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Total Fund
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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PSERS Total Fund Composite

Asset Allocation
As of September 30, 2018

Total Fund
($) %

PSERS Cash Management 2,603,010 4.7
PSERS Derivatives Collateral 609,973 1.1
RE Conversions - 0.0

Alternative investment and real estate investments are valued on a quarter lag.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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Total Public Markets
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 5.36 8.04 5.67 6.29 6.58 07/01/2002
Standard Deviation 4.04 3.61 5.40 11.08 11.60
Downside Risk 1.28 0.67 3.17 7.15 7.43
Downside Semi Deviation N/A N/A 7.98 14.89 14.01
Max Drawdown Recovery Period 2.00 2.00 6.00 3.00 18.00
Maximum Drawdown -1.11 -1.11 -7.86 -23.22 -39.18
Maximum Loss Exposure N/A N/A N/A -23.22 -11.76
Upside Semi Deviation 3.01 5.70 5.92 10.59 11.45

Blended Policy (Public Market) (Hedged)
Return 4.13 7.54 4.72 4.96 5.69
Standard Deviation 3.99 4.08 5.43 10.57 10.97
Downside Risk 1.75 1.08 3.23 7.02 7.10
Downside Semi Deviation N/A 1.27 5.75 12.66 12.40
Max Drawdown Recovery Period 3.00 3.00 8.00 4.00 20.00
Maximum Drawdown -1.51 -1.51 -7.63 -22.45 -36.57
Maximum Loss Exposure N/A -0.09 N/A -22.45 -11.23
Upside Semi Deviation 2.64 6.47 6.30 10.24 11.02

vs. Blended Policy (Public Market) (Hedged)
Active Return 1.19 0.45 0.91 1.33 0.92
Tracking Error 0.75 1.48 1.39 1.31 1.25
Actual Correlation 0.98 0.93 0.97 0.99 1.00
Beta 0.99 0.83 0.96 1.04 1.05
Consistency 75.00 66.67 65.00 75.00 70.77
Down Market Capture 73.56 13.28 75.89 92.62 99.73
Down Market Outperformance 0.40 2.20 1.58 0.98 -0.03
Information Ratio 1.58 0.31 0.66 1.02 0.74
Jensen Alpha 1.20 1.58 1.08 1.12 0.66
Up Market Capture 114.00 96.53 104.50 108.80 107.83
Up Market Outperformance 0.82 -0.42 0.54 1.54 1.54

vs. FTSE 3 Month T-Bill
Excess Return 3.76 7.06 5.20 6.45 5.86
Excess Risk 4.10 3.71 5.39 11.13 11.62
Sharpe Ratio 0.91 1.90 0.96 0.58 0.50

Total Public Markets Composite

Risk Statistics
As of September 30, 2018

Total Public Markets Composite

Calculation based on quarterly periodicity.

66
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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Total Public Equity
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 8.95 13.46 10.23 10.01 7.06 07/01/1998
Standard Deviation 6.54 8.29 8.90 15.44 15.40
Downside Risk 3.80 4.28 5.34 10.45 10.83
Downside Semi Deviation 2.57 2.59 9.94 18.26 17.67
Max Drawdown Recovery Period N/A 8.00 19.00 11.00 63.00
Maximum Drawdown -4.64 -9.12 -13.14 -34.96 -54.73
Maximum Loss Exposure N/A -1.84 N/A -34.96 -16.79
Upside Semi Deviation 2.01 9.35 9.25 14.46 14.21

Blended Policy (Public Equity) (Hedged)
Return 9.24 13.33 9.80 9.27 6.20
Standard Deviation 7.48 8.59 9.03 15.59 15.51
Downside Risk 4.39 4.49 5.46 10.60 10.95
Downside Semi Deviation 2.97 2.90 10.48 18.28 17.66
Max Drawdown Recovery Period N/A 8.00 19.00 11.00 65.00
Maximum Drawdown -5.50 -9.17 -14.06 -34.90 -53.33
Maximum Loss Exposure N/A -2.12 N/A -34.90 -23.94
Upside Semi Deviation 2.25 9.38 9.17 14.57 14.29

vs. Blended Policy (Public Equity) (Hedged)
Active Return -0.32 0.09 0.39 0.66 0.80
Tracking Error 1.25 0.96 0.91 1.07 1.46
Actual Correlation 0.99 0.99 0.99 1.00 1.00
Beta 0.87 0.96 0.98 0.99 0.99
Consistency 41.67 50.00 56.67 60.83 58.85
Down Market Capture 80.10 93.22 95.24 95.82 96.26
Down Market Outperformance 1.19 1.01 1.01 1.19 1.07
Information Ratio -0.26 0.10 0.42 0.62 0.55
Jensen Alpha 0.68 0.57 0.57 0.78 0.86
Up Market Capture 89.84 98.40 100.10 100.16 100.67
Up Market Outperformance -1.75 -0.47 0.03 0.09 0.39

vs. FTSE 3 Month T-Bill
Excess Return 7.24 12.22 9.68 10.47 6.18
Excess Risk 6.55 8.31 8.89 15.45 15.44
Sharpe Ratio 1.10 1.47 1.09 0.68 0.40

Total Public Equity Composite

Risk Statistics
As of September 30, 2018

Total Public Equity Composite

Calculation based on monthly periodicity.

71
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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US Equity
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 16.92 17.69 13.59 12.30 6.96 01/01/2000
Standard Deviation 8.71 9.46 9.81 15.26 14.87
Downside Risk 4.57 4.33 5.19 10.29 10.39
Downside Semi Deviation 3.09 3.02 9.98 18.98 17.17
Max Drawdown Recovery Period 6.00 4.00 12.00 17.00 59.00
Maximum Drawdown -5.58 -7.06 -8.96 -38.00 -54.02
Maximum Loss Exposure N/A N/A N/A -38.00 -31.32
Upside Semi Deviation 3.00 10.90 10.88 14.20 13.72

Blended Policy (Tot US Eq)
Return 17.65 17.14 13.52 11.94 6.11
Standard Deviation 8.73 9.31 9.67 14.86 14.75
Downside Risk 4.41 4.49 5.21 9.93 10.34
Downside Semi Deviation 4.23 3.43 10.70 18.59 17.30
Max Drawdown Recovery Period 6.00 6.00 12.00 17.00 53.00
Maximum Drawdown -5.65 -7.64 -8.87 -36.52 -50.95
Maximum Loss Exposure N/A N/A N/A -36.52 -22.86
Upside Semi Deviation 2.89 10.39 10.43 13.84 13.40

vs. Blended Policy (Tot US Eq)
Active Return -0.63 0.49 0.07 0.39 0.83
Tracking Error 1.00 1.26 1.02 1.52 1.90
Actual Correlation 0.99 0.99 0.99 1.00 0.99
Beta 0.99 1.01 1.01 1.02 1.00
Consistency 33.33 47.22 41.67 50.00 52.00
Down Market Capture 98.63 95.26 99.41 99.94 97.58
Down Market Outperformance 0.07 0.65 0.14 -0.08 0.68
Information Ratio -0.63 0.39 0.07 0.26 0.44
Jensen Alpha -0.49 0.36 -0.05 0.13 0.84
Up Market Capture 96.85 101.11 100.15 101.46 101.84
Up Market Outperformance -0.86 0.33 0.03 0.73 0.93

vs. FTSE 3 Month T-Bill
Excess Return 14.52 16.03 12.79 12.52 6.23
Excess Risk 8.70 9.47 9.80 15.27 14.94
Sharpe Ratio 1.67 1.69 1.30 0.82 0.42

Total US Equity Composite

Risk Statistics
As of September 30, 2018

Total US Equity Composite

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 16.97 17.57 13.99 12.30 7.00 07/01/1998
Standard Deviation 9.22 9.30 9.72 14.54 14.82
Downside Risk 5.02 4.21 5.14 9.59 10.22
Downside Semi Deviation 4.81 3.21 10.54 17.69 17.04
Max Drawdown Recovery Period 6.00 6.00 11.00 14.00 53.00
Maximum Drawdown -6.53 -6.53 -8.93 -36.00 -50.84
Maximum Loss Exposure N/A N/A N/A -36.00 -23.19
Upside Semi Deviation 2.92 10.58 10.60 13.80 13.76

S&P 500 Index
Return 17.91 17.31 13.95 11.97 6.77
Standard Deviation 9.11 9.18 9.55 14.40 14.77
Downside Risk 4.68 4.16 5.03 9.57 10.23
Downside Semi Deviation 4.48 3.18 10.32 17.90 17.16
Max Drawdown Recovery Period 6.00 5.00 10.00 17.00 53.00
Maximum Drawdown -6.13 -6.59 -8.36 -36.13 -50.95
Maximum Loss Exposure N/A N/A N/A -36.13 -23.93
Upside Semi Deviation 2.98 10.44 10.46 13.51 13.60

vs. S&P 500 Index
Active Return -0.80 0.24 0.05 0.32 0.22
Tracking Error 0.61 0.67 0.59 0.50 0.38
Actual Correlation 1.00 1.00 1.00 1.00 1.00
Beta 1.01 1.01 1.02 1.01 1.00
Consistency 41.67 58.33 51.67 59.17 60.91
Down Market Capture 106.54 100.70 102.31 100.55 99.91
Down Market Outperformance -0.40 -0.09 -0.51 -0.16 0.03
Information Ratio -1.30 0.36 0.09 0.64 0.58
Jensen Alpha -0.95 0.07 -0.16 0.22 0.20
Up Market Capture 98.32 101.28 101.06 101.54 100.86
Up Market Outperformance -0.47 0.41 0.37 0.76 0.44

vs. FTSE 3 Month T-Bill
Excess Return 14.61 15.91 13.14 12.41 6.03
Excess Risk 9.22 9.31 9.71 14.55 14.88
Sharpe Ratio 1.59 1.71 1.35 0.85 0.41

PSERS-S&P 500 Index Composite

Risk Statistics
As of September 30, 2018

PSERS-S&P 500 Index Composite

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 14.29 15.96 12.09 13.07 10.75 07/01/1998
Standard Deviation 8.34 10.39 10.57 17.09 17.25
Downside Risk 4.77 5.26 5.93 11.26 11.40
Downside Semi Deviation 3.23 2.99 10.73 19.67 18.59
Max Drawdown Recovery Period 4.00 5.00 13.00 14.00 42.00
Maximum Drawdown -4.43 -9.61 -12.62 -37.22 -49.07
Maximum Loss Exposure N/A -3.25 N/A -37.22 -21.65
Upside Semi Deviation 2.71 11.87 11.44 16.52 17.00

S&P MidCap 400
Return 14.21 15.68 11.91 12.49 10.38
Standard Deviation 8.33 10.37 10.56 17.05 17.25
Downside Risk 4.78 5.27 5.94 11.32 11.45
Downside Semi Deviation 3.23 3.00 10.76 19.52 18.68
Max Drawdown Recovery Period 4.00 5.00 14.00 14.00 43.00
Maximum Drawdown -4.43 -9.62 -12.62 -37.64 -49.62
Maximum Loss Exposure N/A -3.24 N/A -37.64 -21.77
Upside Semi Deviation 2.70 11.80 11.40 16.45 16.91

vs. S&P MidCap 400
Active Return 0.08 0.25 0.17 0.52 0.33
Tracking Error 0.03 0.10 0.10 0.32 0.30
Actual Correlation 1.00 1.00 1.00 1.00 1.00
Beta 1.00 1.00 1.00 1.00 1.00
Consistency 83.33 75.00 61.67 68.33 63.79
Down Market Capture 99.69 99.55 99.68 99.19 99.30
Down Market Outperformance 0.02 0.08 0.07 0.24 0.21
Information Ratio 2.43 2.52 1.68 1.64 1.11
Jensen Alpha 0.07 0.22 0.16 0.50 0.33
Up Market Capture 100.30 100.97 100.64 101.35 100.71
Up Market Outperformance 0.07 0.39 0.26 0.89 0.50

vs. FTSE 3 Month T-Bill
Excess Return 12.19 14.61 11.52 13.51 9.89
Excess Risk 8.33 10.39 10.56 17.10 17.28
Sharpe Ratio 1.46 1.41 1.09 0.79 0.57

PSERS-S&P 400 Index Composite

Risk Statistics
As of September 30, 2018

PSERS-S&P 400 Index Composite

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 19.27 20.14 13.98 13.98 10.58 06/01/1998
Standard Deviation 10.41 13.34 13.35 19.11 18.63
Downside Risk 5.18 6.25 7.18 12.37 12.40
Downside Semi Deviation 3.51 3.56 12.66 21.33 20.37
Max Drawdown Recovery Period 4.00 6.00 12.00 17.00 43.00
Maximum Drawdown -3.80 -10.47 -11.46 -41.95 -51.37
Maximum Loss Exposure N/A -2.26 N/A -41.95 -25.14
Upside Semi Deviation 3.58 15.47 14.72 18.79 18.12

