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Date:  December 14, 2009 
 
To:  Board of Trustees 
 
From: Tony Petruzzi - Executive Secretary 
 Carl Nelson – Deputy Executive Secretary 
 
 
Agenda Item Number 7: Investment Report for the Period Ended October 31, 2009 
 
Attached for your review is the report from Wurts and Associates regarding portfolio 
performance for the month of October 2009 and their view on the economy and the financial 
markets.  This is the interim report for the month.  The report was delayed from it’s normal 
scheduled delivery at the November Board meeting due to a one-time data delivery delay 
associated with the set up of the new PIMCO account in October. 
  
The capital markets for risky assets in October took a slight pause from the rally that began last 
March.  The total fund return for October was a -0.9% compared to the asset allocation policy 
weighted index return of -1.0%.  For the Year to Date through October the total fund return has 
been 17.5% YTD compared to the asset allocation policy weighted index return of 14.3% YTD. 
 
The increasingly confident expectation of the capital markets that the economic recovery is truly 
taking hold fueled the strong market returns from March through September.  The October pause 
in the rally possibly reflects the realization that the stock market has returned to near average 
valuation.  However, November has seen a continuation of the market rally.    
 
The transition of the internally managed bond portfolio to PIMCO’s management took place in 
October so the attached report does not show a monthly return for the bond portfolio since that 
data would be of limited usefulness.  Future reports will continue reporting on PIMCO’s returns 
monthly as they manage the main bond portfolio and transition out of the portion of the preceding 
internally managed portfolio that was not a fit with their strategy. 
    
 
Respectfully Submitted, 
 
 
 
Tony Petruzzi     Carl Nelson 
Executive Secretary    Deputy Executive Secretary 

Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 
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YTD
Return

Oct
Return

Total
Total Fund

TOTAL FUND w CLIFTON  (G) -0.9
17.5TOTAL FUND x CLIFTON  (G) -1.0

Policy Index
14.3POLICY INDEX -1.0

Domestic Equity
Domestic Equity

21.6MASON EQUITY FD  (G) -1.2
29.1MASON HIGH INCOME  (G) -1.7
18.1RUSSELL 3000 INDEX -2.6

Domestic Equity Large Cap
15.3INTECH  (G) -2.0
18.5RESEARCH AFFILIATES  (G) -3.4
17.0S & P 500 INDEX -1.9

Domestic Equity Small/Mid Cap
14.8AXA ROSENBERG  (G) -5.1
20.5RUSSELL 2500 INDEX -5.8

International Equity
International Equity

39.8DODGE & COX  (N) -3.2
19.0VONTOBEL  (G) 0.3
28.0MSCI EAFE INDEX -1.2

Global Fixed Income
Global Fixed Income

10.8BRANDYWINE  (G) 0.5
3.9JPM GLOBAL INDEX 0.0

Real Estate
Real Estate

0.3DIRECT REAL ESTATE  (G) 0.0
25.0FREG  (G) -0.1

-38.8FREG II  (G) -0.3
-75.7FREG III  (G) -1.6
-24.6JP MORGAN  (G) -0.2
-15.1NCREIF PROPERTY INDEX 0.0

Alternative Investments
Commodities

BGI COMMODITY  (G) 3.3
DJ UBS COMMODITY TR INDEX 3.3
Cash

Cash & Equivalents
1.3CASH ACCOUNT  (G) 0.2
0.290-DAY T-BILLS 0.0

Other
Other

MANAGED FIXED INC.  (G)
PIMCO CORE PLUS  (G)

San Luis Obispo County Pension Trust
Executive Summary - Preliminary Period Ending: October 31, 2009

Wurts & Associates Performance Measurement System1
Policy Index: 40% Russell 3000, 16% MSCI ACWI ex. US, 20% BC Aggregate, 5% Citi World Gov't Bond, 9% NCREIF Property, 5% CPI +5%, 5% DJ UBS Commodity Index.  The Clifton Group was funded in May 2009.  JP Morgan was 
funded on 3/6/2008.   (G) means gross of fees.  (N) means net of fees.  PIMCO replaced Managed Fixed Income on 10/22/2009.  NCREIF Property and JPM Global Index are not available.  All data is preliminary.
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Asset Allocation by Account - (000's)

Market Value: $708,429
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Date:  December 14, 2009 
 
To:  Board of Trustees 
 
From: Tony Petruzzi - Executive Secretary 
 Carl Nelson – Deputy Executive Secretary 
 
 
 
Agenda Item Number 8: Investment Report for the Period Ended November 30, 
2009 
 
Due to the early in the month timing of the December Board of Trustees meeting the 
interim investment report for November will not be available until after the meeting.  The 
trustee data that the interim investment report is based upon is normally not available 
until after the 10th business day of the month.  Once that data is available, Wurts & 
Associates can perform their analysis.  The delay in initial portfolio reconciliations for 
the new PIMCO portfolio that delayed the October report unusually is not expected to 
reoccur for the November report that is pending. 
 
