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2008 2007
Increase/ 
(Decrease)

Percentage 
Change 2007 2006

Increase/ 
(Decrease)

Percentage 
Change

Cash and Cash 
Equivalents     $506,522,453 

     
$528,285,188     ($21,762,735) -4.1%  $528,285,188  $493,192,881  $35,092,307 7.1%

Receivables 34,620,230 
        

40,003,580       (5,383,350) -13.5%         40,003,580         43,230,846    (3,227,266) -7.5%

Securities Sold       100,068,286 
         

79,153,778        20,914,508 26.4%         79,153,778         48,576,193     30,577,585 63.0%

Investments, at 
Fair Value     4,311,901,688 

     
4,402,945,236     (91,043,548) -2.1%    4,402,945,236    3,826,865,975 

                  
576,079,261 15.0%

Securities Lending 
Cash Collateral

       
674,085,233 

       
854,630,428     (180,545,195) -21.1%       854,630,428       581,289,763 

           
 273,340,665 47.0%

Properties at Cost 
plus Pre-paid 
Expenses              538,493 

              
264,388             274,105 103.7%             264,388             125,080 

                  
        139,308 111.4%

Total Assets $5,627,736,383  $5,905,282,598  ($277,546,215) -4.7%  $5,905,282,598  $4,993,280,738 $912,001,860 18.3%

 
Current Liabilities     $319,294,524    $280,909,851      $38,384,673 13.7%     $280,909,851     $231,833,993   $49,075,858 21.2%

Securities 
Purchased

       
249,509,540 

         
88,021,859        161,487,681 183.5%         88,021,859       166,332,290 

       
(78,310,431) -47.1%

Securities Lending 
Obligations

       
674,085,233 

       
854,630,428     (180,545,195) -21.1%       854,630,428       581,289,763 

         
  273,340,665 47.0%

Total Liabilities  $1,242,889,297  $1,223,562,138      $ 19,327,159 1.6%  $1,223,562,138  $979,456,046 $244,106,092 24.9%

 
Plan Net Assets 
Held in  Trust for 
the Payment of 
Defined Benefit 
Pension Benefits  $4,384,847,086  $4,681,720,460  ($296,873,374) -6.3%  $4,681,720,460  $4,013,824,692 $667,895,768 16.6%



 2008 2007
Increase/ 

(Decrease)
Percentage 

Change 2007 2006
Increase/

(Decrease)
Percentage 

Change

Employers' 
Contributions   $175,000,938  $181,388,065  ($6,387,127) -3.5%  $181,388,065  $282,770,428  ($101,382,363) -35.9%

Members' 
Contributions Paid 
by Employers        20,216,479      22,728,577        (2,512,098) -11.1%      22,728,577      23,632,010          (903,433) -3.8%

Members' 
Contributions        47,287,014      43,927,921        3,359,093 7.6%      43,927,921      32,959,653 

         
10,968,268 33.3%

Members’ 
Contributions for 
Purchased Service 
Credit           7,262,118        6,042,961                  1,219,157 20.2%        6,042,961        9,645,793        (3,602,832) -37.4%

Earned Interest on 
Purchased Service 
Installment 
Contracts           1,022,247                           1,352,182        (329,935) -24.4%        1,352,182        1,825,921          (473,739) -25.9%

Total Net Invest-
ment Earnings1    (251,289,907)    689,860,139    (941,150,046) -136.4%    689,860,139    455,726,222        234,133,917 51.4%

Other Income              335,210          619,044          (283,834) -45.9%          619,044 15,500,000
       

(14,880,956) -96.0%

Total Additions  ($165,901)  $945,918,889  ($946,084,790) -100.0%  $945,918,889 $822,060,027  $123,858,862 15.1%
1 Stated net of investment deductions of $23,974,639, $21,681,992, and $18,315,686 for FY 2008, FY 2007, and FY 2006, respectively.





2008 2007
Increase/ 

(Decrease)
Percentage 

Change 2007 2006
Increase/ 

(Decrease)
Percentage 

Change

Retirement and 
Disability Allowances 
and Other Benefit 
Payments  $254,013,756  $235,262,751  $18,751,005 8.0%  $235,262,751  $214,704,695  $20,558,056 9.6%

Refunds of Members' 
Contributions         3,866,690        3,393,507           473,183 13.9%        3,393,507        4,559,977        (1,166,470) -25.6%

Administrative 
Deductions       15,776,346      19,103,395        (3,327,049) -17.4%      19,103,395      18,438,356           665,039 3.6%

DROP Interest 
Deduction       23,050,681      20,263,468         2,787,213 13.8%      20,263,468      17,748,612         2,514,856 14.2%

Litigation Settlement 
Deduction                    -                     -                      -   0.0%                   -          4,535,682        (4,535,682) 0.0%

Total Deductions  $296,707,473  $278,023,121  $18,684,352 6.7%  $278,023,121  $259,987,322  $18,035,799 6.9%



2008 2007
Increase/ 

(Decrease)
Percentage 

Change 2007 2006
Increase/ 

(Decrease)
Percentage 

Change

Total Additions (Table 2)  ($165,901)  $945,918,889 ($946,084,790) -100.0%  $945,918,889  $822,060,027  $123,858,862 15.1%

 
Less Total Deductions 
(Table 3)     296,707,473   278,023,121       18,684,352 6.7%   278,023,121   259,987,322     18,035,799 6.9%

 
Net Increase (Decrease) 
in Defined Benefit Pension 
Plan's Net Assets ($296,873,374) $667,895,768 ($964,769,142) -144.4% $667,895,768 $562,072,705 $105,823,063 18.8%

 
Additions as a Percentage of 
Current Year Deductions -0.1% 340.2%                    -   n/a 340.2% 316.2%                    -   n/a



2008 2007

City of San Diego Unified Port District Airport Authority Total Total

ASSETS

Cash and Cash Equivalents

 Cash or Equity in Pooled Cash and Investments with the 
  City of San Diego $4,809,779 $253,312 $59,091 $5,122,182 $490,168

 Cash and Cash Equivalents on Deposit with Custodial Bank 
  and Fiscal Agents 470,819,764 24,796,190 5,784,317 501,400,271 527,795,020

 Total Cash and Cash Equivalents 475,629,543 25,049,502 5,843,408 506,522,453 528,285,188

Receivables

 Plan Sponsors' and Members' Contributions 3,230,740 140,754 83,595 3,455,089 9,025,135 

 Members'  - Purchased Service Contracts 12,089,911 1,463,441 787,443 14,340,795 17,247,817 

 Accrued Interest Receivable 15,798,225 832,030 194,091 16,824,346 13,730,628 

 Securities Sold 93,965,101 4,948,765 1,154,420 100,068,286 79,153,778 

  Total Receivables 125,083,977 7,384,990 2,219,549 134,688,516 119,157,358 

Investments, at Fair Value

 Short-Term Investments 39,689,891 2,090,307 487,615 42,267,813 52,998,771 

 Domestic Fixed Income Securities 937,723,140 49,386,120 11,520,517 998,629,777 810,554,203 

 International Fixed Income Securities 171,952,888 9,056,070 2,112,549 183,121,507 176,388,316 

 Domestic Equity Securities 1,672,227,162 88,069,504 20,544,360 1,780,841,026 2,021,799,800 

 International Equity Securities 769,528,850 40,528,001 9,454,145 819,510,996 900,229,222 

 Mortgages -   -   -   - 2,674 

 Directly-Owned Real Estate Assets and Real Estate Equity Securities 457,795,978 24,110,280 5,624,311 487,530,569 440,972,250 

  Total Investments 4,048,917,909 213,240,282 49,743,497 4,311,901,688 4,402,945,236 

Securities Lending Cash Collateral 632,972,636 33,336,132 7,776,465 674,085,233 854,630,428 

  Total Investments Including Securities Lending Cash Collateral 4,681,890,545 246,576,414 57,519,962 4,985,986,921 5,257,575,664 

Prepaid Expenses 14,708 775 181 15,664 62,918 

Capital Assets at Cost, Net of Accumulated Depreciation of 
 $379,862 and $317,783, respectively 490,941 25,856 6,032 522,829 201,470 

TOTAL ASSETS $5,283,109,714 $279,037,537 $65,589,132 $5,627,736,383 $5,905,282,598 

LIABILITIES

     Accounts Payable $724,390  $38,151    $8,899    $771,440    $2,552,199 

     Investment Related Fees Payable 4,963,163 261,390 60,977 5,285,530 5,413,448 

     Accrued Wages and Benefits 661,963 34,863 8,133 704,959 572,026 

     DROP Liability 305,299,867 5,889,582 566,924 311,756,373 271,595,956 

     Pension Liability  776,222 -   -   776,222 776,222 

     Securities Purchased 234,291,901 12,339,216 2,878,423 249,509,540 88,021,859 

     Securities Lending Obligations for Cash Collateral 632,972,635 33,336,132 7,776,466 674,085,233 854,630,428 

TOTAL LIABILITIES $1,179,690,141 $51,899,334 $11,299,822 $1,242,889,297 $1,223,562,138 

NET ASSETS HELD IN TRUST FOR PAYMENT OF PENSION BENEFITS $4,103,419,573 $227,138,203 $54,289,310 $4,384,847,086  $4,681,720,460 

(A Schedule of Funding Progress for each plan sponsor is presented in the Required Supplementary Information section which follows the Notes to the Financial Statements.)

 
For a full understanding of the Statements of Plan Net Assets, please see the accompanying Notes to the Financial Statements, which follow.



2008 2007

City of San Diego Unified Port District Airport Authority Total Total

ADDITIONS 

Contributions

 Plan Sponsor  $165,580,938          $6,900,000 
        

$2,520,000  $175,000,938  $181,388,065 

 Members' Portion Paid by Plan Sponsor 15,737,432 2,829,220 1,649,827 20,216,479 22,728,577 

 Members' 45,203,311 1,343,753 739,950 47,287,014 43,927,921 

 Members' for Purchased Service 6,790,375 442,790 28,953 7,262,118 6,042,961 

 Earned Interest on Purchased Service Installment Contracts 832,177 125,366 64,704 1,022,247 1,352,182 

  Total Contributions 234,144,233 11,641,129 5,003,434 250,788,796 255,439,706 

Investment Earnings

 Net Appreciation (Depreciation) in Fair Value of Investments

  Equity (377,899,855) (19,786,635) (4,517,880) (402,204,370) 492,378,369 

  Fixed Income 40,712,529 2,081,554 472,272 43,266,355 25,703,535 

  Real Estate Equity and Real Estate Securities (28,333,716) (1,491,484) (340,886) (30,166,086) 39,493,059 

   Total Net Appreciation (Depreciation) in Fair 
   Value of Investments

       
(365,521,042)      (19,196,565)

           
(4,386,494)

      
(389,104,101)

        
557,574,963 

 Investment Income (Loss)

  Equity - Dividends 67,177,716 3,513,742 802,292 71,493,750 63,459,329 

  Fixed Income - Interest 72,016,432 3,760,225 858,219 76,634,876 79,741,577 

  Real Estate - Income 7,832,467 409,248 93,430 8,335,145 9,035,075 

   Total Investment Income  147,026,615   7,683,215   1,753,941  156,463,771 152,235,981 

 Less Investment Expenses  (22,528,620) (1,177,270) (268,749) (23,974,639) (21,681,992)

   Total Net Investment Income (Loss) (241,023,047) (12,690,620) (2,901,302) (256,614,969) 688,128,952 

 Securities Lending Income

  Gross Earnings 35,099,127 1,832,646    418,276  37,350,049 35,579,779 

  Borrower Rebates (28,314,169) (1,478,380) (337,420) (30,129,969) (33,216,240)

  Administrative Expenses (Lending Agent)   (1,780,814)   (92,982)     (21,222) (1,895,018)  (632,352)

   Net Securities Lending Income         5,004,144          261,284           59,634          5,325,062       1,731,187 

  Total Net Investment Earnings (236,018,903) (12,429,336) (2,841,668) (251,289,907) 689,860,139 

  Other Income 314,839  16,580 3,791 335,210 619,044 

TOTAL ADDITIONS ($1,559,831) ($771,627) $2,165,557 ($165,901) $945,918,889 



2008 2007

City of San Diego Unified Port District Airport Authority Total Total

DEDUCTIONS

Benefit Payments

 Monthly Retirement and Disability Allowances  $232,880,929 $10,048,165 $404,745 $243,333,839 $224,669,237 

 13th Check 4,527,141 168,975 4,014 4,700,130 4,522,573 

 Corbett Benefit 5,524,855 -   -   5,524,855 5,613,906 

 Death Benefit 444,932 10,000 -   454,932  457,035 

  Total Benefit Payments 243,377,857 10,227,140 408,759 254,013,756 235,262,751 

Refunds of Members' Contributions 3,581,254 71,249 214,187 3,866,690 3,393,507 

Administrative Expenses 14,572,788 881,517 322,041 15,776,346 19,103,395 

DROP Interest Expenses 22,634,121 378,501 38,059 23,050,681 20,263,468 

TOTAL DEDUCTIONS 284,166,020 11,558,407 983,046 296,707,473 278,023,121 

NET ASSETS HELD IN TRUST FOR PAYMENT OF PENSION BENEFITS

BEGINNING OF YEAR   4,389,145,424 239,468,237 53,106,799 4,681,720,460 4,013,824,692 

NET INCREASE (DECREASE) (285,725,851) (12,330,034) 1,182,511 (296,873,374) 667,895,768 

END OF YEAR $4,103,419,573        $227,138,203 $54,289,310 $4,384,847,086  $4,681,720,460 

For a full understanding of the Statements of Changes in Plan Net Assets, please see the accompanying Notes to the Financial Statements.



ASSETS 
Cash and Cash Equivalents   

 Cash or Equity in Pooled Cash and Investments with the City of San Diego $ 14,607   

 Cash and Cash Equivalents on Deposit with Custodial Bank and Fiscal Agents 111,413  

 Total Cash and Cash Equivalents 126,020  

Receivables   

 Accrued Interest Receivable 714   

Total Receivables 714   

TOTAL ASSETS  $ 126,734

LIABILITIES  
 Accounts Payable $ 331   

 Sundry Trust Liability  126,403   

TOTAL LIABILITIES $ 126,734   

NET ASSETS $ (0)  

For a full understanding of the Statement of Fiduciary Net Assets, please see the accompanying Notes to the Financial Statements.









As of June 30, 2008 As of June 30, 2007

City 
General 

Members

City 
Safety 

Members

Port         
All 

Members

Airport 
All 

Members

 City 
General 

Members

City 
Safety 

Members

Port         
All Mem-

bers

Airport 
All 

Members

Members
2008:
2007:
Increase:

12,474 
12,289 
    185 

Active Vested 3,392   1,417   372         164      3,449     1,439       371          139 

Deferred Vested     734     168    70    22    685    161   61   18 

Active Non-Vested   2,588  1,090   193     177   2,623     983  188   185 

Inactive Non-Vested  1,521     320  206     40    1,472    288  193    34 

Retirees
2008:
2007:
Increase:

7,318 
 7,040 
    278 

Retired  3,560  2,341    322     11    3,402   2,232  314    9 

DROP Participants     609     430    39     6     602    443    35      3 

Total Members 
and Retirees
2008:
2007:
Increase:

19,792 
19,329 
    463 

Totals 12,404  5,766 1,202 420  12,233  5,546  1,162   388 



June 30, 2008 June 30, 2007

Cash or equity in pooled cash and investments 
on deposit with the City of San Diego $5,122,182 $490,168          

Cash and cash equivalents on deposit with 
Custodial Bank and Fiscal Agents1 501,400,271 527,795,020

Total Cash and Cash Equivalents $506,522,453 $528,285,188       

1 Includes cash collateral from market neutral portfolios (defensive, domestic fixed income strategy) that totaled $432,367,755 as of June 30, 2008 and $433,414,612 as of June 30, 2007.  This 
amount also includes residual cash of $69,032,516 as of June 30, 2008 and $94,380,408 as of June 30, 2007, held in each manager’s portfolio, which is invested overnight by SDCERS’ custodial 
bank. SDCERS does not have a target allocation to cash; any cash or cash equivalent balances on deposit are reserved for paying benefits and SDCERS’ operational expenses.













