Kern County

City of Bakersfield

City of Modesto

City of American Canyon

County of Marin

County of San Bernardino

Kern Community College District

Kern High School District

Kern County Superintendent of Schools

City of Benicia

City of Oakland

Mojave Unified School District

Rio Bravo-Greenly School District
Rosedale Union School District

University of California Retirement System

City of Concord

Kern County Employees Retirement Assoc.

City of Cupertino

California Schools Employee Benefits Organization (CSEBO)

Oakland Unified School District

City of Fullerton
City of Los Angeles

County of Santa Clara
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Health Consulting Model

Financial
Management

Total Health 
Management

Plan Design
and Network
Management

Budgets/forecasts

Rate setting

Health Subsidy Plan Net 
OPEB Liability 

Actuarial notes

Financial reporting

Health risk reduction

Clinical results

Accountable Care 
Organizations

Value-based design

Lowering medical trend

Patient safety/care 
coordination

Benchmarking

Regulatory compliance

Claim audits

Design effectiveness

High performance networks

Private exchanges

Data
Analytics
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Financial Management Health Plan Analysis

Validating the reasonableness of annual premium rates for Board-approved Health Plans is one 
of the most important tasks assigned to LAFPP’s health consultant.

Segal will assess current premium adequacy and project future premium rates based on multiple data 
points including:

• Current census

• Monthly enrollment (i.e., by plan, by coverage tier, etc.) during last 24-36 months

• Monthly premium and claim activity (including catastrophic pooled claims) during the last 24-36 
months

• Current plan documents and an inventory of benefit design and eligibility changes made during the 
claim review period 

In addition to these data points, we would take into account anomalies, like the suspension of non-
essential services during the COVID-19 pandemic, to anticipate trends in future utilization



8

Challenge

Achieve cost savings for a new public sector client with 50,000 covered members, without 
implementing plan design changes.

Our consulting strategy

After examination of the incumbent carrier’s underwriting formula and historic reserve assumptions, 
Segal successfully negotiated changes that resulted in lower premium costs and other financial 
savings

Results

• $12.8M in first year premium savings 

• $7.0M returned to the plan sponsor during the year-end accounting process

• $740M reduction in the plan sponsor’s OPEB liability 

Financial Management

Segal’s financial forecasting process is designed to ensure pricing is appropriate and 
sustainable

A Case Study
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2021 Anthem Renewal Summary 
Premium Rate Development Factors — PPO

Anthem1 Segal2

Medical Rx Total Medical Rx Total Comments

Claims Trend: Expected future increases in benefit 
expenses, expressed as a percentage of the prior year’s 
expense.

9.6% 12.0% 10.2% 8.0% 10.0% 8.5% Segal annually surveys over 100 health insurers and managed care 
organizations nationally to monitor average trend forecasts. Segal believes 
Anthem’s claims trend assumption is too conservative. However, the 
projected rate cap of 7.00% reflects a more reasonable trend assumption.

Margin: A recommended amount added to the benefit 
expenses to cover future fluctuations in expenses.

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Based on the Plan Sponsor’s total enrollment, Segal agrees that no margin 
should be used in the renewal calculation.

Other Charges (% of 2021 Premium)
3

Large Claim Pooling Charges: A per member per 
month charge included in the cost to compensate for the 
removal of large claims above a certain threshold.

7.0% 0.0% 5.4% 7.2% 0.0% 5.6% The large claim pooling threshold will remain $300,000 during the 2021 
plan year. As a percent of medical claims, Anthem is proposing 8.1%, 
which is the same percentage used last year. Anthem’s pooling charge is 
within the range of Segal’s estimated pooling charge for 2021.

ACA Insurer Fees: The ACA Insurer tax is used to help 
fund federal and state exchanges.

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% The ACA Insurer tax has been removed starting with the 2021 plan year.

Retention (% of 2021 Premium)
3

Administration, Other Taxes, Profit, PCORI Fee: The 
portion of premium retained by Anthem to cover health 
plan administration expenses such as billing, member 
services and marketing. The PCORI fee is used to fund 
the Patient Centered Outcomes Research Institute.

4.4% 4.3% On a PMPM basis, Anthem is proposing a 4.0% increase. This increase is 
within Segal’s target range for health insurers.  The PCORI fee was 
reinstated for the 2021 plan year.

Wellness Fund and Member Support Resources: 
Investments to promote Plan Sponsor’s wellness 
initiatives

0.6% 0.6% Includes on-site Member Advocate resource and $1,000,000 in funding for 
Plan sponsor wellness initiatives.

Health & Wellness Fees: Investments to promote Plan 
Sponsor’s wellness initiatives

0.2% 0.2% Condition management resources including 24/7 Nurseline, Future Moms 
Maternity, Disease Management, etc.

Total Retention 5.2% 5.1%

1 Percentages are based on the calculated premium, not the proposed premium from Anthem.
2 Large claim charges and retention are slightly higher for Segal's calculation since the percentage is based on lower aggregate premium required.
3 Percentages shown as a percent of medical premiums, Rx premiums, and total premiums respectively.
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We provide the resources to keep you on top of 
compliance and benefit issues

• We will provide LAFPP with several regular 
communications highlighting compliance issues
and other important issues:

– Insights, Consulting insights and compliance-related 
developments, relevant to your benefits plans

– Trends, Quarterly benefits newsletter

– Reports and Surveys, Delve into the numbers and nitty-
gritty with our accessible and informative publications

– Webinars and Events, Live educational sessions on 
developing topics, to help expand your knowledge and 
expertise

• We will conduct webinars, conference calls and in-
person meetings to review specific regulatory or 
legislative changes/updates and their impact to your 
plans or processes 

Regulatory Compliance Support
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Ensures proper 

adjudication and 

control measures in 

place for financial 

stewardship of the 

Plan’s health dollars.

