
 
AGENDA 

BOARD OF TRUSTEES 
PENSION TRUST 

 

REGULAR MEETING  
Monday, July 28, 2008   9:30 A.M. 
Board of Supervisors Chambers 
County Government Center 
San Luis Obispo, CA 93408 

Pension Trust 
County of San Luis Obispo 
1000 Mill Street San Luis Obispo, CA 93408 
Phone: (805) 781-5465   Fax: (805) 781-5697 
Email: PensionTrust@co.slo.ca.us 

 
1.    Public Comment. 

(Members of the public wishing to address the Board on matters other than 
scheduled items may do so when recognized by the chairman.  Presentations are 
limited to three minutes per individual.) 

 
CONSENT: 
2. Approve Minutes of the Special Meeting of June 19, 2008. (Approve without 

correction).  

3. Approve Minutes of the Special Meeting of July 14, 2008 (Approve without 
correction).    

4.  Approve Report of Deposits and Contributions for the month of June 2008. 
(Receive and file). 

5.  Report of Retirements for the month of June 2008 (Receive, Approve and file). 

6.  Report of DROP Retirements for the month of June 2008 (Receive and File). 

7. Report of Applications for participation in the Deferred Retirement Option 
Program received through June 30, 2008 (Receive and File). 

APPLICATIONS FOR DISABILITY RETIREMENT 
8. Application for Ordinary Disability Retirement: Case Number 2008 – 02. 

(Recommend Approval). 
INVESTMENTS: 
9. Investment Report for the period ended June 30, 2008 (Receive and File). 

10. Quarterly Report on Real Estate for the period ended June 30, 2008 (Receive and 
File). 
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OLD BUSINESS: 
None 

NEW BUSINESS: 
11. Review of Responses Received to the Request for Proposal for Organizational 

Review – presentations by Finalist Firms (Recommend Select Provider Firm, 
Direct Staff).   

 
12. Resolution 2008 – 04: A Resolution Recommending Changes in to the Rate of 

Employer Appropriations for LAFCO (Recommend Approval). 
13.  Resolution 2008 – 05: A Resolution Establishing the San Luis Obispo County 

Pension Trust Records Retention Policy (Recommend Approval). 
14. Resolution 2008 – 06: A Resolution Appointing The Chase Manhattan Bank as 

Global Custodian of the San Luis Obispo County Pension Trust(Recommend 
Approval). 

Launch Internet Explorer Browser.lnk  
15. Resolution 2008- 07: A Resolution Recommending to the Board of Supervisors 

Changes to the Rate of Employer Appropriation and Rate of Employee 
Contributions for Probation Officer Members Employed in County Bargaining 
Unit 31 or 32 (Recommend Approval) .  

 
16. Resolution 2008 – 08: A Resolution Recommending to the Board of Supervisors 

Changes in the Rates of Contribution for Employees Represented by the San Luis 
Obispo Government Attorneys Union (SLOGAU) who are employed in 
Bargaining Unit 04 (Recommend Approval). 

 
OPERATIONS: 
 
17.  Oral Report (Reserved for Executive Secretary, Trust Staff, Trust Counsel.) 
 
18. Committee Reports (Oral Reports from Committee Chair) 

a.) Investment Committee: Report from the Chair (Information Only – NO 
ACTION REQUIRED).   

b.) Audit Committee: Report from Chair (Information Only – NO ACTION 
REQUIRED).  

c.) Information Technology Committee: Report from the Chair (Information 
Only-NO ACTION REQUIRED).  

 d.) Staffing and Compensation Committee: Report from the Chair 
(Information Only - NO ACTION REQUIRED). 

 
REFERRED ITEMS:  
 
19. Actuarial Funding Policy (Referred to Staff).  
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ADDED ITEMS:  
 
None 
 
CLOSED SESSION: 
 
20. The Board will convene in closed session pursuant to Gov. Code section 54957 to 

continue the annual employee evaluation of the Executive Secretary.  
 
ADJOURN 



 
County of San Luis Obispo 
                    1000 Mill Street San Luis Obispo CA 93408 
                         Phone (805) 781-5465   Fax (805) 781-5697 
 
 
 

JUNE 19, 2008 
MINUTES 

OF THE SPECIAL MEETING OF THE PENSION TRUST 
BOARD OF TRUSTEES 

 
BOARD MEMBERS PRESENT:  Dana O’Brien, President 
     Caryn Maddalena, Vice President 
     Duane Leib 
     John Diodati – via telephone 
     Jeff Hamm 
     Howard Mankins 
     Frank L. Freitas 
 
 
STAFF:    Tony Petruzzi 
     Andrea Paley 
    
COUNSEL:    Ray Biering, Esq. 
 
OTHERS:    Kim Daniels, General Manager, SLOCEA 
     Ginger Fisher, Admin office 
     Harold Loeb, Actuary for Buck Consultants 
     Bruce Gibson, 2nd District Supervisor 
     Kathy Bouchard, DCCA 
     Patricia Gomez, DCCA 
     Jackie Duffy, SLOGAU 
 
 The meeting was called to order by President O’Brien at 1:44 PM, who 
presided over same. 
 
AGENDA ITEM NO. 1: PUBLIC COMMENT. 
 
Ms. Fisher addressed Board and Staff complimenting the agenda’s new 
electronic format. 
 
CONSENT: 
 
AGENDA ITEM NO. 2 - 7: CONSENT. 
 



 
 Upon the motion of Mr. Freitas, seconded by Mr. Mankins, and passed by 
roll call vote to wit: 
 
Mr. Freitas  Aye 
Mr. Mankins  Aye 
Ms. O’Brien  Aye 
Ms. Maddalena Aye 
Mr. Leib  Aye 
Mr. Hamm  Aye 
Mr. Diodati  Aye 
 
 the following action was taken: 
 
ITEM 2: The Minutes of the Regular Meeting of May 19, 2008 were 

approved without correction. 
 