S&P Quality 
Rating

Moody's 
Quality 
Rating Total Fair Value

Collateralized 
Mortgage 

Obligations Corporates1

 U.S. Government 
& Agency 

Obligations2 
Asset-Backed 

Securities
 Short-Term/ 

Other 
 International 
Corporates 

 International 
Government 
Obligations 

International  
Asset-Backed 

Securities

U.S. Treasury U.S. Treasury  $73,528,253  $               -    $               -    $  73,528,253  $               -    $               -    $               -    $               -    $               -   

AAA Aaa 482,317,302 68,496,032 5,773,765 261,768,625 6,981,207 8,220,677 22,270,831 108,806,165 –

AAA Aa1 984,478 – – 984,478 – – – – –

AAA NR 72,565,199 71,553,526 – – 1,011,673 – – – –

AA+ Aaa 3,067,691 – 1,986,422 – – – 1,081,268 – –

AA Aaa 30,221,271 – 843,523 – – – 9,603,321 19,774,428 –

AA+ Aa1 8,209,891 – 8,209,891 – – – – – –

AA+ Aa3 565,823 – – 565,823 – – – – –

AA+ A3       436,478 – – –           436,478 – – – –

AA Aa1 16,655,500 –   14,280,471      573,702 – –       1,801,326 – –

AA Aa2   4,411,737 –   4,018,885     392,851 – – – – –

AA Aa3   1,377,245 –       398,152 –           979,093 – – – –

AA NR   1,097,480 –   1,097,480 – – – – – –

AA- Aaa      443,046 – –     443,046 – – – – –

AA- Aa1   4,017,854 –    3,077,007 – – –          940,848 – –

AA- Aa2    4,653,111 – 4,222,796 – – –          430,314 – –

AA- Aa3  37,263,389 – 36,375,800 – – –          887,589 – –

AA- A1       614,015 –      614,015 – – – – – –

AA- Baa1    1,516,402 –    1,516,402 – – – – – –

A+ Aa2      6,409,315 – 6,409,315 – – – – – –

A+ Aa3 14,592,143 – 13,320,123 – – –       1,272,020 – –

A+ A1 16,324,659  – 16,324,659   – – – – – –

A+ Baa1 4,646,558 – 4,646,558 – – – – – –

A Aaa 1,866,875 – – –       1,866,875 – – – –

A Aa2   277,509 – – –           277,509 – – – –

A Aa3   2,112,589 –     2,112,589 – – – – – –

A A1 17,229,718 –  17,229,718 – – – – – –

A A2  22,192,351 – 19,942,856 – – –       2,249,496 – –

A Baa3     780,607 –     780,607 – – – – – –

A NR    764,750 –       764,750 – – – – – –

A- Aa3     1,076,916 –     1,076,916 – – – – – –

A- A2  5,032,333 –          4,117,190 – – –          915,142 – –

A- A3     4,903,217 –     4,903,217 – – – – – –

A- Baa1  7,626,376 –     7,626,376 – – – – – –

A- Baa2       294,043 – – –           294,043 – – – –



BBB+ Baa1 4,624,771 – 3,604,106 – – –       1,020,665 – –

BBB+ Baa2   8,125,802 –          7,417,937 –           707,865 – – – –

BBB+ Baa3    4,731,099 –   4,731,099 – – – – – –

BBB+ NR     1,766,218 –    1,459,395 – – – 306,823 – –

BBB A2     172,038 –     172,038 – – – – – –

BBB A3      2,952,951 –    2,487,716 – – –          465,235 – –

BBB Baa1        1,560,021 –      1,491,844 –             68,177 – – – –

BBB Baa2    4,480,334 –  3,905,639 –           574,695 – – – –

BBB Baa3    4,010,633 –    1,027,331 2,983,302 – – – – –

BBB- Baa2     3,011,541 – – –       3,011,541 – – – –

BBB- Ba1   2,259,283 –   2,259,283 – – – – – –

BBB- Baa3  1,285,115 –    1,285,115 – – – – – –

BBB- NR       4,437,791 –    460,291 –       3,977,500 – – – –

BB+ Ba1          28,084 –       28,084 – – – – – –

BB+ Ba2       480,926 – – – – – –     480,926 –

BB+ Ba3     1,397,070 –  1,397,070 – – – – – –

BB+ Baa3  9,044,350 –   6,873,098 –       2,171,252 – – – –

BB Ba1     2,017,033 –    2,017,033 – – – – – –

BB Baa3     1,018,069 – – –       1,018,069 – – – –

BB- B3       342,323 – – –           342,323 – – – –

BB- Ba2      180,006        180,006 – – – – – – –

BB- Ba3   1,636,964 –    1,636,964 – – – – – –

B+ B1         10,670 –        10,670 – – – – – –

B+ B2    2,206,750 –  2,206,750 – – – – – –

B B1    4,581,425 –    4,581,425 – – – – – –

B B3     2,164,015 –     2,164,015 – – – – – –

NR A1     5,756,858 –    5,756,858 – – – – – –

NR A2         176,276 – – – – –          176,276 – –

NR Aaa   18,237,474        9,099,043 – –       1,564,165 –       7,574,266 – –

NR Aa2        1,975,622 – – – – –       1,975,622 – –

NR Baa2           110,506 – – – – – – –    110,506 

NR NR     279,160,956           578,624     123,556,622  138,480,864       5,571,211     10,973,636 – – –

Totals  $1,224,019,097  $149,907,231 $362,199,866  $479,720,944  $30,853,676  $19,194,313  $52,971,042  $129,061,519  $  110,506 

1Corporates include convertible bonds from SDCERS’ convertible bond manager.
2Includes municipal holdings as well.

S&P Quality 
Rating

Moody's 
Quality 
Rating Total Fair Value

Collateralized 
Mortgage 

Obligations Corporates1

 U.S. Government 
& Agency 

Obligations2 
Asset-Backed 

Securities
 Short-Term/ 

Other 
 International 
Corporates 

 International 
Government 
Obligations 

International  
Asset-Backed 

Securities



S&P Quality 
Rating

Moody's 
Quality 
Rating Total Fair Value

 Collateralized 
Mortgage 

Obligations Corporates1

 U.S. Government 
& Agency 

Obligations2 
 Asset-Backed 

Securities 
 Short-Term/

Other 
 International 
Corporates 

 International 
Government 
Obligations 

International  
Asset-Backed 

Securities

U.S. Treasury U.S. Treasury  $145,185,029  $               -    $                -    $145,185,029  $             -    $             -    $               -    $               -    $              -   

AAA Aaa      364,513,998     55,729,412      6,285,935   201,676,630        21,009,414          2,045,715 –      77,766,892 –   

AAA NR       80,722,279    79,264,450 –          233,656          1,224,173 –   –   –   –   

AA+ Aaa        3,068,569 –        1,999,841 –      1,068,728 –   –   –   –   

AA Aaa     9,956,964 –        1,719,789 –   –   –           8,237,176 –   –   

AA+ Aa1     10,216,848 –         2,504,418 –   –   –   –        7,712,430 –   

AA Aa1     17,101,928 –      16,507,454         594,474 –   –   –   –   –   

AA Aa2      7,989,244 –        3,491,251 –   –            4,497,994 –   –   –   

AA- Aaa     3,098,064 –   –   –   –        3,098,064 –   –   –   

AA- Aa1      2,403,955 –       2,403,955 –   –   –   –   –   –   

AA- Aa2        495,485 –          495,485 –   –   –   –   –   –   

AA- Aa3    14,313,190 –     10,714,765 –   –            3,598,425 –   –   –   

A+ Aa1      3,527,832 –        3,527,832 –   –   –   –   –   –   

A+ Aa3   11,926,677 –      10,627,526 –   –            1,299,151 –   –   –   

A+ A1     16,981,377 –      16,181,724 –   –            799,654 –   –   –   

A Aa3        572,954 –         291,583 –               281,371 –   –   –   –   

A A1        739,553 –         739,553 –   –   –   –   –   –   

A A2      7,302,484 –     5,996,431 –   –   –           1,306,053 –   –   

A- Aa3      1,143,600 –    1,143,600 –   –   –   –   –   –   

A- A2      3,236,122 –       3,236,122 –   –   –   –   –   –   

A- A3    4,238,955 –    4,026,099 –   –   –   –          212,855 –   

A- Baa1      4,775,911 –       4,775,911 –   –   –   –   –   –   

A- Baa2            349,547 –   –   –               349,547 –   –   –   –   

BBB+ Baa2       4,727,145 –        2,573,137 –            845,646 –   –           541,584        766,777 

BBB+ Baa3     3,645,536 –      3,645,536 –   –   –   –   –   –   

BBB A2         197,261 –          197,261 –   –   –   –   –   –   

BBB A3         421,004 –   –   –   –   –              421,004 –   –   

BBB Baa1       7,863,615 –          6,921,078 –             80,533 –   –        862,004 –   

BBB Baa2        893,445 –        195,244 –            698,201 –   –   –   –   



BBB Baa3      2,017,221 –         929,011      1,088,210 –   –   –   –   –   

BBB NR     1,603,753 –       1,603,753 –   –   –   –   –   –   

BBB- Baa2      3,963,965 –   –   –            3,571,125 –              392,840 –   –   

BBB- Ba1     4,302,781 –       4,302,781 –   –   –   –   –   –   

BBB- Baa3      4,461,416 –      1,301,157 –            3,160,259 –   –   –   –   

BBB- NR     4,898,235 –        4,898,235 –   –   –   –   –   –   

BB+ Ba1     6,092,963 –       6,092,963 –   –   –   –   –   –   

BB+ Ba2      1,624,000 –   –   –   –   –   –        1,624,000 –   

BB+ Ba3     1,301,025 –   –   –   –   –   –       1,301,025 –   

BB Ba1     5,537,145 –   5,537,145 –   –   –   –   –   –   

BB Ba3     4,105,928 –       4,105,928 –   –   –   –   –   –   

BB Baa1     1,000,160 –   –   –   –   –           1,000,160 –   –   

BB Baa3      1,244,764 –   –   –            1,244,764 –   –   –   –   

BB- B1      3,130,001 –   –   –   –   –   –        3,130,001 –   

BB- B3      1,175,624 –   –   –            1,175,624 –   –   –   –   

BB- Ba2 232,748          232,748 –   –   –   –   –   –                    -   

BB- Ba3      1,771,134 –      1,771,134 –   –   –   –   –   –   

B+ B1          10,945 –            10,945 –   –   –   –   –   –   

B+ NR      2,290,362 –   –   –   –   –   –      2,290,362 –   

B B1     4,325,829 –      4,325,829 –   –   –   –   –   –   

NR Aaa     16,952,678    10,391,910     1,066,927 –         2,425,398 –           3,068,444 –   –   

NR Aa3      3,469,949 –       3,469,949 –   –   –   –   –   –   

NR A3      1,623,788 –   –   –   –   –   –        1,623,788 –   

NR NR  231,196,305     2,703,605 121,864,631    5,681,717          8,241,859      28,580,073       32,306,862    31,817,559 –   

Totals   $1,039,941,290    $148,322,124  $271,481,918  $354,459,716  $45,376,642  $43,919,075  $46,732,538  $128,882,500  $ 766,777 

1Corporates include convertible bonds from SDCERS’ convertible bond manager.
2Includes municipal holdings as well.

S&P Quality 
Rating

Moody's 
Quality 
Rating Total Fair Value

 Collateralized 
Mortgage 

Obligations Corporates1

 U.S. Government 
& Agency 

Obligations2 
 Asset-Backed 

Securities 
 Short-Term/

Other 
 International 
Corporates 

 International 
Government 
Obligations 

International  
Asset-Backed 

Securities



* Only applies to permitted investments for manager with tactical discretion to invest in non-U.S. fixed income strategies.



Type of Security
Effective Duration

(in years) Fair Value1

Collateralized Mortgage Obligations:

 Collateralized Mortgage Obligations 4.24  $149,907,231 

Corporates:

 Convertible Bonds 10.30           125,572,918 

 Corporate Bonds 4.22 289,591,004 

 Preferred Stock 7.43 19,498,282 

Government & Agency Obligations:

 FHLMC 4.80             38,024,532 

 FNMA 4.62            329,491,968 

 GNMA I 4.56 5,270,503 

 GNMA II 1.45 1,077,043 

 Government Issues 5.24 226,936,146 

 Municipals 8.20 7,982,272 

Asset-Backed Securities:

 Other Asset-Backed Securities 2.91 30,964,182 

Short-Term / Other: 

 Short-Term 0.25             21,023,004 

 Options-Futures 0.00                  (69,438)

Total 4.60  $1,245,269,647 

1Fair Value is different from Plan Net Asset investments by $21,250,550, as the Fair Value amount includes preferred stock holdings that have a  
duration, and it excludes credit default swaps, mutual funds, and short-term investment funds for which duration cannot be calculated.



Type of Security
Effective Duration

(in years) Fair Value1

Collateralized Mortgage Obligations:

 Collateralized Mortgage Obligations 3.73  $148,322,124 

Corporates:

 Convertible Bonds 2.05           116,461,044 

 Corporate Bonds 2.50           201,746,911 

Government & Agency Obligations:

 U.S. Treasury STRIP 11.87                3,876,103 

 FHLMC 4.89              32,261,836 

 FNMA 4.54            170,308,034 

 GNMA I 0.73               2,243,576 

 GNMA II 0.80                1,375,475 

 Government Issues 5.82            271,594,509 

 Municipals 11.10                1,682,684 

Asset-Backed Securities:

 Credit Card Receivables 0.52                  900,844 

 Other Asset-Backed 4.96              45,242,575 

Short-Term / Other:

 Short-Term 0.00             46,611,411 

Total 4.27  $1,042,627,126 

1Fair Value is different from Plan Net Asset investments by $2,685,836, which consists of interest rate swaps and other short-term instruments for which duration cannot be calculated. 





Local Currency Name Cash Equity Fixed Income Total

Australian Dollar  $845,437  $18,803,635  $13,161,937  $32,811,009 

Canadian Dollar           173,782         17,329,482            2,844,857             20,348,122 

Swiss Franc           195,696         55,033,265                             -             55,228,961 

Czech Koruna                        -           5,526,956                             -               5,526,956 

Danish Krone               1,804           7,381,012            4,453,740             11,836,555 

Euro Currency       1,545,296      213,331,045          81,006,541           295,882,883 

UK Pound       1,025,796      146,672,975          11,070,546           158,769,317 

Hong Kong Dollar           579,939         29,468,972                             -             30,048,911 

Indonesian Rupiah                        -           4,563,362                             -               4,563,362 

Japanese Yen       2,302,950      138,106,832          52,193,439           192,603,220 

South Korean Won               1,242           3,926,488                             -               3,927,730 

Norwegian Krone           444,317           1,086,348                             -               1,530,665 

New Zealand Dollar                        -              906,694                             -                  906,694 

Swedish Krona             14,907           8,005,486          18,741,075             26,761,468 

Singapore Dollar           237,438           3,546,311                             -               3,783,750 

South African Rand                        -           4,915,551                             -               4,915,551 

Total $7,368,604 $658,604,414 $183,472,135 $849,445,153
1The foreign exchange exposure in SDCERS’ international equity small cap value portfolio (an institutional mutual fund investment) is not included in this disclosure.