Claims Audit Process 
• Recognizes potential plan 

design/benefit interpretation 
issues

• Provides administrative 
recommendations 

• Identifies existing or potential 
problems and areas of
concern or, conversely
confirms correct adjudication 
and administration

• Comparison of plan documents
to system mapping

• Adjudication procedures review

• Claim scenario and/or sample 
claims testing

11

Review 
Adjudication 
Procedures

Claim 
Submission 
Requirements

Claims 
Processing 

System 
Edits

Detection and 
Investigation 
Procedures

Pricing 
Verification 

(As 
Applicable)

Eligibility 
Updates

Processing 
Guidelines

Requests 
for 

Additional 
Information
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Challenge

Plan sponsor with 5,400 covered lives experienced a multimillion-dollar medical drug claim. They issued 
payment for the claim but given its extraordinary size, they requested Segal perform a special audit of 
this hospital claim. The organization did not have stop loss insurance, so this claim would have had a 
significant impact on their reserves.

Our consulting strategy

• Segal’s review of the drug product determined a billing error occurred. 

• Health payor confirmed the error and referred the claim to its internal Special Investigative Unit 
(SIU). 

• SIU identified an additional claim error and determined that the billing errors were not deliberate or 
fraud on the provider’s part.

Results

• Plan sponsor accepted the provider’s $2.7 million settlement amount for both claim errors.

• Health payor implemented additional claim reviews and reporting solutions and also considered 
financial improvements to the plan sponsor’s contract renewal.

Claim Audit
A Case Study
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Challenge

A plan sponsor with 45,000 covered lives, engaged Segal to conduct a three-year financial audit of its 
pharmacy benefit manager (PBM). The objective of the audit was to satisfy the plan’s fiduciary 
responsibilities.

Our consulting strategy

• Legacy PBM arrangement was with a small PBM firm; no prior history of audit and expectations.

• Establish and maintain vendor cooperation through the audit and beyond.

Results

• Identified erroneous measurement, categorization and reconciliation of prescription claims that 
caused an under-performance in pricing guarantees according to the PBM Agreement. 

• $2.6 million total recovery amount.

Claim Audit
A Case Study

Segal has been providing claims audit services since 1973, working
on thousands of insured and self-funded plans of all sizes.
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Beyond 2022 — Strategic Assessment

Potential Influences on Future Retiree Health Plan Options

• Congressional mid-term election results could usher in an expansion of 
Medicare eligibility to include retired First Responders 

• CMS payment and treatment innovations could lead to new and more 
competitive Medicare coverage options

• Competitiveness of government and private health insurance 
exchanges

• Emerging alternatives to Kaiser Permanente (e.g., Canopy, Harmony, 
Vivity, etc.) 
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Beyond 2022 — Strategic Assessment

Guiding principles

Benchmarking/
competitive 
assessment

Organizational goals 
and constraints

Environmental
opportunities and 
constraints

Provider strategies

Medicare integration

Subsidy strategy

Cost sharing at 
point-of-service and  
out-of-pocket cost 
limits

Plan design and 
choices

Financial analysis, 
selection and 
budgeting

Communication

Performance 
standards

Vendor bidding, 
negotiation and 
contracting

Administration 

Data analytics/ 
risk profiling

Condition 
management

Wellness and 
health promotion

Incentives

Metrics and 
measurement

Strategic plan and 
tactics

Communications 
strategy

Metrics to measure 
success

The Benefits System

Benefits 
Strategy

Outcomes
Platform 

and Design
Plan 

Management
Health and 
Well-being
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Conducting RFPs
Activities

Procurement 
Process and 

Analysis

Confirm Bid 
Requirements

Award 
Contract and 

Implement

Develop 
and Release 

RFP

Interviews 
and Finalist 

Process

Interact 
with 

Bidders

Prepare 
Initial Report 
of Findings

Evaluate 
Proposals

Segal will tailor our process and timeline to meet LAFPP’s unique procurement 
requirements, objectives and compliance with procurement guidelines.
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Conducting RFPs
Sample Timeline

Activities Jan Feb Mar Apr May Jun Jul Aug Sep

Identify potential bidders

Prepare bid specifications based on needs of the District

Finalize and distribute RFP’s with “intent to respond” letter

Vendors submit intent to bid and address questions

Segal responds to questions sent by bidders

Competitive Bidding: Analysis

Send bidders alternative designs based on strategy development

Proposals due

Evaluate proposals: quantify financials, access, disruption, 
discounts

Report preliminary results to the District

Meet to review results and select finalists

Competitive Bidding: Finalists Selected

Organize and facilitate finalist interviews

Request best & final offers

Organize interview and best & final results

Review best & final analysis with the District

Vendors Selected

Confirm vendor selection

Segal will tailor our process and timeline to meet LAFPP’s unique procurement 
requirements, objectives and compliance with procurement guidelines.
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Challenge

State Retirement System’s Health Insurance Plan covering 40,000 retirees, including 4,000 from the 
Public Safety Personnel Retirement System, wanted to validate the competitiveness of current 
contracts and examine new products and services.