S&P SmallCap 600
Return 19.08 19.41 13.32 12.86 9.99
Standard Deviation 10.41 13.33 13.28 19.03 18.62
Downside Risk 5.26 6.35 7.23 12.45 12.48
Downside Semi Deviation 3.56 3.61 12.73 21.47 20.39
Max Drawdown Recovery Period 4.00 6.00 13.00 17.00 45.00
Maximum Drawdown -3.87 -10.66 -11.70 -42.50 -52.15
Maximum Loss Exposure N/A -2.67 N/A -42.50 -25.26
Upside Semi Deviation 3.56 15.31 14.52 18.47 18.01

vs. S&P SmallCap 600
Active Return 0.16 0.62 0.59 1.01 0.55
Tracking Error 0.13 0.42 0.37 0.44 0.38
Actual Correlation 1.00 1.00 1.00 1.00 1.00
Beta 1.00 1.00 1.01 1.00 1.00
Consistency 66.67 77.78 71.67 79.17 66.80
Down Market Capture 98.70 98.63 99.27 98.91 99.12
Down Market Outperformance 0.09 0.31 0.19 0.35 0.28
Information Ratio 1.26 1.49 1.59 2.27 1.42
Jensen Alpha 0.17 0.62 0.53 0.95 0.54
Up Market Capture 100.25 101.75 101.95 102.48 101.20
Up Market Outperformance 0.08 0.97 1.06 1.90 0.93

vs. FTSE 3 Month T-Bill
Excess Return 16.68 18.53 13.53 14.67 9.98
Excess Risk 10.39 13.34 13.34 19.13 18.68
Sharpe Ratio 1.61 1.39 1.01 0.77 0.53

PSERS-S&P 600 Index Composite

Risk Statistics
As of September 30, 2018

PSERS-S&P 600 Index Composite

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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Non-US Equity
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 5.52 11.54 8.41 8.59 5.87 01/01/2000
Standard Deviation 7.02 8.78 9.15 16.28 16.15
Downside Risk 4.06 4.81 5.83 10.96 11.35
Downside Semi Deviation 1.94 2.60 10.86 18.45 18.42
Max Drawdown Recovery Period N/A 9.00 21.00 9.00 71.00
Maximum Drawdown -4.50 -10.40 -16.05 -32.08 -55.34
Maximum Loss Exposure N/A -3.60 N/A -32.08 -17.59
Upside Semi Deviation 2.34 9.73 8.96 15.46 14.87

Blended Policy (Total Non-US Eq) (Hedged)
Return 4.04 10.86 7.20 7.27 4.87
Standard Deviation 8.13 9.06 9.37 16.96 16.37
Downside Risk 5.08 4.97 6.06 11.59 11.61
Downside Semi Deviation 2.43 2.68 11.28 18.85 18.73
Max Drawdown Recovery Period N/A 9.00 22.00 9.00 74.00
Maximum Drawdown -5.62 -10.15 -17.38 -33.63 -55.52
Maximum Loss Exposure N/A -3.62 N/A -33.63 -18.53
Upside Semi Deviation 2.53 9.90 8.96 16.11 14.93

vs. Blended Policy (Total Non-US Eq) (Hedged)
Active Return 1.34 0.59 1.11 1.11 0.92
Tracking Error 1.46 1.34 1.29 1.54 1.61
Actual Correlation 0.99 0.99 0.99 1.00 1.00
Beta 0.86 0.96 0.97 0.96 0.98
Consistency 58.33 52.78 60.00 62.50 59.11
Down Market Capture 73.19 92.45 92.05 92.02 96.79
Down Market Outperformance 2.48 1.41 1.84 2.39 1.00
Information Ratio 0.92 0.44 0.86 0.72 0.57
Jensen Alpha 1.74 1.01 1.34 1.48 1.00
Up Market Capture 90.67 100.03 102.28 99.09 101.30
Up Market Outperformance -1.48 0.03 0.68 -0.48 0.77

vs. FTSE 3 Month T-Bill
Excess Return 4.05 10.54 8.03 9.29 5.40
Excess Risk 7.05 8.80 9.15 16.29 16.21
Sharpe Ratio 0.57 1.20 0.88 0.57 0.33

Total Non-U.S. Equity Composite (hedged)

Risk Statistics
As of September 30, 2018

Total Non-U.S. Equity Composite (hedged)

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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Emerging Markets Equity

94
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -4.46 5.53 2.12 4.60 7.63 07/01/1998
Standard Deviation 9.11 12.03 11.61 19.78 21.66
Downside Risk 7.05 7.79 8.10 13.72 15.07
Downside Semi Deviation 3.02 12.31 12.21 20.55 23.21
Max Drawdown Recovery Period N/A N/A 35.00 9.00 117.00
Maximum Drawdown -13.70 -13.70 -20.99 -36.33 -60.52
Maximum Loss Exposure -4.46 -6.80 -11.92 -36.33 -25.47
Upside Semi Deviation 2.52 12.35 11.35 19.46 20.86

Blended Policy (MSCI EM net)
Return -1.18 12.22 3.54 5.36 8.49
Standard Deviation 13.06 14.23 14.63 21.24 22.74
Downside Risk 8.27 7.41 9.54 14.19 15.58
Downside Semi Deviation 3.23 12.16 14.66 20.88 24.24
Max Drawdown Recovery Period N/A N/A 35.00 9.00 117.00
Maximum Drawdown -15.02 -15.02 -29.77 -36.10 -61.54
Maximum Loss Exposure -1.18 -6.02 -20.88 -36.10 -26.66
Upside Semi Deviation 4.84 16.39 14.93 21.91 22.09

vs. Blended Policy (MSCI EM net)
Active Return -3.76 -6.45 -1.76 -1.01 -1.04
Tracking Error 7.92 7.06 6.59 5.35 5.83
Actual Correlation 0.80 0.87 0.90 0.97 0.97
Beta 0.56 0.73 0.71 0.90 0.92
Consistency 41.67 36.11 45.00 49.17 48.15
Down Market Capture 83.59 93.14 77.65 87.95 90.92
Down Market Outperformance 2.57 1.61 6.53 3.72 3.05
Information Ratio -0.48 -0.91 -0.27 -0.19 -0.18
Jensen Alpha -4.53 -3.28 -0.60 -0.30 -0.33
Up Market Capture 61.82 71.42 74.31 87.62 90.76
Up Market Outperformance -7.39 -16.34 -13.55 -11.04 -9.22

vs. FTSE 3 Month T-Bill
Excess Return -5.74 5.30 2.28 6.20 7.93
Excess Risk 9.17 12.06 11.62 19.80 21.67
Sharpe Ratio -0.63 0.44 0.20 0.31 0.37

Emerging Markets Equity Composite

Risk Statistics
As of September 30, 2018

Emerging Markets Equity Composite

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -4.46 5.53 2.02 9.89 6.86 07/01/2008
Standard Deviation 9.11 12.03 11.37 20.63 21.43
Downside Risk 7.05 7.79 7.91 13.59 14.83
Downside Semi Deviation 3.02 12.31 11.70 21.39 23.16
Max Drawdown Recovery Period N/A N/A 35.00 8.00 15.00
Maximum Drawdown -13.70 -13.70 -21.18 -38.39 -52.85
Maximum Loss Exposure -4.46 -6.80 -12.36 -38.39 -52.66
Upside Semi Deviation 2.52 12.35 11.32 20.71 20.56

Blended Policy (Wasatch EM)
Return -4.01 7.82 2.67 7.51 3.98
Standard Deviation 12.13 12.48 12.71 22.46 23.30
Downside Risk 8.87 7.66 8.68 14.74 16.08
Downside Semi Deviation 3.47 13.08 13.33 22.73 24.39
Max Drawdown Recovery Period N/A N/A 35.00 7.00 14.00
Maximum Drawdown -16.41 -16.41 -25.28 -34.26 -52.45
Maximum Loss Exposure -4.01 -5.50 -14.01 -34.26 -52.45
Upside Semi Deviation 3.99 12.80 12.49 22.73 22.73

vs. Blended Policy (Wasatch EM)
Active Return -0.76 -2.20 -0.79 1.83 2.33
Tracking Error 6.01 5.83 5.83 7.15 7.13
Actual Correlation 0.88 0.89 0.89 0.95 0.95
Beta 0.66 0.86 0.79 0.87 0.88
Consistency 41.67 36.11 45.00 49.17 50.41
Down Market Capture 78.19 90.35 82.62 79.30 79.50
Down Market Outperformance 3.64 2.45 4.58 6.75 6.93
Information Ratio -0.13 -0.38 -0.14 0.26 0.33
Jensen Alpha -2.42 -1.11 -0.19 3.09 3.16
Up Market Capture 68.69 83.79 81.61 91.55 91.55
Up Market Outperformance -5.48 -7.20 -8.11 -7.07 -7.07

vs. FTSE 3 Month T-Bill
Excess Return -5.74 5.30 2.15 11.33 8.67
Excess Risk 9.17 12.06 11.38 20.65 21.47
Sharpe Ratio -0.63 0.44 0.19 0.55 0.40

Wasatch EM Small Cap

Risk Statistics
As of September 30, 2018

Wasatch EM Small Cap

Calculation based on monthly periodicity.
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Non-US Equity ex Emerging Markets
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 3.47 11.26 5.83 7.03 6.35 07/01/1997
Standard Deviation 8.82 10.72 10.90 17.52 16.36
Downside Risk 5.34 5.75 6.74 12.02 11.39
Downside Semi Deviation 2.55 9.82 10.56 18.36 18.25
Max Drawdown Recovery Period N/A 9.00 23.00 10.00 72.00
Maximum Drawdown -7.29 -10.87 -17.79 -35.33 -57.82
Maximum Loss Exposure N/A -4.38 -7.83 -35.33 -15.09
Upside Semi Deviation 2.78 12.15 11.53 17.29 15.33

Blended Policy (Non-US Equity x EM) (Unhedged)
Return 1.79 10.14 4.39 5.85 N/A
Standard Deviation 9.50 10.81 11.06 17.47 N/A
Downside Risk 6.29 6.00 7.08 11.87 N/A
Downside Semi Deviation 3.01 10.24 11.09 17.96 N/A
Max Drawdown Recovery Period N/A 9.00 35.00 9.00 N/A
Maximum Drawdown -8.65 -11.00 -20.07 -33.63 N/A
Maximum Loss Exposure N/A -4.55 -11.44 -33.63 N/A
Upside Semi Deviation 2.80 11.96 11.36 17.43 N/A

vs. Blended Policy (Non-US Equity x EM) (Unhedged)
Active Return 1.59 1.01 1.35 1.13 N/A
Tracking Error 1.24 1.17 1.08 1.26 N/A
Actual Correlation 0.99 0.99 1.00 1.00 N/A
Beta 0.92 0.99 0.98 1.00 N/A
Consistency 66.67 58.33 65.00 69.17 N/A
Down Market Capture 81.53 91.33 90.20 95.41 N/A
Down Market Outperformance 2.08 1.91 2.27 1.22 N/A
Information Ratio 1.28 0.86 1.25 0.90 N/A
Jensen Alpha 1.65 1.14 1.45 1.13 N/A
Up Market Capture 95.24 100.54 100.60 101.07 N/A
Up Market Outperformance -0.79 0.21 0.22 0.77 N/A

vs. FTSE 3 Month T-Bill
Excess Return 2.21 10.47 5.77 8.06 5.51
Excess Risk 8.85 10.74 10.89 17.54 16.39
Sharpe Ratio 0.25 0.97 0.53 0.46 0.34

Total Non-U.S. Equity x EM Composite (Unhedged)

Risk Statistics
As of September 30, 2018

Total Non-U.S. Equity x Emerging Markets Composite (unhedged)

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 2.83 10.76 4.79 5.94 5.19 07/01/1998
Standard Deviation 9.66 10.86 11.16 17.74 16.82
Downside Risk 6.25 5.94 7.14 12.19 11.81
Downside Semi Deviation 2.99 10.14 11.20 18.63 18.56
Max Drawdown Recovery Period N/A 9.00 34.00 10.00 79.00
Maximum Drawdown -8.26 -11.48 -20.17 -35.39 -57.01
Maximum Loss Exposure N/A -5.03 -11.68 -35.39 -17.59
Upside Semi Deviation 2.90 12.14 11.48 17.41 15.77

MSCI ACWI/EAFE Index Blend
Return 1.76 9.97 4.12 5.18 4.60
Standard Deviation 9.74 10.88 11.20 17.78 16.92
Downside Risk 6.49 6.05 7.25 12.31 11.97
Downside Semi Deviation 3.11 10.32 11.37 18.80 18.71
Max Drawdown Recovery Period N/A 10.00 35.00 10.00 115.00
Maximum Drawdown -8.84 -11.47 -20.85 -35.81 -57.63
Maximum Loss Exposure N/A -4.88 -12.46 -35.81 -18.73
Upside Semi Deviation 2.85 12.00 11.38 17.29 15.78

vs. MSCI ACWI/EAFE Index Blend
Active Return 1.04 0.72 0.64 0.71 0.54
Tracking Error 0.51 0.44 0.39 0.32 0.40
Actual Correlation 1.00 1.00 1.00 1.00 1.00
Beta 0.99 1.00 1.00 1.00 0.99
Consistency 75.00 63.89 63.33 76.67 71.60
Down Market Capture 95.82 96.71 97.10 97.93 98.07
Down Market Outperformance 0.48 0.73 0.68 0.60 0.59
Information Ratio 2.02 1.63 1.63 2.21 1.37
Jensen Alpha 1.05 0.75 0.66 0.73 0.57
Up Market Capture 103.37 101.80 101.47 101.21 100.65
Up Market Outperformance 0.58 0.78 0.59 0.84 0.42

vs. FTSE 3 Month T-Bill
Excess Return 1.66 10.03 4.81 7.07 4.64
Excess Risk 9.69 10.88 11.15 17.76 16.85
Sharpe Ratio 0.17 0.92 0.43 0.40 0.28