Local Currency Name Cash Equity Fixed Income Total

Australian Dollar  $210,217  $20,319,570  $9,346,737  $29,876,524 

Brazilian Real                        -              910,592                             -                  910,592 

Canadian Dollar             66,984         13,586,687            2,561,692             16,215,363 

Danish Krone             30,227           1,057,475          13,074,230             14,161,932 

Euro Currency           615,883      324,331,673          71,099,845           396,047,401 

Hong Kong Dollar             15,115         13,082,503                             -             13,097,618 

Indonesian Rupiah               6,876           4,384,378                             -               4,391,254 

Japanese Yen       1,501,736      149,724,036          48,859,798           200,085,570 

Mexican Peso                        -           1,822,359                             -               1,822,359 

New Zealand Dollar                        -           1,331,198                             -               1,331,198 

Norwegian Krone               2,986           9,012,402                             -               9,015,388 

Singapore Dollar             50,801           9,585,256                             -               9,636,057 

South Korean Won               1,399         27,789,906            1,623,788             29,415,093 

Swedish Krona           402,696         20,556,058            5,434,886             26,393,640 

Swiss Franc             22,025         35,090,550                             -             35,112,575 

UK Pound           355,537      124,304,230          11,057,609           135,717,376 

Total  $3,282,482 $756,888,873 $163,058,585 $923,229,940 
1The foreign exchange exposure in SDCERS’ international equity small cap value portfolio (an institutional mutual fund investment) is not included in this disclosure.



June 30, 2008 June 30, 2007

 Market Value Percent of Fixed Market Value Percent of Fixed
  Income Portfolio  Income Portfolio

Asset Backed Securities $3,825,605 0.313% $24,727,475 2.38%

Interest Only Strips 1,442,261 0.118 4,783,568 0.46

Inverse Floating Rate Notes 3,774,227 0.308 4,356,327 0.42

Holdings with Greater 10 Years Duration 63,873,052 5.218 45,991,951 4.42 







Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

City of San Diego 
(June 30, 2006, Actuarial Valuation)

General Elected Officers Police Fire Lifeguard Weighted Total

Normal Cost1 11.41% 19.53% 19.67% 20.70% 17.96% 14.40%

Amortization Payment1 8.05 18.43 14.07 18.24 10.57 10.55

Total Contribution Rate 19.46 37.96 33.74 38.94 28.53 24.95

Total Contribution Rate if paid at the beginning 
of the year (July 1, 2007) 18.73 36.53 32.46 37.47 27.45 24.01

Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

Unified Port of San Diego 
(June 30, 2006, Actuarial Valuation)

General Executives Safety Weighted Total

Normal Cost1 14.24% 19.11% 18.50% 15.53%

Amortization Payment1 4.28 7.00 4.11 4.30

Total Contribution Rate 18.52 26.11 22.61 19.83

Total Contribution Rate if paid at the beginning 
of the year (July 1, 2007) 17.82 25.13 21.74 19.08

Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

San Diego County Regional Airport Authority 
(June 30, 2006, Actuarial Valuation)

All Members

Normal Cost1   13.11%

Amortization Payment1 -1.90

Total Contribution Rate 11.21

Total Contribution Rate if paid at the
beginning of the year (July 1, 2007) 10.79

1Rates assume that contributions are made uniformly during the plan year.



Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

City of San Diego 
(June 30, 2005, Actuarial Valuation)

General
Elected 
Officers Police Fire Lifeguard

Weighted 
Total

Normal Cost1 11.26% 19.93% 19.61% 20.29% 17.65% 14.29%

Amortization Payment1 9.87 30.28 18.93 26.42 13.97 13.77

Total Contribution Rate 21.13 50.21 38.54 46.71 31.62 28.06

Total Contribution Rate if paid at the
beginning of the year (July 1, 2006) 20.33 48.31 37.09 44.95 30.43 27.00

Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

Unified Port of San Diego
(June 30, 2005, Actuarial Valuation) 

General Executives Safety
Weighted

Total

Normal Cost1 13.43% 19.09% 18.53% 15.00%

Amortization Payment1 7.95 6.13 7.88 7.86

Total Contribution Rate 21.38 25.22 26.41 22.86

Total Contribution Rate if paid at the
beginning of the year (July 1, 2006) 20.57 24.27 25.41 22.00

Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

San Diego County Regional Airport Authority
(June 30, 2005, Actuarial Valuation)

All Members

Normal Cost1   12.46%

Amortization Payment1   1.84

Total Contribution Rate 14.30

Total Contribution Rate if paid at the
beginning of the year (July 1, 2006) 13.76

1Rates assume that contributions are made uniformly during the plan year.



Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

City of San Diego
(June 30, 2007, Actuarial Valuation)

General
Elected 
Officers Police Fire Lifeguard

Weighted 
Total

Normal Cost1 9.87% 20.64% 18.59% 17.83% 20.39% 12.92%

Amortization Payment1,2 13.84 27.10 23.07 27.41 18.21 17.53

Total Contribution Rate 23.71 47.74 41.66 45.24 38.60 30.45

Total Contribution Rate if paid at the
beginning of the year (July 1, 2008) 22.81 45.94 40.08 43.54 37.14 29.30

Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

Unified Port of San Diego 
(June 30, 2007, Actuarial Valuation)

General
Elected 
Officers Police

Normal Cost1 13.94% 18.40% 15.28%

Amortization Payment1,2 3.80 3.75 3.81

Total Contribution Rate 17.74 22.15 19.09

Total Contribution Rate if paid at the
beginning of the year (July 1, 2008) 17.07 21.31 18.37

Plan Sponsor Contribution 
 Rates by Member Class, 
 Based on Valuation of:

San Diego County Regional Airport Authority 
(June 30, 2007, Actuarial Valuation)

All Members

Normal Cost1  14.84%

Amortization Payment1,2  -1.69

Total Contribution Rate 13.15

Total Contribution Rate if paid at the
beginning of the year (July 1, 2008) 12.66

1Rates assume that contributions are made uniformly during the plan year.
2To avoid “negative amortization,” the amortization payment includes full interest on the UAL. 



FY 2008
Member 
Average

Contribution Rates

FY 2007
Member 
Average

Contribution Rates

FY 2009
 Member
Average

Contribution Rates

Actuarial Valuation Dates      6/30/2006 6/30/2005 6/30/2007               

City of San Diego

General Members1 9.87% 9.86% 10.06%

Safety Members1 11.87% 12.07% 12.69% 

Unified Port of San Diego

General Members1 9.27%        9.30% 9.83%

Safety Members1  11.93%   11.94% 12.74%

San Diego County Regional 
Airport Authority

All Members 9.44% 9.46% 10.02%
1General Members includes Elected Officers; Safety Members includes Police, Fire and Lifeguard Members, as applicable.

For Elected Officers:   5.89%  

 For General Members:   1.40% to 5.40% 

 For Police Members:   4.10%   

 For Fire Members:   4.30%  

 For Lifeguard Members:   3.30% to 4.30%



For General Members:  5.00% to 7.00% 

 For Safety Members:  8.80%

 For Management Members: 6.5% to 10.3%

 For General Members:  7.00% 

 For Management Members:  8.50%

Cost as of November 2003
(% of Current Salary)

City of San Diego

 General Members 27%

 Safety Members 37%

 Legislative Members 50%

Port/Airport As of July 2004 

 General Members 32%

 Safety Members 38%

 Executive Members 34%



2008 2007

Reserved for Investments in Properties $522,829 $201,470 

Reserved for Receivables 14,336,726                17,220,695                

Reserved for Encumbrances 349,598                  2,673,387                  

Reserved for Members’ Contributions 666,616,991              610,083,552              

Reserved for Plan Sponsors’ Contributions 391,096,458              441,957,553              

Reserved for Current Retired Members 2,227,434,010         1,957,279,341           

Plan Continuation Liability 1,196,019,884           1,013,802,149           

Fund Deficit - Equivalent to Plan Continuation Liability (1,196,019,884)          (1,013,802,149)          

Reserved for Supplemental COLA 14,212,561                15,280,975                

Undistributed Earnings Reserve 801,612,591              846,068,996              

 Total Reserves1 $4,116,181,764 $3,890,765,969
1 Total Reserves will differ from Plan Net Assets Held in Trust for Payment of Benefits in the audited financial statements as investments are stated at fair value (market 
value) at June 30 of each year. Unrealized gains at June 30, 2007 and 2008 were $790,954,491 and $268,665,322, respectively.



Actuarial
Value of
Assets
(AVA)
(a)

Actuarial
Accrued
Liability
(AAL)
(b)

Unfunded
AAL

(UAL)
(b-a)

Funded
Ratio

(a / b)

Covered
Payroll

(c)

UAL as
A Percentage
Of Covered

Payroll
((b – a) / c)

City $4,413,411 $5,597,653 $1,184,242 78.8% $512,440 231.1%

Port 230,585 246,538 15,953 93.5% 37,160 42.9%

Airport 50,812 46,637 (4,175) 109.0% 21,957 -19.0%



City Port Airport

Valuation date June 30, 2007 June 30, 2007 June 30, 2007

Actuarial cost method Entry age normal Entry age normal Entry age normal

Amortization method Level percent, closed Level percent, closed Level percent, closed

Remaining amortization period
20 years, with no negative 

amortization
14 years, with no negative 

amortization
14 years, with no negative 

amortization

Asset valuation method
Smoothed market, 25% current 

market and 75% prior AVA
Smoothed market, 25% current 

market and 75% prior AVA
Smoothed market, 25% current 

market and 75% prior AVA

Actuarial Assumptions:

 - Investment rate of return 8.0% 8.0% 8.0%

 - Wage inflation 4.25% 4.25% 4.25%

 - Additional merit increase 0.5% - 7.5% 0.5% - 7.5% 0.5% - 4.5%

 - Cost of living increase 2% 2% 2%



















 Funded Ratio UAL
City 78.2% $1,300.7 million
Port 91.2% $23.6 million
Airport 101.7% $0.9 million surplus



City Port Airport Total

Originally reported Net Assets as of June 30, 2007  $4,401,304,918  $229,866,861  $50,548,681  $4,681,720,460 

Revised Net Assets as of June 30, 2007  4,389,145,424  239,468,237  53,106,799  4,681,720,460 

Net Change Net Assets      (12,159,494)      9,601,376    2,558,118 -

Originally reported FY08 Administrative Expenses       15,108,211         630,024          38,111       15,776,346

Revised FY08 Administrative Expenses        14,572,788          881,517       3 22,041       15,776,346

Net Change Administrative Expenses             535,423       (251,493)     (283,930) -   

Originally reported Net Assets as of June 30, 2008  4,115,043,644  217,788,320  52,015,122  4,384,847,086 

Revised Net Assets as of June 30, 2008  4,103,419,573  227,138,203  54,289,310  4,384,847,086 

Net Change Net Assets      (11,624,071)      9,349,883    2,274,188 -



Continuation Indicators

 Valuation 
Date

Valuation 
Assets AAL

Funded 
Ratio UAL7

Member 
Payroll   

UAL Ratio to 
Member Payroll

6/30/076 $4,413,411 $5,597,653 78.8% $1,184,242 $512,400 231.1%

6/30/065 3,981,932 4,982,699 79.9 1,000,768 534,103 187.4

6/30/05 2,983,080 4,377,093 68.2 1,394,013 557,631 250.0

6/30/044 2,628,680 3,997,328 65.8 1,368,648 540,181 253.4

6/30/03 2,375,431 3,532,626 67.2 1,157,194 533,595 216.9

6/30/02 2,448,208 3,168,921 77.3 720,713 535,157 134.7

6/30/013 2,525,645 2,809,538 89.9 283,893 481,864 58.9

6/30/002 2,459,815 2,528,774 97.3 68,959 448,502 15.4

6/30/99 2,033,153 2,181,547 93.2 148,394 424,516 35.0

6/30/981 1,852,151 1,979,668 93.6 127,517 399,035 32.0

1Reflects revised actuarial and economic assumptions. 
2Reflects non-contingent Corbett benefit increases.
3Funded status was slightly overstated due to the unavailability and thus unincorporated liabilities resulting from purchases of service credit by members.
4Reflects revised actuarial assumptions
5Reflects revised actuarial methodologies
6Reflects revised actuarial methodologies, including the return to the most widely-accepted actuarial funding method, Entry Age Normal (EAN). (See Actuarial Section for more details).
7Actuarial gains and losses reduce or increase the Unfunded Actuarial Liability (UAL) which is being amortized over a 20-year period with no negative amortization as of the June 30, 2007 
Actuarial Valuation.



Continuation Indicators

 Valuation 
Date

Valuation 
Assets AAL

Funded 
Ratio UAL8

Member 
Payroll   

UAL Ratio to 
Member Payroll

6/30/077 $230,585 $246,538 93.5% $15,953 $37,160 42.9%

6/30/066 203,286 220,637 92.1 17,351 33,927 51.1

6/30/05 163,691 198,072 82.6 34,381 35,077 98.0

6/30/04 141,375 175,366 80.6 33,991 34,916 97.4

6/30/034,5 123,884 154,300 80.3 30,415 34,164 89.0

12/31/023 125,619 137,824 91.1 12,205 33,995 35.9

6/30/02 140,613 140,197 100.3 (416) 39,063 (1.1)

6/30/012 145,278 123,126 118.0 (22,152) 36,425 (60.8)

6/30/00 133,183 97,160 137.1 (36,023) 30,621 (117.6)

6/30/99 110,310 89,809 122.8 (20,501) 30,035 (68.3)

6/30/981 98,007 81,633 120.1 (16,374) 26,672 (61.4)

1Reflects revised actuarial assumptions.
2Reflects Andrecht Settlement.
3Effective January 1, 2003, the State of California established a separate agency, the San Diego County Regional Airport Authority (Airport), separate from but comprised of former Unified 
Port of San Diego (Port) employees and newly hired employees.  An interim actuarial valuation, as of December 31, 2002, was performed by SDCERS’ actuary to separate the Airport’s accrued 
liabilities and actuarial value of assets from the Port’s accrued liabilities and actuarial value of assets.  All retirees remained with the Port for valuation purposes.
4Reflects revised actuarial assumptions and benefit increases effective April 1, 2004.

5Reflects benefit increases for Port general employees.
6Reflects revised actuarial methodologies.
7Reflects revised actuarial methodologies, including the return to the most widely-accepted actuarial funding method, Entry Age Normal (EAN). (See Actuarial Section for more details.)
8Actuarial gains and losses reduce or increase the Unfunded Actuarial Liability (UAL) which is being amortized over a closed, 30-year period which began July 1, 1991 (14 years remaining as of 
the June 30, 2007, actuarial valuation).



Continuation Indicators

 Valuation 
Date

Valuation 
Assets AAL

Funded 
Ratio UAL6

Member 
Payroll   

UAL Ratio to 
Member Payroll

6/30/075 $50,812 $46,637 109.0% ($4,176) $21,957 -19.0%

6/30/064 41,222 36,905 111.7 (4,317) 19,116 -22.6

6/30/05 28,551 32,603 87.6 4,051 17,609 23.0

6/30/04 16,225 23,579 68.8 7,354 15,606 47.1

6/30/032 11,142 16,279 68.43 5,137 11,577 44.4

12/31/021 11,028 11,526 95.7 498 8,871 5.6

1Effective January 1, 2003, the State of California established a separate agency, the San Diego County Regional Airport Authority (Airport), separate from but comprised of former Unified 
Port of San Diego (Port) employees and newly hired employees.  An interim actuarial valuation, as of December 31, 2002, was performed by SDCERS’ actuary to separate the Airport’s accrued 
liabilities and actuarial value of assets from the Port’s accrued liabilities and actuarial value of assets.  All retirees remained with the Port for valuation purposes.
2Reflects revised actuarial assumptions and benefit increases effective April 1, 2004.
3The decline in the Airport’s SDCERS’ funded ratio from 95.7% to 68.4% occurred for the following reasons:  a $2 million net actuarial loss experienced since the last valuation period; increases 
in members’ (employees) liabilities resulting from a benefit enhancement (effective an April 1, 2004), that was incorporated into the June 30, 2003 valuation; and, due to updated actuarial 
assumptions.
4Reflects revised actuarial methodologies.
5Reflects revised actuarial methodologies, including the return to the most widely-accepted actuarial funding method, Entry Age Normal (EAN). (See Actuarial Section for more details).
6Actuarial gains and losses reduce or increase the Unfunded Actuarial Liability (UAL) which is being amortized over a closed, 18.5-year period which began January 1, 2003 (14 years remaining 
as of the June 30, 2007, actuarial valuation).