Our consulting strategy

• Multi-coverage RFP including: Medicare Advantage (i.e., HMO in-state, PPO nationally), Non-
Medicare, Pharmacy Benefit Manager carve-out, and Dental

• Insured versus self-insured evaluation

Results

• Remained fully insured with one-sided gain sharing contracts

• 40%–50% reduction in Medicare Advantage premiums — three years of attractive rate caps

• Enhanced dental benefits for similar premiums

Retiree Health Care RFP
A Case Study



19

Why Segal?
• Extensive involvement working with public sector retiree health plans

• Expertise working with multiple constituents

• Proven actuarial methodologies for health data collection, analysis and 
review, that validate the competitiveness and sustainability of retiree 
healthcare program costs

• Deep experience working with vendors utilized by LAFPP, LAFRA, 
UFLAC, and LAPRA 

• Independence and Stability

Delivering benefits and HR consulting that improves lives
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Questions?

Paul Angelo, FSA, MAAA, FCA, EA
Senior Vice President
pangelo@segalco.com
415.263.8273

Stephen Murphy, CEBS
Vice President
smurphy@segalco.com
818.956.6726

mailto:pangelo@segalco.com
mailto:smurphy@segalco.com
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PARTNERSHIP FOR HEALTH AND WELFARE BENEFITS MANAGEMENT

LOS ANGELES FIRE AND 
POLICE PENSIONS

Gary Delaney, CEBS
Senior Vice President

Kristin Yokoyama, CEBS
Vice President

Brad Fleiss, CIC
EVP, Employee Benefits

Practice Leader

Kristopher Mecenas
Senior Underwriter,

West Region
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Agenda

▪ About USI 

▪ USI Team Resources

▪ Public Sector Experience

▪ Stewardship Report

▪ Underwriting and Analytics

▪ Special Projects

▪ Benchmarking

▪ Compliance

▪ Conducting RFP’s 

Implementation, 

Communication Services and 

Sample Timeline

▪ Why USI?/Questions
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USI Brings National Capabilities & Local Expertise
USI is a pre-eminent national insurance brokerage and consulting firm with more than 200 local 

offices connected across the U.S. and a leading market position in all core businesses. 

USI's Los Angeles Office

▪ 215+ local insurance professionals

▪ 85+ Employee benefits specialists focused on 

enhancing client benefit programs and cost 

management 

▪ Extensive Public Sector Experience

Commercial 

P&C

Employee

Benefits

Personal 

Risk

Programs Retirement 
Consulting
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▪ Provide all day-to-day operational service, and serve as lead for issue escalations

▪ On-demand educational employee webinars

▪ Annual Service Calendar

▪ Access to USI’s Proprietary Benefit Resource Center (BRC) 

▪ Creative, customized employee communications; Custom Web-Based Tools & Resources

▪ USI Mobile Communication App; Decision Support & Educational Tools – Flimp, Jelly vision, 
BrainShark

▪ Think HR’s Workplace Pro

Why USI

▪ Negotiating with 

Carriers

▪ Underwriting Services

▪ Strategic

planning/reporting

▪ Compliance Support

▪ Education of Retirees

▪ Wellness Strategies

▪ Care Intervention

▪ Pharmacy Solutions

▪ Strategic Road mapping – 3- 5-year planning

▪ Ensure client satisfaction and execution of services

▪ Strategize, plan, manage, and guide the entire team to ensure client initiatives are carried out

Account Team 

Brad Fleiss
Practice Leader, EB

Southern California 

Gary Delaney
Senior Vice President

Lead Consultant

Kristin Yokoyama 
Vice President

Co-lead Consultant

Susan Romero
Communications Consultant

West Region

Nick Allen
National Practice Leader

Analytics

Kristopher Mecenas
Senior Underwriting

Analyst

Daniel Kopti
Benefits Compliance Attorney

Beth Kramer
Regional Health & Wellness 

Consultant 

USI will Surround LAFPP with Experienced & Local Benefit Professionals

strategy/leadership oversight

hr services 

compliance

population health management
▪ Analyze and develop health strategies to improve employee health

▪ Program design & implementation; reporting strategies to improve engagement

▪ Annual compliance reviews;   Legislative & regulatory updates

▪ Issues related to ACA, HIPAA, COBRA and FMLA

▪ Client specific advisement on compliance issues

data analysis/underwriting
▪ Data analytics 

▪ Benchmarking

▪ Comprehensive Underwriting Review

▪ Alternate Funding Analysis

▪ Plan Design & Contribution Modeling

▪ Transparency Pricing Tools; Market Leverage  

▪ Negotiation & management to contain plan costs
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USI Public Sector Experience

USI provides consulting services to over 1,000 public agencies nationally

In California, USI works with approximately 150 public agencies including 
municipalities, Police and Fire Associations, Joint Powers Insurance 
Authority’s, water districts and higher education

Gary Delaney heads up a team in Southern California (located in 
Torrance) that manages the public sector clients

USI has developed purchasing pools providing group insurance programs 
for 30,000 employees and retirees and over 100 agencies in California



Confidential & Proprietary – EB Presentation

| 6

Stewardship Report
Issues and Challenges

When USI was hired in 2018, the following were some of the challenges that existed for LAFPP:

• Had no control over what medical plans or benefits were offered to their members

• Inequities for subsidies and benefits between each of the union groups

• Controlling subsidy costs

• No financial/claims data or renewal methodology was shared by the union and association 
plans with LAFPP.

Kaiser Plan RFP

• First project was an RFP for a Kaiser Senior Advantage plan (where LAFPP would be the 
policyholder).

• Resulted in premium savings for LAFRA and LAPRA Medicare members of  4%.