The report will be distributed under separate cover following the receipt of the monthly 
analysis from the investment consultant. 

Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 
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Date:  December 14, 2009 
 
To:  Board of Trustees 
 
From: Tony Petruzzi - Executive Secretary 
  
 
Agenda Item Number 9: Conflict of Interest Code – Update of Exhibit A 
 
Recommendation:  
 
That the title Deputy Executive Secretary be added to Exhibit A of the Conflict of 
Interest Code document. 
 
That the title Chief Investment Officer be deleted from Exhibit A of the Conflict of 
Interest Code document. 
 
 
Discussion: 
 
The Political Reform Act requires that every local government agency review its Conflict 
of Interest Code biennially to determine if it is accurate, or alternatively, that the code be 
amended.  Such a biennial review was conducted in September of 2008 and is expected to 
be repeated in September of 2010.  However, staff changes since the last review make 
necessary an update to Exhibit A of the Conflict of Interest Code which designates those 
positions that must file certain financial disclosures. The attached Exhibit A reflects the 
recommended changes. 
 
 
Respectfully Submitted, 
 
 
Tony Petruzzi 
Executive Secretary 
 

Board of Trustees
San Luis Obispo County Pension Trust

1000 Mill Street 
San Luis Obispo, CA 93408 
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BOARD OF PENSION TRUSTEES 
CONFLICT OF INTEREST CODE 

 
EXHIBIT A 

(Revised December 14, 2009) 
 

DESIGNATED POSITIONS 
 
Designated Position     Disclosure Category Numbers 
 
Pension Trustee, other than a member of   1, 2, 3 
the Board of Supervisors or  
County Treasurer * 
 
Pension Trust Executive Secretary   1, 2, 3 
 
Pension Trust Deputy Executive Secretary  1, 2, 3 
 
Pension Trust Chief Investment Officer  1, 2, 3 
 
Pension Trust General Counsel   1, 2, 3 
 
 
 
 

*  Members of the Board of Supervisors report under the Conflict of Interest Code for 
the Board of Supervisors. 
 
*  The County Treasurer-Tax Collector reports under the Conflict of Interest Code for 
the San Luis Obispo County Treasurer Tax-Collector, Public Administrator.  
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  SAN LUIS OBISPO COUNTY 
 PENSION TRUST 
 
 
 
 RESOLUTION NO. 2009-05 
 
A Resolution Honoring Tony Petruzzi on 25 Years of Service to the 

Pension Trust 
 
Whereas, Albert A. Petruzzi (“Tony”) became employed by the Pension Trust in November, 1984; 
and 

 
Whereas, continuously since then, Tony Petruzzi has provided loyal and dedicated service to all of 
the Members and Participants of the Pension Trust and its related entities; and 
 
Whereas, Tony Petruzzi has performed his duties with unfailing commitment, discretion, loyalty to 
the Pension Trust, prudence and compassion; and 
 
Whereas, Tony Petruzzi has demonstrated those attributes that constitute the qualities fostered by 
the Trust – honesty, integrity, reliability, innovation and dedication to the Pension Trust and its 
members and related entities.  
 
Now, Therefore Be It Resolved and Ordered as follows: 
 

That this Board of Trustees hereby does recognize, commend, congratulate and honor Tony 
Petruzzi on the successful completion of 25 years of loyal service to the Trust. 
 

Adopted: December 14, 2009 
 
 
Approved as to Form and Legal Effect: 
 
______________________________ 
Raymond A. Biering 
General Counsel 

SIGNED:                                                         
      Caryn Maddalena     
                 President, Board of Trustees 

San Luis Obispo County Pension Trust 
 
ATTEST:                                                   
Carl Nelson 
Deputy Executive Secretary 
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