2008 2007 2006 2005 2004 2003

Annual Required 
 Contributions (ARC) $137,7001  $162,0001 $170,0712 $181,2842 $140,1682 $91,9472

Contributions Made to SDCERS 165,58111 169,12610 271,3499  122,0893,8  69,0023,5,7,8  58,6503,4,6,8

Difference - Over/ (Under) 
 Contributed 27,881 7,126 101,278 (59,195) (71,166) (33,297)

PERCENTAGE OF ARC 
 CONTRIBUTED 120.2% 104.4% 159.6% 67.4% 49.2% 63.8%

1 Annual Required contributions (ARC) figures provided by SDCERS’ actuary; ARC calculated using annual covered payroll.  
2 The City’s ARC for the four year period from 2003 through 2006 has been recalculated by the City’s actuary in accordance with GASB 25, Par. 36, including adjustment for Corbett.
3 Adjusted contributions per City, including adjustment to reduce “contributions made” for healthcare benefit expenses paid.
4 Included in the City’s FY 2003 Contributions Made to SDCERS is a $9,923 contribution applicable to fiscal years 1997 - 2002 for the City’s net pension obligation.  This resulted from the 
differential amount of Annual Required Contributions, as calculated by SDCERS’ actuary, versus the “Minimum City-Paid Blended Rates” employer contributions paid by the City on behalf of 
the Proprietary and Fiduciary Funds.
5 The FY 2004 City’s plan sponsor contribution included Annual Required Contributions for its Proprietary and Fiduciary Funds and the “Minimum City-Paid Blended Rates” for its General 
Funds.  This contribution also included an amortization payment pursuant to the 2002 Contribution Agreement due to the City’s SDCERS’ funded status being below 82.3% as of the June 30, 
2002 actuarial valuation.  The City’s advanced employer contribution (payment made on July 1, 2003) represented 13.43% of the FY 2004 budgeted (covered) payroll.
6 Contributions made for  2003 were at rates per the 1996 Manager’s Proposal (MP1).
7 Contributions made for 2004 were in accordance with the 2002 Contribution Agreement (MP2).  This agreement was nullified by the Gleason Settlement in 2005.
8 Contributions for 2005 were a fixed amount in accordance with the Gleason Settlement.  The City’s contribution funding method during 2003 through 2005 was not one of the six actuarial 
cost methods approved by GASB Statement 25.  As a result, a Net Pension Obligation (NPO) is included in the City of San Diego’s Comprehensive Annual Financial Report.
9 Contributions for 2006 were made at a full actuarially-determined rate using the Projected Unit Credit method.  In addition, the City made contributions above this amount from the City 
tobacco revenue bond proceeds plus the transfer of its Retirement UAAL SDCERS Reserve Fund year-end balance. 
10 Contributions for 2007 were made at a full actuarially-determined rate using the Projected Unit Credit method.  In addition, the City made contributions above this amount by transferring 
its Retirement UAL SDCERS Reserve Fund year-end balance.
11 Contributions for 2008 were made at a full actuarially-determined rate using the Projected Unit Credit method.  In addition, the City contributed an additional $20 million to ensure no nega-
tive amortization of the UAL, and $7.3 million to reimburse SDCERS for assets spent on prior year’s retiree health expenses.



2008 2007 2006 2005 2004 2003

Annual Required 
 Contributions (ARC) $6,900,0001 $8,300,0001 $8,121,3192 $7,613,0811 $4,594,5801 $2,210,0401

Contributions Made to SDCERS 6,900,000 9,300,000 8,121,319 7,613,081 4,594,580  2,210,040

Difference - Over/ (Under) 
 Contributed – 1,000,000 – – – – 

PERCENTAGE OF ARC 
 CONTRIBUTED 100.0% 112.1% 100.0% 100.0% 100.0% 100.0%

1 Annual Required Contributions (ARC) figures provided by SDCERS’ actuary; ARC calculated using annual covered payroll. 
2 ARC figures provided by plan sponsor; ARC calculated using annual covered payroll.

2008 2007 2006 2005 2004 2003

Annual Required 
 Contributions (ARC) $2,200,0001 $2,600,0001 $2,878,9283 $2,312,3091 $1,435,0001 N/A 

Contributions Made to SDCERS 2,520,000 2,961,992 3,300,000 7,625,052 $1,435,0002 $248,7962

Difference - Over/ (Under) 
 Contributed 320,000 361,992 421,072 5,312,743 – – 

PERCENTAGE OF ARC 
 CONTRIBUTED 114.5 % 113.9% 114.6% 329.8% 100.0% N/A

1 Annual Required Contributions (ARC) figures provided by SDCERS’ actuary; ARC calculated using annual covered payroll. 
2 Effective January 1, 2003, the State of California established a separate agency, the San Diego County Regional Airport Authority (Airport), separate from but comprised of former Unified 
Port of San Diego (Port) employees and newly hired employees.  An interim actuarial valuation was performed as of December 31, 2002, by SDCERS’ actuary to establish the Annual 
Required Contributions (ARC) for FY 2004.  FY 2003 Contributions Made represents one-half of fiscal year 2003 accrued employer contributions paid to SDCERS by the Airport.
3 ARC figures provided by plan sponsor, ARC calculated using annual covered payroll.







FY 2008 FY 2007

Budget
Actual

Expenditures
Under / (Over)

Budget Budget
Actual

Expenditures
Under / (Over)

Budget

Administrative Expenses

Salaries and Personnel $7,332,163 $6,786,633 $545,530 $6,428,458 $6,113,415 $315,043 

Data Processing & Special Projects        4,458,450        3,620,105         838,345        4,439,530        5,431,595      (992,065)

Legal/External     3,645,000       2,262,767    1,382,233        3,815,000    4,652,332      (837,332) 

Disability       467,500       603,604   (136,104)           457,500           379,718         77,782 

General Operations        1,963,812       2,503,237   (539,425)        1,994,536 2,526,335       (531,799)

 Total Administrative Expenses $17,866,925 $15,776,346 $2,090,579 $17,135,024 $19,103,395 ($1,968,371)

Investment Management Services 24,158,201 23,974,639 183,562 22,425,569 21,681,992 743,577 

Totals $42,025,126 $39,750,985 $2,274,141 $39,560,593 $40,785,387 ($1,224,794)

Please see additional schedules that follow in Other Supplementary Information for a breakdown of the above categories.



2008 2007

Salaries and Personnel  $6,786,633  $6,113,415 

Data Processing & Special Projects

      Data Processing and Computer Services 2,243,558 2,046,376 

      Contracted Services            1,376,547 3,385,219 

         Total Data Processing & Special Projects            3,620,105             5,431,595 

Legal/External

      Outside Legal Counsel            2,262,767             4,652,332 

Disability

      Medical Consulting and Disability Review               603,604                379,718 

General Operations

      Actuary Services 671,077 778,595 

      Audit Services 222,471 128,471 

      Office Operations Expenses 395,715 624,236 

      Fiduciary Insurance 337,293 -

      Rent 53,948 702,393 

      Travel & Training 107,222 98,062 

      Professional Services 651,003 166,718 

      Depreciation Expense 64,507 27,860 

         Total General Operations            2,503,237             2,526,335 

Total Administrative Expenses  $15,776,346  $19,103,395 



Individual or Firm 2008  2007  Nature of Service

Doctors & Disability Services  $269,726  $157,843 Medical Consulting

     (see below for full listing)

Cheiron, Inc.           671,077              732,695 Actuary

Legal Firms & Professional Legal Services       2,262,767           4,815,793 Legal, Arbitration, Mediation, Court Reporting

     (see below for full listing)

Levi, Ray & Shoup           433,621              796,156 Member Benefit Systems Development

Linea Solutions 1,975,048           1,953,761 Electronic Data Management System Consulting Project 

Macias Gini & O’Connell LLP           222,471                128,471 Audit

EMC Corporation 96,559              31,637 Software Support

San Diego Data Processing Corporation       2,033,910           1,970,102 Computer/Applications Support

Various Providers           578,547               769,899  Various Contractual Services

Total Payments to Consultants and 
Professional Service Providers  $8,543,726   $11,356,357 

1 Payments to consultants and service providers are included within each of the five spending categories noted on the Schedule of Administrative Expenses.



SDCERS used the following Doctors’ services: SDCERS paid the following Legal Firms & Professional Legal Services Firms:

California Orthopaedic Institute Medical Associates, Inc. Baker & McKenzie, LLP 

 William S. Adsit, M.D. Byrne & Nixon, LLP

 L. Randall Mohler, M.D. Cooley Godward Kronish, LLP

The Neurology Center Geary D. Cortes

 Michael Lobatz, M.D. Cox, Castle & Nicholson, LLP

So. California Cardiology Medical Group Dixon, Truman & Fisher

 Steven Gross, M.D. Law Offices of Amie J. Flynn

Southwest & Associates Gibbs & Fuerst

 Hans Anderson, M.D. Groom Law Group

 Michael Kimball, M. D. Hay Group, Inc

 A. Lyle Rosenfield, M. D. Ice Miller Legal and Business Advisors

Other Doctors Irell & Manella, LLP

 Dominick Addario, M.D. JAMS (Judicial Arbitration Services)

 Daniel J. Bressler, M.D. Lightfoot, Vandevelde, Sadowsky, et al.

 William Chapman, M.D. Manatt, Phelps & Phillips, LLP

 William P. Curran, Jr., M.D. Olson, Hagel & Fishburn, LLP

 Robert M. Epsten, M.D. Michael Pancer

 Donald Green, D.P.M. Paul Hastings, Janofsky & Walker, LLP

 Richard Greenfield, M.D. Peterson & Associates

 Pierre Hendricks, M.D. Pillsbury Winthrop Shaw Pittman, LLP

 Sohaib Kureshi, M.D. Reedsmith, LLP

 L. Mercer McKinley, M.D. Seltzer Caplan McMahon Vitek, APC

 Mark Mikulics, M.D. Steefel, Levitt & Weiss

 Robert E. Neveln, M.D. Stockwell, Harris, Widom, Woolverton & Muehl

 Laurence Saben, M.D. Warren, McVeigh & Griffin, Inc.

 James Scalone, D.O. Howard B. Wiener

 Walter W. Strauser, M.D.

 Robert Warren, M.D.

 Thomas J. Wegman, Ph.D.

 Kevin Yoo, M.D.

Information on fees paid to investment professionals is provided on the next page.



2008 2007

Market Value 
of Assets Under 
Management1 Total Fees Paid

Basis  
Points

Market Value of
Assets Under
Management1 Total Fees Paid

Basis  
Points

Investment Manager Fees

 Domestic Equity Managers $1,768,557,174 $8,129,604 45.97 $1,944,554,673 $8,093,989 41.62

 International Equity Managers 822,320,737 4,584,697 55.75 927,196,864 3,910,300 42.17

 Domestic Fixed Income Managers 1,533,671,468 5,239,493 34.16
           

1,438,409,071 
                 

5,049,948 35.11

 International Fixed Income Managers 196,873,563 473,964 24.07
               

177,576,094 
                     

442,115 24.90

 Real Estate Managers 489,631,476 4,730,354 96.61 442,822,597 3,366,841 76.03

 Cash 7,369,723 n/a n/a 669,021 n/a n/a

Total Investment Manager Fees $4,818,424,140 $23,158,112 48.06 $4,931,228,321 $20,863,192 42.31

Other Investment Service Fees

 Custodian Services 238,463 0.50 2 246,045 0.54 3

 Investment Consultants 536,566 1.12 2

                     
531,874 1.17 3

 Investment Accounting Applications 41,498 0.09 2

                       
40,881 0.09 3

Total Other Investment Service Fees $816,527 1.70 2 $818,800 1.80 3

Total Fees Paid to Investment Professionals $23,974,639 50.02 2 $21,681,992 47.55 3

1 Market Values of Assets Under Management, as of June 30, 2008, and June 30, 2007, for SDCERS’ investment managers include total investments at fair value (based on trade date), by in-
vestment strategy, as detailed in the actual asset allocation as depicted in the Investment Section of this CAFR.  The audited financial statements classify SDCERS’ aggregate portfolio by security 
type, cash, stocks, bonds and real estate, and nets receivables and payables of cash for pending transactions (settlement date based) in each strategy.
2 June 30, 2008 - Basis Points calculation based upon $4,792,866,440 which is the average of FY 2008 Total Net Investments plus Cash and Cash Equivalents equaling $4,663,860,704 and FY 
2007 Total Net Investments plus Cash and Cash Equivalents equaling $4,921,872,175.
3 June 30, 2007 - Basis Points calculation based upon $4,560,107,365  which is the average of FY 2007 Total Net Investments plus Cash and Cash Equivalents equaling $4,921,872,175 and FY 
2006 Total Net Investments plus Cash and Cash Equivalents equaling $4,198,342,554.



ASSETS     

Beginning Balance $ -   

 Additions  1,009,467   

 Deductions  (882,733)  

Ending Balance  126,734   

 

LIABILITIES     

Beginning Balance $ -   

 Additions  1,009,467   

 Deductions  (882,733)  

Ending Balance  126,734   









Range of Separate Account Manager Returns by Asset Class

One Year Ended June 30, 2007

R
e
tu

rn
s

Domestic
Equity

vs
S&P 500

25.37
22.42
20.10
16.95
14.04

20.59

10th Percentile
25th Percentile

Median
75th Percentile
90th Percentile

Index     

31.81
29.37
26.88
25.09
22.37

27.00

9.30
6.88
6.21
5.74
5.37

6.12

5.11
3.42
2.37
1.87
0.82

2.20

27.85
23.16
15.24
13.27
9.82

17.24

5.67
5.58
5.49
5.41
5.26

5.21

Non-US
Equity

vs
MSCI EAFE

Domestic
Fixed-Income

vs
LB Aggr Bd

Non-US
Fixed-Income

vs
Citi Non-US Gov

Real
Estate

vs
NCREIF Index

Cash
Equivalents

vs
3 Mon T-Bills

40%

35%

30%

25%

20%

15%

10%

5%

0%

(43)

(49)

(56)

(59)

(42)

(95)

Range of Separate Account Manager Returns by Asset Class

One Year Ended June 30, 2008

R
e
tu

rn
s

Domestic
Equity

vs
S&P 500

(1.68)
(6.99)

(12.22)
(16.85)
(21.74)

(13.12)

10th Percentile
25th Percentile

Median
75th Percentile
90th Percentile

Index     

(0.95)
(4.89)
(8.96)

(11.60)
(14.96)

(10.61)

 8.50
 7.41
 6.01
 3.57
  (0.05)

 7.12

19.37
18.39
17.29
15.91
11.68

18.72

14.82
11.87

7.63
4.30
0.72

9.20

5.29
4.62
4.35
4.12
2.51

3.63

Non-US
Equity

vs
MSCI EAFE

Domestic
Fixed-Income

vs
LB Aggr Bd

Non-US
Fixed-Income

vs
Citi Non-US Gov

Real
Estate

vs
NCREIF Index

Cash
Equivalents

vs
3 Mon T-Bills

30%

20%

10%

0%

(10%)

(20%)

(30%)

(56)
(64)

(36)

(83)
(31)

(23)







2008 2007

SDCERS' Domestic Equity Performance -13.46% 18.93%

 Domestic Equity Benchmark, comprised of: -12.56% 19.41%

  Standard & Poor's 500 (60% weight) -13.12% 20.59%

  Standard & Poor's MidCap 400 (20% weight) -7.34% 18.51%

  Russell 2000 (20% weight) -16.19% 16.43%

SDCERS' International Equity Performance -11.16% 32.29%

 International Equity Benchmark, comprised of: -7.88% 30.47%

  MSCI AC World Free Ex-US Index (80% weight) -6.20% 30.15%

  Citigroup EMI World Ex-US Index (20% weight) -14.49% 31.69%

SDCERS' Domestic Fixed Income Performance 7.71% 7.30%

 Domestic Fixed Income Benchmark, comprised of: 5.74% 6.90%

  Lehman Brothers Aggregate Bond Index (60% weight) 7.12% 6.12%

  Merrill Lynch 1-5 Year Gov't/Corp (30% weight) 7.09% 5.55%

  Merrill Lynch Convertible Index, All Qualities (10% weight) -6.36% 15.38%

SDCERS' International Fixed Income Performance 16.67% 2.72%

 International Fixed Income Benchmark, comprised of: 18.72% 2.20%

  Citigroup Non-U.S. Gov't Bond (100% weight) 18.72% 2.20%

SDCERS' Real Estate Performance -2.95% 14.59%

 Real Estate Benchmark, comprised of: 2.83% 16.09%

  NCREIF Property Index (75% weight) 9.20% 17.24%

  Wilshire REIT Index (25% weight) -15.26% 11.68%

SDCERS' Total Fund Performance -4.66% 16.50%

 Total Fund Performance Benchmark, comprised of: -3.52% 16.25%

  S&P 500 (22.8%); L/B Aggr (18.0%);

  MSCI AC World exUS Free (13.6%);

  ML 1-5 Gov't Corp (9.0%); Russell 2000 (7.6%); 

  S&P MidCap 400 (7.6%); NCREIF (8.3%);

  Citigroup Non-U.S. Gov't Bond (4.0%);

 Citigroup EMI World ex-US (3.4%); Wilshire REIT (2.7%);  
and ML All Convertible (3.0%).