• Resulted in an overall premium savings for non-Medicare LAFRA members of  5%.
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Stewardship Report
Kaiser Plan RFP (continued)

• The total first year net savings to LAFPP would have been approximately .5%

• As Kaiser was only able to provide a one-year rate guarantee, the Kaiser LAFPP plan was not 
implemented.

Benchmarking

• Custom Benchmarking survey conducted for LAFRA, LAPRA, and UFLAC medical plans in 

comparison to other police and fire plans. 

• Survey results showed, from a benefit value, that LAFRA, LAPRA and UFLAC plans, were not 
the richest plans, but were in the top 20% of all plans surveyed.

Collection of Financial Benefit Plan Data

• 2019, LAFPP contracted with LAFRA, LAPRA, UFLAC and PPL to provide financial data for USI 
to use in validating future renewals.  With these contracts, limited data is now provided by 
each plan.
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Stewardship Report
USI Renewal Validations

• Since 2019 USI  provided three renewal cycle validations for the union and association plans.

• This process has resulted in more transparency from the contracted health plans of LAPRA, 
LAFRA, UFLAC and PPL, which has resulted in more favorable renewals.

• In addition, receiving the last three years of data will be very helpful, should LAFPP decide to 
perform an RFP for medical plans.

Premium Ratio Report

• LAFPP Board raised questions regarding premium ratios and the distribution of rates for single, 
two-party, and family, USI presented information on how rates are developed.  As a result of 
this, LAPRA has adjusted their three-tier rate structure for the July 1, 2021 renewal.
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Experience Reporting

▪ Carrier Monthly 

Experience reports

▪ Quarterly reporting

▪ Account team 

initiatives

Pre-Renewal & Exp

▪ Year to date experience

▪ Renewal projection

▪ Alternative Finding Analysis to 

Evaluate Plans for optimal outcomes

▪ Set renewal strategy

Renewal Analysis

▪ Analysis of the renewal & 

options

▪ Contest Carrier assumptions 

and profit margin

▪ Delivers strategy discussed at 

Pre-Renewal

Finalization

▪ Documentation of 

renewal outcomes

▪ Carrier confirmation

Post Renewal

▪ Review renewal activities, 

decision, and savings

▪ Year end experience

▪ Timeline of upcoming renewal

Renewal Receipt & RFP*

▪ Initial incumbent renewal

▪ Market review 

conducted*

Peer 
Review at 

each stage

PRODUCTION ANALYTICS

LAFPP Analytics Life Cycle

*When applicable
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Impact and Benefits:

▪ Estimated premium reduction of 

3-6%

▪ Independent validation of 

premium cost, rates and trend 

analysis

▪ Lowering future cost (1-3 years) 

through rate caps and 

guarantees

▪ Establish rate caps and 

guarantees where appropriate

UNDERWRITING & ANALYTICS      

Comprehensive Underwriting Review

Independent Review to Identify Errors and Sources of Carrier Profit

USI’s  independent renewal underwriting analysis identifies cost saving 

opportunities and provides a basis to negotiate pricing.  

▪ USI underwriters and actuaries utilize the proprietary underwriting tool 

to identify hidden carrier revenue sources within a renewal

▪ USI creates alternative assumptions regarding renewal factors to 

demonstrate the opportunity for savings 

▪ USI underwriters utilize these projections to serve as a basis to 

negotiate a favorable renewal 
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What is USI 3D?
USI 3D:  Data Drives Decisions

▪ Proprietary data analytics tool powered by Cotiviti

▪ Identifies primary cost drivers and most prevalent diseases

▪ 36 months of data

▪ Benchmarks to a database of 40 million lives provided by Truven via Cotiviti

Provides a 

comprehensive 

analysis and 

exceptional insight 

into 

REAL-TIME CLAIMS 
INFORMATION

The USI team of 

analysts and 

clinicians use it to 

understand the 

organization’s 

PRIMARY COST 
DRIVERS 

USI identifies specific 

opportunities that 

improve the       

efficiency of the plan 

with the projected 

savings to expect 

and match them to 
USI OMNI SOLUTIONS        
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The USI Insurance Services Benefits Benchmarking Study (BBS)

is the largest national study of employee benefits plans.

Over 5,500 employers across 58 industries participated in 2021

USI Study Participation vs Market

Current data pulled 
directly from client 

management system

Middle-market focus

Industry, size, and  
geographic cuts 

available

USI > Mercer + Lockton 

+ HUB + AON + BB&T

COMBINED

BENCHMARKING

USI Benefits Benchmarking Study
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▪ Team of Locally Based, Nationally 

Networked Compliance Attorneys

▪ Monitoring of all Facets of Health and 

Welfare Guidance, Including Statutes, 

Regulations, and Case Law

▪ Health and Welfare Plan Compliance 

Education

▪ Health Care Reform (ACA) Impact 

Analysis Tools

▪ Ongoing Articles, Workshops, and Seminars

▪ State and Local Benefits-Related Issues

▪ Compliance Guides and Sample Documents

▪ Assistance with Notice and Disclosure 

Requirements 

USI’s National Compliance Team, including our in-house employee 

benefits attorneys, provides expert guidance on new developments 

and ongoing requirements affecting health and welfare plans. 

Timely, Comprehensive Analysis 
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Conducting 
RFP’s 
(Request 
for 
Proposals)

Conducting RFP’s (Request for Proposals)

•Over 800 California RFP’s released annually by Specialized USI 

unit trained in RFP process

•Data requirements 

•Data organization

•Drafting RFP documents

•Releasing formal request to the market

•Compilation and comparing responses

•Executive results analysis

•Peer Review 

•Supervisor Evaluation

•Executive approval
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PROACTIVE BENEFITS CONSULTING PARTNER

Employee Engagement and Communication

Our thoughtful and strategic approach to Open Enrollment will improve                     

employee experience and drive efficiency. 