PSERS ACWI x US Index Fund

Risk Statistics
As of September 30, 2018

PSERS ACWI x US Index Fund

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 3.15 13.66 7.04 7.97 9.56 07/01/2002
Standard Deviation 9.09 11.86 12.00 18.14 17.56
Downside Risk 5.56 6.03 7.32 12.37 11.99
Downside Semi Deviation 2.38 10.76 12.27 19.68 19.55
Max Drawdown Recovery Period N/A 9.00 22.00 11.00 66.00
Maximum Drawdown -8.26 -10.45 -16.63 -36.48 -56.18
Maximum Loss Exposure N/A -2.13 -6.33 -36.48 -20.25
Upside Semi Deviation 3.11 13.51 12.33 17.53 16.78

MSCI AC World ex USA Index (Net)
Return 1.76 9.97 4.12 5.18 6.86
Standard Deviation 9.74 10.88 11.20 17.78 16.98
Downside Risk 6.49 6.05 7.25 12.31 11.83
Downside Semi Deviation 3.11 10.32 11.37 18.80 18.78
Max Drawdown Recovery Period N/A 10.00 35.00 10.00 115.00
Maximum Drawdown -8.84 -11.47 -20.85 -35.81 -57.63
Maximum Loss Exposure N/A -4.88 -12.46 -35.81 -20.22
Upside Semi Deviation 2.85 12.00 11.38 17.29 16.04

vs. MSCI AC World ex USA Index (Net)
Active Return 1.30 3.43 2.87 2.70 2.62
Tracking Error 2.49 3.39 3.38 3.48 3.56
Actual Correlation 0.97 0.96 0.96 0.98 0.98
Beta 0.90 1.05 1.03 1.00 1.01
Consistency 66.67 66.67 65.00 63.33 59.49
Down Market Capture 77.96 86.08 88.72 90.01 93.74
Down Market Outperformance 2.55 3.08 2.60 2.83 1.76
Information Ratio 0.52 1.01 0.85 0.78 0.73
Jensen Alpha 1.37 3.04 2.78 2.72 2.56
Up Market Capture 89.87 109.52 107.87 102.97 105.56
Up Market Outperformance -1.74 3.99 3.03 1.95 3.56

vs. FTSE 3 Month T-Bill
Excess Return 1.92 12.74 7.04 9.05 9.50
Excess Risk 9.13 11.89 12.00 18.16 17.54
Sharpe Ratio 0.21 1.07 0.59 0.50 0.54

Baillie Gifford

Risk Statistics
As of September 30, 2018

Baillie Gifford

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 2.52 9.73 5.53 8.08 8.97 07/01/1998
Standard Deviation 8.09 10.21 10.27 15.98 15.49
Downside Risk 4.97 5.60 6.24 10.72 10.58
Downside Semi Deviation 2.13 8.86 9.58 16.88 16.71
Max Drawdown Recovery Period N/A 11.00 33.00 10.00 63.00
Maximum Drawdown -6.65 -9.76 -13.87 -32.10 -52.72
Maximum Loss Exposure N/A -2.95 -3.89 -32.10 -15.61
Upside Semi Deviation 2.76 11.91 11.15 15.84 15.12

Blended Benchmark (MSCI ACWI ex USA net)
Return 1.76 9.97 4.12 5.18 5.06
Standard Deviation 9.74 10.88 11.20 17.78 17.06
Downside Risk 6.49 6.05 7.25 12.31 12.05
Downside Semi Deviation 3.11 10.32 11.37 18.80 19.04
Max Drawdown Recovery Period N/A 10.00 35.00 10.00 115.00
Maximum Drawdown -8.84 -11.47 -20.85 -35.81 -57.62
Maximum Loss Exposure N/A -4.88 -12.46 -35.81 -16.17
Upside Semi Deviation 2.85 12.00 11.38 17.29 15.83

vs. Blended Benchmark (MSCI ACWI ex USA net)
Active Return 0.61 -0.28 1.25 2.42 3.41
Tracking Error 2.59 2.66 2.74 3.34 4.14
Actual Correlation 0.97 0.97 0.97 0.99 0.97
Beta 0.81 0.91 0.89 0.89 0.88
Consistency 66.67 52.78 56.67 55.83 59.26
Down Market Capture 76.04 89.11 81.39 79.01 77.99
Down Market Outperformance 2.80 2.46 4.49 6.48 7.11
Information Ratio 0.23 -0.11 0.46 0.73 0.82
Jensen Alpha 0.73 0.55 1.71 3.19 4.02
Up Market Capture 83.62 93.07 93.31 93.72 96.55
Up Market Outperformance -2.75 -2.95 -2.65 -4.17 -2.13

vs. FTSE 3 Month T-Bill
Excess Return 1.23 9.02 5.42 8.77 7.97
Excess Risk 8.11 10.23 10.27 16.00 15.51
Sharpe Ratio 0.15 0.88 0.53 0.55 0.51

Marathon Asset Mgmt

Risk Statistics
As of September 30, 2018

Marathon Asset Mgmt

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years
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Years

Since
Inception

Inception
Date

Return -0.48 8.14 4.65 6.83 7.36 10/01/2004
Standard Deviation 11.93 12.88 12.42 18.30 17.67
Downside Risk 8.56 7.95 8.20 12.49 12.25
Downside Semi Deviation 3.67 12.14 12.35 18.90 19.06
Max Drawdown Recovery Period N/A 16.00 25.00 13.00 72.00
Maximum Drawdown -11.13 -15.62 -22.97 -37.37 -59.94
Maximum Loss Exposure -0.48 -10.11 -10.81 -37.37 -12.62
Upside Semi Deviation 3.56 14.17 12.85 18.24 17.02

MSCI AC World ex USA Index (Net)
Return 1.76 9.97 4.12 5.18 6.17
Standard Deviation 9.74 10.88 11.20 17.78 17.13
Downside Risk 6.49 6.05 7.25 12.31 12.01
Downside Semi Deviation 3.11 10.32 11.37 18.80 18.82
Max Drawdown Recovery Period N/A 10.00 35.00 10.00 115.00
Maximum Drawdown -8.84 -11.47 -20.85 -35.81 -57.63
Maximum Loss Exposure N/A -4.88 -12.46 -35.81 -10.50
Upside Semi Deviation 2.85 12.00 11.38 17.29 16.21

vs. MSCI AC World ex USA Index (Net)
Active Return -2.01 -1.45 0.65 1.65 1.21
Tracking Error 4.77 4.00 3.78 3.63 3.28
Actual Correlation 0.92 0.96 0.95 0.98 0.98
Beta 1.13 1.13 1.06 1.01 1.01
Consistency 33.33 44.44 48.33 54.17 55.36
Down Market Capture 112.30 119.57 98.74 96.53 99.46
Down Market Outperformance -1.50 -4.38 0.15 0.94 0.10
Information Ratio -0.42 -0.36 0.17 0.46 0.37
Jensen Alpha -2.07 -2.65 0.40 1.61 1.13
Up Market Capture 97.03 102.96 102.74 103.79 104.27
Up Market Outperformance -0.59 1.13 0.97 2.52 2.76

vs. FTSE 3 Month T-Bill
Excess Return -1.39 7.86 4.82 8.01 7.47
Excess Risk 11.97 12.89 12.42 18.31 17.66
Sharpe Ratio -0.12 0.61 0.39 0.44 0.42

BlackRock Global Composite

Risk Statistics
As of September 30, 2018

BlackRock Global Composite

Calculation based on monthly periodicity.

118
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years
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Years

Since
Inception

Inception
Date

Return 1.62 15.36 9.74 10.91 10.60 07/01/2005
Standard Deviation 9.68 11.20 10.84 19.89 20.56
Downside Risk 5.85 5.80 6.11 13.74 14.63
Downside Semi Deviation 2.80 10.34 9.58 21.86 23.74
Max Drawdown Recovery Period N/A N/A 27.00 10.00 72.00
Maximum Drawdown -8.95 -8.95 -15.15 -39.72 -67.05
Maximum Loss Exposure N/A -2.65 N/A -39.72 -18.61
Upside Semi Deviation 3.03 13.00 12.39 19.20 18.99

Blended Benchmark (MSCI AC World ex USA Small Cap net)
Return 1.86 11.24 6.14 8.73 6.78
Standard Deviation 8.64 10.83 10.74 18.81 18.34
Downside Risk 5.50 6.19 6.50 12.64 12.89
Downside Semi Deviation 2.35 10.57 9.79 19.50 19.94
Max Drawdown Recovery Period N/A N/A 32.00 9.00 42.00
Maximum Drawdown -8.89 -8.89 -15.22 -34.25 -59.06
Maximum Loss Exposure N/A -2.80 -4.88 -34.25 -32.08
Upside Semi Deviation 2.87 11.95 11.89 18.84 17.49

vs. Blended Benchmark (MSCI AC World ex USA Small Cap net)
Active Return -0.16 3.71 3.36 2.26 4.03
Tracking Error 4.11 3.41 3.12 3.42 5.03
Actual Correlation 0.91 0.95 0.96 0.99 0.97
Beta 1.02 0.99 0.97 1.04 1.09
Consistency 41.67 61.11 63.33 61.67 61.01
Down Market Capture 83.98 81.33 82.87 98.05 102.94
Down Market Outperformance 1.57 3.93 3.46 0.22 -1.27
Information Ratio -0.04 1.09 1.08 0.66 0.80
Jensen Alpha -0.17 3.93 3.62 1.86 3.45
Up Market Capture 85.43 109.18 107.94 106.89 117.06
Up Market Outperformance -2.24 3.98 3.46 5.19 12.30

vs. FTSE 3 Month T-Bill
Excess Return 0.47 14.18 9.41 12.15 11.15
Excess Risk 9.72 11.23 10.84 19.91 20.54
Sharpe Ratio 0.05 1.26 0.87 0.61 0.54

Acadian Asset Mgmt

Risk Statistics
As of September 30, 2018

Acadian Asset Mgmt

Calculation based on monthly periodicity.
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3
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5
Years
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Inception

Inception
Date

Return 13.76 13.26 7.99 14.18 9.98 10/01/2005
Standard Deviation 6.45 11.19 10.92 18.45 19.41
Downside Risk 1.83 7.10 7.21 11.92 13.53
Downside Semi Deviation 1.01 12.12 11.30 19.38 21.75
Max Drawdown Recovery Period 4.00 7.00 7.00 7.00 41.00
Maximum Drawdown -1.57 -11.48 -11.48 -31.85 -63.25
Maximum Loss Exposure -0.30 -0.90 -4.55 -31.85 -37.68
Upside Semi Deviation 2.66 11.94 11.26 18.84 18.37

Blended Benchmark (MSCI AC World ex USA Small Cap net)
Return 1.86 11.24 6.14 8.73 6.26
Standard Deviation 8.64 10.83 10.74 18.81 18.48
Downside Risk 5.50 6.19 6.50 12.64 13.01
Downside Semi Deviation 2.35 10.57 9.79 19.50 19.94
Max Drawdown Recovery Period N/A N/A 32.00 9.00 42.00
Maximum Drawdown -8.89 -8.89 -15.22 -34.25 -59.06
Maximum Loss Exposure N/A -2.80 -4.88 -34.25 -37.29
Upside Semi Deviation 2.87 11.95 11.89 18.84 17.67

vs. Blended Benchmark (MSCI AC World ex USA Small Cap net)
Active Return 10.96 1.86 1.77 4.85 3.64
Tracking Error 5.50 6.49 6.13 6.05 6.48
Actual Correlation 0.77 0.83 0.84 0.95 0.94
Beta 0.58 0.85 0.85 0.93 0.99
Consistency 75.00 55.56 53.33 63.33 60.26
Down Market Capture -13.04 60.33 67.27 78.66 93.55
Down Market Outperformance 11.96 8.30 6.54 6.15 1.69
Information Ratio 1.99 0.29 0.29 0.80 0.56
Jensen Alpha 11.82 3.47 2.69 5.69 3.76
Up Market Capture 88.74 90.67 89.10 103.90 109.06
Up Market Outperformance -1.70 -4.11 -4.73 2.88 6.47

vs. FTSE 3 Month T-Bill
Excess Return 11.59 12.33 7.81 14.74 10.33
Excess Risk 6.47 11.18 10.90 18.47 19.43
Sharpe Ratio 1.79 1.10 0.72 0.80 0.53

Wasatch Int'l Small Cap

Risk Statistics
As of September 30, 2018

Wasatch Int'l Small Cap

Calculation based on monthly periodicity.
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3
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5
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Inception
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Date