1 Basis of calculation is time-weighted rates of return.



Annualized Performance

3-YEAR 5-YEAR 10-YEAR
SDCERS' Domestic Equity Performance 4.75% 10.13% 6.22%

 Domestic Equity Benchmark , comprised of: 4.96% 9.18% 4.90%

  Standard & Poor's 500 (60% weight) 4.41% 7.58% 2.88%

  Standard & Poor's MidCap 400 (20% weight) 7.45% 12.61% 9.84%

  Russell 2000 (20% weight) 3.79% 10.29% 5.52%

SDCERS' International Equity Performance 15.02% 19.41% 10.68%

 International Equity Benchmark, comprised of: 15.74% 19.79% 8.40%

  MSCI AC World Free Ex-US Index (80% weight) 16.16% 19.42% 7.73%

  EMI World Ex-US Index (20% weight) 13.97% 20.78% 9.65%

SDCERS' Domestic Fixed Income Performance 6.30% 5.84% 6.19%

 Domestic Fixed Income Benchmark, comprised of: 4.30% 3.85% 5.57%

  Lehman Aggregate Bond Index (60% weight) 4.09% 3.85% 5.68%

  Merrill Lynch 1-5 Year Gov't/Corp (30% weight) 4.56% 3.38% 5.18%

  ML Convertible Index, All Qualities (10% weight) 5.72% 6.33% 5.81%

SDCERS' International Fixed Income Performance 6.18% 7.09% 6.76%

 International Fixed Income Benchmark, comprised of: 6.65% 7.06% 6.67%

  Citigroup Non-U.S. Gov't Bond (100% weight) 6.65% 7.06% 6.67%

SDCERS' Real Estate Performance 12.37% 16.89% 13.02%

 Real Estate Benchmark, comprised of: 12.63% 14.63% 11.45%

  NCREIF Property Index (75% weight) 14.97% 14.73% 12.23%

  Wilshire REIT Index (25% weight) 4.91% 14.52% 11.25%

SDCERS' Total Fund Performance 7.78% 10.77% 7.96%

 Total Fund Performance Benchmark, comprised of: 7.34% 9.60% 6.84%

  S&P 500 (22.8%); L/B Aggr (18.0%);

  MSCI AC World exUS Free (13.6%);

  ML 1-5 Gov't Corp (9.0%); Russell 2000 (7.6%); 

  S&P MidCap 400 (7.6%); NCREIF (8.3%);

  Citigroup Non-U.S. Gov't Bond (4.0%);

  Citigroup EMI World ex-US (3.4%); Wilshire REIT (2.7%); 

  and ML All Convertible (3.0%).

1 Basis of calculation is time-weighted rates of return.
2 Long-Term Performance:  3-year, 5-year and 10-year performance benchmarks may have been comprised of different indices and percentage weights due to changes in SDCERS’ asset 
allocation strategy over time.



 

Delta Asset Management 
Los Angeles, CA

Globeflex Capital, L.P. 
San Diego, CA

Trust Company of the West (TCW) 
Los Angeles, CA 
New York, NY

Dimensional Fund Advisors 
Santa Monica, CA

INTECH Enhanced Investment 
Technologies (Janus) 
Palm Beach Gardens, FL

Wall Street Associates 
La Jolla, CA

Dodge & Cox 
San Francisco, CA

Putnam Investments 
Boston, MA

Metropolitan West Asset Management 
Los Angeles, CA

Pyramis Global Advisors (Fidelity) 
Boston, MA

Nicholas Applegate Capital Management 
San Diego, CA

Salus Capital Management, Inc. 
Los Angeles, CA

Pacific Investment Management Company (PIMCO) 
Newport Beach, CA

SSI Investment Management, Inc. 
Beverly Hills, CA

Brandes Investment Partners 
San Diego, CA

McKinley Capital Management Inc. 
Anchorage, AK

Grantham, Mayo, Van Otterloo & Co. LLC 
Boston, MA

Globeflex Capital, L.P. 
San Diego, CA

Rogge Global Partners 
London, England 

Pacific Investment Management Company (PIMCO) 
Newport Beach, CA

Capmark Investments 
Horsham, PA

Europa Capital 
London, England

Pyramis (Fidelity) Real Estate 
Boston, MA

Colony Capital, LLC 
Los Angeles, CA

Invesco Real Estate 
Dallas, TX

RREEF Funds 
San Francisco, CA

Cornerstone Real Estate Advisers 
Glastonbury, CT

Pacific Coast Capital Partners 
El Segundo, CA

RREEF Funds (REITs) 
Chicago, IL





Domestic Equity Strategies 38.0%

International Equity Strategies 17.0%

Domestic Fixed Income Strategies 30.0%

International Fixed Income Strategies   4.0%

Real Estate Strategies 11.0%

Total 100.0%



2008

Domestic Equity 
Strategies

36.7%

International Equity 
Strategies

17.1%

Domestic Fixed 
Income Strategies

31.9%

International Fixed 
Income Strategies

4.1%

Real Estate Strategies 10.2%

Cash 0.0%

100.0%

Domestic Equity Strategies  $1,768,557,174

International Equity 
Strategies

822,320,737 

Domestic Fixed Income 
Strategies

1,533,671,468 

International Fixed Income 
Strategies

196,873,563 

Real Estate Strategies 489,631,476 

Cash 2,247,541 

Total Investments, At Fair 
Value

4,813,301,959 

Less Pending Transactions (149,441,254)

Total Net Investments  $4,663,860,705 

2007

Domestic Equity 
Strategies

39.4%

International Equity 
Strategies

18.8%

Domestic Fixed 
Income Strategies

29.2%

International Fixed 
Income Strategies

3.6%

Real Estate Strategies 9.0%

Cash 0.0%

100.0%

Domestic Equity Strategies  $1,944,554,673 

International Equity 
Strategies

927,196,864 

Domestic Fixed Income 
Strategies

1,438,409,071 

International Fixed Income 
Strategies

177,576,094 

Real Estate Strategies 442,822,597 

Cash 180,956 

Total Investments, At Fair 
Value

4,930,740,256 

Less Pending Transactions (8,868,081)

Total Net Investments  $4,921,872,175 

Actual asset allocation values illustrated above are based upon SDCERS’ investment managers’ specific strategies. Each portfolio, including all securities and cash held by an investment manager, 
is categorized based upon the strategy that SDCERS hired that manager to execute. SDCERS does not have a target allocation to cash. Investment strategy totals by asset class here will differ from 
those that appear in the audited financial statements. For GASB reporting purposes, investments in the audited financial statements are stated from a total fund perspective and are then classified  
by security type: i.e., cash, stocks, bonds and real estate. 



Actual Historical Asset Allocation
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Relative Return vs Performance Benchmark
4%

3%

2%

1%

0%

(1%)

(2%)

(3%)
89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08

R
e
la

ti
ve

Total Fund

CAI Public Fund Sponsor Database Annualized 

Nineteen And One Quarter Year Risks vs Return 
11.0 %

10.5 %

10.0%

9.5%

9.0%

8.5%
6    7      8        9         10          11          12

Standard Deviation

R
e
tu

rn
s

Total Fund

Median Risk vs. Return in Database

Performance Benchmark



2008

Rank Shares Equity Securities CUSIP Market Value
Percentage of Total 
Net Investments

1 290,037  Schlumberger Ltd 806857108  $31,158,675 0.72%

2 51,365  Google Inc. 38259P508  27,039,563 0.63%

3 563,588  Qualcomm Inc. 747525103  25,006,400 0.58%

4 528,464  Hewlett Packard Co. 428236103  23,363,393 0.54%

5 353,012  Procter and Gamble Co. 742718109  21,466,660 0.50%

6 290,955  Amazon.com Inc. 023135106  21,335,730 0.49%

7 364,290  Wal-Mart Stores, Inc. 931142103  20,473,098 0.47%

8 290,000  Salesforce.com Inc. 79466L302  19,786,700 0.46%

9 109,875  Apple Inc. 037833100  18,397,470 0.43%

10 149,370  Research in Motion Ltd.  760975102  17,461,353 0.40%

Totals $225,489,042 4.19%

2007

Rank Shares Equity Securities CUSIP Market Value
Percentage of Total 
Net Investments

1 508,745  Schlumberger Ltd 806857108  $43,212,800 0.98%

2 787,692  Qualcomm Inc. 747525103  34,177,956 0.78%

3 455,955  Amazon.com Inc. 023135106  31,191,882 0.71%

4 59,165  Google Inc. 38259P508  30,965,778 0.70%

5 682,666  General Electric Co. 369604103  26,132,454 0.59%

6 872,548  Progressive Corp. Ohio 743315103  20,880,074 0.47%

7 476,200  Salesforce.com Inc. 79466L302  20,409,932 0.46%

8 719,900  Comcast Corp. 20030N101  20,243,588 0.46%

9 448,921  Hewlett Packard Co. 428236103  20,030,855 0.45%

10 609,384  eBay Inc. 278642103  19,609,977 0.45%

Totals $266,855,296 5.41%

A complete list of portfolio holdings is available upon request.



2008

Rank Par Fixed Income Securities CUSIP Fair Value
Percentage of Total 
Net Investments

1 54,395,000  FNMA TBA Jul 30 Single Family 5.5%  1 Dec 2099 01F052672  $53,596,073 1.24%

2 35,525,000  FNMA TBA Jul 30 Single Family 5.0%  1 Dec 2099 01F050676  34,040,165 0.79%

3 23,683,000  US Treasury N/B 2.5%  31 Mar 2013 912828HV5  22,851,319 0.53%

4 18,810,000  United States Treasury Notes 5.125%  15 May 2016 912828FF2  20,518,330 0.47%

5 12,057,000  Netherlands (Kingdom of)  5.0%  15 Jul 2012 730959II6  19,125,582 0.44%

6 15,015,000  FNMA TBA Jul 30 Single Family 6.0% 1 Dec 2099 01F060675  15,145,209 0.35%

7 14,764,310  FNMA Pool 889579 6.0%  1 May 2038 31410KJY1  14,913,106 0.35%

8 9,700,000  Dutch Govt 3.0% 15 Jan 2010 B03CQVII5  14,891,594 0.34%

9 12,210,174  FNMA Pool 906270 6.0% 1 Jan 2037 31411E2B2  12,352,308 0.29%

10 10,158,000  US Treasury Bonds 6.125%  15 Nov 2027 912810FB9  12,151,508 0.28%

Totals $219,585,194 5.08%

2007

Rank Par Fixed Income Securities CUSIP Fair Value
Percentage of Total 
Net Investments

1 35,741,000  United States Treasury Notes  4.5%  31 Mar 2012 912828GM6  $35,084,817 0.80%

2 20,150,000  United States Treasury Notes  4.875%  15 Feb 2012 9128277L0  20,126,386 0.46%

3 17,345,000  United States Treasury Bonds  6.125%  15 Nov 2027 912810FB9  19,339,675 0.44%

4 18,750,913  FNMA Pool 745336  5%  1 Mar 2036 31403DBD0  17,608,277 0.40%

5 12,057,000  Netherlands  5%  15 Jul 2012 730959II6  16,591,343 0.38%

6 15,519,359  FNMA Pool 901668  6%  1 Oct 2036 31410YW59  15,359,317 0.35%

7 15,177,000  United States Treasury Notes  4.875%  30 Apr 2011 912828FD7  15,153,286 0.34%

8 14,000,000  FNMA TBA Jul 30 Single Family  5%  1 Dec 2099 01F050676  13,109,687 0.30%

9 9,700,000  Netherlands  3%  15 Jan 2010 B03CQVII5  12,631,344 0.29%

10 12,140,000  United States Treasury Notes  4.75%  31 Jan 2012 912828GF1  12,049,898 0.27%

Totals $177,054,030 4.02%

A complete list of portfolio holdings is available upon request.



2008

Rank Brokerage Firm Number of Shares Total Commissions
Commission 
Per Share

1 UBS AG         31,907,135 $861,449 $0.027

2 Merrill Lynch & Co., Inc.        20,964,226               599,647 0.029

3 Investment Technology Group, Inc.        21,847,962               365,964 0.017

4 Citigroup Global Markets, Inc.        11,403,810               324,821 0.029

5 Instinet        10,045,073               306,706 0.031

6 Bear Stearns & Co., Inc.        10,776,647               273,046 0.025

7 Goldman Sachs & Co.        10,756,470               247,672 0.023

8 Credit Suisse First Boston Corp.           8,356,688               235,570 0.028

9 Morgan Stanley & Co.        73,410,720               234,010 0.003

10 Pershing LLC           8,793,523               228,443 0.026

11 Cantor Fitzgerald & Co.           6,535,789               226,239 0.035

12 Lehman Brothers, Inc.           9,532,331               191,055 0.020

13 Jefferies & Company, Inc.           7,730,445               187,587 0.024

14 JP Morgan Securities, Inc.           7,317,334               184,427 0.025

15 BNY Clearing Services, LLC           7,192,745               125,653 0.018

16 LiquidNet, Inc.           3,362,553               119,614 0.036

17 State Street Brokerage Services        17,550,478               103,132 0.006

18 ITG, Inc.           8,702,998               102,423 0.012

19 Deutsche Bank Securities, Inc.           4,831,931               101,659 0.021

20 National Financial Services Corp.           2,970,234                 92,524 0.031

21 RBC Capital Markets           1,736,801                 68,954 0.040

22 Macquarie Securities Limited           7,053,545                 64,821 0.009

23 Nomura Securities International, Inc.        11,287,655                 63,835 0.006

24 Bank of America Securities LLC           2,499,466                 63,257 0.025

25 Intercapital Investors, Inc.           2,097,127                 62,700 0.030

All Other Brokers        80,346,433           1,353,286 0.017

Totals      389,010,199 $6,788,494 $0.018

Year-Over-Year Changes: 3.23%  increase in total shares traded; 4.50% increase in total commissions paid; 5.88% change in commissions per share paid.



