
 

RESOLUTION 2010/11-03 

 

PLACEMENT AGENT PAYMENT DISCLOSURE RESOLUTION AND POLICY 

Adopted:  December 9, 2009 

Amended:  February 9, 2011 

Amended:  November 2, 2011  

 

WHEREAS, California Government Code section 7513.85, chaptered on October 11, 2009 to be 

effective immediately (“Section 7513.85”), requires all California public retirement systems to 

develop and implement, on or before June 30, 2010, a policy requiring the disclosure of 

payments to placement agents made in connection with system investments in or through 

external managers (“Placement Agent Payment Disclosure Policy” or “Policy”). 

 

WHEREAS, placement agent as described in this Policy includes all those identified in 

California Government Code section 7513.8, as amended. 

 

WHEREAS, the Board of Retirement (“Board”) of the Marin County Employees’ Retirement 

Association (“MCERA”) has determined, upon the recommendation of the MCERA Governance 

Committee, that adoption of a Placement Agent Payment Disclosure Policy is consistent with the 

Board’s fiduciary responsibilities. 

 

WHEREAS, Section 7513.85 requires the Placement Agent Payment Disclosure Policy to 

include, but not be limited to, six of the requirements enumerated in the Policy, and new 

California Government Code section 7513.9 requires additional disclosures that also are 

enumerated in this Policy. 

 

WHEREAS, the MCERA Governance Committee has recommended, and the Board has 

determined, that the Placement Agent Payment Disclosure Policy must be agreed to in writing, 

and a report shall be filed annually, by all of MCERA’s current and future external investment 

managers.   

 

WHEREAS, in compliance with Section 7513.85, any external investment manager or Placement 

Agent that violates this Policy shall not solicit new investments from MCERA for five years 

after the violation is committed, unless the Board decides, in open session by majority vote, to 

waive the five year prohibition upon a showing of good cause. 

 

WHEREAS, the Board reserves the right to impose an additional penalty of a fine on a external 

investment manager who violates this Policy, and does not establish good cause therefore to the 

reasonable satisfaction of the Board; provided, however, that said fine may not exceed the fees 

due from MCERA to the manager from the date of the violation to the date of the fee’s 

imposition.



 

NOW, THEREFORE, BE IT RESOLVED, THAT: 

 

Prior to MCERA investing with any external investment manager, and contemporaneous with 

required annual filings of Statements of Economic Interests (Form 700) with respect to all 

MCERA existing external investment managers, MCERA’s Investment Committee shall be 

provided with a written representation from the investment manager, in a form acceptable to 

MCERA’s legal counsel, stating that (1) the external investment manager agrees with the 

disclosure and penalty provisions set forth in this Policy and (2) it has not used a Placement 

Agent in connection with MCERA’s investment, or if the manager has used a Placement Agent, 

it will disclose the following: 

 

 1.  The name of the Placement Agent(s) and the relationship between the external 

investment manager and Placement Agent(s). 

 

 2.  A resume for each officer, partner, or principal of the Placement Agent detailing the 

person’s education, professional designations, regulatory licenses, and investment and work 

experience. 

 

 3.  A description of any and all compensation of any kind provided, or agreed to be 

provided, to the Placement Agent. 

 

 4.  A representation that the compensation provided is the sole obligation of the external 

investment manager and not of MCERA or the limited partnership. 

 

 5.  A description of the services performed, and to be performed, by the Placement 

Agent. 

 

 6.  A statement whether the Placement Agent, or any of its affiliates, are registered with 

the Securities and Exchange Commission or the Financial Industry Regulatory Association, or 

any similar regulatory agent in a county other than the United States, and the details of that 

registration or explanation as to why no registration is required.  

 

 7.  A statement whether the Placement Agent, or any of its affiliates, is registered as a 

lobbyist with any state or national government. 

 

 8.  All campaign contributions made by the Placement Agent to any elected member of 

the Board, and to any member of the Marin County Board of Supervisors, during the prior 24-

month period, which disclosure shall be amended if any campaign contributions are made during 

the time the Placement Agent is receiving compensation in connection with a system investment. 

 

 9.  All gifts, as defined in Government Code section 82028, given by the Placement 

Agent to any member of the Board, or to the Board’s investment consultant, during the time the 

Placement Agent is receiving compensation in connection with a system investment. 

 

 10.  All current or former MCERA Board members, employees, or consultants or 



 

a member of the immediate family of any such person who are either employed or receiving 

compensation from the Placement Agent. 

 

 11.  The names of any current or former MCERA Board members, employees, 

or consultants who suggested the retention of the Placement Agent. 

 

Policy Review 

 

The Board shall review this Placement Agent Payment Disclosure Policy at least every three 

years to assure its efficacy and relevance.  This Policy may be amended from time to time by 

majority vote of the Board. 

 

Policy History 

 

This Policy was first adopted by the Board of Retirement on December 9, 2009, and was then 

made Appendix D to the MCERA Investment Policy Statement.  It was amended on February 9, 

2011, and on November 2, 2011. 

 

Retirement Administrator’s Certificate 

 

I, Jeff Wickman, the duly appointed Retirement Administrator of the Marin County Employees’ 

Retirement Association, hereby certify the adoption of this Policy, as amended. 

 

Dated:  November  ___, 2011 

 

 

________________________________  

Retirement Administrator  