Return 5.45 12.44 11.02 13.19 9.08 07/01/2008
Standard Deviation 9.13 11.24 11.18 20.68 21.77
Downside Risk 4.86 6.29 6.30 14.37 15.85
Downside Semi Deviation 1.90 9.95 10.09 23.12 25.02
Max Drawdown Recovery Period N/A 5.00 5.00 17.00 51.00
Maximum Drawdown -7.37 -8.90 -8.90 -45.53 -61.54
Maximum Loss Exposure N/A -1.80 N/A -45.53 -61.54
Upside Semi Deviation 3.79 13.22 12.71 19.89 19.89

MSCI AC World ex USA Small Cap (Net)
Return 1.86 11.24 6.14 8.73 5.47
Standard Deviation 8.64 10.83 10.74 18.81 19.63
Downside Risk 5.50 6.19 6.50 12.64 13.86
Downside Semi Deviation 2.35 10.57 9.79 19.50 21.03
Max Drawdown Recovery Period N/A N/A 32.00 9.00 26.00
Maximum Drawdown -8.89 -8.89 -15.22 -34.25 -50.87
Maximum Loss Exposure N/A -2.80 -4.88 -34.25 -50.87
Upside Semi Deviation 2.87 11.95 11.89 18.84 18.84

vs. MSCI AC World ex USA Small Cap (Net)
Active Return 3.51 1.13 4.57 4.50 3.92
Tracking Error 7.37 6.97 6.88 8.56 8.57
Actual Correlation 0.66 0.80 0.80 0.91 0.92
Beta 0.69 0.83 0.84 1.00 1.02
Consistency 58.33 52.78 63.33 62.50 61.79
Down Market Capture 43.03 67.08 56.17 85.39 89.70
Down Market Outperformance 5.84 6.98 9.05 3.55 2.40
Information Ratio 0.48 0.16 0.66 0.53 0.46
Jensen Alpha 3.76 2.93 5.70 4.58 3.84
Up Market Capture 79.07 90.24 97.74 106.89 106.89
Up Market Outperformance -3.21 -4.44 -1.21 4.93 4.93

vs. FTSE 3 Month T-Bill
Excess Return 4.14 11.59 10.62 14.38 10.88
Excess Risk 9.18 11.26 11.19 20.71 21.82
Sharpe Ratio 0.45 1.03 0.95 0.69 0.50

Oberweis Asset Mgmt

Risk Statistics
As of September 30, 2018

Oberweis Asset Mgmt

Calculation based on monthly periodicity.
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performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 0.00 10.54 7.48 9.55 6.47 07/01/2008
Standard Deviation 10.21 11.56 11.19 18.07 18.92
Downside Risk 6.60 6.68 6.55 12.33 13.55
Downside Semi Deviation 2.82 11.40 10.27 19.63 21.17
Max Drawdown Recovery Period N/A N/A 20.00 11.00 29.00
Maximum Drawdown -10.82 -10.82 -14.75 -36.70 -51.66
Maximum Loss Exposure 0.00 -4.65 N/A -36.70 -51.66
Upside Semi Deviation 3.34 12.55 12.32 17.58 17.58

MSCI AC World ex USA Small Cap (Net)
Return 1.86 11.24 6.14 8.73 5.47
Standard Deviation 8.64 10.83 10.74 18.81 19.63
Downside Risk 5.50 6.19 6.50 12.64 13.86
Downside Semi Deviation 2.35 10.57 9.79 19.50 21.03
Max Drawdown Recovery Period N/A N/A 32.00 9.00 26.00
Maximum Drawdown -8.89 -8.89 -15.22 -34.25 -50.87
Maximum Loss Exposure N/A -2.80 -4.88 -34.25 -50.87
Upside Semi Deviation 2.87 11.95 11.89 18.84 18.84

vs. MSCI AC World ex USA Small Cap (Net)
Active Return -1.72 -0.56 1.31 0.63 0.82
Tracking Error 2.20 2.45 2.51 3.43 3.46
Actual Correlation 0.99 0.98 0.97 0.98 0.98
Beta 1.17 1.04 1.02 0.94 0.95
Consistency 33.33 38.89 53.33 60.00 60.16
Down Market Capture 124.25 104.80 94.11 95.59 95.13
Down Market Outperformance -2.41 -1.03 1.15 1.27 1.46
Information Ratio -0.78 -0.23 0.52 0.18 0.24
Jensen Alpha -1.80 -1.02 1.22 1.17 1.18
Up Market Capture 107.23 99.54 103.60 99.46 99.46
Up Market Outperformance 1.01 -0.30 1.49 -0.21 -0.21

vs. FTSE 3 Month T-Bill
Excess Return -1.09 9.91 7.36 10.51 7.78
Excess Risk 10.25 11.59 11.20 18.09 18.96
Sharpe Ratio -0.11 0.85 0.66 0.58 0.41

QS Investors

Risk Statistics
As of September 30, 2018

QS Investors

Calculation based on monthly periodicity.

130
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
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C
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: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -181.12 -201.85 -200.86 -206.36 -206.36 10/01/2008
Standard Deviation 180.02 104.79 81.32 60.23 60.23
Downside Risk 187.78 105.43 81.33 58.52 58.52
Downside Semi Deviation 67.95 172.99 120.23 91.19 91.19
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -177.27 -177.27 -177.27 -177.27 -177.27
Maximum Loss Exposure -181.39 -206.01 -204.70 -285.86 -285.86
Upside Semi Deviation 2.68 11.58 11.94 18.96 18.96

MSCI AC World ex USA Small Cap (Net)
Return 1.86 11.24 6.14 8.73 8.73
Standard Deviation 8.64 10.83 10.74 18.81 18.81
Downside Risk 5.50 6.19 6.50 12.64 12.64
Downside Semi Deviation 2.35 10.57 9.79 19.50 19.50
Max Drawdown Recovery Period N/A N/A 32.00 9.00 9.00
Maximum Drawdown -8.89 -8.89 -15.22 -34.25 -34.25
Maximum Loss Exposure N/A -2.80 -4.88 -34.25 -34.25
Upside Semi Deviation 2.87 11.95 11.89 18.84 18.84

vs. MSCI AC World ex USA Small Cap (Net)
Active Return -180.18 -61.28 -36.56 -17.86 -17.86
Tracking Error 178.91 103.29 80.06 56.67 56.67
Actual Correlation 0.15 0.19 0.18 0.34 0.34
Beta 3.15 1.83 1.39 1.09 1.09
Consistency 41.67 36.11 38.33 46.67 46.67
Down Market Capture 1,654.97 698.79 403.25 198.33 198.33
Down Market Outperformance -167.27 -142.38 -149.70 -126.84 -126.84
Information Ratio -1.01 -0.59 -0.46 -0.32 -0.32
Jensen Alpha -86.04 -51.62 -32.83 -17.27 -17.27
Up Market Capture 32.24 82.06 88.09 98.15 98.15
Up Market Outperformance -9.65 -7.76 -5.21 -1.50 -1.50

vs. FTSE 3 Month T-Bill
Excess Return -179.55 -50.82 -30.51 -7.97 -7.97
Excess Risk 180.06 104.85 81.38 60.28 60.28
Sharpe Ratio -1.00 -0.48 -0.37 -0.13 -0.13

Fidelity Institutional Int'l Small Cap

Risk Statistics
As of September 30, 2018

Fidelity Institutional Int'l Small Cap

Calculation based on monthly periodicity.

133
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID
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Total Alternatives

134
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
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: 210601197



C
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: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 14.90 11.51 10.64 7.86 10.40 07/01/1998
Standard Deviation 2.48 4.13 4.21 8.68 10.31
Downside Risk 0.00 1.30 1.27 6.24 5.50
Downside Semi Deviation N/A N/A 1.96 15.91 12.31
Max Drawdown Recovery Period N/A 2.00 3.00 10.00 18.00
Maximum Drawdown 0.00 -2.16 -2.16 -27.66 -28.00
Maximum Loss Exposure N/A -2.16 N/A -27.66 -0.37
Upside Semi Deviation 8.54 7.35 7.24 8.03 11.50

vs. Burgiss All Private Markets ex Real Estate (1Q Lag)
Active Return 0.10 0.45 -1.80 -1.20 4.15
Tracking Error 2.09 1.55 2.19 2.15 6.78
Actual Correlation 0.59 0.93 0.86 0.97 0.76
Beta 0.72 1.13 0.92 0.94 1.10
Consistency 50.00 58.33 45.00 50.00 61.73
Down Market Capture N/A 187.91 187.91 102.27 120.35
Down Market Outperformance N/A -1.01 -1.01 -0.37 -2.04
Information Ratio 0.05 0.29 -0.82 -0.56 0.61
Jensen Alpha 3.97 -0.90 -0.59 -0.69 4.00
Up Market Capture 100.68 107.09 87.05 91.19 152.24
Up Market Outperformance 0.10 0.93 -1.85 -1.47 6.73

vs. FTSE 3 Month T-Bill
Excess Return 12.59 10.32 9.83 7.71 8.66
Excess Risk 2.49 3.97 4.10 8.68 10.19
Sharpe Ratio 5.06 2.60 2.40 0.89 0.85

Total Alternative Investments (hedged)

Risk Statistics
As of September 30, 2018

Total Alternative Investments (hedged)

Calculation based on quarterly periodicity.

137
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID
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Total Fixed Income

138
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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Investment Grade Fixed Income

139
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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US Core Plus Fixed Income
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -0.69 2.80 3.49 5.56 4.79 10/01/2004
Standard Deviation 2.35 2.51 2.62 3.62 3.52
Downside Risk 1.85 1.45 1.38 2.08 2.08
Downside Semi Deviation 0.79 2.48 2.31 3.95 3.73
Max Drawdown Recovery Period N/A 7.00 12.00 6.00 18.00
Maximum Drawdown -2.11 -2.22 -2.46 -4.83 -9.76
Maximum Loss Exposure -1.03 -0.02 N/A -4.83 N/A
Upside Semi Deviation 0.62 2.79 3.09 3.97 3.82

Blended Policy (Barclays Aggregate Index)
Return -1.22 1.31 2.16 3.83 3.81
Standard Deviation 2.25 2.66 2.70 3.32 3.17
Downside Risk 1.88 1.84 1.63 1.91 1.80
Downside Semi Deviation 0.80 2.90 2.56 3.34 3.10
Max Drawdown Recovery Period N/A 13.00 13.00 13.00 8.00
Maximum Drawdown -2.19 -3.28 -3.28 -3.67 -5.58
Maximum Loss Exposure -1.81 -0.57 -0.14 -3.59 N/A
Upside Semi Deviation 0.56 2.60 2.95 3.59 3.49

vs. Blended Policy (Barclays Aggregate Index)
Active Return 0.53 1.46 1.29 1.67 0.95
Tracking Error 0.97 1.19 1.00 1.56 1.45
Actual Correlation 0.91 0.90 0.93 0.90 0.91
Beta 0.95 0.85 0.90 0.98 1.01
Consistency 66.67 72.22 70.00 71.67 63.69
Down Market Capture 91.41 69.06 73.75 85.46 94.45
Down Market Outperformance 0.31 1.95 1.57 1.05 0.38
Information Ratio 0.55 1.23 1.29 1.07 0.65
Jensen Alpha 0.41 1.55 1.46 1.72 0.89
Up Market Capture 108.38 114.85 112.64 119.96 112.69
Up Market Outperformance 0.22 1.11 1.12 2.12 1.34

vs. FTSE 3 Month T-Bill
Excess Return -2.23 2.00 2.98 5.17 3.50
Excess Risk 2.35 2.56 2.66 3.65 3.59
Sharpe Ratio -0.95 0.78 1.12 1.42 0.98

US Core Plus Fixed Income Composite

Risk Statistics
As of September 30, 2018

US Core Plus Fixed Income Composite

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -1.26 1.35 2.31 4.32 4.54 07/01/2006
Standard Deviation 2.27 2.71 2.79 3.28 3.19
Downside Risk 1.90 1.87 1.67 1.71 1.62
Downside Semi Deviation 0.82 2.96 2.62 2.98 2.79
Max Drawdown Recovery Period N/A 13.00 13.00 13.00 13.00
Maximum Drawdown -2.38 -3.45 -3.45 -4.16 -4.16
Maximum Loss Exposure -1.80 -0.61 N/A -1.62 N/A
Upside Semi Deviation 0.55 2.66 3.07 3.76 3.76

Blmbg. Barc. U.S. Aggregate
Return -1.22 1.31 2.16 3.77 4.11
Standard Deviation 2.25 2.66 2.70 3.24 3.17
Downside Risk 1.88 1.84 1.63 1.75 1.66
Downside Semi Deviation 0.80 2.90 2.56 3.02 2.87
Max Drawdown Recovery Period N/A 13.00 13.00 13.00 9.00
Maximum Drawdown -2.19 -3.28 -3.28 -3.67 -3.83
Maximum Loss Exposure -1.81 -0.57 -0.14 -2.36 N/A
Upside Semi Deviation 0.56 2.60 2.95 3.62 3.63

vs. Blmbg. Barc. U.S. Aggregate
Active Return -0.04 0.04 0.15 0.53 0.42
Tracking Error 0.26 0.23 0.26 0.60 0.57
Actual Correlation 0.99 1.00 1.00 0.98 0.98
Beta 1.00 1.02 1.03 1.00 0.99
Consistency 50.00 47.22 51.67 58.33 55.10
Down Market Capture 103.31 103.46 103.43 97.40 97.63
Down Market Outperformance -0.12 -0.21 -0.20 0.18 0.16
Information Ratio -0.17 0.17 0.57 0.89 0.73
Jensen Alpha -0.04 0.03 0.10 0.55 0.43
Up Market Capture 103.12 103.25 104.98 107.32 105.51
Up Market Outperformance 0.08 0.24 0.44 0.77 0.60

vs. FTSE 3 Month T-Bill
Excess Return -2.81 0.58 1.84 3.98 3.54
Excess Risk 2.25 2.74 2.82 3.30 3.20
Sharpe Ratio -1.25 0.21 0.65 1.21 1.11