ITEM 3: The Report of Deposits and Contributions for the Month of May 

2008, was received and filed. 
 
ITEM 4: unintentional skipped item number. 
 
ITEM 5: The Report of Retirements for the month of May 2008, was 

received, approved and filed. 
 
ITEM 6: The Report of DROP Retirements for the month of May 2008, was 

received, approved and filed. 
 
ITEM 7: The Report of Applications for participation in the Deferred 

Retirement Option Program received through the month of May 
2008, no applications reported – no action taken. 

 
 
APPLICATIONS FOR DISABILITY RETIREMENT: 
 
AGENDA ITEM NO.  8: APPLICATION FOR DISABILITY RETIREMENT OF 

DENISE ADDINGTON DATED JANUARY 22, 2008. 
 
 Upon the motion of Mr. Hamm, seconded by Ms. Maddalena, and passed 
by roll call vote to wit: 
 
Mr. Hamm  Aye 
Ms. Maddalena Aye 
Mr. Leib  Aye 
Ms. O’Brien  Aye 
Mr. Diodati  Aye 



 
Mr. Freitas  Aye 
Mr. Mankins  Aye 
 
The following action was taken: 
 

1) Ms. Denise Addington was found to have become permanently 
disabled within the meaning of Retirement Plan Section 10.01 on 
October 2, 2007; and 

2) Ms. Addington was found to be entitled to an Ordinary Disability 
Retirement under Retirement Plan Section 10.02, to be effective 
January 25, 2008, as specified on the Application for Disability 
Retirement. 

 
 
INVESTMENTS: 
 
AGENDA ITEM NO. 9: INVESTMENT REPORT FOR THE PERIOD 

ENDED May 31, 2008. 
 
 Upon the motion of Mr. Leib, seconded by Mr. Mankins, and passed by roll 
call vote to wit: 
 
Mr. Leib  Aye 
Mr. Mankins  Aye 
Mr. Hamm  Aye 
Ms. Maddalena Aye 
Mr. Freitas  Aye 
Ms. O’Brien  Aye 
Mr. Diodati  Abstain 
 
The Investment Report for the period ended May 31, 2008, prepared by Mr. 
Whalen of Wurt’s and Associates was received and filed. 
 
Mr. Diodati abstained because he had not yet received and reviewed the report. 
 
AGENDA ITEM NO. 10: REPORT ON OPERATIONAL EFFICIENCIES.  
 
 Staff reviewed the recommended services designed to improve the 
operational efficiency of the investment portfolio. 
 
 Upon the motion of Mr. Hamm, seconded by Mr. Leib, and passed by roll 
call vote to wit: 
 
Mr. Hamm  Aye 
Mr. Leib  Aye 



 
Ms. O’Brien  Aye 
Mr. Diodati  Aye 
Mr. Freitas  Aye 
Mr. Mankins  Aye 
Ms. Maddalena Aye 
 
The following action was taken: 
 

1) Staff was authorized and directed, working in conjunction with the 
Investment Consultant (Wurt’s & Associates), to secure Financial 
Custody Services, including an agreement to engage in securities 
lending, from J. P. Morgan Chase and Company; and 

2) Staff was authorized and directed , working in conjunction with the 
Investment Consultant (Wurt’s & Associates), to secure Commission 
Recapture Services from Lynch, Jones and Ryan; and 

3) Staff was authorized and directed, working in conjunction with the 
Investment Consultant (Wurt’s & Associates), to secure Cash 
Equalization/Overlay Services from the Clifton Group. 

 
 
OLD BUSINESS: 
 
AGENDA ITEM NO. 11: RECOMMENDATION FROM THE STAFFING AND 

COMPENSATION COMMITTEE TO DISTRIBUTE 
THE ATTACHED REQUEST FOR PROPOSAL FOR 
AN ORGANIZATIONAL REVIEW FOR THE 
PURPOSE OF DETERMINING FUTURE STAFFING 
NEEDS FOR THE PENSION TRUST. 

 
  
 Upon the motion of Mr. Mankins, seconded by Ms. Maddalena, the motion 
was made to accept the Staffing and Compensation Committee recommendation 
to approve the Request For Proposal for an Organizational Review of the current 
and future staffing needs to the Pension Trust.  The study would include the 
following points: 
 

1) Evaluate SLOCPT human resources positions against best practices 
for similar types of public retirement plans or systems; 

2) Evaluate the staffing of the SLOCPT for present and future staffing 
needs; 

3) Evaluate and recommend staff succession planning pertinent to the 
key positions identified in your analysis; 

4) Determine alternative organizational structures to optimize the use of 
staff and to enhance the operation of the Pension Trust; 



 
5) Assess the duties of the Executive Secretary for comparability and 

compensation; 
6) Assess the duties of the Chief Investment Officer(s) for comparability 

of duties and compensation; 
7) Evaluate the need for additional professional, analytical or clerical 

support staff to support Trust activities; 
8) And, for the professional and analytical staff identified in Number 7 

above, recommend total compensation and benefits including 
compensation ranges for each level of professional or analytical staff 
identified in the analysis.   

 
Said motion was passed by roll call vote to wit: 
 
Mr. Mankins  Aye 
Ms. Maddalena Aye 
Mr. Leib  Aye 
Mr. Hamm  Aye 
Mr. Diodati  Aye 
Ms. O’Brien  Aye 
Mr. Freitas  Aye 
 
 
 
AGENDA ITEM NO. 12: AGREEMENT FOR ADDITIONAL SERVICES ON AN 

INTERIM BASIS FROM WURT’S & ASSOCIATES. 
 
 Staff brought back the Agreement for Additional Services with Wurt’s & 
Associates for discussion and approval.  Discussion ensued on augmenting the 
budget for these additional services.  As a result of the salary savings due to the 
CIO position vacancy, staff recommendation to augment the budget was 
amended instead to use the salary savings already reflected in the budget. 
 