BUILD COMMUNICATE SUPPORT

• Face-to-Face Presentations 

• Remote Presentations, 
connecting all employees 

with the resources they need, 
including our in-house specialists 

• Targeted Brainsharks throughout 

the year  

• Employee Education Campaigns 
– High Deductible Education, 

Wellness, Financial Wellbeing, etc.

• Ben Admin and other tools

• Oversee Implementation Process

• Develop Open Enrollment 
Strategy with various Vendors

• Customized Employee-Facing 
Deliverables

• USI Mobile App 

• Recorded Presentations

• FLIMP Videos 
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Innovative, easy to deploy solutions with digestible messages 

to address your specific challenges.

OUR PLATFORM

Your Message

Text and 
Social Media

Videos and On-
demand Content

USI Mobile AppCustom 
Communication 

Pieces

Web-based tools E-Readers

Decision 
Support Tools

HR
Support
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Action Responsibility Due Week of

Carrier/Benefit Decisions Due LAFPP 08/30/2021

Carrier Implementation Materials LAFPP / USI 08/30/2021

Carrier Enrollment Materials Carrier / USI 09/06/2021

OE Enrollment Materials LAFPP 09/13/2021

OE Benefit Guide USI 09/20/2021

Update COBRA Rates USI 10/04/2021

Open Enrollment Retiree Meetings LAFPP / USI 10/18/2021

Enrollment Complete LAFPP / USI 11/08/2021

IMPLEMENTATION TIMELINE
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Human Capital Leadership

Leveraging our experience 

and expertise across multiple 

disciplines

Pinpointing and providing 

thoughtful solutions to support 

your culture and philosophy

Why Choose USI

A Lasting Partnership with USI

Resources

Utilizing the depth and 

breadth of our resources to 

optimize outcomes


	05062021 Agenda
	      BOARD OF FIRE AND POLICE PENSION 
	                        COMMISSIONERS
	                                     May 6, 2021

	Los Angeles, CA 90013

	B1 - Investment Policy Change to Section 11.1 - Duties of Responsible Parties
	05-06-21 B1 - Investment Policy Change to Section 11.1 - Duties of Responsible Parties (internet)
	DEPARTMENT OF FIRE AND POLICE PENSIONS
	Tom Lopez, Chief Investment Officer
	RPC:TL:PGP:NC

	05-06-21 B1 - Attachment I, Redline version of Section 11.0 - Board Investment Policies
	05-06-21 B1 - Attachment II, Clean version of Section 11.0 - Board Investment Policies

	B2 - Private Equity Policy to Section 2.4, Addition of New Section 2.7
	05-06-21 B2 - Private Equity Policy to Section 2.4, Addition of New Section 2.7 (internet)
	05-06-21 B2 - Attachment I, LAFPP GP-led secondary fund restructuring transactions 
	05-06-21 B2 - Attachment II,Redline version of Section 2.0 Board Investment Policies
	2.0 - PRIVATE EQUITY INVESTMENTS policy
	INTRODUCTION
	INVESTMENT OBJECTIVES
	USE OF PRIVATE EQUITY MANAGERS
	PRIVATE EQUITY APPROVAL PROCESS
	GUIDELINES
	PROGRAM MONITORING EVALUATION
	HISTORY
	APPENDIX 1 – California Government Code Section 7514.7


	05-06-21 B2 - Attachment III, Clean version of Section 2.0 Board Investment Policies
	2.0 - PRIVATE EQUITY INVESTMENTS policy
	INTRODUCTION
	INVESTMENT OBJECTIVES
	USE OF PRIVATE EQUITY MANAGERS
	PRIVATE EQUITY APPROVAL PROCESS
	GUIDELINES
	PROGRAM MONITORING EVALUATION
	HISTORY



	B5 - Real Estate Performance Review by the Townsend Group
	Slide Number 1
	Table of Contents�
	A.	Executive Summary
	Executive Summary
	B.	Real Estate Portfolio
	Portfolio Funding Status
	Real Estate Portfolio Composition
	Total Portfolio Performance
	Public Real Estate Portfolio Performance
	Private Real Estate Portfolio Performance
	Private Real Estate Portfolio Performance – Core Portfolio
	Private Real Estate Portfolio Performance – Core Portfolio Income Return
	Private Real Estate Performance – Core Portfolio by Vehicle
	Private Real Estate Performance – Non-Core
	Real Estate Portfolio Diversification
	Real Estate Portfolio Diversification
	Compliance Matrix
	C.	Real Estate Program – Exhibits 
	Separate Account Transactions Summary 
	Separate Account Portfolio Diversification  
	LAFPP Core Portfolio - ESG Reporting 
	Fund Activity Per Year
	Private Real Estate Performance – Recent Commitments
	Top 10 Relationships by Manager 
	Fund Liquidation Status
	D.	Real Estate Performance – Detail Report
	LAFPP - Flash Report 4Q20.pdf
	E.	Market Overview
	Slide Number 28
	United States Property Matrix (4Q20) 
	Global Real Estate Market Update (4Q20) 
	F.	Custom Benchmark Composition, Glossary of Terms, 	Disclosures and Definitions
	LAFPP Custom Benchmark Composition
	Cash Flow Statement
	Style Groups
	Indices
	Performance
	Slide Number 37
	Advisory Disclosures and Definitions
	Disclosures and Definitions