Pugh Capital Management

Risk Statistics
As of September 30, 2018

Pugh Capital Management

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -0.22 2.26 3.06 5.27 5.70 07/01/1998
Standard Deviation 2.41 2.59 2.63 3.45 3.47
Downside Risk 1.76 1.69 1.50 1.92 1.86
Downside Semi Deviation 0.84 0.91 2.64 3.65 3.43
Max Drawdown Recovery Period N/A 8.00 8.00 13.00 6.00
Maximum Drawdown -1.91 -2.85 -2.85 -3.91 -5.48
Maximum Loss Exposure -1.29 -0.05 -0.30 -3.65 N/A
Upside Semi Deviation 0.65 2.51 2.87 3.83 3.99

Blmbg. Barc. U.S. Aggregate
Return -1.22 1.31 2.16 3.77 4.64
Standard Deviation 2.25 2.66 2.70 3.24 3.38
Downside Risk 1.88 1.84 1.63 1.75 1.83
Downside Semi Deviation 0.80 2.90 2.56 3.02 3.17
Max Drawdown Recovery Period N/A 13.00 13.00 13.00 9.00
Maximum Drawdown -2.19 -3.28 -3.28 -3.67 -3.83
Maximum Loss Exposure -1.81 -0.57 -0.14 -2.36 N/A
Upside Semi Deviation 0.56 2.60 2.95 3.62 3.86

vs. Blmbg. Barc. U.S. Aggregate
Active Return 1.01 0.93 0.87 1.44 1.02
Tracking Error 0.50 0.45 0.44 1.31 1.01
Actual Correlation 0.98 0.99 0.99 0.93 0.96
Beta 1.05 0.96 0.96 0.99 0.98
Consistency 66.67 66.67 68.33 70.00 68.72
Down Market Capture 83.38 76.65 77.76 83.28 85.85
Down Market Outperformance 0.60 1.46 1.32 1.16 1.02
Information Ratio 2.02 2.07 1.97 1.10 1.01
Jensen Alpha 1.16 0.96 0.94 1.49 1.06
Up Market Capture 115.32 107.07 106.09 116.03 109.00
Up Market Outperformance 0.39 0.53 0.54 1.69 1.09

vs. FTSE 3 Month T-Bill
Excess Return -1.75 1.47 2.56 4.89 3.75
Excess Risk 2.40 2.63 2.66 3.48 3.48
Sharpe Ratio -0.73 0.56 0.96 1.41 1.08

PSERS Active Core Plus Fixed Income

Risk Statistics
As of September 30, 2018

PSERS Active Core Plus Fixed Income

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -1.85 3.40 4.23 7.40 6.63 07/01/2007
Standard Deviation 3.25 3.42 3.47 4.55 4.67
Downside Risk 2.82 1.85 1.83 2.39 2.70
Downside Semi Deviation 1.10 2.83 2.93 4.34 4.82
Max Drawdown Recovery Period N/A N/A 12.00 3.00 10.00
Maximum Drawdown -3.64 -3.64 -4.14 -5.63 -10.07
Maximum Loss Exposure -1.96 -0.03 N/A -5.63 -4.91
Upside Semi Deviation 0.82 4.13 4.14 5.32 5.17

Blended Policy (Barclays Aggregate Index)
Return -1.22 1.31 2.16 3.83 3.85
Standard Deviation 2.25 2.66 2.70 3.32 3.28
Downside Risk 1.88 1.84 1.63 1.91 1.90
Downside Semi Deviation 0.80 2.90 2.56 3.34 3.31
Max Drawdown Recovery Period N/A 13.00 13.00 13.00 8.00
Maximum Drawdown -2.19 -3.28 -3.28 -3.67 -5.58
Maximum Loss Exposure -1.81 -0.57 -0.14 -3.59 N/A
Upside Semi Deviation 0.56 2.60 2.95 3.59 3.55

vs. Blended Policy (Barclays Aggregate Index)
Active Return -0.61 2.07 2.04 3.45 2.71
Tracking Error 2.52 2.73 2.41 3.08 3.19
Actual Correlation 0.63 0.62 0.72 0.74 0.73
Beta 0.92 0.80 0.93 1.01 1.04
Consistency 58.33 61.11 61.67 69.17 66.67
Down Market Capture 116.74 72.20 78.60 70.87 78.19
Down Market Outperformance -0.62 1.73 1.26 2.11 1.53
Information Ratio -0.24 0.76 0.85 1.12 0.85
Jensen Alpha -0.80 2.19 2.16 3.44 2.53
Up Market Capture 100.46 131.85 130.83 141.66 133.36
Up Market Outperformance 0.01 2.37 2.73 4.43 3.52

vs. FTSE 3 Month T-Bill
Excess Return -3.38 2.61 3.72 6.95 5.93
Excess Risk 3.26 3.47 3.51 4.59 4.73
Sharpe Ratio -1.04 0.75 1.06 1.51 1.25

BlackRock Global Alpha

Risk Statistics
As of September 30, 2018

BlackRock Global Alpha

Calculation based on monthly periodicity.

153
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 4.40 5.28 N/A N/A 4.35 03/01/2014
Standard Deviation 0.74 3.50 N/A N/A 2.96
Downside Risk 0.00 1.93 N/A N/A 1.57
Downside Semi Deviation N/A 1.47 N/A N/A 3.49
Max Drawdown Recovery Period N/A 10.00 N/A N/A 14.00
Maximum Drawdown 0.00 -6.56 N/A N/A -7.35
Maximum Loss Exposure N/A -6.56 N/A N/A -2.65
Upside Semi Deviation 1.50 3.62 N/A N/A 3.17

ICE BofAML 1-3 Year U.S. Corporate
Return 0.79 1.66 1.58 3.39 1.47
Standard Deviation 0.72 0.85 0.79 2.26 0.81
Downside Risk 0.37 0.36 0.35 1.14 0.36
Downside Semi Deviation 0.21 0.25 0.74 2.40 0.77
Max Drawdown Recovery Period 9.00 9.00 9.00 3.00 9.00
Maximum Drawdown -0.51 -0.51 -0.51 -3.24 -0.51
Maximum Loss Exposure -0.42 -0.13 N/A -3.24 -0.03
Upside Semi Deviation 0.24 1.02 0.97 2.50 0.96

vs. ICE BofAML 1-3 Year U.S. Corporate
Active Return 3.53 3.57 N/A N/A 2.85
Tracking Error 0.78 3.57 N/A N/A 3.01
Actual Correlation 0.43 0.04 N/A N/A 0.07
Beta 0.44 0.18 N/A N/A 0.27
Consistency 91.67 77.78 N/A N/A 72.73
Down Market Capture -185.37 -64.27 N/A N/A -48.60
Down Market Outperformance 1.77 2.21 N/A N/A 3.10
Information Ratio 4.54 1.00 N/A N/A 0.95
Jensen Alpha 3.17 4.33 N/A N/A 3.63
Up Market Capture 225.79 234.27 N/A N/A 207.69
Up Market Outperformance 1.80 3.58 N/A N/A 2.82

vs. FTSE 3 Month T-Bill
Excess Return 2.76 4.41 N/A N/A 3.78
Excess Risk 0.76 3.50 N/A N/A 2.94
Sharpe Ratio 3.61 1.26 N/A N/A 1.28

SEI Investment Management

Risk Statistics
As of September 30, 2018

SEI Investment Management

Calculation based on monthly periodicity.

155
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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Non-US Developed Markets Fixed Income

156
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 1.77 3.66 0.69 3.79 4.56 07/01/1998
Standard Deviation 1.36 2.53 3.57 6.15 6.53
Downside Risk 0.51 1.22 2.61 3.90 3.92
Downside Semi Deviation 0.22 2.09 3.93 6.35 6.19
Max Drawdown Recovery Period 4.00 9.00 N/A N/A 16.00
Maximum Drawdown -0.59 -2.54 -13.37 -13.37 -13.89
Maximum Loss Exposure N/A N/A -8.49 -6.21 -1.03
Upside Semi Deviation 0.59 3.10 3.32 6.23 6.99

Blended Policy (Barclays GlobalAgg GDP Weighted Dev xUS hedged)
Return 2.24 3.04 0.07 2.82 N/A
Standard Deviation 1.51 2.43 3.58 5.76 N/A
Downside Risk 0.60 1.27 2.76 3.81 N/A
Downside Semi Deviation 0.33 2.17 4.16 6.26 N/A
Max Drawdown Recovery Period 3.00 12.00 N/A N/A N/A
Maximum Drawdown -0.48 -2.79 -14.08 -14.08 N/A
Maximum Loss Exposure N/A N/A -9.55 -4.11 N/A
Upside Semi Deviation 0.56 2.84 3.09 5.59 N/A

vs. Blended Policy (Barclays GlobalAgg GDP Weighted Dev xUS hedged)
Active Return -0.46 0.61 0.61 0.96 N/A
Tracking Error 0.79 0.75 0.67 2.21 N/A
Actual Correlation 0.85 0.96 0.98 0.93 N/A
Beta 0.77 0.99 0.98 1.00 N/A
Consistency 33.33 58.33 65.00 58.33 N/A
Down Market Capture 25.50 83.09 91.69 94.19 N/A
Down Market Outperformance 0.69 0.87 0.77 0.78 N/A
Information Ratio -0.59 0.81 0.91 0.44 N/A
Jensen Alpha -0.31 0.61 0.61 0.98 N/A
Up Market Capture 63.39 105.55 105.02 106.96 N/A
Up Market Outperformance -1.19 0.46 0.46 1.11 N/A

vs. FTSE 3 Month T-Bill
Excess Return 0.20 2.83 0.26 3.60 2.81
Excess Risk 1.39 2.57 3.56 6.16 6.56
Sharpe Ratio 0.15 1.10 0.07 0.58 0.43

Non-U.S. Developed Markets Fixed Income Composite

Risk Statistics
As of September 30, 2018

Non-U.S. Developed Markets Fixed Income Composite

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 1.77 3.66 0.51 N/A 1.16 01/01/2012
Standard Deviation 1.36 2.53 3.68 N/A 4.46
Downside Risk 0.51 1.22 2.74 N/A 3.20
Downside Semi Deviation 0.22 2.09 4.12 N/A 4.91
Max Drawdown Recovery Period 4.00 9.00 N/A N/A N/A
Maximum Drawdown -0.59 -2.54 -14.28 N/A -14.28
Maximum Loss Exposure N/A N/A -9.32 N/A -4.46
Upside Semi Deviation 0.59 3.10 3.35 N/A 4.17

Spliced Barclays GlobalAgg GDPWeighted Dev xUS
Return 2.24 3.04 0.07 2.61 0.82
Standard Deviation 1.51 2.43 3.58 7.16 4.29
Downside Risk 0.60 1.27 2.76 4.82 3.12
Downside Semi Deviation 0.33 2.17 4.16 7.68 4.79
Max Drawdown Recovery Period 3.00 12.00 N/A N/A N/A
Maximum Drawdown -0.48 -2.79 -14.08 -14.08 -14.08
Maximum Loss Exposure N/A N/A -9.55 -5.50 -4.77
Upside Semi Deviation 0.56 2.84 3.09 6.93 3.94

vs. Spliced Barclays GlobalAgg GDPWeighted Dev xUS
Active Return -0.46 0.61 0.44 N/A 0.34
Tracking Error 0.79 0.75 0.64 N/A 0.69
Actual Correlation 0.85 0.96 0.99 N/A 0.99
Beta 0.77 0.99 1.01 N/A 1.03
Consistency 33.33 58.33 56.67 N/A 56.79
Down Market Capture 25.50 83.09 96.39 N/A 101.07
Down Market Outperformance 0.69 0.87 0.33 N/A -0.12
Information Ratio -0.59 0.81 0.69 N/A 0.49
Jensen Alpha -0.31 0.61 0.44 N/A 0.32
Up Market Capture 63.39 105.55 105.79 N/A 106.50
Up Market Outperformance -1.19 0.46 0.53 N/A 0.76

vs. FTSE 3 Month T-Bill
Excess Return 0.20 2.83 0.09 N/A 0.86
Excess Risk 1.39 2.57 3.67 N/A 4.46
Sharpe Ratio 0.15 1.10 0.02 N/A 0.19

Alliance Bernstein Global Fixed

Risk Statistics
As of September 30, 2018

Alliance Bernstein Global Fixed

Calculation based on monthly periodicity.