 Upon the motion of Mr. Freitas, seconded by Mr. Hamm, the motion 
passed by roll call vote to wit: 
 
Mr. Freitas  Aye 
Mr. Hamm  Aye 
Ms. Maddalena Aye 
Ms. O’Brien  Aye 
Mr. Diodati  Aye 
Mr. Mankins  Aye 
Mr. Leib  Aye 
 
The following action was taken: 
 















 

Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 

 
Date:  July 28, 2008 
 
To:  Board of Trustees 
 
From: Tony Petruzzi 

Executive Secretary 
 
Agenda Item Number 11: Review of Responses to the Request for Proposal for an 
Organizational Review  
 
 
At the Special meeting of the Board of Trustees held June 19, 2008, your Board approved 
for distribution the attached Request for Proposal. The RFP was distributed on June 23, 
2008. Initially, the Committee had established a response deadline of July 16, 2008. 
However, several providers experienced difficulties receiving the RFP – one was in 
Canada and experienced a delay due to a national holiday, another was due to an out of 
date address and another was due to being acquired by another company.  
 
As a result of these issues the Committee agreed to extend the deadline for submitting 
proposals to July 23, 2008. This extension applies to all the firms that were originally 
sent RFP’s. The Committee is in the process of reviewing the proposals received and will 
invite the top two or three ranked firms to make a presentation to your Board at this 
upcoming Board meeting. Along with the attached RFP, additional materials to assist you 
in your decision process will be provided to you once the Committee has reviewed and 
screened the proposals. It is anticipated that these materials will be delivered to you on 
Friday, July 25, 2008.   
 
Respectfully Submitted, 
 
 
Tony Petruzzi 
Executive Secretary 
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Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 

 
Date:  July 28, 2008 
 
To:  Board of Trustees 
 
From: Tony Petruzzi 

Executive Secretary 
 
Agenda Item Number 12: Resolution 2008 – 04 A Resolution Recommending 
Changes in to the Rate of Employer Appropriations for LAFCO   
 
Recommendation:  
 
It is recommended that your Board review and approve the attached resolution which will implement third 
phase of rate adjustments for the Local Agency Formation Commission (LAFCO).  
 
Discussion: 
 
This resolution will implement changes to the LAFCO Employer Appropriation rates consistent with your 
Board’s actions of January 22, 2007, February 7, 2007 and August 27, 2007. At the Regular Meeting held 
January 22, 2007 your Board acted to change the actuarial earnings assumption from 7.75% to 7.50% and 
the salary assumption from 4.5% to 5.5%. These changes resulted in rate increases being recommended to 
the Board of Supervisors.  
 
At the Special Meeting held February 5, 2007, your Board approved  a request from the Deputy County 
Administrator to phase in the rate increase in three installments.  
 
At the Regular Meeting held August 27, 2007 your Board acted to  change the actuarial earnings 
assumption back to 7.75%. This action was taken in light of new information received from the Investment 
Consultant and changes to the manner in which implementation of the asset allocation was to occur – 
specifically the addition of active investment management. 
 
This action is being recommended pursuant to Section 11 of the Contract for Participation that was 
approved by the Board of Supervisors on April 2, 2002.   
 
Results: 
 
The Rate of Employer Appropriation for LAFCO shall be increased pursuant to the attached Resolution 
from 19.20% to 21.62%. 
 
Respectfully Submitted, 
 
Tony Petruzzi 
Executive Secretary 



  SAN LUIS OBISPO COUNTY 
 PENSION TRUST 
 
 
PRESENT:  
 
 
ABSENT:   
 
 RESOLUTION NO. 2008-04 
 

A Resolution Adopting changes to the Rate of Employer Appropriation for the Local 
Agency Formation Commission (LAFCO).  

 
Whereas, at the Regular Meeting held  January 22, 2007, the Board of Trustees approved and 
adopted Resolution Number: 2007- 1, which Resolution recommended changes to the Rates of 
Appropriation  by the County Employer; and 
 
Whereas, at the Special Meeting of the Board of Trustees held February 7, 2007 the Board adopted 
Resolution 2007 – 02, which Resolution established that changes to the Rate of Appropriation be 
implemented in three installments; and  
 
Whereas, The Local Agency Formation Commission (LAFCO) of the County of San Luis 
Obispo County has contracted with San Luis Obispo County to participate in the San Luis 
Obispo County Pension Trust pursuant to that certain Contract for Participation in the San Luis 
Obispo County Pension Trust and Employees Retirement Plan which was approved by the Board 
of Supervisors at their regularly scheduled meeting of April 2, 2002; and  
 
Whereas, Section 11 of said Contract for Participation reads in pertinent part: “LAFCO shall 
appropriate and pay to the Pension Trust such amounts as are determined by the Pension Trust 
Board of Trustees to be necessary to provide for and pay the benefits and allowances of eligible 
officers and employees of LAFCO who become Miscellaneous Members of the Pension Trust.” 
 
Now Therefore Be It Resolved and Ordered as follows: 
 

1. That pursuant to Section 11 of the Contract for Participation in the San Luis Obispo 
County Pension Trust and Employees Retirement Plan which was approved by the Board of 
Supervisors at their regularly scheduled meeting of April 2, 2002 the Board of Trustees has 
determined that the rate of appropriation for LAFCO shall be increased from 19.20% to 
21.62% said rate to be effective June 29, 2008. 
 