	B6 - Amendment to Board Governance Policies Section 7.0 - Duties and Responsibilities - President
	05-06-21 B6 - Amendment to Board Governance Policies Section 7.0 - Duties and Responsibilities - President (internet)
	DEPARTMENT OF FIRE AND POLICE PENSIONS

	05-06-21 B6 - Attachment 1, Board Report - LAFPP Press Release Information, February 18, 2021
	02-18-21 B11 - LAFPP Press Release Information (internet)
	DEPARTMENT OF FIRE AND POLICE PENSIONS

	02-18-21 B11 - Attachment, LAFPP Press Release Policy

	05-06-21 B6 - Attachment 2, Proposed Amendment to Board Governance Policies Section 7.0- Duties and Responsibilities - President

	B7 - Conflict Counsel Contract Amendment with Reed Smith
	05-06-21 B7 - Conflict Counsel Contract Amendment with Reed Smith (internet)
	DEPARTMENT OF FIRE AND POLICE PENSIONS

	05-06-21 B7 - Attachment I - Board Governance Policy (Sections 16.6 – 16.12(B))
	05-06-21 B7 - Attachment II, City Attorney Memo, Determination of Continuing Conflict of Intertest

	B8 -  Health Consulting Services Interviews
	B8 -  Health Consulting Services Interviews
	DEPARTMENT OF FIRE AND POLICE PENSIONS

	05-06-21 B8 - Attachment, Request for Proposals #DCFS2-03 - Health Consulting Services
	1
	1.1
	1.2
	1.3
	1.3.1 At least five years in the business of providing health consulting services.
	1.3.2 Similar experience serving as a health consultant for at least three other public employers or public retirement systems with over 10,000 members, providing assistance with inquiries that may arise regarding health legislation, regulatory change...

	1.4 Scope of Services

	2
	2.1
	2.2

	Questions regarding the RFP must be submitted in writing via email to: MDB@lafpp.com, no later than Monday, January 11, 2021, 3:00 P.M. PST. Questions will not be accepted via telephone. Answers to questions from all Proposers will be posted on Januar...
	If any questions or requirements in this RFP raise significant issues not adequately addressed in the RFP or considered relevant to the other applicants, we will provide additional information to all applicants in a timely manner.
	3
	3.1 Proposal Format
	3.1.1 All proposals must be submitted in writing and Proposers shall complete and return all applicable documents by the specified response due date. LAFPP may deem a Proposer nonresponsive for failure to provide all required documentation by the dead...
	3.1.2 Number of Copies – Each Proposer shall submit one (1) electronic copy in PDF format via email.  Proposals must include the RFP title and the Proposer’s (company) name.
	3.1.2 Number of Copies – Each Proposer shall submit one (1) electronic copy in PDF format via email.  Proposals must include the RFP title and the Proposer’s (company) name.
	3.1.3 Proposers shall not use, copy, or replicate, in any form, the City of Los Angeles seal or LAFPP logo.

	3.2 Proposal Section 1.0: Cover Letter
	3.2.1 The cover letter must include the legal business name, address, telephone number and business status (individual, limited liability partnership, corporation, etc.) of the Proposer.
	3.2.2 The cover letter must also include the person(s) authorized to represent the Proposer in negotiations with LAFPP with respect to the RFP and any subsequently awarded contract. Provide the representative’s name, title, address, telephone number, ...
	3.2.3 Important Exceptions to Contract Documents – The Proposer shall clearly state in the cover letter any exceptions to, or deviations from, the minimum proposal requirements, and any exceptions to the terms and conditions of this RFP. Such exceptio...
	3.2.4 Conflict of Interest – The Proposer shall disclose in the cover letter any existing or potential conflict of interest relative to the performance of services required by any contract resulting from this RFP.
	3.2.5 The cover letter shall have the following statement: “This proposal is genuine, and not sham or collusive, nor made in the interest or on behalf of any person not named therein; the Proposer has not directly or indirectly induced or solicited an...
	3.2.6 The cover letter is to be signed by a person(s) authorized to bind the Proposer to all provisions of this RFP, to any subsequent changes and to the contract if an award is made. (If the Proposer is a partnership, the proposal must be signed by a...

	3.3 Proposal Section 2.0: Table of Contents
	3.4 Proposal Section 3.0: Proposal Questionnaire
	3.4.1 General Questions About the Firm
	3.4.2 Questions Concerning Your Proposal
	3.4.3 Disaster Recovery and Business Continuity Plan

	3.5 Proposal Section 4.0: Fee Structure
	3.6 Proposal Section 5.0: Required Documents/Forms

	4 Evaluation of Responses
	4.1 Evaluation Process
	4.1.1 Level I: Review of Qualifications, Experience & References
	4.1.2 Level II: Administrative Responsiveness
	4.1.3 Level III: Proposed Services & Fees
	4.1.4 Level IV: Final Approval by the Board

	4.2 Evaluation Criteria

	5 General Terms & Conditions
	5.1 General Conditions
	5.2 Valid Period of RFP
	5.3 Proposal Submission
	5.4 Proposer Assumes RFP Costs
	5.5 Proposer’s Right to Withdraw Proposal
	5.6 Prohibited Use of City Seal or LAFPP Logo & Alteration of RFP
	5.7 Amendments to RFP
	5.8 LAFPP’s Right to Reject Proposals & Withdraw RFP
	5.9 Confidential Information / Public Records Law
	5.10 Ownership of Documents
	5.11 Award of Contract
	5.12 Independent Contractor
	5.13 Nondiscrimination, Equal Employment Practices & Affirmative Action Policies
	5.14 Bidder Certification City Ethics Commission (CEC) Form 50
	5.15 Business Inclusion Program
	5.16 Conflict of Interest
	5.17 Contractor Disclosure Policy
	5.18 Standard Provisions
	5.19 Bonding, Insurance & Indemnification
	5.20 Business Tax Registration Certificate (BTRC)
	5.21 Solicitation of Contributions