162
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



US Treasuries

163
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -5.66 -0.76 2.55 N/A 0.44 07/01/2012
Standard Deviation 7.90 9.40 9.80 N/A 9.72
Downside Risk 6.75 6.84 6.49 N/A 6.77
Downside Semi Deviation 2.89 9.81 9.97 N/A 9.85
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -7.49 -15.96 -15.96 N/A -15.96
Maximum Loss Exposure -5.66 -2.27 -2.52 N/A -11.64
Upside Semi Deviation 1.90 9.27 9.88 N/A 9.74

Blmbg. Barc. U.S. Treasury: Long
Return -3.56 0.72 4.41 5.45 1.71
Standard Deviation 7.59 8.95 9.76 12.11 9.70
Downside Risk 6.11 6.31 6.13 7.03 6.48
Downside Semi Deviation 2.61 8.80 9.07 10.24 9.17
Max Drawdown Recovery Period N/A N/A N/A 28.00 28.00
Maximum Drawdown -6.14 -13.92 -13.92 -15.94 -15.94
Maximum Loss Exposure -3.91 -1.38 -3.08 -3.26 -13.16
Upside Semi Deviation 1.98 9.40 10.65 13.88 10.38

vs. Blmbg. Barc. U.S. Treasury: Long
Active Return -2.17 -1.44 -1.80 N/A -1.25
Tracking Error 0.35 0.60 0.95 N/A 0.97
Actual Correlation 1.00 1.00 1.00 N/A 0.99
Beta 1.04 1.05 1.00 N/A 1.00
Consistency 0.00 19.44 18.33 N/A 28.00
Down Market Capture 111.77 112.24 107.18 N/A 104.07
Down Market Outperformance -1.34 -2.07 -1.32 N/A -0.77
Information Ratio -6.15 -2.40 -1.89 N/A -1.28
Jensen Alpha -1.96 -1.45 -1.78 N/A -1.24
Up Market Capture 92.71 99.02 93.25 N/A 94.48
Up Market Outperformance -0.73 -0.33 -2.50 N/A -2.00

vs. FTSE 3 Month T-Bill
Excess Return -7.09 -1.13 2.50 N/A 0.50
Excess Risk 7.90 9.42 9.82 N/A 9.74
Sharpe Ratio -0.90 -0.12 0.25 N/A 0.05

PSERS U.S. Long Treasuries (unlevered)

Risk Statistics
As of September 30, 2018

PSERS U.S. Long Treasuries (unlevered)

Calculation based on monthly periodicity.

167
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



Credit-Related Fixed Income

168
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
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C
ase ID

: 210601197



Emerging Markets Fixed Income

170
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 1.00 8.20 2.36 N/A 3.93 04/01/2010
Standard Deviation 6.19 6.18 7.01 N/A 8.03
Downside Risk 4.52 3.67 4.87 N/A 5.58
Downside Semi Deviation 2.17 2.09 7.97 N/A 9.62
Max Drawdown Recovery Period N/A N/A 35.00 N/A 49.00
Maximum Drawdown -5.71 -5.71 -17.19 N/A -18.10
Maximum Loss Exposure -1.14 -1.01 -10.53 N/A -1.85
Upside Semi Deviation 1.66 6.52 6.53 N/A 7.29

Blended Policy (Barclays Emerging Mkt 10% Country Cap)
Return -5.32 4.94 -0.53 3.56 1.78
Standard Deviation 9.06 9.98 9.53 12.29 10.67
Downside Risk 7.50 6.58 6.92 8.70 7.62
Downside Semi Deviation 3.21 11.73 10.62 14.48 12.27
Max Drawdown Recovery Period N/A N/A 43.00 N/A N/A
Maximum Drawdown -11.33 -11.33 -20.41 -22.54 -22.54
Maximum Loss Exposure -6.76 N/A -15.75 -15.45 -2.84
Upside Semi Deviation 2.27 9.45 8.77 11.05 9.64

vs. Blended Policy (Barclays Emerging Mkt 10% Country Cap)
Active Return 6.25 2.78 2.67 N/A 1.85
Tracking Error 4.30 6.17 5.04 N/A 4.52
Actual Correlation 0.91 0.81 0.86 N/A 0.92
Beta 0.62 0.50 0.63 N/A 0.69
Consistency 66.67 55.56 55.00 N/A 56.86
Down Market Capture 48.07 40.61 59.89 N/A 63.80
Down Market Outperformance 7.72 15.70 9.87 N/A 9.57
Information Ratio 1.45 0.45 0.53 N/A 0.41
Jensen Alpha 3.80 5.14 2.48 N/A 2.49
Up Market Capture 79.65 77.35 79.71 N/A 80.92
Up Market Outperformance -2.53 -6.55 -5.69 N/A -6.01

vs. FTSE 3 Month T-Bill
Excess Return -0.39 7.29 2.09 N/A 3.86
Excess Risk 6.22 6.22 7.00 N/A 8.03
Sharpe Ratio -0.06 1.17 0.30 N/A 0.48

Emerging Markets Fixed Income Composite

Risk Statistics
As of September 30, 2018

Emerging Markets Fixed Income Composite

Calculation based on monthly periodicity.

173
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 1.00 8.26 4.10 7.27 7.27 10/01/2008
Standard Deviation 6.19 6.32 6.59 10.31 10.31
Downside Risk 4.52 3.80 4.26 7.55 7.55
Downside Semi Deviation 2.17 2.16 6.97 13.91 13.91
Max Drawdown Recovery Period N/A N/A 27.00 9.00 9.00
Maximum Drawdown -5.71 -5.71 -11.43 -23.37 -23.37
Maximum Loss Exposure -1.14 -1.04 -4.66 -23.37 -23.37
Upside Semi Deviation 1.66 6.61 6.63 8.81 8.81

Blended Benchmark (Barclays Emerging Mkt 10% Country Cap)
Return -5.32 4.94 -0.53 3.52 3.52
Standard Deviation 9.06 9.98 9.53 8.13 8.13
Downside Risk 7.50 6.58 6.92 5.72 5.72
Downside Semi Deviation 3.21 11.73 10.62 10.26 10.26
Max Drawdown Recovery Period N/A N/A 43.00 N/A N/A
Maximum Drawdown -11.33 -11.33 -20.41 -22.54 -22.54
Maximum Loss Exposure -6.76 N/A -15.75 N/A N/A
Upside Semi Deviation 2.27 9.45 8.77 7.13 7.13

vs. Blended Benchmark (Barclays Emerging Mkt 10% Country Cap)
Active Return 6.25 2.84 4.32 3.80 3.80
Tracking Error 4.30 6.28 5.69 9.33 9.33
Actual Correlation 0.91 0.79 0.81 0.51 0.51
Beta 0.62 0.50 0.56 0.64 0.64
Consistency 66.67 55.56 56.67 57.50 57.50
Down Market Capture 48.07 39.20 44.52 53.33 53.33
Down Market Outperformance 7.72 16.09 13.95 10.94 10.94
Information Ratio 1.45 0.45 0.76 0.41 0.41
Jensen Alpha 3.80 5.20 4.15 5.14 5.14
Up Market Capture 79.65 76.82 76.72 96.52 96.52
Up Market Outperformance -2.53 -6.72 -6.55 -1.35 -1.35

vs. FTSE 3 Month T-Bill
Excess Return -0.39 7.36 3.75 7.27 7.27
Excess Risk 6.22 6.36 6.59 10.34 10.34
Sharpe Ratio -0.06 1.16 0.57 0.70 0.70

Franklin Templeton Emerging Fixed Income

Risk Statistics
As of September 30, 2018

Franklin Templeton Emerging Fixed Income

Calculation based on monthly periodicity.

176
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



High Yield

177
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 9.87 9.00 7.95 9.43 8.06 10/01/1999
Standard Deviation 1.96 2.79 2.87 5.52 6.36
Downside Risk 0.00 0.94 1.02 3.41 4.06
Downside Semi Deviation N/A 0.93 0.75 8.54 8.32
Max Drawdown Recovery Period N/A 7.00 12.00 9.00 17.00
Maximum Drawdown 0.00 -3.01 -4.99 -15.59 -22.67
Maximum Loss Exposure N/A -3.01 N/A -15.59 -2.11
Upside Semi Deviation 3.46 3.88 3.84 5.59 6.21

Blended Policy (Barclays Corporate HY)
Return 3.05 8.15 5.54 9.32 7.48
Standard Deviation 2.00 4.93 4.95 9.78 8.54
Downside Risk 1.12 2.29 2.73 6.53 5.69
Downside Semi Deviation 0.62 1.30 4.95 12.58 10.39
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 27.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.10 -31.84
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.10 -5.14
Upside Semi Deviation 0.68 5.86 5.38 9.15 8.08

vs. Blended Policy (Barclays Corporate HY)
Active Return 6.45 0.71 2.19 -0.24 0.38
Tracking Error 2.62 4.55 4.66 7.16 5.51
Actual Correlation 0.12 0.42 0.39 0.69 0.76
Beta 0.12 0.24 0.23 0.39 0.57
Consistency 66.67 58.33 58.33 50.83 54.82
Down Market Capture -125.32 -13.80 -13.46 20.30 53.45
Down Market Outperformance 3.92 9.72 14.54 17.53 9.01
Information Ratio 2.46 0.16 0.47 -0.03 0.07
Jensen Alpha 8.06 6.37 6.28 5.42 2.93
Up Market Capture 153.18 75.84 72.80 65.05 80.63
Up Market Outperformance 2.66 -4.08 -4.34 -9.14 -4.68

vs. FTSE 3 Month T-Bill
Excess Return 7.91 7.88 7.22 8.88 6.29
Excess Risk 1.94 2.77 2.85 5.54 6.43
Sharpe Ratio 4.08 2.85 2.54 1.60 0.98

High Yield Fixed Income Composite (hedged)

Risk Statistics
As of September 30, 2018

High Yield Fixed Income Composite (hedged)

Calculation based on monthly periodicity.

180
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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C
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: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 2.34 -20.62 -10.28 N/A -6.08 10/01/2012
Standard Deviation 4.11 19.43 19.87 N/A 18.78
Downside Risk 1.35 20.10 16.96 N/A 15.49
Downside Semi Deviation 1.29 11.44 34.82 N/A 32.64
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -1.80 -51.12 -56.13 N/A -56.13
Maximum Loss Exposure N/A -32.32 -30.02 N/A -22.29
Upside Semi Deviation 1.26 3.73 12.33 N/A 12.25

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.80
Standard Deviation 2.00 4.93 4.95 10.05 4.85
Downside Risk 1.12 2.29 2.73 6.68 2.74
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.03
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.22

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return -0.64 -28.62 -14.17 N/A -10.11
Tracking Error 4.71 21.89 21.83 N/A 20.74
Actual Correlation -0.08 -0.40 -0.29 N/A -0.30
Beta -0.17 -1.59 -1.17 N/A -1.14
Consistency 41.67 30.56 35.00 N/A 37.50
Down Market Capture -25.80 35.40 -16.59 N/A -41.76
Down Market Outperformance 2.18 5.40 13.45 N/A 17.33
Information Ratio -0.14 -1.31 -0.65 N/A -0.49
Jensen Alpha 1.06 -9.58 -3.22 N/A 1.33
Up Market Capture 40.76 -179.64 -95.42 N/A -61.09
Up Market Outperformance -2.98 -42.42 -30.21 N/A -25.63

vs. FTSE 3 Month T-Bill
Excess Return 0.83 -21.45 -9.13 N/A -4.76
Excess Risk 4.15 19.39 19.87 N/A 18.79
Sharpe Ratio 0.20 -1.11 -0.46 N/A -0.25

Carlyle Energy Mezz. Opp. Fund

Risk Statistics
As of September 30, 2018

Carlyle Energy Mezz. Opp. Fund

Calculation based on monthly periodicity.

188
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 11.14 12.83 13.96 N/A 9.63 01/01/2013
Standard Deviation 9.98 10.68 14.40 N/A 15.56
Downside Risk 4.91 5.31 6.19 N/A 8.87
Downside Semi Deviation 2.35 9.07 9.92 N/A 14.08
Max Drawdown Recovery Period 6.00 4.00 27.00 N/A 9.00
Maximum Drawdown -5.31 -5.75 -12.70 N/A -14.52
Maximum Loss Exposure -1.45 -5.48 N/A N/A -11.73
Upside Semi Deviation 3.64 12.59 17.70 N/A 17.13

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.47
Standard Deviation 2.00 4.93 4.95 10.05 4.93
Downside Risk 1.12 2.29 2.73 6.68 2.80
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.03
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.30

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 8.03 4.70 8.59 N/A 4.94
Tracking Error 10.06 11.27 14.28 N/A 15.80
Actual Correlation 0.06 0.11 0.20 N/A 0.11
Beta 0.31 0.23 0.57 N/A 0.34
Consistency 50.00 50.00 51.67 N/A 52.17
Down Market Capture -9.02 34.62 15.16 N/A -12.83
Down Market Outperformance 1.74 5.09 10.18 N/A 14.13
Information Ratio 0.80 0.42 0.60 N/A 0.31
Jensen Alpha 9.44 10.72 11.32 N/A 8.59
Up Market Capture 228.92 125.47 150.59 N/A 99.96
Up Market Outperformance 6.26 3.98 7.28 N/A -1.56

vs. FTSE 3 Month T-Bill
Excess Return 9.50 11.88 13.62 N/A 9.96
Excess Risk 9.99 10.66 14.39 N/A 15.55
Sharpe Ratio 0.95 1.11 0.95 N/A 0.64

ICG Europe Fund V

Risk Statistics
As of September 30, 2018

ICG Europe Fund V

Calculation based on monthly periodicity.

