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*Performance data as of June 30, 2019 represents gross total return.  Performance results for time periods longer than one year represent average 
annualized total returns.   [  ] = performance relative to Policy Index or asset class benchmark.  





June 30, 2019

Time Weighted Total Return*

Net Asset Value 

(Millions)

Latest 

Quarter

Fiscal 

YTD

Calendar 

YTD

Latest 1 

Year

Latest 3 

Years

Latest 5 

Years

Latest 10 

Years

Latest 25 

Years

Total Portfolio $20,220.2 3.3% 6.7% 11.4% 6.7% 9.4% 6.4% 10.1% 8.4%

Policy Index 3.1% 6.5% 11.9% 6.5% 8.9% 6.0% 9.6% 7.8%

Excess Return 0.2% 0.2% -0.5% 0.2% 0.5% 0.4% 0.5% 0.6%

* Returns for time periods less than one year are not annualized.

** Actuarial assumption was 8% from 1986 through 2016; 7.75% currently.
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Fund

Standard Deviation 6.05

Sharpe Ratio 1.32

Risk Statistics - Trailing 3 Years
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Rolling 3-Month Excess Return
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Positives:
+  “Tailwind” of accommodative monetary policy by global central banks
+   Robust returns from risk assets CYTD 2019  

Neutrals:
• Low US and global inflation  

Negatives:
- US economic growth weakening
- US corporate earnings growth low 
- US Presidential election cycle (policy uncertainty)  
- US/China trade negotiations
- Slowing economic growth in China
- Brexit uncertainty (1/31/20 deadline; December general election)
- Negative interest rate environment
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