	6 Appendix
	Appendix 6.1
	LAFPP Medical and Dental Benefits Information
	Contractor Disclosure Policy.pdf
	section-ii-board-operating-policies-and-procedures 10
	section-ii-board-operating-policies-and-procedures 11
	section-ii-board-operating-policies-and-procedures 12
	section-ii-board-operating-policies-and-procedures 13
	section-ii-board-operating-policies-and-procedures 14
	section-ii-board-operating-policies-and-procedures 15
	section-ii-board-operating-policies-and-procedures 16
	section-ii-board-operating-policies-and-procedures 17
	section-ii-board-operating-policies-and-procedures 18

	Contractor Disclosure Form (Rev. 12-01-20) Fillable.pdf
	Instructions
	Campaign Contributions (Section 1.18.C)
	Other Contributions /Payments (Section 1.18.D)
	Gifts Made by Contractors (Section 1.18.F.1)
	Gifts Received by Consultants (Section 1.18.F.2)
	List of Contacts (Section 1.18.G.1.a.(4),(5)
	Intermediary Disclosures (Section 1.18.G.1.a.(1),(2),(6))

	Blank Page


	05-06-21 B8a - Presentation - De La Torre & Associations (DOCS & SP)
	Los Angeles Fire �and Police Pension
	WHO WE ARE
	OUR  MISSION
	THE TEAM
	Strengths and Capabilities
	WHO WE ARE
	Special Projects/Request
	Capability Resources�& Analytics
	Data Requirements
	Initial Approach to Contract Review
	Questions & Answers

	05-06-21 B8b - Presentation - Keenan & Associates (DOCS & SP)
	Los Angeles Fire and Police Pensions�May 6, 2021
	Slide Number 2
	Slide Number 3
	Exceptional Experience
	Strengths and Capabilities
	Slide Number 6
	Strengths and Capabilities
	Strengths and Capabilities�
	Demonstrated Results
	LACERS Self-funding Feasibility Analysis
	FDAC-EBA  – 7 Year Average Renewal History
	Request for Proposal�Improved Benefits & Cost Savings
	COVID-19 Tools
	Commitment to LAFPP
	Slide Number 15
	Slide Number 16
	What our clients are saying about Keenan
	Slide Number 18
	Keenan Employee Benefit Survey
	Keenan Core Brokerage Services
	Keenan Marketshare Snapshot
	Keenan Solutions
	Slide Number 23
	Keenan COVID-19 Support
	Keenan Knowledge Center
	Keenan Briefings

	05-06-21 B8c - Presentation - Milliman, Inc (DOCS & SP)
	Milliman Health Consulting Proposal and Qualifications Presentation (DCFS21-03) - prepared for LAFPP - May 6, 2021
	Milliman Service Team
	Key Differentiators
	Applicable Experience	
	Approach to projects and requests
	Board Approved Health Plan Analysis
	Ideal Data Elements
	Assisting the Board as Current Contracts Expire
	Questions and Answers - Thank you


	05-06-21 B8d - Presentation - Segal, Inc. (DOCS & SP)
	Health Consulting Services
	Slide Number 2
	Segal’s Primary Health Consultants
	LAFPP’s Roles in Managing the                Retiree Health Care Program
	Segal and the Public Sector
	Health Consulting Model
	Financial Management Health Plan Analysis
	Financial Management
	2021 Anthem Renewal Summary �Premium Rate Development Factors — PPO
	Regulatory Compliance Support
	Claims Audit Process 
	Claim Audit
	Claim Audit
	Beyond 2022 — Strategic Assessment
	Beyond 2022 — Strategic Assessment
	Conducting RFPs�Activities
	Conducting RFPs�Sample Timeline
	Retiree Health Care RFP
	Why Segal?
	Questions?

	05-06-21 B8e - Presentation - USI Insurance Services (DOCS & SP)


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /JPXEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG2000
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /JPXEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG2000
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Aon default PDF creation settings.  Acrobat 8 \(PDF 1.7\) is the most current PDF specification.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


	1: 
	18: 
	C Yes: Off
	C No: Off
	D Yes: Off
	D No: Off
	F: 
	1 Yes: Off
	1 No: Off
	2 Yes: Off
	2 No: Off
	2 Yes_2: Off
	1 No_2: Off

	G: 
	1: 
	a: 
	(4): 
	(5) Yes: Off
	(5) No: Off

	(1) Yes: Off
	(1) No: Off
	(2) Yes: Off
	(2) No: Off
	(2) List: 
	(3): 
	(6)(i): 
	(6)(ii): 
	(6)(iii): 
	(6)(iv): 
	(6)(v): 
	(6)(vi): 





