
 

 

 

  
 

 



 

 

 

 

 

 

 

 

 
 



  

  

  

  

 

 

 
 
 

 
 

  

   

   

   
                

 

 
 
 

 
 
 

 
 
 

 
 

   

 
 

   

 
 

   
 

 

 



  

  

  

  

 

 
 
 

 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

         
        

       
                 

       
         

         
        

       
         

         
        

       
                  

        
       

         
         

        
       

                  
        

       
                  

        
       

                  
        

       
                  

        
       

         



  

  

  

  

 

 
 
 

 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

         
        

       
         

 
        

        
       

         
         

        
       

                  
        

       
         

         
        

       
                  

        
       

         
         

        
       

                  
        

       
                  

        
       

         



  

  

  

  

 

 
 
 

 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

         
        

       
         

         
        

       
                  

        
       

                  
         

        
       

                  
        

       
         
         



  

  

  

  

 

 
 

 
 

 
 

 
 
 

 
 
  

  

       

       

       



  

  

  

  

 

 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       



  

  

  

  

 

 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

       

       



  

 
 

 

  

 

 

  

 
 



Target Benchmark 

From Inception to 06/30/13: 25.00% Russell 3000 Index From 07/01/13 to 12/31/13: 
29.00% MSCI EAFE Index 
15.00% HFRI Fund of Funds Diversified Index 
11.00% Real Assets Benchmark 
20.00% Fixed Income and Cash Benchmark

From 01/01/14 to 08/31/16: 57.00% MSCI World Index From 09/01/16 to 09/30/17: 
17.00% HFRI Fund of Funds Diversified Index 
11.00% Real Assets Benchmark 
15.00% Fixed Income and Cash Benchmark

From 10/01/2017 to 12/31/19: 70.00% 
15.00%
15.00% 

MSCI ACWI (Net) 
HFRI Fund of Funds Diversified Index 
Fixed Income and Cash Benchmark 

Real Assets Benchmark

From Inception to 05/31/16: 25.00% Ardour Global Alternative Energy Index From 06/01/16 to 9/30/17: 1/3 Ardour Global Alternative Energy Index 
25.00% MSCI World Natural Resources Index 1/3 S&P NA Natural Resources Sector Index 
25.00% 
25.00% 

Bloomberg Commodity Index Total Return 
Wellington DIH Benchmark*/Wellington DIH 
Blend** 

1/3 Wellington DIH Benchmark*/Wellington DIH 
Blend** 

<!--?@?--!>
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From 01/01/20 to 8/31/21: 

25.00% Russell 3000 Index 
32.00% MSCI EAFE Index 
17.00% HFRI Fund of Funds Diversified Index 
11.00% Real Assets Benchmark 
15.00% Fixed Income and Cash Benchmark

59.00% MSCI All Country World Index (Net) 
17.00% HFRI Fund of Funds Diversified Index 
9.00% Real Assets Benchmark 

15.00% Fixed Income and Cash Benchmark

45.00% Russell 3000 Index 
18.00% MSCI EAFE Index 
  7.00% MSCI Emerging Markets
 15.00%  HFRI Fund of Funds Diversified Index  
15.00% Fixed Income and Cash Benchmark

48.00%   Russell 3000 Index 
19.00%    MSCI EAFE Index 
  8.00%    MSCI Emerging Markets
 10.00%   HFRI Fund of Funds Diversified Index     
15.00%    Fixed Income and Cash Benchmark

Real Assets Benchmark

From 9/01/21 to Present: 

  

  

 

  

 

 
   



Actual Allocation Benchmark: 

The Actual Allocation Benchmark consists of the Russell 3000 Index, MSCI EAFE, HFRI Fund of Funds Diversified Index, Real 
Assets Benchmark, and Fixed Income and Cash Benchmark. Weighting is based on the average capital base of the 
underlying portfolios featured in the Total Assets composite. 

*Benchmark returns provided by Wellington Management Company, LLP./Wellington DIH Blend 
**As of 06/30/14, the Wellington DIH benchmark has been changed to use a blend consisting of 50% MSCI ACWI Commodity Producers Index, 25% Bloomberg Commodity Index Total Return, and 25% Bloomberg Barclays US TIPS 1-10 Year Index. 

Fixed Income and Cash Benchmark 

From Inception to 10/31/18: 100.0%   Bloomberg  Barclays Inter. Govt/Credit 
Bond Index

From 11/01/18 to 12/31/19: 60.0% 

40.0% BofA ML 91-Day T-Bills

Bloomberg  Barclays Inter. Govt/Credit Bond 
Index

Public Equity Benchmark 

From Inception to 06/30/13: 46.30% Russell 3000 Index From 07/01/13 to 12/31/13: 43.86% Russell 3000 Index 
53.70% MSCI EAFE Index 56.14% MSCI EAFE Index 

From 01/01/14 to 12/31/19: 100.00% MSCI ACWI (N) From 01/01/20 to Present: 65.00% Russell 3000 Index 
25.00% MSCI EAFE Index  
10.00% Real MSCI Emerging Markets Index 

From 01/01/20 to Present: 85.0% 

15.0% BofA ML 91-Day T-Bills

Bloomberg  Barclays Inter. Govt/Credit Bond 
Index

  

  

 

  

 

 



  

 
 

 

  

 

 

 

 

 
 

 

 

 

 

 
 

 ■  
 ■ 

 
 ■ 

 
 ■ 

 
 

 
 

 
 

 ■  
 ■  
 ■  

 

 

 

  



  

 
 

 

  

 

 

 

  
 ■  
 ■ 

 
 ■  

 

 

 

 

 

 

 

 
 

 
 

 

 

 

 



  

 

 

  

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 
 

 
 
 

 
 

 
 

 

 

 

 

 

 

 

 

 

 



  

  

 

  

 

 

 

 

 

 
 