2007

Rank Brokerage Firm Number of Shares Total Commissions
Commission 
Per Share

1 UBS AG     47,322,947 $578,964 $0.012

2 Citigroup Global Markets, Inc.     22,810,962           539,254 0.024

3 Investment Technology Group, Inc.     29,650,532           490,422 0.017

4 Merrill Lynch & Co., Inc.     24,471,311           466,875 0.019

5 Goldman Sachs & Co.     18,766,776           376,358 0.020

6 State Street Brokerage Services     51,620,072           350,608 0.007

7 Credit Suisse First Boston Corp.     26,700,655           285,204 0.011

8 Cantor Fitzgerald & Co.        8,132,231           262,674 0.032

9 Morgan Stanley & Co.        9,787,556           202,259 0.021

10 Bear Stearns & Co., Inc.        9,424,567           200,464 0.021

11 Pershing LLC        5,800,097           187,247 0.032

12 Lehman Brothers, Inc.        6,930,920           186,946 0.027

13 Deutsche Bank Securities, Inc.     10,151,571           169,264 0.017

14 BNY Clearing Services, LLC        5,424,032           100,268 0.018

15 Instinet        9,853,851              87,824 0.009

16 JP Morgan Securities, Inc.        5,252,614              79,818 0.015

17 Nomura Securities International, Inc.        5,230,087              74,767 0.014

18 Jefferies & Company, Inc.        3,517,677              72,771 0.021

19 National Financial Services Corp.        2,555,334              70,559 0.028

20 Bank of America Securities LLC        2,427,884              65,905 0.027

21 Calyon        5,340,617              60,084 0.011

22 Intercapital Investors, Inc.        1,878,328              57,715 0.031

23 RBC Capital Markets        1,538,810              56,070 0.036

24 ABN AMRO Bank NV        5,661,722              53,384 0.009

25 LiquidNet, Inc.        1,850,401              52,446 0.028

All Other Brokers     54,729,290        1,367,797 0.025

Totals   376,830,844 $6,495,946 $0.017



Fiscal Year Fair Value1

1999       $2,295,022,045

2000        2,629,874,234

2001        2,582,009,762

2002 2,507,014,627

2003         2,656,058,457 

2004         3,240,852,574

2005  3,636,722,032

2006 4,202,302,759

2007 4,922,362,343 

2008 4,663,860,705

1 Fair value includes investments, cash and cash equivalents on deposit, net of pending transactions (receivable for securities sold and liability for securities purchased).



     Annual Total Return      Annual Realized Rate of Return

Fiscal Year
Annual Total 

Return
Annual Realized 
Rate of Return

1999    9.59% 9.70%

2000  15.18 18.24

2001 (0.75) 6.26

2002  (2.40) 2.02

2003    5.44  (0.96)

2004    20.21 9.76

2005  10.80 10.02

2006 12.73 12.04

2007 16.50 11.94

2008 (4.66) 6.76

Annual Total Return measures fund performance in terms of the aggregate change in SDCERS’ market value of investments from the beginning of the measurement period to the end of the measure-
ment period.  The Annual Realized Rate of Return measures the gains or losses from actual sales of invested assets plus dividends and income earned during the period.  The payment of certain 
retirement benefits is dependent upon the level of annual realized earnings.  For further information, please see the Notes to the Financial Statements.



    Total Net Investment Income      Realized Earnings1

  Fiscal Year 
Total Net 

Investment Income
Realized 
Earnings1

1999 $180,463,938 $187,942,463

2000 349,654,651 417,057,074

2001     (25,126,082) 164,115,281

2002      (75,934,760) 49,082,291

2003     122,729,552    (18,644,596)

2004 536,317,974 260,239,046

2005 349,310,988 310,061,227

2006 454,369,168 410,233,183

2007 668,128,952 464,180,996

2008 (256,614,969) 294,973,905

1 Realized Earnings are depicted in this historical schedule as the payment of certain benefits are dependent upon the level of annual realized earnings generated on invested assets. The calculation 
of realized gains and losses disclosed is independent of the calculation of net appreciation (depreciation) in the financial statements.















* Liability Method for 2007 has changed from PUC to EAN.

* Liability Method for 2007 has changed from PUC to EAN.



* Liability Method for 2007 has changed from PUC to EAN.







June 30, 2007

 $2,256,487,761
 239,571,040
 383,228,325
 2,589,431,710
 128,934,025
 $5,597,652,861

 $4,641,340,923
 4,413,410,812
 1,184,242,049

 78.8%

June 30, 2006

 8,887
 2,359
 1,237
 4,118
 1,046
 17,647

 $534,102,800
 60,099
 

Valuation Date

New funding method:
Entry Age Normal UAL (millions)
Entry Age Normal Funding Ratio

Prior funding method:
Projected Unit Credit UAL (millions)
Projected Unit Credit Funding Ratio

Fiscal Year*

City Contribution Rate during year
City Contribution Rate start of year
Annual Required Contribution (GASB):

2008

 24.95%
 24.01%
 
 $137.7 million
 $143.1 million

Item

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total City Members

 Active Member Payroll

 

June 30, 2007

 8,494
 2,606
 1,245
 4,354
 1,080
 17,779

 $512,440,197
 60,330
 

% Change

 -4.4%
 10.5%
 0.6%
 5.7%
 3.3%
 0.7%

 -4.1%
 0.4%
 

EAN – New funding method

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total Actuarial Liability

 Market Value Assets
 Actuarial Value Assets
 Unfunded Actuarial Liability

 Funding Ratio-Actuarial Value

June 30, 2006

 $2,179,917,661
 189,840,833
 371,327,233
 2,335,419,143
 115,456,455
 $5,191,961,325

 $3,981,931,694
 3,981,931,694
 1,210,029,631

 76.7%

% Change

 3.5%
 26.2%
 3.2%
 10.9%
 11.7%
 7.8%

 16.6%
 10.8%
 -2.1%

 2.1%

June 30, 2007

 $1,184.2  
 78.8%

 $932.1  
 82.6%

2009

 30.45%
 29.30%

 $161.7 million
 $168.1 million

June 30, 2006

 $1,210.0
 76.7%

 $1,000.8  
 79.9%

PUC-Prior funding method

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total Actuarial Liability

 Market Value Assets
 Actuarial Value Assets
 Unfunded Actuarial Liability

 Funding Ratio-Actuarial Value

June 30, 2006

 $1,970,655,791
 189,840,833
 371,327,233
 2,335,419,143
 115,456,455
 $4,982,699,455

 $3,981,931,694
 3,981,931,694
 1,000,767,761

 79.9%

% Change

 1.7%
 26.2%
 3.2%
 10.9%
 11.7%
 7.3%

 16.6%
 10.8%
 -6.9%

 2.7%

June 30, 2007

 $2,004,330,450
 239,571,040
 383,228,325
 2,589,431,710
 128,934,025
 $5,345,495,550

 $4,641,340,923
 4,413,410,812
 932,084,738

 82.6%

* FY 2009 reflects Entry Age Normal Funding, 20-year amortization, and no negative amortization. FY 2008 reflects Projected Unit Credit Funding, 27-year amortization, and allows for 
negative amortization.



EAN – New funding method

 Gross Normal Cost %
 Member Cost %

 Negative Amortization Adjustment Cost %

Annual Required Contribution (GASB):

PUC – Prior funding method

 Gross Normal Cost %
 Member Cost %

Annual Required Contribution (GASB):

% Change

 0.5%
 0.4%
 0.1%
 3.0%
 N/A
 4.9%

 4.7%

 14.3%
 14.4%

% Change

 0.6%
 0.4%
 0.2%
 1.9%
 2.1%

 2.0%

 3.9%
 4.0%

June 30, 2007

 23.89%
 10.97%
 12.92%
 15.78%
 1.75%
 30.45%

 29.30%

 
 $161.7 million
 $168.1 million

June 30, 2007

 25.56%
 10.97%
 14.59%
 12.42%
 27.01%

 25.99%

 
 $143.1 million
 $148.8 million

June 30, 2006

 23.39%
 10.54%
 12.85%
 12.75%
 N/A
 25.60%

 24.63%

 $141.5 million
 $147.0 million

June 30, 2006

 24.94%
 10.54%
 14.40%
 10.55%
 24.95%

 24.01%

 $137.7 million
 $143.1 million



June 30, 2007

 $121,588,551
 9,928,803
 13,772,668
 94,376,832
 6,871,472
 $246,538,326

 $242,403,219
 230,584,904
 15,953,422

 93.5%

June 30, 2006

 532
 261
 62
 211
 52
 1,118

 $33,927,372
 63,773
 

Valuation Date

New funding method:
Entry Age Normal UAL (millions)
Entry Age Normal Funding Ratio

Prior funding method:
Projected Unit Credit UAL (millions)
Projected Unit Credit Funding Ratio

Fiscal Year*

City Contribution Rate during year
City Contribution Rate start of year
Annual Required Contribution (GASB):

2008

 19.83%
 24.01%
 
 $6.9 million
 $7.2 million

Item

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total City Members

 Active Member Payroll

 

June 30, 2007

 559
 254
 61
 233
 55
 1,162

 $37,159,870
 66,476
 

% Change

 5.1%
 -2.7%
 -1.6%
 10.4%
 5.8%
 3.9%

 9.5%
 4.2%
 

EAN – New funding method

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total Actuarial Liability

 Market Value Assets
 Actuarial Value Assets
 Unfunded Actuarial Liability

 Funding Ratio-Actuarial Value

June 30, 2006

 $110,949,011
 13,662,803
 13,848,390
 81,768,654
 5,924,995
 $226,153,853

 $203,285,828
 203,285,828
 22,868,025

 89.9%

% Change

 9.6%
 -27.3%
 -0.5%
 15.4%
 16.0%
 9.0%

 19.2%
 13.4%
 -30.2%

 3.6%

June 30, 2007

 $16.0  
 93.5%

 $9.9  
 95.9%

2009

 19.09%
 18.37%

 $7.3 million
 $7.6 million

June 30, 2006

 $22.9
 89.9%

 $17.4  
 92.1%

PUC-Prior funding method

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total Actuarial Liability

 Market Value Assets
 Actuarial Value Assets
 Unfunded Actuarial Liability

 Funding Ratio-Actuarial Value

June 30, 2006

 $105,432,437
 13,662,803
 13,848,390
 81,768,654
 5,924,995
 $220,637,279

 $203,285,828
 203,285,828
 17,351,451

 92.1%

% Change

 9.6%
 -27.3%
 -0.5%
 15.4%
 16.0%
 9.0%

 19.2%
 13.4%
 -42.9%

 3.8%

June 30, 2007

 $115,550,611
 9,928,803
 13,772,668
 94,376,832
 6,871,472
 $240,500,386

 $242,403,219
 230,584,904
 9,915,482

 95.9%

* FY 2009 reflects Entry Age Normal Funding, 14-year amortization, and no negative amortization. FY 2008 reflects Projected Unit Credit Funding, 15-year amortization, and allows for 
negative amortization.



EAN – New funding method

 Gross Normal Cost %
 Member Cost %

 Negative Amortization Adjustment Cost %

Annual Required Contribution (GASB):

PUC – Prior funding method

 Gross Normal Cost %
 Member Cost %

Annual Required Contribution (GASB):

% Change

 0.1%
 0.6%
 -0.5%
 -1.9%
 N/A
 -2.3%

 -2.2%

 -2.7%
 -2.6%

% Change

 -0.2%
 0.6%
 -0.8%
 -1.9%
 -2.7%

 -2.6%

 -5.8%
 -5.6%

June 30, 2007

 25.99%
 10.71%
 15.28%
 3.81%
 0.00%
 19.09%

 18.37%

 
 $7.3 million
 $7.6 million

June 30, 2007

 25.44%
 10.71%
 14.73%
 2.37%
 17.10%

 16.45%

 
 $6.5 million
 $6.8 million

June 30, 2006

 25.86%
 10.12%
 15.74%
 5.67%
 N/A
 21.41%

 20.60%

 $7.5 million
 $7.8 million

June 30, 2006

 25.65%
 10.12%
 15.53%
 4.3%
 19.83%

 19.08%

 $6.9 million
 $7.2 million



June 30, 2007

 $40,418,489
 1,930,181
 -
 3,981,919
 305,966
 $46,636,555

 $53,305,476
 50,812,142
 (4,175,587)

 109.0%

June 30, 2006

 295
 45
 -
 6
 1
 347

 $19,115,804
 64,799
 

Valuation Date

New funding method:
Entry Age Normal UAL (millions)
Entry Age Normal Funding Ratio

Prior funding method:
Projected Unit Credit UAL (millions)
Projected Unit Credit Funding Ratio

Fiscal Year*

City Contribution Rate during year
City Contribution Rate start of year
Annual Required Contribution (GASB):

2008

 11.21%
 10.79%
 
 $2.2 million
 $2.3 million

Item

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total City Members

 Active Member Payroll

 

June 30, 2007

 324
 52
 -
 11
 1
 388

 $21,956,656
 67,767
 

% Change

 9.8%
 15.6%
 -
 83.3%
 0.0%
 11.8%

 14.9%
 4.6%
 

EAN – New funding method

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total Actuarial Liability

 Market Value Assets
 Actuarial Value Assets
 Unfunded Actuarial Liability

 Funding Ratio-Actuarial Value

June 30, 2006

 $34,399,808
 2,032,231
 -
 2,479,827
 303,635
 $39,215,501

 $41,222,279
 41,222,279
 (2,006,778)

 105.1%

% Change

 17.5%
 -5.0%
 -
 60.6%
 0.8%
 18.9%

 29.3%
 23.3%
 108.1%

 3.9%

June 30, 2007

 $-4.2  
 109.0%

 $-6.8  
 115.4%

2009

 13.15%
 12.66%

 $3.0 million
 $3.1 million

June 30, 2006

 $-2.0
 105.1%

 $-4.3  
 111.7%

PUC-Prior funding method

 Actives
 Terminated Vested
 Disabled
 Retirees
 Beneficiaries
 Total Actuarial Liability

 Market Value Assets
 Actuarial Value Assets
 Unfunded Actuarial Liability

 Funding Ratio-Actuarial Value

June 30, 2006

 $32,089,522
 2,032,231
 -
 2,479,827
 303,635
 $36,905,216

 $41,222,279
 41,222,279
 (4,317,063)

 111.7%

% Change

 17.8%
 -5.0%
 -
 60.6%
 0.8%
 19.3%

 29.3%
 23.3%
 57.1%

 3.7%

June 30, 2007

 $37,810,326
 1,930,181
 -
 3,981,919
 305,966
 $44,028,392

 $53,305,476
 50,812,142
 (6,783,750)

 115.4%

* FY 2009 reflects Entry Age Normal Funding, 14-year amortization, and no negative amortization. FY 2008 reflects Projected Unit Credit Funding, 15-year amortization, and allows for 
negative amortization.



EAN – New funding method

 Gross Normal Cost %
 Member Cost %

 Negative Amortization Adjustment Cost %

Annual Required Contribution (GASB):

PUC – Prior funding method

 Gross Normal Cost %
 Member Cost %

Annual Required Contribution (GASB):

% Change

 0.4%
 0.6%
 -0.2%
 -0.8%
 N/A
 -1.0%

 -0.9%

 7.1%
 6.9%

% Change

 0.6%
 0.6%
 0.0%
 -0.8%
 -0.8%

 -0.8%

 4.5%
 4.3%

June 30, 2007

 24.86%
 10.02%
 14.84%
 -1.69%
 0.00%
 13.15%

 12.66%

 
 $3.0 million
 $3.1 million

June 30, 2007

 23.17%
 10.02%
 13.15%
 -2.74%
 10.41%

 10.01%

 
 $2.3 million
 $2.4 million

June 30, 2006

 24.45%
 9.44%
 15.01%
 -0.88%
 N/A
 14.13%

 13.60%

 $2.8 million
 $2.9 million

June 30, 2006

 22.55%
 9.44%
 13.11%
 -1.90%
 11.21%

 10.79%

 $2.2 million
 $2.3 million







 General  Safety

 Age Male Female
 20 0.04% 0.02% 0.04%
 25 0.05 0.03 0.05
 30 0.07 0.03 0.07
 35 0.09 0.04 0.09
 40 0.09 0.05 0.09
 45 0.12 0.08 0.12
 50 0.17 0.10 0.17
 55 0.28 0.15 0.28
 60 0.48 0.25 0.48
 65 0.86 0.48 0.86
 70 1.56 0.93 1.56

 Age Male Female
 40 0.10% 0.06% 
 45 0.15 0.09
 50 0.23 0.13 
 55 0.39 0.21
 60 0.68 0.36
 65 1.23 0.72
 70 2.14 1.26
 75 3.35 1.97
 80 5.40 3.41
 85 8.87 5.90
 90 13.65 10.09



 

 Age General Safety

 20 0.07% 0.06% 

 25 0.09 0.08

 30 0.09 0.09

 35 0.12 0.10

 40 0.17 0.13

 45 0.28 0.20

 50 0.48 0.35

 55 0.86 0.60

 60 1.56 1.09

 65 2.55 1.94

 70 4.00 3.06

 

 Service  Age General Safety

 0 All 5.63% 2.20% 

 1 All 5.53 2.20

 2 All 4.33 2.15

 3 All 4.33 2.05

 4 All 4.24 2.00

 5 & Over 20 4.62 2.12

  25 4.62 2.12

  30 3.13 1.48

  35 2.32 0.93

  40 1.60 0.39

  45 1.34 0.20

  50 1.03 0.07

  55 0.77 0.03

  60 0.00 0.00



 

 Age General Safety

 20 0.06% 0.54% 

 25 0.08 0.60

 30 0.10 0.65

 35 0.16 0.71

 40 0.22 0.90

 45 0.33 1.15

 50 0.50 1.25

 55 0.75 1.50

 60 0.97 -

 



 Elected
 Age General Officials Safety
 50 - - 10% 
 51 - - 10
 52 - - 10
 53 - 15% 10  
 54 - 1 20
 55 20% 5 40
 56 10 3 40
 57 10 4 40
 58 15 5 50
 59 15 6 80
 60 20 60 85
 61 25 25 90
 62 50 37 100
 63 40 23 100
 64 25 34 100
 65 50 68 100
 66 40 69 100
 67 40 74 100
 68 40 80 100
 69 40 90 100
 70 100 100 100



 Investment Return: 

 Interest Credited to 
 Member Contributions: 

 Rate of  Wage Increase: 

 Additional Merit 
 Wage Increase: 
  

 Rate of Increase in 
 Cost-of-Living:

 
 Total Payroll Increase 
 (For amortization): 

 COLA Annuity Benefit:  For active members, there is a 2.5% load on valued benefits for the City and the Unified Port District and 2.0%  

  at retirement.