	Date of ContributionRow1: 
	Amount of ContributionRow1: 
	Name of ContributorRow1: 
	Address of ContributorRow1: 
	Contributors Connection to the ContractorRow1: 
	Name and Title of Contribution RecipientRow1: 
	Date of ContributionRow2: 
	Amount of ContributionRow2: 
	Name of ContributorRow2: 
	Address of ContributorRow2: 
	Contributors Connection to the ContractorRow2: 
	Name and Title of Contribution RecipientRow2: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow1: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow2: 
	Date of ContributionRow3: 
	Amount of ContributionRow3: 
	Name of ContributorRow3: 
	Address of ContributorRow3: 
	Contributors Connection to the ContractorRow3: 
	Name and Title of Contribution RecipientRow3: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow3: 
	Date of ContributionRow4: 
	Amount of ContributionRow4: 
	Name of ContributorRow4: 
	Address of ContributorRow4: 
	Contributors Connection to the ContractorRow4: 
	Name and Title of Contribution RecipientRow4: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow4: 
	Date of ContributionRow1_2: 
	Amount of ContributionRow1_2: 
	Name of ContributorRow1_2: 
	Address of ContributorRow1_2: 
	Contributors Connection to the ContractorRow1_2: 
	Name Title and Organization of Contribution RecipientRow1: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow1_2: 
	Date of ContributionRow2_2: 
	Amount of ContributionRow2_2: 
	Name of ContributorRow2_2: 
	Address of ContributorRow2_2: 
	Contributors Connection to the ContractorRow2_2: 
	Name Title and Organization of Contribution RecipientRow2: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow2_2: 
	Date of ContributionRow3_2: 
	Amount of ContributionRow3_2: 
	Name of ContributorRow3_2: 
	Address of ContributorRow3_2: 
	Contributors Connection to the ContractorRow3_2: 
	Name Title and Organization of Contribution RecipientRow3: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow3_2: 
	Date of ContributionRow4_2: 
	Amount of ContributionRow4_2: 
	Name of ContributorRow4_2: 
	Address of ContributorRow4_2: 
	Contributors Connection to the ContractorRow4_2: 
	Name Title and Organization of Contribution RecipientRow4: 
	Elected Official Candidate Appointed Official or person for whose benefit the contribution was madeRow4_2: 
	Date of GiftRow1: 
	Name of Gift ProviderRow1: 
	Address of Gift ProviderRow1: 
	Gift Provider's Connection to the ContractorRow1: 
	Name and Title of Gift RecipientRow1: 
	Value of GiftRow1: 
	Description of GiftRow1: 
	Date of GiftRow2: 
	Name of Gift ProviderRow2: 
	Address of Gift ProviderRow2: 
	Gift Provider's Connection to the ContractorRow2: 
	Name and Title of Gift RecipientRow2: 
	Value of GiftRow2: 
	Description of GiftRow2: 
	Date of GiftRow3: 
	Name of Gift ProviderRow3: 
	Address of Gift ProviderRow3: 
	Gift Provider's Connection to the ContractorRow3: 
	Name and Title of Gift RecipientRow3: 
	Value of GiftRow3: 
	Description of GiftRow3: 
	Date of GiftRow4: 
	Name of Gift ProviderRow4: 
	Address of Gift ProviderRow4: 
	Gift Provider's Connection to the ContractorRow4: 
	Name and Title of Gift RecipientRow4: 
	Value of GiftRow4: 
	Description of GiftRow4: 
	Date of GiftRow1_2: 
	Name of Gift ProviderRow1_2: 
	Address of Gift ProviderRow1_2: 
	Gift Providers Connection to the ContractorRow1_2: 
	Name and Title of Gift RecipientRow1_2: 
	Value of GiftRow1_2: 
	Description of GiftRow1_2: 
	Date of GiftRow2_2: 
	Name of Gift ProviderRow2_2: 
	Address of Gift ProviderRow2_2: 
	Gift Providers Connection to the ContractorRow2_2: 
	Name and Title of Gift RecipientRow2_2: 
	Value of GiftRow2_2: 
	Description of GiftRow2_2: 
	Date of GiftRow3_2: 
	Name of Gift ProviderRow3_2: 
	Address of Gift ProviderRow3_2: 
	Gift Providers Connection to the ContractorRow3_2: 
	Name and Title of Gift RecipientRow3_2: 
	Value of GiftRow3_2: 
	Description of GiftRow3_2: 
	Date of GiftRow4_2: 
	Name of Gift ProviderRow4_2: 
	Address of Gift ProviderRow4_2: 
	Gift Providers Connection to the ContractorRow4_2: 
	Name and Title of Gift RecipientRow4_2: 
	Value of GiftRow4_2: 
	Description of GiftRow4_2: 
	Date of the ContactRow1: 
	Name and Title of Person who made the ContactRow1: 
	Persons Connection to the ContractorRow1: 
	Appointed or Elected Official ContactedRow1: 
	Nature of ContactRow1: 
	Date of the ContactRow2: 
	Name and Title of Person who made the ContactRow2: 
	Persons Connection to the ContractorRow2: 
	Appointed or Elected Official ContactedRow2: 
	Nature of ContactRow2: 
	Date of the ContactRow3: 
	Name and Title of Person who made the ContactRow3: 
	Persons Connection to the ContractorRow3: 
	Appointed or Elected Official ContactedRow3: 
	Nature of ContactRow3: 
	Date of the ContactRow4: 
	Name and Title of Person who made the ContactRow4: 
	Persons Connection to the ContractorRow4: 
	Appointed or Elected Official ContactedRow4: 
	Nature of ContactRow4: 
	Date of the ContactRow5: 
	Name and Title of Person who made the ContactRow5: 
	Persons Connection to the ContractorRow5: 
	Appointed or Elected Official ContactedRow5: 
	Nature of ContactRow5: 
	Intermediary Name: 
	Date Retained: 