190
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -1.75 -1.74 1.58 N/A 5.50 07/01/2010
Standard Deviation 5.95 4.60 4.68 N/A 6.51
Downside Risk 3.77 3.27 2.58 N/A 3.40
Downside Semi Deviation 2.55 1.86 5.72 N/A 8.99
Max Drawdown Recovery Period N/A 25.00 N/A N/A 14.00
Maximum Drawdown -5.92 -6.07 -7.15 N/A -7.85
Maximum Loss Exposure -1.75 -4.88 -0.43 N/A -0.24
Upside Semi Deviation 1.56 3.88 4.45 N/A 6.28

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 7.52
Standard Deviation 2.00 4.93 4.95 10.05 5.71
Downside Risk 1.12 2.29 2.73 6.68 3.12
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.85
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 6.24

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return -4.63 -9.63 -3.85 N/A -1.86
Tracking Error 6.18 7.49 7.59 N/A 8.66
Actual Correlation 0.05 -0.23 -0.24 N/A 0.00
Beta 0.14 -0.22 -0.23 N/A 0.00
Consistency 33.33 30.56 41.67 N/A 45.45
Down Market Capture 84.50 -20.53 -39.42 N/A -21.45
Down Market Outperformance 0.26 10.28 18.05 N/A 17.93
Information Ratio -0.75 -1.29 -0.51 N/A -0.21
Jensen Alpha -3.41 -0.96 2.32 N/A 5.33
Up Market Capture -2.91 -20.67 -0.10 N/A 37.99
Up Market Outperformance -5.15 -19.31 -15.36 N/A -11.89

vs. FTSE 3 Month T-Bill
Excess Return -3.17 -2.45 1.19 N/A 5.25
Excess Risk 6.00 4.62 4.71 N/A 6.54
Sharpe Ratio -0.53 -0.53 0.25 N/A 0.80

Bain Capital Middle Market Credit 2010, L.P.

Risk Statistics
As of September 30, 2018

Bain Capital Middle Market Credit 2010, L.P.

Calculation based on monthly periodicity.

193
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 10.99 6.66 N/A N/A 6.46 11/01/2013
Standard Deviation 4.64 5.14 N/A N/A 5.26
Downside Risk 0.00 2.50 N/A N/A 2.40
Downside Semi Deviation N/A 3.02 N/A N/A 2.36
Max Drawdown Recovery Period N/A 10.00 N/A N/A 16.00
Maximum Drawdown 0.00 -5.68 N/A N/A -6.77
Maximum Loss Exposure N/A -5.68 N/A N/A N/A
Upside Semi Deviation 5.63 5.11 N/A N/A 5.32

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.10
Standard Deviation 2.00 4.93 4.95 10.05 4.91
Downside Risk 1.12 2.29 2.73 6.68 2.76
Downside Semi Deviation 0.62 1.30 4.95 12.88 4.95
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -2.69
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.27

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 7.55 -1.39 N/A N/A 1.30
Tracking Error 5.14 7.09 N/A N/A 7.45
Actual Correlation -0.05 0.01 N/A N/A -0.07
Beta -0.11 0.01 N/A N/A -0.08
Consistency 58.33 44.44 N/A N/A 44.07
Down Market Capture -117.43 -1.46 N/A N/A -41.87
Down Market Outperformance 3.77 8.53 N/A N/A 18.33
Information Ratio 1.47 -0.20 N/A N/A 0.17
Jensen Alpha 9.64 5.91 N/A N/A 6.49
Up Market Capture 179.14 59.96 N/A N/A 48.52
Up Market Outperformance 3.91 -6.81 N/A N/A -7.94

vs. FTSE 3 Month T-Bill
Excess Return 9.01 5.79 N/A N/A 5.91
Excess Risk 4.63 5.09 N/A N/A 5.23
Sharpe Ratio 1.95 1.14 N/A N/A 1.13

Bain Capital Middle Market Credit 2014, L.P.

Risk Statistics
As of September 30, 2018

Bain Capital Middle Market Credit 2014, L.P.

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 5.73 -16.83 -13.71 N/A -12.65 08/01/2013
Standard Deviation 5.79 16.30 19.52 N/A 19.33
Downside Risk 1.45 16.70 18.76 N/A 18.45
Downside Semi Deviation 1.39 9.02 36.02 N/A 36.02
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -1.39 -45.60 -61.74 N/A -61.74
Maximum Loss Exposure N/A -28.25 -31.66 N/A -30.39
Upside Semi Deviation 1.87 3.97 7.73 N/A 7.82

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.43
Standard Deviation 2.00 4.93 4.95 10.05 4.90
Downside Risk 1.12 2.29 2.73 6.68 2.70
Downside Semi Deviation 0.62 1.30 4.95 12.88 4.84
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -0.61
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.35

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 2.71 -24.77 -18.00 N/A -16.74
Tracking Error 6.91 18.61 20.41 N/A 20.24
Actual Correlation -0.44 -0.35 -0.06 N/A -0.06
Beta -1.28 -1.16 -0.22 N/A -0.25
Consistency 41.67 25.00 35.00 N/A 35.48
Down Market Capture -306.20 73.47 115.65 N/A 94.77
Down Market Outperformance 7.05 1.76 -4.77 N/A -2.32
Information Ratio 0.39 -1.33 -0.88 N/A -0.83
Jensen Alpha 6.31 -8.82 -11.19 N/A -10.00
Up Market Capture 8.82 -134.09 -76.83 N/A -75.31
Up Market Outperformance -4.47 -36.11 -27.15 N/A -26.82

vs. FTSE 3 Month T-Bill
Excess Return 4.18 -17.60 -12.97 N/A -11.80
Excess Risk 5.81 16.25 19.51 N/A 19.32
Sharpe Ratio 0.72 -1.08 -0.66 N/A -0.61

Internally Managed Spec. Situations Co-Invest

Risk Statistics
As of September 30, 2018

Internally Managed Spec. Situations Co-Invest

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 1.42 8.44 10.19 N/A 6.62 10/01/2012
Standard Deviation 7.20 6.94 8.64 N/A 17.20
Downside Risk 5.46 3.06 3.55 N/A 10.48
Downside Semi Deviation N/A N/A 4.54 N/A 9.63
Max Drawdown Recovery Period N/A N/A 5.00 N/A 40.00
Maximum Drawdown -5.23 -5.23 -5.86 N/A -25.55
Maximum Loss Exposure N/A N/A N/A N/A -9.58
Upside Semi Deviation 1.43 6.78 8.71 N/A 14.69

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.80
Standard Deviation 2.00 4.93 4.95 10.05 4.85
Downside Risk 1.12 2.29 2.73 6.68 2.74
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.03
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.22

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return -1.37 0.39 4.58 N/A 2.10
Tracking Error 7.94 8.64 10.55 N/A 18.33
Actual Correlation -0.25 -0.03 -0.14 N/A -0.10
Beta -0.90 -0.05 -0.25 N/A -0.36
Consistency 50.00 47.22 48.33 N/A 45.83
Down Market Capture -133.40 -53.87 -67.83 N/A -51.45
Down Market Outperformance 4.04 13.34 22.21 N/A 20.16
Information Ratio -0.17 0.04 0.43 N/A 0.11
Jensen Alpha 1.38 8.04 11.37 N/A 9.71
Up Market Capture -13.88 62.08 73.46 N/A 57.23
Up Market Outperformance -5.73 -6.66 -4.73 N/A -8.93

vs. FTSE 3 Month T-Bill
Excess Return 0.09 7.56 9.61 N/A 7.45
Excess Risk 7.25 6.98 8.67 N/A 17.21
Sharpe Ratio 0.01 1.08 1.11 N/A 0.43

Apollo European Principal Fund II

Risk Statistics
As of September 30, 2018

Apollo European Principal Fund II

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 42.85 17.68 10.24 11.02 11.02 10/01/2008
Standard Deviation 45.31 26.62 20.79 15.44 15.44
Downside Risk 13.02 7.61 6.09 4.78 4.78
Downside Semi Deviation N/A 4.92 11.03 9.51 9.51
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -12.47 -12.47 -12.47 -12.47 -12.47
Maximum Loss Exposure N/A -6.85 -6.93 -4.92 -4.92
Upside Semi Deviation 13.74 29.75 24.48 17.51 17.51

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 9.46
Standard Deviation 2.00 4.93 4.95 10.05 10.05
Downside Risk 1.12 2.29 2.73 6.68 6.68
Downside Semi Deviation 0.62 1.30 4.95 12.88 12.88
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 7.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -23.74
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -23.74
Upside Semi Deviation 0.68 5.86 5.38 9.42 9.42

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 40.98 11.28 6.03 1.91 1.91
Tracking Error 45.42 27.35 21.33 17.25 17.25
Actual Correlation -0.04 -0.06 0.01 0.13 0.13
Beta -0.83 -0.31 0.04 0.21 0.21
Consistency 50.00 41.67 41.67 45.00 45.00
Down Market Capture -396.55 -99.30 -20.70 2.94 2.94
Down Market Outperformance 8.62 17.27 15.28 22.19 22.19
Information Ratio 0.90 0.41 0.28 0.11 0.11
Jensen Alpha 53.80 23.03 11.65 9.70 9.70
Up Market Capture 779.52 149.63 108.85 70.51 70.51
Up Market Outperformance 28.79 4.40 -1.26 -9.25 -9.25

vs. FTSE 3 Month T-Bill
Excess Return 42.45 18.45 11.07 11.18 11.18
Excess Risk 45.30 26.58 20.74 15.41 15.41
Sharpe Ratio 0.94 0.69 0.53 0.73 0.73

Bain Capital Credit Opp. Fund IV

Risk Statistics
As of September 30, 2018

Bain Capital Credit Opp. Fund IV

Calculation based on monthly periodicity.
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1
Year

3
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5
Years

10
Years

Since
Inception

Inception
Date

Return 17.83 9.58 8.40 N/A 7.85 10/01/2012
Standard Deviation 5.65 6.71 6.30 N/A 5.99
Downside Risk 0.70 3.69 3.63 N/A 3.42
Downside Semi Deviation N/A 2.10 6.97 N/A 6.30
Max Drawdown Recovery Period 2.00 11.00 22.00 N/A 22.00
Maximum Drawdown -0.67 -10.04 -15.33 N/A -15.33
Maximum Loss Exposure N/A -10.04 N/A N/A -2.84
Upside Semi Deviation 2.28 7.39 6.74 N/A 6.51

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.80
Standard Deviation 2.00 4.93 4.95 10.05 4.85
Downside Risk 1.12 2.29 2.73 6.68 2.74
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.03
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.22

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 13.64 1.42 2.76 N/A 1.99
Tracking Error 6.14 7.62 7.16 N/A 6.82
Actual Correlation -0.08 0.17 0.21 N/A 0.22
Beta -0.22 0.23 0.26 N/A 0.27
Consistency 66.67 52.78 55.00 N/A 55.56
Down Market Capture -378.42 -44.10 -30.45 N/A -24.91
Down Market Outperformance 8.39 12.29 16.65 N/A 16.19
Information Ratio 2.22 0.19 0.39 N/A 0.29
Jensen Alpha 16.62 7.24 6.72 N/A 6.08
Up Market Capture 211.87 74.22 71.26 N/A 67.30
Up Market Outperformance 5.61 -4.55 -4.72 N/A -5.35

vs. FTSE 3 Month T-Bill
Excess Return 15.10 8.60 7.80 N/A 7.34
Excess Risk 5.65 6.66 6.26 N/A 5.96
Sharpe Ratio 2.67 1.29 1.24 N/A 1.23

Bain Capital Distressed and Special Situations 2013

Risk Statistics
As of September 30, 2018

Bain Capital Distressed and Special Situations 2013

Calculation based on monthly periodicity.
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3
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5
Years
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Years

Since
Inception

Inception
Date

Return 10.62 11.49 5.88 N/A 6.92 03/01/2013
Standard Deviation 10.32 9.29 9.28 N/A 8.99
Downside Risk 4.03 4.12 5.21 N/A 4.94
Downside Semi Deviation 1.93 7.35 8.35 N/A 7.87
Max Drawdown Recovery Period 8.00 8.00 35.00 N/A 35.00
Maximum Drawdown -5.03 -5.03 -17.56 N/A -17.56
Maximum Loss Exposure N/A -4.29 -11.54 N/A -3.40
Upside Semi Deviation 3.92 11.06 10.23 N/A 10.13

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.29
Standard Deviation 2.00 4.93 4.95 10.05 4.99
Downside Risk 1.12 2.29 2.73 6.68 2.84
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.03
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -0.43
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.36