 

 

 Years of Service
 at Valuation Date General Safety

 0 4.50% 7.50% 

 1 3.50% 6.50%

 2 2.50% 5.50%

 3 1.50% 3.00%

 4 0.50% 1.50%

 5+ 0.50% 0.50%



     % Increases In 
 Valuation  Active  Average Average
 Date Members Annual Payroll Annual Payroll Annual Pay

 6/30/2007  8,494  $512,440,197  $60,330  0.38% 

 6/30/2006 8,887 534,102,801 60,099 1.70 

 6/30/2005 9,436 557,630,735 59,096 6.65 

 6/30/2004 9,749 540,180,941 55,409 4.88 

 6/30/2003  10,100  533,595,405  52,831  2.76

 6/30/2002  10,409   535,156,545   51,413  5.54     
     

     % Increases In 
 Valuation  Active  Average Average
 Date Members Annual Payroll Annual Payroll Annual Pay

 6/30/2007  559  $37,159,870  $66,476  4.24% 

 6/30/2006 532 33,927,372 63,773 1.45

 6/30/2005 558 35,077,367 62,863 3.52 

 6/30/2004 575 34,915,741 60,723 8.24 

 6/30/2003 609 34,163,647  56,098  0.00

 12/31/2002 606  33,995,335   56,098  5.70

 6/30/2002 736  39,063,314   53,075  6.95

         

     % Increases In 
 Valuation  Active  Average Average
 Date Members Annual Payroll Annual Payroll Annual Pay

 6/30/2007  324  $21,956,656  $67,767  4.58% 

 6/30/2006 295 19,115,804 64,799 4.51 

 6/30/2005 284 17,608,879 62,003 5.29

 6/30/2004 265 15,605,857 58,890 5.80 

 6/30/2003 208 11,577,127  55,659  8.54

 12/31/2002 173  8,871,283   51,279  N/A



   Added   Removed   Total  % Increase Average
 Year  Annual Avg.  Annual Avg.  Annual Avg. In Annual Annual
 Ended Count Allowances Age Count Allowances Age Count Allowances Age Allowances Allowances

 6/30/07  486     $19,465,413  59.2      208     $3,634,273  81.8      6,679  $234,162,141  66.5      9.55%       $35,059

 6/30/061 619 24,676,720 56.6 213 3,150,596 80.7 6,401 213,747,320 66.6 18.62 33,393 

 6/30/05 443 18,168,020 58.6 171 2,342,920 80.4 5,995 180,189,027 67.1 11.71 30,057

 6/30/04 434 16,057,596 59.0 178 2,634,535 79.8 5,723 161,294,618 67.2 11.30 28,184

 6/30/03 470 22,966,080  N/A 146 2,035,123  N/A 5,467  144,916,588  67.2 19.22 26,508 

 6/30/02 168  6,924,718  N/A 37  479,153  N/A 5,143   121,554,577  67.2 7.92 23,635 

            

 Added Removed Total % Increase Average
 Year  Annual Avg.  Annual Avg.  Annual Avg. In Annual Annual
 Ended Count Allowances Age Count Allowances Age Count Allowances Age Allowances Allowances

 6/30/07  38       $1,147,197  62.5      14       $276,143  80.1      349     $9,786,345  67.9      12.09%       $28,041 

 6/30/061 29 1,131,237 57.4 10 333,265 80.2 325 8,731,137 68.2 14.09 26,865 

 6/30/05 20 786,944 59.0 4 38,109 81.2 306 7,652,853 68.5 12.86 25,009

 6/30/04 26 895,159 61.8 10 135,199 76.7 290 6,780,541 68.3 15.08 23,381

 6/30/03 15 520,260  N/A 19 454,851  N/A 274  5,892,202  68.2 3.15 21,504 

 12/31/02 26 901,784 N/A 11 449,156 N/A 278 5,712,542  68.6 8.61 20,549

 6/30/02 18  532,224  N/A 1 16,552  N/A 263   5,259,914  68.4 21.00 20,000 

   Added   Removed   Total  % Increase Average
 Year  Annual Avg.  Annual Avg.  Annual Avg. In Annual Annual
 Ended Count Allowances Age Count Allowances Age Count Allowances Age Allowances Allowances

 6/30/07  5         $115,187  65.0      -      -    N/A  12       $327,559  65.1      57.72%       $27,297

 6/30/061 1 21,612 53.5 1 $39,833 65.5 7 207,688 64.1 -6.00 29,670 

 6/30/05 4 147,730 61.9 - - N/A 7 220,945 64.9 207.81 31,564

 6/30/04 2 46,165 66.6 - - N/A 3 71,779 67.1 185.84 23,926

 6/30/03 1 25,112  N/A - -  N/A 1  25,112  66.1 - 25,112 

 6/30/02 -  - N/A -  -  N/A -   -  - - - 

1



  Portion of Accrued Liabilities  
 

  (A)  (B)  (C)  (A) (B)  (C) 

 Date Contributions Beneficiaries  Assets1   
 6/30/074   $482,526   $3,101,594   $2,013,532   $4,413,411   100.00%  100.00%  41.19% 
 6/30/062 456,562 2,822,203 1,703,935 3,981,932 100.00 100.00 41.27 
 6/30/05 457,550 2,183,263 1,736,279 2,983,080 100.00 100.00 19.71 
 6/30/04 414,9863 1,946,660 1,635,681 2,628,680 100.00 100.00 16.33 
 6/30/03  375,0003   1,741,490   1,416,126   2,375,431  100.00 100.00 18.28
 6/30/02  353,686  1,440,392  1,374,742  2,448,208  100.00 100.00 47.58

1  Actuarial Value of Assets.   2 3  Estimated by 
Cheiron.   4

 

  Portion of Accrued Liabilities  
 

   (A)  (B)   (C)   (A)  (B)  (C)  

 Date  Contributions   Beneficiaries   Assets1   
 6/30/076  $18,374    $115,021   $113,143    $230,585   100.00%  100.00%  85.90% 
 6/30/064 16,140 101,542 102,955 203,286 100.00 100.00 83.15 
 6/30/05 15,122 86,242 96,708 163,691 100.00 100.00 64.45 
 6/30/04 12,8855 75,994 86,487 141,375 100.00 100.00 60.70 
 6/30/033  12,0005   65,581   75,455   123,884  100.00 100.00 59.69
 12/31/022 11,578  63,843  62,403  125,619  100.00 100.00 80.44
  6/30/02  12,317   57,650   70,230   140,613  100.00 100.00 100.00

1  Actuarial Value of Assets.  2 3  Reflects General benefit 
increases. 4  Reflects contingent liabilities (13th check), DROP reserves, and IRC section 415 limits.  5  Estimated by Cheiron.  6 The June 30, 2007 actuarial liability is based on the entry age 

  Portion of Accrued Liabilities
 

  (A)   (B)   (C)   (A) (B) (C)  

 Date  Contributions   Beneficiaries   Assets1   
 6/30/075  $6,681    $4,288    $35,668   $50,812  100.00%  100.00%  111.71% 
 6/30/063 5,402 2,783 28,720 41,222 100.00 100.00 100.00 
 6/30/05 4,255 2,713 25,635 28,551 100.00 100.00 84.19 
 6/30/04 2,9354 795 19,848 16,225 100.00 100.00 62.95 
 6/30/03  2,2004   300   13,779   11,142  100.00 100.00 62.72
 12/31/022  1,509  0   10,018   11,028  100.00 100.00 95.02

1  Actuarial Value of Assets   2 3  Reflects contingent liabilities 
(13th check), DROP reserves and IRC section 415 limits.  4 Estimated by Cheiron. 5



    

 6/30/2007 $74,938,588  $(39,748,777) $35,189,811  $(225,348,741) $(190,158,930)

6/30/2006  158,924,281 46,325,305 205,249,586 209,389,562 414,639,148

 6/30/2005 82,500,398 (45,724,516) 36,775,882 (35,852,494) 923,388

 6/30/2004 34,002,415 (92,125,989) (58,123,574) NA (58,123,574)

 6/30/2003 (286,400,000) (17,299,305) (303,699,305) NA (303,699,305)

 6/30/2002 (312,953,654) (51,861,501) (364,815,155) NA (364,815,155)

     

   

 6/30/2007 $4,899,047  $(1,904,568) $2,994,479  $(3,322,298) $(327,819)

 6/30/2006 20,926,668 (787,854) 20,138,814 (3,595,264) 16,543,550

 6/30/2005 3,062,374 (3,614,921) (552,547) (49,448) (601,995)

 6/30/2004 692,000 (2,762,000) (2,070,000) NA (2,070,000)

 6/30/2003 (8,150,891) (2,097,544) (10,248,435) NA (10,248,435)

 12/31/2002 (10,878,574) (218,531) (11,097,105) NA (11,097,105)

 6/30/2002 (14,923,620) (5,365,079) (20,288,699) NA (20,288,699)

   

 6/30/2007 $909,618  $266,769  $1,176,387  $(2,029,171) $(852,784)

 6/30/2006 5,886,918 2,845,946 8,732,864 (420,564) 8,312,300

 6/30/2005 1,380,592 (2,588,040) (1,207,448) 4,464,525 3,257,077

 6/30/2004 560,000 (2,764,850) (2,204,850) NA (2,204,850)

 6/30/2003 (641,718) (1,371,994) (2,013,712) NA (2,013,712)





1. Membership Requirements 

2. Monthly Base Salary for Benefits 

3. Service Retirement
 Eligibility  
  General Members

 Safety Members 
  (includes Fire, Lifeguard & Police)

 Elected Officers

 Benefit Formula Per Year of Service
  General Members

 General Members (Andrecht-Covered)

 

 

 Executive General Members 

 Safety Members
 (City - Fire & Police, Port - Harbor Police)

 

 Safety Members
  (City - Lifeguard)

  Elected Officers





   





4. Non-Industrial Disability

 Eligibility 
 All Members
 

Benefit Formula Per Year of Service
  General Members
  
 

  Safety Members
  

  Elected Officers

5. Industrial Disability
 Eligibility 
 All Members
 
 Benefit Formula Per Year of Service
  General Members
  

  Safety Members
  

  Elected Officers

6. Non-Industrial Death Before Eligible to Retire

7. Non-Industrial Death After Eligible to Retire for Service
8. Industrial Death
  General Members
  

  Safety Members

9. Death After Retirement

10. Withdrawal Provisions





11. Post-Retirement Cost-of-Living Benefits
  General Members

  Safety Members

12. Computed Plan Sponsor Contribution Rate

13. Member Contributions

14. Internal Revenue Code Compliance









           
           
   Members’  Members’ Earned Interest DROP    
   Contributions  Contributions on PSC Contributions Net   
 Fiscal Plan Sponsors’ Paid By Members’ for Service Installment (plus Pension Investment Other Total 
 Year Contributions Plan Sponsors Contributions Purchased Contracts1 Allowances) Income2 Income Additions 
    
Dollars 2008 $175,000,938 $20,216,479  $47,287,014 $7,262,118 $1,022,247 -5  ($251,289,907) $335,210  ($165,901)

% of total  105,485.16% 12,185.87% 28,503.15% 4,377.38% 616.18% - -151,469.80% 202.05% 100.00%

Dollars 2007 181,388,065 22,728,577  43,927,961  6,042,961  1,352,182  -5  689,860,139 619,044  945,918,889 

% of total  19.18 2.40 4.64 0.64 0.14 - 72.93 0.07 100.00

Dollars 2006 282,770,428 23,632,010  32,959,653  9,645,793  1,825,921  -5  455,726,222 15,500,000  822,060,027 

% of total  34.40 2.87 4.01 1.17 0.22 - 55.44 1.89 100.00

Dollars 2005 145,238,133  33,988,447  18,859,980  49,339,098  1,583,235  -5  350,209,486 -  599,218,379 

% of total  24.24 5.67 3.15 8.23 0.26 - 58.45 - 100.00 

Dollars 2004 87,861,650  33,951,427  16,299,646  75,419,976  907,814  -5  537,196,172  -  751,636,685 

% of total  11.69 4.52 2.17 10.03 0.12 - 71.47 - 100.00 
    
Dollars 2003 72,558,6803 31,606,145  20,917,653  40,016,896  477,758  -5  122,729,552  -  288,306,684 

% of Total  25.17 10.96 7.26 13.88 0.17 - 42.57 - 100.00 
          
Dollars 2002  49,962,365  28,794,143   24,192,104   29,353,981   N/A  29,892,770   (75,934,760)  459,087   86,719,690 

% of Total  57.61 33.20 27.90 33.85  34.47 -87.56 0.53 100.00 
         
Dollars 2001  44,598,473  25,566,207   35,413,0894   N/A    N/A   28,303,009   (25,126,082)  371,123   109,125,819 

% of Total  40.87 23.43 32.45   25.94 -23.02 0.34 100.00 
          
Dollars 2000 40,001,210  24,271,821  28,874,7264  N/A   N/A   17,334,525  349,654,651  308,302   460,445,235

% of Total  8.69 5.27 6.27   3.76 75.94 0.07 100.00

Dollars 1999  35,901,367 23,439,812   30,081,2414   N/A   N/A   11,770,221   180,463,938  290,335   281,946,914 

% of Total  12.73 8.31 10.67   4.17 64.01 0.10 100.00 
          

   
1  Earned Interest on PSC Installment Contracts was presented separately in the Statement of Changes in Plan Net Assets for the Defined Benefit Pension Plan as a result of a restatement suggested by SDCERS’ 
independent auditor to conform with generally accepted accounting principles.  In prior years, Earned Interest on PSC Installment Contracts was included in Members (Employees) Contributions for Purchased 
Service in the Statement of Changes in Plan Net Assets.      
2  Net Investment Income includes all SDCERS’ earnings for both the Defined Benefit Pension Plan and the Post-Employment Healthcare Benefits Plan.
3  Amount includes an additional plan sponsor (employer) contribution made by the City of San Diego for a portion of their net pension obligation applicable to fiscal years 1997 - 2002, totaling $9,923,538.  For 
further details concerning this additional plan sponsor (employer) contribution, please see the Schedules of Plan Sponsors’ (Employers’) Contributions and the Notes to Schedules of Plan Sponsors’ (Employers’) 
Contributions in the Required Supplementary Information located in the Financial Section.  
4  Prior to 2002, Members’ Contributions included Contributions for Purchased Service.
5  Reflects restatement of DROP as a plan liability effective June 30, 2004 with June 30, 2003 restated.