 

 
Adopted: July 28, 2008 
 
Approved as to Form and Legal Effect: 
________________________________ 



Raymond A. Biering, General Counsel 
 
SIGNED:                                                         

   
Dana O’Brien     

                 President, Board of Trustees 
San Luis Obispo County Pension Trust 

ATTEST:                                                   
Tony Petruzzi, Executive Secretary  
 
 
E:\Plan Docs\RESOLUTIONS\2008\Resolution 2008-04 Appropriation rate adjustment LAFCo.doc 



 

Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 

 
Date:  July 28, 2008 
 
To:  Board of Trustees 
 
From: Tony Petruzzi 

Executive Secretary 
 
Agenda Item Number 13: Resolution 2008-05: A Resolution Establishing the San 
Luis Obispo County Pension Trust Records Retention Policy 
 
 
 
Respectfully Submitted, 
 
 
Tony Petruzzi 
Executive Secretary 
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  SAN LUIS OBISPO COUNTY 
 PENSION TRUST 
 
 
PRESENT:  
 
 
ABSENT:   
 
 RESOLUTION NO. 2008-05 
 

A Resolution Establishing the Document Retention Policy of the San Luis Obispo County 
Pension Trust.  

 
Whereas, The mission of the San Luis Obispo County Pension Trust is to adequately fund 
and promptly pay the benefits accrued by Employees of San Luis Obispo County pursuant to 
the provisions of the San Luis Obispo County Employees Retirement Plan and consistent 
with Article 16, Section 17 of the California State Constitution; and 
 
Whereas, in the course of the fulfilling this mission the Pension Trust compiles and 
maintains numerous records, documents and data pertaining to the administration and 
operation of the Pension Trust; and 
 
Whereas, the Board of Trustees, in the interest of maintaining efficiency in Pension Trust 
operations and in establishing and maintaining appropriate management of access to that 
information important to the operation of the Trust, desires to state clearly and in one 
document its policy governing the administration, retention and destruction of records, 
documents and data.  

 
Now Therefore Be It Resolved and Ordered as follows: 
 
The San Luis Obispo County Pension Trust Document Retention Policy and Document Retention 
Schedule attached hereto as Exhibit 1 is hereby approved and adopted. 
 
Adopted: July 28, 2008 
 
Approved as to Form and Legal Effect: 
 
________________________________ 
Raymond A. Biering, General Counsel SIGNED:                                                         
   

Dana O’Brien     
                 President, Board of Trustees 

San Luis Obispo County Pension Trust 
 
ATTEST:                                                   
Tony Petruzzi, Executive Secretary  
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RECORDS RETENTION POLICY 

OF THE 
SAN LUIS OBISPO COUNTY PENSION 

TRUST 
BOARD OF TRUSTEES 

 
Adopted July 28, 2008 

BY THE 
SAN LUIS OBISPO COUNTY 

PENSION TRUST BOARD OF TRUSTEES 
1000 Mill Street 

San Luis Obispo, CA 93408 
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I  GENERAL OBJECTIVES AND GUIDELINES 
 

The San Luis Obispo County Pension Trust Board of Trustees, pursuant to applicable State and 
Federal laws and regulations and in keeping with its fiduciary responsibilities, has established 
this Records Retention Policy (RRP) to ensure the most efficient and effective operation of the 
San Luis Obispo County Pension Trust (hereinafter identified as SLOCPT).  The records of the 
SLOCPT are important to the proper functioning of SLOCPT. 
 
This policy will govern the SLOCPT records which are defined as tangible records.  Tangible 
records include information that is inscribed on a tangible medium or that, having been stored in 
an electronic or other medium, is retrievable in perceivable form.  
 
The guidelines of this RRP are to: 
 

• Retain important records for reference and future use; 
 

• Destroy records that are no longer necessary for the proper functioning of SLOCPT;. 
 

• Organize important records for efficient retrieval; and 
 

• Provide education to the SLOCPT staff in the recognition of the records to be retained, 
the length of their retention, the means of storage, and when and how they should be 
destroyed. 

 
II  RESPONSIBILITIES AND DELEGATION OF AUTHORITY 

 

Responsibilities of the Board of Trustees 
 
In keeping with the provisions of California State Constitution, the Board of Trustees shall have 
the following responsibilities under this policy: 
 

1. Establish Policy and Policy Guidelines 
 
The Board of Trustees shall establish all records retention policies related to the SLOCPT 
records. The Board shall approve guidelines for the execution of the SLOCPT RRP. The 
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Board shall be responsible for taking appropriate action if this policy’s objectives are not 
being met or if the policy and its guidelines are not being followed. 

 
2. Delegation of Oversight Authority to a RRP Management Team  
 
The Board delegates to the Executive Secretary the responsibility for the selection of a 
management team to oversee this RRP. 
 
3. Monitor Compliance and Adherence to This Policy 
 
The Board of Trustees shall review and approve the Destruction Report, Appendix “B”, 
that details all records scheduled for destruction.  This review shall be reported on at 
Regular Meetings of the Board of Trustees.  

 
Responsibilities of the RRP Management Team 

 
The Management Team shall have the following responsibilities under this policy: 
 

1.) Education and Training of the SLOCPT Staff 
 

The Management Team shall provide education through training to staff in the proper 
methods of identification of records and concepts of this policy.  The Management Team 
will also continue its education to ensure compliance with any legislative changes to 
records retention. 

 
2.) Storage and Destruction of Records  

 
Active records and records that need to be accessible may be stored in the SLOCPT 
office space.  The Management Team will ensure proper storage of any inactive records 
that are sent to the SLOCPT’s off-site storage facility.  The Management Team will 
review and maintain Appendix “A”, the Record Retention Schedule.  Once determined 
that records can be destroyed, the Management Team shall monitor their destruction.  All 
destroyed records will be memorialized by completing the Destruction Report. 

 
3.) Respond to Information Requests from the Board of Trustees 
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The Executive Secretary or the Management Team acting under the direction of the 
Executive Secretary, shall fulfill all information requests of the Board of Trustees and 
shall supply the Board with adequate information to allow it to fulfill its fiduciary 
responsibilities. 

