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CALL TO ORDER
A quorum was established and James Concialdi, chairman, called the meeting to order at 1:00 p.m.  
APPROVAL OF CONSENT AGENDA
Mr. Concialdi asked for approval of the consent agenda. Mr. Olivas moved for approval. Ms. Koen seconded and the Board approved.
Minutes
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INVESTMENT MANAGER REVIEW – MONDRIAN
Mr. Peter Riviello, travelled once again from Philadelphia to present the Mondrian All Countries World Ex-US Equity Fund report. Mondrian is owned entirely by the employees, most of whom reside in London. Mr. Riviello announced the retirement of John Emberson, COO in early 2017, who will be replaced by deputy COO Warren Shirvell. 

Mondrian is a defensive, long term value manager with a 10% current allocation of total Funds. At August 31, Mondrian’s YTD gain is 5.5%, topping the MSCI ACWI ex USA index of 4.5%. Since inception Mondrian’s return is a positive 3.7% compared to the index of 3.3%. 

INSTITUTIONAL TRUST AND CUSTODY REPORT – US BANK
Ms. Tina Seaburg, Vice President, Relationship manger visited to update the Board on the services provided to the Fund and details of the working process with the retirement office.  US Bank Trust and Custody acts as a “directed” trustee, meaning that they do not act autonomously for the Pueblo County Retirement Board as they would in a discretionary relationship.  
MONTHLY INVESTMENT UPDATE - ELLWOOD 

Mr. Dale Connors, CFA, Senior Consultant of Ellwood Associates presented the preliminary monthly investment results through August 31, 2016.  The month of August showed aggregate gains of .4% ahead of the index of .2%. Year to Date the Fund is up to 6.2% through August, again ahead of the Policy Index of 5.0%.
Mr. Connors presented the Non-U.S. Equity Manager Review showing three candidates to use as investment manager for the International holdings to replace Vontobel, and to be complimentary to our holdings in Mondrian. After discussing the three candidates, Ms. Koen moved that the Board commit 7.5% into the newly acquired EuroPacific fund, using part of the liquidated Vontobel funds. Mr. Olivas seconded the motion and the Board approved unanimously. 
NEW BUSINESS
Ms. Mansell gave a favorable report on the conference that she and Ms. Koen attended, citing the gratitude she feels that Pueblo County is still supporting a Defined Benefit retirement program, and the contrast to Defined Contribution plans which have no guarantee for a life time income stream. 

Minutes








September 25, 2016

Page 2
NEXT MEETING

The next regular meeting will be held on October 24, 2016, at 1:00 pm in the third floor conference room of the Courthouse. 

ADJOURNMENT

There being no further business, the meeting was adjourned at 2:36 pm.
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