 
 
 
 
 
 



      
      Allowance for   
 Retirement, Death     Uncollectable Litigation Refund of

Fiscal and Disability  Health Insurance Administrative  DROP Program Purchased Service  Settlement Members’ Total
Year Benefits Payments4 Expenses Interest Expense3 Payments1 Expense2 Contributions Deductions

      
Dollars 2008    $254,013,756  -  $15,776,346  $23,050,681 - - $3,866,690  $296,707,473

% of Total  85.61% - 5.32% 7.77% - - 1.30% 100.00%

Dollars 2007 235,262,7513  -  19,103,395  20,263,468 - - 3,393,507  278,023,121

% of Total  84.62 - 6.87 7.29 - - 1.22 100.00

Dollars 2006 214,704,6953  -  18,438,356  17,748,612 - $4,535,682 4,559,977  259,987,322

% of Total  82.58 - 7.09 6.83 - 1.74 1.76 100.00

Dollars 2005 201,006,8143  $7,910,3664 11,960,392  16,520,216 $12,096  N/A 2,802,986  240,212,870

% of Total  83.67 3.29% 4.98 6.88 0.01  1.17 100.00

Dollars 2004 161,658,6403  12,829,903  10,163,263  12,735,149 244,704  1,249,292 2,108,909  200,989,860

% of Total  80.43 6.38 5.06 6.34 0.12 0.62 1.05 100.00
       
Dollars 2003  146,396,1413   11,450,200  8,155,205  9,218,281  68,693  N/A  1,378,787   176,667,307

% of Total  82.86 6.48 4.62 5.22 0.04  0.78 100.00
       
Dollars 2002  141,037,774   8,882,138   7,866,835  N/A  147,913  N/A  994,740   158,929,400

% of Total  88.74 5.59 4.95  0.09  0.63 100.00
       
Dollars 2001 145,991,812  7,207,618  6,279,578  N/A N/A N/A 1,462,746  160,941,754

% of Total  90.71 4.48 3.90    0.91 100.00
       
Dollars 2000 105,179,379  5,413,222  5,835,241  N/A N/A N/A 1,250,997  117,678,839 

% of Total  89.38 4.60 4.96    1.06 100.00
       
Dollars 1999  92,902,635   5,400,264   3,235,667  N/A  N/A  N/A  1,643,187   103,181,753

% of Total  90.04 5.23 3.14    1.59 100.00
       

       
1 Allowance for Uncollectable Purchased Service Payments was presented separately in the Statement of Changes in Plan Net Assets for the Defined Benefit Pension Plan as a result of a restatement 
suggested  by SDCERS’ prior independent auditor.  SDCERS current independent auditor approves of management’s practice to show purchased service receivables at gross values, since any contract 
cancellation reduces contract liability by an offsetting amount.
2 Litigation Settlement Expense is SDCERS’ portion of the plaintiff’s attorney fee awarded as a result of the FY 2005 Gleason settlement and the Hanson, Bridgett settlement in FY 2006.  For ad-
ditional information on these expenses and the the associated settlements, refer to Note 6. Legal Action in the Notes to the Financial Statements in the Financial Section.
3 A change in accounting treatment of DROP assets to report DROP as a plan liability was implemented in FY 2004 and applied retroactively to FY 2003.  An analysis of the method for reporting plan 
liabilities under GASB 25 was performed, which led to a conclusion that it was preferable to report the DROP program as a liability, rather than as a component of plan net assets.  As a result, DROP 
payments are now processed through the DROP liability account instead of through the Statement of Plan Net Assets and interest granted on DROP program balances as a deduction.
4 In FY 2005, the City started funding healthcare benefits directly by making contributions to a separate healthcare insurance fund for this plan.
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1 A change in accounting treatment of DROP assets to report DROP as a plan liability was implemented in FY 2004 and applied retroactively to FY 2003.  An analysis of the method for reporting 
plan liabilities under GASB 25 was performed, which led to a conclusion that it was preferable to report the DROP program as a liability, rather than as a component of plan net assets.  As a result, 
DROP contributions and payments are now processed through the DROP liability account instead of through the Statement of Plan Net Assets and interest granted on DROP program balances as a 
deduction.

  Total Net Plan   Additions as a % of  Deductions as a % of
 Fiscal  Assets   Additions Total Plan Net Deductions Total Plan Net Additions as a %
 Year  All Plans All Plans   Assets  All Plans   Assets of Deductions1  

 2008  $4,115,043,644  ($165,901)  0.00%  $296,707,473 7.21%  -0.06%  

 2007  4,681,720,460  945,918,889  20.20  278,023,121  5.94  340.23 

 2006 4,013,824,692 822,060,027 20.48 259,987,322 6.48 316.19 

 2005 3,451,751,987 599,218,379 17.36 240,212,870 6.96 249.45 

 2004 3,092,746,478 751,636,685 24.30 200,989,860 6.50 373.97 

 2003 2,542,099,653 288,306,684  11.34  176,667,307  6.95  163.19 

 2002 2,527,890,311 86,719,690  3.43  158,929,400  6.29  54.56 

 2001 2,599,281,332 109,125,819  4.20  160,941,754  6.19  67.80 

 2000 2,652,492,234 460,445,235  17.36  117,678,839  4.44  391.27 

 1999 2,309,725,838 281,946,914  12.21  103,181,753  4.47  273.25  
   



1 The San Diego County Regional Airport Authority (Airport) was established effective as of January 1, 2003, from the Unified Port of San Diego (Port); interim actuarial valuations as of December 31, 
2002, were performed to reflect the two separate agencies (plan sponsors).  All retirees remained with the Port as of December 21, 2002; therefore, no allowances were paid on behalf of the Airport.
2 Total Deaths Before Retirement represents one-time payments to members’ beneficiaries and refund of members’ contributions, plus interest.
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1 The San Diego County Regional Airport Authority (Airport) was established effective as of January 1, 2003, from the Unified Port of San Diego (Port); interim actuarial valuations as of December 31, 
2002, were performed to reflect the two separate agencies (plan sponsors.  All retirees remained with the Port as of December 31, 2002; therefore, no allowances were paid on behalf of the Airport.





   
   
   

   

 
Fiscal Year 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 

Totals 

Number of Allowances 6,679 6,401 5,995  5,723   5,467 5,143   5,012   4,789   4,657   4,419  

Annual Allowances Paid $234,162,141 $213,747,320 $180,189,027 $161,294,618 $144,916,588 $121,554,576 $112,637,558 $95,348,751 $87,823,437 $76,507,181 

Averages    

Annual Allowance $35,059 $33,393 $30,057 $28,184 $26,508  $23,635  $22,474 $19,910 $18,858 $17,313 

Percentage Increase Over Prior Year 4.99% 11.10% 6.65% 6.32% 12.15% 5.17% 12.88% 5.58% 8.92% 13.89% 

Attained Age 66.5  66.6 67.1   67.2   67.2   67.7   67.5   68.1   68.0   68.3  

Age At Retirement 54.8  54.8 54.8   54.2   54.2   54.2   54.2   54.4   54.5   54.5  

Service Years At Retirement 23.5  23.4 23.1   22.9   22.7   21.7   21.2   20.9   20.9   21.0  

New Retirees2           

Number of Allowances 384  486 370 313 470   168   386   251   319   241  

Average Age 56.1  54.8 56.0 56.5 56.9   55.7   56.1   56.3   55.6    56.2 

Average Allowance $46,735 $48,366 $47,034 $44,307 $48,864  $41,219  $40,443  $35,054  $36,072  $33,642  

Percent Increase Over Prior Year -3.37% 2.83% 6.15% -9.33% 18.55% 1.92% 15.37% -2.82% 7.22% 10.00% 

1 San Diego County Regional Airport Authority (Airport) was established effective as of January 1, 2003, from the Unified Port of San Diego (Port); interim actuarial valuations were performed as of December 31, 2002, 
to reflect the two separate agencies.  As of December 31, 2002, the Airport had no retirees or beneficiaries receiving benefits; all retirees and beneficiaries are counted as retiring from the Port as of the date of this 
actuarial valaution. 
2 Retirees only (including DROP participants); beneficiaries excluded.
3 Prior to Andrecht Settlement; $18,907 average annual allowance after 7% Andrecht increase.



     
     
     

   

2007 2006 2005 2004 2003 12/31/02 2002 2001 2000 1999 1998 2007 2006 2005 2004 2003

349 325 306 290 274   278   263   246  242   232   227  12  7 7 3 1

$9,786,345 $8,731,137 $7,652,853 $6,780,540 $5,892,202 $5,712,542 $5,259,914 $4,346,932 $4,144,798 $3,776,524 $3,610,346 $327,559 $207,688 $220,945 $71,779 $25,112

$28,041 $26,865 $25,009 $23,381 $21,504 $20,549 $20,000 $17,6703 $17,127 $16,278 $15,905 $27,297 $29,670 $31,564 $23,926 $25,112

4.38% 7.42% 6.96% 8.73% 4.65% 2.75% 13.18% 3.17% 5.22% 23.45% 15.77% -8.00% -6.00% 31.92% -4.72% N/A

67.9 68.2  68.5 68.3 68.2 68.6 68.4   68.3   68.5   68.5   68.7  65.4 64.1 64.9 67.1  66.1

57.6 57.5 57.6  57.6 57.3 57.4 57.4   57.4  57.7   58.0   58.6   64.6 63.8 63.7 66.1 65.0 

17.5 17.5  17.4 17.0 16.7 16.6 16.5   15.8   16.1   16.0   16.7  14.6 14.7 14.7 12.9 10.2 

   

 31 26 16 23 15   26   18   9   11   7   24  5 - 4 2 1 

60 57.2 57.4 62.3 59.0   59.0   60.0   56.6   59.2   55.4   60.8  65.0  - 61.9 66.7 66.1 

$33,740 $42,466 $45,636 $37,080 $34,684 $34,684   $29,568  $26,787  $25,920  $16,382  $30,997  $23,037 - $36,933 $23,082 $25,112

-20.55% -6.95% 23.07% 6.91% 17.30% N/A 10.38% 3.34% 58.22% -47.15% 90.00% N/A N/A 60.01% -8.08% N/A



1  The San Diego County Regional Airport Authority (Airport) was established effective as of January 1, 2003, from the Unified Port of San Diego (Port); interim actuarial valuations were performed as of 
December 31, 2002, to reflect the two separate agencies. 
2  Actuarial valuations include purchased service credit from June 30, 2002 forward.

                

  

Fiscal Year 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 

Totals       

Number of Members  8,494 8,887 9,436 9,749 10,100   10,409   9,892   9,913   9,654  9,359 

Salaries $512,440,197 $534,102,801 $557,630,735 $540,180,940 $533,595,405  $535,156,545  $481,863,319 $448,501,827 $424,515,969 $399,035,094 

Averages       

Annual Salary $60,330 $60,099 $59,096 $55,409 $52,831  $51,413  $48,712 $45,244 $43,973 $42,637 

Percentage Increase Over Prior Year 0.38% 1.70% 6.65% 4.88% 2.76% 5.54% 7.67% 2.89% 3.13% 3.74% 

Current Age 43.6 43.3 43.0 42.8 42.4   42.4   42.1   42.2   41.9  41.8  

Years Service Credit2 13.1 12.9 12.7 11.5   11.3   10.7   10.7   10.7  10.8 10.0 
           



   

  

  

2007 2006 2005 2004 2003 12/31/02 2002 2001 2000 1999 1998 2007 2006 2005 2004 2003 12/31/021

        

 559 532  558 575 609   606   736   734   654   661  616  324 295 284 265 208  173

$37,159,870 $33,927,372 $35,077,367 $34,915,741 $34,163,647 $33,995,335 $39,063,314 $36,425,136 $30,621,242 $30,034,900 $26,672,111 $21,956,656 $19,115,804 $17,608,879 $15,605,857 $11,577,857 $8,871,283

       

$66,476 $63,773 $62,863 $60,723 $56,098 $56,098 $53,075 $49,626 $46,821 $45,439 $43,299 $67,767 $64,799 $62,003 $58,890 $55,659 $51,279

4.24% 1.45% 3.52% 8.24% 5.70% N/A 6.95% 5.99% 3.04% 4.94% 0.27% 4.58% 4.51% 5.29% 5.80% 8.54% N/A

44.5 44.8 44.6 44.5 44.7   44.6   44.4   43.8   43.9   43.7  43.5  45.4 44.9 44.0 43.4 43.5  42.9

 9.9 10.0 9.6 9.1 8.7   8.2   8.2   7.7   7.8   7.5  7.4  7.2 7.2  6.5 5.9 6.0   6.5 
      



  

 
As of Years Ended 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 

Totals         

Number of Inactive Members 2,606 2,359  1,998 1,884 1,723  1,499  1,438  1,016  800  791  

Other Members3 - - - - - -  -  -  -  344  

Total Members 2,606 2,359 1,998 1,884 1,723  1,499  1,438  1,016  800  1,135  
           

Member Contribution
Balances         

Inactive Members $90,347,344 $71,328,108 $50,420,350 $39,051,767 $31,484,749 $25,808,549  $23,501,628 $18,620,827 $12,244,598 $12,281,289 

Other Members3 - - - - - - - - - 19,829,472 

Total Contribution Balances $90,347,344 $71,328,108 $50,420,350 $39,051,767 $31,484,749 $25,808,549 $23,501,628 $18,620,827 $12,244,598 $32,110,761 
      

Member Averages

Member Age 43.8 43.6 44.1 43.7 43.7  43.1   42.9   44.3   43.1   42.6  

Service Years Earned4 7.7 7.4 7.0 6.7 6.4  6.6   6.8   7.5   6.6   7.4  

Contribution Balance $34,669 $30,237 $25,235 $20,728 $18,273  $17,217  $16,343  $18,328  $15,306  $15,526  

1 Inactive members are former active members of SDCERS who have left employment of the plan sponsor and have contributions still on deposit with SDCERS.  Inactive SDCERS’ members may or may not be vested to 
receive a retirement benefit in the future.
2 San Diego County Regional Airport Authority was established effective as of January 1, 2003 from the Unified Port of San Diego (Port); interim actuarial valuations were performed to reflect the two separate employers.  
All inactive SDCERS members remained with the Port as of December 31, 2002;  
therefore, all contributions for inactive Port SDCERS members remained with the Port.
3 Other Members may include withdrawals (refunds), deaths, disabilities, and service retirements, which are in transition.  
4 Actuarial valuations include purchased service credit from June 30, 2002 forward.



 

2007 2006 2005 2004 2003 12/31/02 2002 2001 2000 1999 1998 2007 2006 2005 2004 2003 

     

254 261 250 228 194  186  196  163  142  99  91  52 45 26 12 7 

- - - -  -  -  -  -  -  -  37 - - - - -

254 261 250 228 194  186  196  163  142  99  128  52 45 26 12 7 
 

     

 $3,345,129 $3,909,366 $3,355,126 $2,252,989 $1,348,216 $1,235,981 $1,276,922 $1,135,633 $938,416 $631,050 $567,632 $736,406 $597,226 $243,263 $47,659 $9,808

 - - - - - - - - - - 1,372,784 - - - - -

$3,345,129 $3,909,366 $3,355,126 $2,252,989 $1,348,216  $1,235,981 $1,276,922 $1,135,633 $938,416 $631,050 $1,940,416 $736,406 $597,226 $243,263 $47,659 $9,808 

46.1 46.2 45.6 44.7  44.7   43.9   43.4   44.2   41.6   42.6   41.5  47.6 46.6  47.5 45.3 45.9 

 4.6 5.1 4.8 4.5 3.9   4.1   4.1   4.3   3.7   3.6   4.1  4.3 4.1 4.1 3.3 0.9 

$13,170 $14,978 $13,421 $9,882 $6,950  $6,645  $6,515  $6,967  $6,609  $6,374  $6,238  $14,162 $13,272 $9,356 $3,972 $1,401