 
4.) Adherence to and Implementation of this Policy 

 
It is not the intention of the Board to become involved in day-to-day records retention 
decisions. Therefore the Management Team, under the supervision of the Executive 
Secretary, will be responsible for the timely implementation and administration of this 
policy.  

        
Responsibilities of the San Luis Obispo County Pension Trust Counsel 

 
The San Luis Obispo County Pension Trust Counsel shall have the following responsibilities 
under this policy: 
   

1.) Suspension of Record Destruction 
 
If a lawsuit is filed or imminent, or a legal record request has been made upon the 
SLOCPT, the San Luis Obispo County Pension Trust Counsel will suspend this RRP 
with regard to record destruction to require that the records relating to this legal issue(s) 
be retained and organized.  

 
2.) Ensure Policy Compliance, Identify Areas for Review and Revision.  

 
The San Luis Obispo County Pension Trust Counsel will be expected to know and 
comply with this RRP.  It is the San Luis Obispo County Pension Trust Counsel’s 
responsibility to identify areas for review and revision, and work with the Management 
Team to properly revise this RRP. 
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III  REPORTING 
 
The Management Team will prepare a Destruction Report, as needed.  This report will be 
brought to a Regular  Meeting of the Board of Trustees for approval. 

 
IV  INTERNAL PROCEDURES 

 
The Executive Secretary shall recommend internal procedures be written by the Management 
Team that will conform and document the steps to be taken to implement this RRP.  These 
procedures should be reviewed annually with the San Luis Obispo County Pension Trust 
Counsel. 
 

V  REVIEW AND REVISIONS 
 
The Board of Trustees reserves the right to amend this Record Retention Policy at any time it 
deems such amendment to be necessary, or to comply with changes in federal law as these 
changes affect the operations of the SLOCPT.  Periodic reviews of this RRP will take place as 
appropriate. 
 
IN WITNESS HEREOF, the Records Retention Policy has been approved and executed by the 
Trustees on this 28th day of  July, 2008. 
 
Approved as to Form and Legal Effect: 
 
 
________________________________ 
Raymond A. Biering, General Counsel 
 
 
 
  ___  
Dana O’Brien      Tony Petruzzi 
President, Board of Trustees    Executive Secretary 
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APPENDIX A 

 
SAN LUIS OBISPO COUNTY PENSION TRUST  

RECORDS RETENTION SCHEDULE 
Version 1 Dated 7/28/08 

 
TYPE OF RECORD SPECIFIC RECORD SUGGESTED 

RETENTION PERIOD 
Accounting Records Annual Financial Statements Permanent 
 Audit Reports Permanent 
 Data for acquired/divested 

Investments 
Permanent 

 General Ledger (paper) 20 years 
 General Ledger (pdf) Permanent 
 Back up documents with pdf 

General Ledger 
10 years 
 

 Back up documents without pdf 
General Ledger 

20 years 

 Chart of Accounts Permanent 
 Loan records 10 years after final payment 
 Significant Value Purchases 10 years after purchase is no 

longer owned 
Bank Records Everything but cancelled checks 10 years 
Checks Cancelled checks 7 years 
Confidential Medical 
Reports 

Confidential Medical Reports 
pulled from Disability Retirement 
Member Files 

Permanent 

Conflict of Interest 
Filings 

Paper files Permanent 

Contracts  Permanent 
Correspondence Paper Files Under review – Considered 

Permanent unless 
Correspondence File Audit Sheet 
(located in physical file) states 
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otherwise 
Defined Benefit Plan Inception Documents Permanent 
 Memorandums of Understanding Permanent 
 Minutes of Board Meetings Permanent 
 Resolutions Permanent 
 Member Files now in Pension 

Trust 
Permanent 

Emails  Archived Through County 
Employer and 
Membership Records 

Active Accounts Permanent 

 Closed Accounts Permanent 
 Personnel Cards from Department 

of Human Resources 
Permanent 

 Photocopies of Designation of 
Beneficiary Forms 

Permanent  

Employment records for 
SLOCPT as employer 

Records relating to people NOT 
hired 

1 year  

 Employee records relating to 
current and past employees 

3 years after termination of 
employment 

 Payroll records 10 years 
 Payroll Registers  Paper, PDF, 

ELECTRONIC 
Permanent 

 Time and Earnings Report Paper 10 years 
 Deduction Registers Paper 10 years 
 Deduction Registers PDF or 

ELECTRONIC 
Permanent 

 State unemployment tax records Permanent 
Insurance Records Policies (including expired) Permanent 
 Claims for loss/damage, accident 

reports 
10 years 

Legal Records General Contracts Permanent 
 Real Estate Contracts & Records Permanent 
 Copyright Registration Permanent 
 Litigation Permanent 
Investments Purchases – Trade Tickets 10 Years after Disposition of 
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Investment 
 Sales – Trade Tickets  10 Years after disposition of 

Investment 
 Proxy Voting Permanent 
 FREAM and FREG 10 years after liquidation of the 

commingled fund 
 STIF 10 years 
 REIT EQUITY 10 years 
 Statements 10 years 
 Closing Documents 10 years 
 Investment Committee Permanent 
 Y2K information 10 years  
 Investment Logs 10 years 
MEMBER records  
(Employer & 
Membership Records) 

Active Files Permanent 

 Closed Files Permanent 
Phone Records Carbonized Paper Copies of 

Phone Messages 
3 years 

Purchasing Request for Proposals 10 years after end of contract 
Real Estate Property Purchases 10 years after disposition of the 

property. 
 Property Sales 10 years after disposition of the 

property 
 Loans 10 years after loan is paid off 
 Minutes of Committee Meetings Permanent 
 Reports  Permanent 
 Offerings 10 Years 
 Due Diligence Materials 10 Years  
 Deposits Permanent 
Reports Microfiche Permanent 
 Paper 1 year  - or end of audit year for 

reporting period if microfiche or 
electronic format exists.  If no 
microfiche or electronic file - 
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Permanent 
Software Back up Docs for Implementation 

MAGENIC 
Permanent 

 Misc. Computer Software Retain as needed (in use by staff) 
otherwise, recycle 

Tax Records Federal returns Permanent 
 State returns Permanent 
 Property taxes Permanent 
 Supporting documentation for 

taxes 
10 years 

Workplace Records Inception/organization records Permanent 
 SLOCPT Retirement Plan 

including revisions  Paper, PDF 
and ELECTRONIC 

Permanent 

 Contracts Permanent 
 Policies, Rules Permanent 
 Board of  Trustees Agendas Permanent 
 Minutes of Board of Trustee 

Meetings  Paper and PDF 
Permanent 

 Resolutions, Board of Trustees  
Paper and PDF 

Permanent 

 Resolutions, Board of Supervisors Permanent 
 Board of Trustee Elections Permanent 
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APPENDIX B 
 

SAN LUIS OBISPO COUNTY PENSION TRUST  
DESTRUCTION REPORT 

Version 1 Dated 7/28/08 

 

PREPARED BY THE MANAGEMENT 
TEAM ON: 

 

APPROVED AT THE REGULAR MEETING 
OF THE BOARD OF TRUSTEES HELD: 

 

 
 
SPECIFIC RECORD DESCRIPTION LOCATION 

   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
 
DATE DESTROYED:  
WITNESSED BY:  
WITNESSED BY:  
 



 

Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 

 
Date:  July 28, 2008 
 
To:  Board of Trustees 
 
From: Tony Petruzzi 

Executive Secretary 
 
Agenda Item Number 14: Resolution 2008-06: A Resolution Appointing J.P. 
Morgan Chase Manhattan Bank as Global Custodian of the San Luis Obispo 
County Pension Trust 
 
Recommendation:  
 
It is recommended that your Board review and approve the attached Resolution that will 
appoint J.P. Morgan Chase Manhattan Bank as Global Custodian subject to completion of 
the appropriate documents. This resolution authorizes the Executive Secretary to 
complete said documents.  
 
Discussion: 
 
The action recommended herein is the result of actions taken by your Board at the 
Regular Meeting held March 24, 2008. At that meeting your Board authorized the 
distribution of an RFP for Custody services. This was done by Wurts and Associates 
(Scott Whalen). Responses were received and on June 11, 2008, the Investment 
Committee met with Mr. Whalen to review the results of the search and discuss his 
recommendation.  
 
At that meeting, Mr. Whalen recommended that the Committee recommend to your 
Board that the Trust retain J.P. Morgan Chase Manhattan Bank (J.P. Morgan) as Global 
Custodian. The Committee took this recommendation to your Board at the Special 
Meeting held June 19, 2008 and your Board approved the recommendation.  
 
Subsequent to that, Mr. Whalen, Mr. Biering and the Executive secretary met with 
representatives of J.P. Morgan to establish the relationship and map out a transition plan. 
As it currently stands, we expect to complete the transition by October 1, 2008.  
However, the first steps toward transition is to establish the appropriate legal relationship 
with J.P. Mogan. 
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The resolution before you authorizes the Executive Secretary to execute the necessary 
documents to establish this relationship and thus complete your appointment of J.P. 
Morgan as Global Custodian. This authority is required by J.P. Morgan in order to 
proceed to establish the custody relationship. Execution of said documents will only 
occur after Mr. Whalen and Mr. Biering have reviewed the documents and have indicated 
that they are acceptable. Once executed, J.P. Morgan will be the Global Custodian for the 
Pension Trust. 
 
Results:  
 
Approval of this resolution will provide the necessary authorization for the Executive 
Secretary to establish the custody relationship with J.P. Morgan.  
 
I will be pleased to address your questions.  
 
Respectfully Submitted, 
 
 
Tony Petruzzi 
Executive Secretary 



  SAN LUIS OBISPO COUNTY 
 PENSION TRUST 
 
 
PRESENT:  
 
 
ABSENT:   
 
 RESOLUTION NO. 2008-06 
 

A Resolution Appointing The Chase Manhattan Bank as Global Custodian of the 
San Luis Obispo County Pension Trust 

 
Whereas, pursuant to Section 17.01: Control and Investment of Monies of the San Luis Obispo 
County Employees Retirement Plan (Retirement Plan), the Pension Trust Board of Trustees is 
charged and authorized to control and safely keep the monies of the Pension Trust and 
Retirement Plan; and 
 
Whereas, pursuant to the authority and responsibility set forth in Section 17.01: Control and 
Investment of Monies, the Board of Trustees is authorized to retain and employ such investment 
counsel as the Board determines is necessary and prudent in the discharge of its duties; and 
 
Whereas, at the Regular Meeting of the Board of Trustees held March 26, 2006, the Board of 
Trustees appointed Wurts and Associates as Investment Counsel to provide Investment 
Consulting services to the Pension Trust; and  
 
Whereas, at the Regular Meeting of the Board of Trustees held March 24, 2008, the Board 
authorized and directed staff, working in conjunction with Investment Counsel, to conduct a 
search and an analysis of financial custody services available from various competing firms; and 
 
Whereas, at the meeting of the Pension Trust Board of trustees Investment Committee held June 
1, 2008, the Investment Committee reviewed the results of said search and the Investment 
Consultant’s recommendation thereon and approved the recommendation of the Investment 
Consultant to obtain the services of  Chase Manhattan Bank (J.P. Morgan) for transmittal to and 
consideration by the Pension Trust Board of Trustees, and  
 
Whereas, at the Regular meeting held June 23, 2008, the Board of Trustees authorized and 
directed staff, working in conjunction with Investment Counsel, to retain the services of Chase 
Manhattan Bank (J.P. Morgan) for financial custody services. 
 
Now Therefore Be It Resolved and Ordered as follows: 
 
1. The Board of Trustees hereby authorizes the Executive Secretary to enter into and deliver, on 
behalf of the Pension Trust, a custody agreement with The Chase Manhattan Bank, as Global 
Custodian for the Pension Trust, and in such form as the  Board of Trustees with the advice of  
the Trust Investment Counsel and the Trust General Counsel in their judgment and discretion, 



shall deem appropriate and advisable to implement consistent with applicable law.  
 
2. That the transfer of the assets of the San Luis Obispo County Pension Trust and San Luis 
Obispo County Employees Retirement Plan from The Bank of New York, as Trustee, to The 
Chase Manhattan Bank, as Trustee, is hereby authorized and is to be implemented as soon as 
practicable subject to the preparation and execution of the appropriate contracts as required 
under Item 1 of this resolution.  
 
3. That the Executive Secretary is hereby authorized to execute such custody agreement in the 
form approved by the Board of Trustees pursuant to this Resolution 2008-06.  

 
Adopted: July 28, 2008 
 
Approved as to Form and Legal Effect: 
 
________________________________ 
Raymond A. Biering, General Counsel 

 
SIGNED:                                                         

   
Dana O’Brien     

                 President, Board of Trustees 
San Luis Obispo County Pension Trust 

ATTEST:                                                   
Tony Petruzzi, Executive Secretary  
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Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 

 
Date:  July 28, 2008 
 
To:  Board of Trustees 
 
From: Tony Petruzzi 

Executive Secretary 
 
Agenda Item Number 15: Resolution 2008 – 07: A Resolution Recommending to the 
Board of Supervisors Changes to the Member Rate of Contribution for Members 
Employed in County Bargaining Unit 31 or Bargaining Unit 32  
 
Recommendation: 
 
It is recommended that your Board approve the attached resolution 2008-07 which will recommend to the 
Board of Supervisors implement the final phased in rate adjustments for Probation Officer Members which 
was ordered by your Board in January 2007.  
 
Discussion: 
 
The attached resolution recommends to the Board of Supervisors the third of three rate adjustments as per 
the actions taken by your Board at the January 22, 2007 and February 5, 2007 meetings of the Board of 
Trustees. This resolution also reflects the results of collective bargaining agreements reached between the 
County and San Luis Obispo County Probation Peace Officer Association with respect to these rate 
increases.   
 
The Pension Trust, as a matter of long standing policy does not take positions with respect to collective 
bargaining negotiations between the County and its recognized bargaining representatives. The Trust acts 
only to provide information to the parties to facilitate the negotiation process and to advise the parties of 
concerns that might emerge such as tax qualification issues, plan funding issues or plan administration 
issues. Further, also as a matter of long standing policy, the Pension Trust communicates the required rate 
of appropriation to the County and leaves it to the collective bargaining process to sort out how much – if 
any – of a rate increase (or decrease) should be applied to Employee Contribution Rates.  
 
 
Respectfully Submitted, 
 
 
Tony Petruzzi 
Executive Secretary 
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 SAN LUIS OBISPO COUNTY 
 PENSION TRUST 
 
 
 
PRESENT:  
 
 
ABSENT:   
 
 
 RESOLUTION NO. 2008- 07 
 
A Resolution Recommending to the Board of Supervisors changes to the Rate of Employer 

Appropriation and Rate of Employee Contributions for the Probation Officers.  
 
Whereas, pursuant to the provisions of Section 16.04 of the San Luis Obispo County Employees 
Retirement Plan this Board of Trustees caused an actuarial investigation as to the experience under 
the Plan and a valuation of the Plan as of January 1, 2007; and  
 
Whereas, the firm of Gabriel, Roeder, Smith and Company, performed said investigation and 
valuation and as a result of said experience investigation, recommended changes in Actuarial 
Assumptions and changes in the Rates of Appropriation to the Board of Trustees; and 
 
Whereas, at the Regular Meeting held January 22, 2007, the Board of Trustees approved and 
adopted Resolution Number: 2007- 1, which Resolution recommended changes to the Rates of 
Appropriation by the County Employer; and 
 
Whereas, at the Special meeting of the Board of Trustees held February 7, 2007 the Board adopted 
Resolution 2007 – 02, which Resolution established that changes to the Rate of Appropriation be 
implemented in three installments; and  
 
Whereas, the County and the San Luis Obispo County Probation Peace Officer Association  reached 
agreement regarding the sharing of said rate increases pursuant to the Side Letter to the 2007-2011 
Memorandum of Understanding, which Side Letter was dated January 31, 2008; and 
 
Whereas, the Plan actuary has reviewed the proposed rates and finds the increase to be appropriate 
and in compliance with the recommendation made by the actuary to the Board of Trustees at the 
Regular Meeting held January 22, 2007, and as revised at the Special Meeting held February 7, 
2007.  
 
Now Therefore Be It Resolved and Ordered as follows: 
 

1. Effective on the beginning of the pay period that includes July 1, 2008, Member 
Contribution Rates for Employees employed in County Bargaining Unit 31 shall be 
increased by sixty three one hundredths of one percent (0.63%) as set forth in Appendix 
C.P.31, attached hereto as Exhibit 1. 



 
2. Effective on the beginning of the pay period that includes July 1, 2008 Member 
Contribution Rates for Employees employed in County Bargaining Unit 32 shall be 
increased by sixty three one hundredths of one percent (0.63%) as set forth in Appendix 
C.P.32, attached hereto as Exhibit 2. 
 
3.) That effective June 29, 2008, the Employer Rate of Appropriation for Bargaining Unit 31 
shall increase from 14.22 to 14.73%. 

 

 
 

4.) That effective June 29, 2008, the Employer Rate of Appropriation for Bargaining Unit 31 
shall increase from 14.22 to 14.73%. 

 
 
Adopted:  July 28, 2008 

 
Approved as to Form and Legal Effect: 
 
_______________________________ 
Raymond A. Biering, General Counsel 

 
SIGNED:                                                         

   
Dana O’Brien 

                 President, Board of Trustees 
San Luis Obispo County Pension Trust 

 
 
ATTEST:                                                   
Tony Petruzzi 
Executive Secretary  
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Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 

 
Date:  July 28, 2008 
 
To:  Board of Trustees 
 
From: Tony Petruzzi 

Executive Secretary 
 
Agenda Item Number 16: Resolution 2008-08: A  Resolution Recommending to 
Board of Supervisors changes to the Member Rate of Contribution for Members 
Employed in Bargaining Unit 04. 
 
 
Recommendation:  
 
It is recommended that you approve this resolution which will recommend to the Board 
of Supervisors changes in the Employee Rates of Contribution for employees employed 
in Bargaining Unit 04 who are represented by the San Luis Obispo Government 
Attorneys Union (SLOGAU).  
 
Discussion: 
 
At the regularly scheduled meeting of the Board of Supervisors held July 22, 2008, the 
Board of Supervisors acted to implement provisions of the existing contract between the 
County of San Luis Obispo and SLOGAU. SLOGAU represents attorneys who are 
employed under County Bargaining Unit 04. Part of the action taken by the Board of 
Supervisors is to increase the employee contribution rate for those Members by 2.50%   
 
The Pension Trust as a matter of long standing policy does not take positions with respect 
to collective bargaining negotiations between the County and its recognized bargaining 
representatives. The Trust acts only to provide information to the parties to facilitate the 
negotiation process and to advise the parties of concerns that might emerge such as tax 
qualification issues, plan funding issues or plan administration issues. Further, also as a 
matter of long standing policy, the Pension Trust communicates the required rate of 
appropriation to the County and leaves it to the collective bargaining process to sort out 
how much – if any – of a rate increase (or decrease) should be applied to Employee 
Contribution Rates.  
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In January of 2007, your Board took action to increase the County rate of appropriation 
by 9.75%  (on a plan wide basis). In February of 2007, your Board agreed to a phase in  
of the required adjustment over three installments. During this time, the County 
negotiated with other recognized bargaining agents to share some of the cost of this 
increase. Based on the County’s action taken at the July 22, 2008 meeting, the Employee 
Contribution Rates for employees employed in Unit 04 represented by the GAUA will 
increase by 2.5%.  
 
Since this is an increase in the Employee Contribution Rate, these contributions will be 
deposited directly into the member’s Normal Contribution Account. Such contributions 
are made on a pre tax basis and earn interest in the Trust on a tax deferred basis. The 
member Normal Contribution Account is refundable to the member on termination if the 
member so elects. At my request, Leslie Thompson of Gabriel, Roeder, Smith and 
Company reviewed this action and found it to be in keeping with the original action your 
Board took in January 2007 to increase the Employer Appropriation Rate.   
 
Results: 
 
Approval of the attached Resolution will recommend this rate increase for Members 
employed in Bargaining Unit 04 represented by SLOGAU to the Board of  Supervisors 
for adoption and inclusion in the Retirement Plan.  
 
Respectfully Submitted, 
 
 
Tony Petruzzi 
Executive Secretary 



  SAN LUIS OBISPO COUNTY 
 PENSION TRUST 

 
PRESENT:  
 
 
ABSENT:  
 
 RESOLUTION NO. 2008-08 
 

A Resolution Recommending to the Board of Supervisors Changes Rates of Contribution 
for Employees Represented By the San Luis Obispo Government Attorneys Union 

(SLOGAU) who are employed in Bargaining Unit 04 . 
 
Whereas,  pursuant to the provisions of Section 16.04 of the San Luis Obispo County Employees 
Retirement Plan this Board of Trustees caused an actuarial investigation as to the experience under 
the Plan and a valuation of the Plan as of January 1, 2007; and  
 
Whereas, the firm of Gabriel, Roeder, Smith and Company performed said investigation and 
valuation and as a result of said experience investigation, recommended changes in Actuarial 
Assumptions and changes in the Rates of Appropriation to the Board of Trustees; and   
 
Whereas, at the Regular Meeting held January 22, 2007, the Board of Trustees approved and 
adopted Resolution Number: 2007- 1, which Resolution recommended changes to the Rates of 
Appropriation  by the County Employer; and 
 
Whereas, at the Special Meeting of the Board of Trustees held February 7, 2007 the Board adopted 
Resolution 2007 – 02, which Resolution established that changes to the Rate of Appropriation be 
implemented in three installments; and  
 
Whereas, at their regularly scheduled meeting held July 22, 2008, the Board of Supervisors 
implemented provisions of the existing contract with SLOGAU regarding the sharing of the rate 
increases recommended by the Trust Actuary and the Board of Trustees, and  
 
Whereas, the Plan actuary has reviewed the proposed rates and finds the increase to be appropriate 
and in compliance with the recommendation made by the actuary to the Board of Trustees at the 
Regular Meeting held January 22, 2007,  and as revised at the Special Meeting held February 7, 
2007.   
 
Now Therefore Be It Resolved and Ordered as follows:  
 

1. That effective on the beginning of the pay period that includes January 1, 2008,  Member 
Contribution Rates for Employees employed in Bargaining Unit 04 shall be increased by two 
and one-half percent (2.50%) as set forth in Appendix AM 04, attached hereto as Exhibit  1. 
 

Adopted: July 28, 2008 



 
Approved as to Form and Legal Effect: 
 
 
_______________________________ 
Raymond A. Biering, General Counsel 
 

SIGNED:                                                          
Dana O’Brien 

                 President, Board of Trustees 
San Luis Obispo County Pension Trust 

 
 
ATTEST:                                                   
Tony Petruzzi 
Executive Secretary  
 
 
 
 
 