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 7.59 3.36 0.62 N/A 1.82
Tracking Error 10.19 9.24 9.23 N/A 9.01
Actual Correlation 0.16 0.28 0.28 N/A 0.27
Beta 0.83 0.52 0.52 N/A 0.49
Consistency 50.00 47.22 45.00 N/A 49.25
Down Market Capture 86.06 3.51 32.66 N/A 18.42
Down Market Outperformance 0.17 7.91 8.12 N/A 10.16
Information Ratio 0.74 0.36 0.07 N/A 0.20
Jensen Alpha 8.10 7.07 3.15 N/A 4.42
Up Market Capture 254.20 104.77 76.98 N/A 81.00
Up Market Outperformance 7.51 0.44 -4.13 N/A -3.53

vs. FTSE 3 Month T-Bill
Excess Return 9.05 10.53 5.66 N/A 6.66
Excess Risk 10.31 9.28 9.25 N/A 8.96
Sharpe Ratio 0.88 1.14 0.61 N/A 0.74

Hayfin Special Opportunities Credit LP

Risk Statistics
As of September 30, 2018

Hayfin Special Opportunities Credit LP

Calculation based on monthly periodicity.
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3
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5
Years
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Years

Since
Inception

Inception
Date

Return 18.91 11.47 15.39 N/A 13.32 04/01/2012
Standard Deviation 15.32 9.46 10.27 N/A 11.16
Downside Risk 0.00 0.00 1.63 N/A 3.63
Downside Semi Deviation N/A N/A N/A N/A 5.31
Max Drawdown Recovery Period N/A N/A 3.00 N/A 6.00
Maximum Drawdown 0.00 0.00 -3.61 N/A -7.62
Maximum Loss Exposure N/A N/A N/A N/A -4.90
Upside Semi Deviation 16.29 10.02 11.12 N/A 11.53

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 6.36
Standard Deviation 2.00 4.93 4.95 10.05 4.81
Downside Risk 1.12 2.29 2.73 6.68 2.68
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.01
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -0.27
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.25

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 15.40 3.33 9.36 N/A 6.86
Tracking Error 15.37 11.02 12.43 N/A 13.55
Actual Correlation 0.04 -0.08 -0.24 N/A -0.33
Beta 0.28 -0.16 -0.50 N/A -0.77
Consistency 50.00 41.67 43.33 N/A 42.31
Down Market Capture -106.86 -103.72 -160.74 N/A -176.41
Down Market Outperformance 3.58 17.91 36.06 N/A 39.39
Information Ratio 1.00 0.30 0.75 N/A 0.51
Jensen Alpha 17.95 12.33 18.30 N/A 18.77
Up Market Capture 347.97 75.63 81.74 N/A 57.46
Up Market Outperformance 11.88 -4.62 -3.37 N/A -7.43

vs. FTSE 3 Month T-Bill
Excess Return 16.86 10.50 14.40 N/A 12.76
Excess Risk 15.29 9.42 10.27 N/A 11.16
Sharpe Ratio 1.10 1.11 1.40 N/A 1.14

TPG Opportunities Partners II, LP

Risk Statistics
As of September 30, 2018

TPG Opportunities Partners II, LP

Calculation based on monthly periodicity.
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3
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5
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Inception

Inception
Date

Return 20.15 14.89 N/A N/A 7.06 02/01/2014
Standard Deviation 8.09 7.01 N/A N/A 9.14
Downside Risk 0.00 0.36 N/A N/A 5.44
Downside Semi Deviation N/A N/A N/A N/A 5.20
Max Drawdown Recovery Period N/A 4.00 N/A N/A 28.00
Maximum Drawdown 0.00 -0.62 N/A N/A -13.37
Maximum Loss Exposure N/A -0.62 N/A N/A -12.86
Upside Semi Deviation 9.87 8.26 N/A N/A 8.10

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 4.99
Standard Deviation 2.00 4.93 4.95 10.05 5.04
Downside Risk 1.12 2.29 2.73 6.68 2.83
Downside Semi Deviation 0.62 1.30 4.95 12.88 4.95
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -4.37
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.46

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 15.76 6.22 N/A N/A 2.24
Tracking Error 8.59 8.43 N/A N/A 10.16
Actual Correlation -0.14 0.04 N/A N/A 0.06
Beta -0.55 0.05 N/A N/A 0.11
Consistency 58.33 47.22 N/A N/A 44.64
Down Market Capture -281.04 -93.17 N/A N/A -32.62
Down Market Outperformance 6.61 16.87 N/A N/A 17.02
Information Ratio 1.84 0.74 N/A N/A 0.22
Jensen Alpha 19.73 13.85 N/A N/A 6.48
Up Market Capture 292.06 104.91 N/A N/A 60.00
Up Market Outperformance 9.70 0.65 N/A N/A -6.95

vs. FTSE 3 Month T-Bill
Excess Return 17.23 13.39 N/A N/A 6.73
Excess Risk 8.07 6.99 N/A N/A 9.10
Sharpe Ratio 2.13 1.92 N/A N/A 0.74

TPG Opportunities Partners III, LP

Risk Statistics
As of September 30, 2018

TPG Opportunities Partners III, LP

Calculation based on monthly periodicity.
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Return -3.49 0.59 9.70 N/A 10.89 04/01/2012
Standard Deviation 3.68 6.58 9.70 N/A 9.39
Downside Risk 3.55 4.10 3.16 N/A 2.77
Downside Semi Deviation 2.40 2.86 2.86 N/A 2.86
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -3.49 -8.20 -8.20 N/A -8.20
Maximum Loss Exposure -3.49 N/A N/A N/A N/A
Upside Semi Deviation 0.48 5.76 10.22 N/A 9.97

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 6.36
Standard Deviation 2.00 4.93 4.95 10.05 4.81
Downside Risk 1.12 2.29 2.73 6.68 2.68
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.01
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -0.27
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.25

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return -6.51 -7.17 4.21 N/A 4.50
Tracking Error 3.87 8.44 12.30 N/A 11.49
Actual Correlation 0.17 -0.06 -0.34 N/A -0.23
Beta 0.32 -0.08 -0.67 N/A -0.45
Consistency 33.33 30.56 38.33 N/A 38.46
Down Market Capture 119.98 -66.24 -189.53 N/A -154.96
Down Market Outperformance -0.36 14.27 40.55 N/A 35.83
Information Ratio -1.68 -0.85 0.34 N/A 0.39
Jensen Alpha -5.40 0.45 13.25 N/A 13.73
Up Market Capture -29.44 -10.50 16.60 N/A 43.19
Up Market Outperformance -6.30 -17.87 -13.06 N/A -9.44

vs. FTSE 3 Month T-Bill
Excess Return -5.05 0.00 9.25 N/A 10.40
Excess Risk 3.70 6.61 9.75 N/A 9.43
Sharpe Ratio -1.36 0.00 0.95 N/A 1.10

TOP NPL (A)

Risk Statistics
As of September 30, 2018

TOP NPL (A)

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 13.71 14.97 8.37 N/A 8.61 10/01/2011
Standard Deviation 5.91 9.36 9.00 N/A 7.81
Downside Risk 1.87 4.69 5.49 N/A 4.68
Downside Semi Deviation 1.79 3.03 11.26 N/A 10.06
Max Drawdown Recovery Period 4.00 6.00 19.00 N/A 19.00
Maximum Drawdown -1.79 -10.59 -23.66 N/A -23.66
Maximum Loss Exposure -0.04 -9.68 -11.15 N/A -0.02
Upside Semi Deviation 2.19 10.40 8.75 N/A 7.66

1-Month Libor + 5%
Return 6.87 6.09 5.72 5.55 5.58
Standard Deviation 0.10 0.18 0.19 0.17 0.17
Downside Risk 0.00 0.00 0.00 0.00 0.00
Downside Semi Deviation N/A N/A N/A N/A N/A
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown 0.00 0.00 0.00 0.00 0.00
Maximum Loss Exposure N/A N/A N/A N/A N/A
Upside Semi Deviation 2.01 1.74 1.63 1.58 1.59

vs. 1-Month Libor + 5%
Active Return 6.41 8.52 2.88 N/A 3.14
Tracking Error 5.87 9.36 8.98 N/A 7.79
Actual Correlation 0.36 0.02 0.17 N/A 0.15
Beta 22.04 1.07 8.01 N/A 6.82
Consistency 50.00 61.11 60.00 N/A 61.90
Down Market Capture N/A N/A N/A N/A N/A
Down Market Outperformance N/A N/A N/A N/A N/A
Information Ratio 1.09 0.91 0.32 N/A 0.40
Jensen Alpha -96.18 2,507.03 -3.96 N/A 70.24
Up Market Capture 196.17 243.74 151.70 N/A 157.70
Up Market Outperformance 6.84 8.87 2.65 N/A 3.03

vs. FTSE 3 Month T-Bill
Excess Return 11.51 13.65 7.98 N/A 8.22
Excess Risk 5.88 9.35 8.98 N/A 7.79
Sharpe Ratio 1.96 1.46 0.89 N/A 1.06

Brigade Distressed Value

Risk Statistics
As of September 30, 2018

Brigade Distressed Value

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 1.59 4.25 5.74 N/A 7.66 05/01/2010
Standard Deviation 1.38 2.31 2.19 N/A 3.24
Downside Risk 0.79 1.31 1.02 N/A 1.42
Downside Semi Deviation 0.44 0.75 2.27 N/A 3.09
Max Drawdown Recovery Period 5.00 7.00 11.00 N/A 7.00
Maximum Drawdown -0.95 -2.07 -2.38 N/A -3.40
Maximum Loss Exposure -0.53 -1.94 N/A N/A N/A
Upside Semi Deviation 0.45 2.68 2.87 N/A 4.11

Blended Benchmark (Barclays US MBS)
Return -0.92 0.98 2.53 N/A 4.52
Standard Deviation 2.03 1.97 1.93 N/A 1.63
Downside Risk 1.64 1.40 1.17 N/A 0.90
Downside Semi Deviation 0.64 2.21 2.05 N/A 2.05
Max Drawdown Recovery Period N/A 11.00 11.00 N/A 11.00
Maximum Drawdown -1.82 -2.01 -2.01 N/A -2.01
Maximum Loss Exposure -1.67 -0.10 N/A N/A N/A
Upside Semi Deviation 0.59 1.88 2.10 N/A 2.10

vs. Blended Benchmark (Barclays US MBS)
Active Return 2.49 3.20 3.10 N/A 3.02
Tracking Error 0.99 2.48 2.42 N/A 3.28
Actual Correlation 0.90 0.34 0.31 N/A 0.23
Beta 0.61 0.39 0.35 N/A 0.46
Consistency 66.67 69.44 63.33 N/A 62.38
Down Market Capture 18.08 -11.88 -51.28 N/A -51.28
Down Market Outperformance 2.60 5.30 6.94 N/A 6.94
Information Ratio 2.51 1.29 1.28 N/A 0.92
Jensen Alpha 1.52 3.37 4.44 N/A 5.25
Up Market Capture 93.55 131.74 118.79 N/A 130.44
Up Market Outperformance -0.15 1.70 1.20 N/A 2.12

vs. FTSE 3 Month T-Bill
Excess Return 0.02 3.40 5.13 N/A 7.13
Excess Risk 1.34 2.32 2.22 N/A 3.27
Sharpe Ratio 0.02 1.46 2.31 N/A 2.18

Mariner/Galton RMBS

Risk Statistics
As of September 30, 2018

Mariner/Galton RMBS

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 3.75 6.55 N/A N/A 2.75 11/01/2013
Standard Deviation 2.23 3.16 N/A N/A 2.99
Downside Risk 1.28 0.99 N/A N/A 1.42
Downside Semi Deviation 1.23 0.69 N/A N/A 2.35
Max Drawdown Recovery Period N/A N/A N/A N/A 37.00
Maximum Drawdown -1.01 -1.01 N/A N/A -6.55
Maximum Loss Exposure N/A -0.79 N/A N/A -3.33
Upside Semi Deviation 0.68 3.96 N/A N/A 3.50

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.10
Standard Deviation 2.00 4.93 4.95 10.05 4.91
Downside Risk 1.12 2.29 2.73 6.68 2.76
Downside Semi Deviation 0.62 1.30 4.95 12.88 4.95
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -2.69
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.27

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 0.68 -1.57 N/A N/A -2.35
Tracking Error 2.89 5.69 N/A N/A 5.25
Actual Correlation 0.07 0.06 N/A N/A 0.19
Beta 0.07 0.04 N/A N/A 0.11
Consistency 58.33 55.56 N/A N/A 47.46
Down Market Capture -35.06 -48.61 N/A N/A -3.39
Down Market Outperformance 2.33 12.80 N/A N/A 13.12
Information Ratio 0.24 -0.28 N/A N/A -0.45
Jensen Alpha 2.07 5.41 N/A N/A 1.78
Up Market Capture 65.10 45.59 N/A N/A 27.60
Up Market Outperformance -1.73 -9.05 N/A N/A -10.92

vs. FTSE 3 Month T-Bill
Excess Return 2.15 5.61 N/A N/A 2.26
Excess Risk 2.25 3.17 N/A N/A 2.95
Sharpe Ratio 0.95 1.77 N/A N/A 0.77

Galton Onshore Mortgage Recovery Fund III, LP

Risk Statistics
As of September 30, 2018

Galton Onshore Mortgage Recovery Fund III, LP

Calculation based on monthly periodicity.
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1
Year

3
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5
Years

10
Years

Since
Inception

Inception
Date

Return 6.84 8.72 N/A N/A 4.44 12/01/2013
Standard Deviation 4.79 4.60 N/A N/A 4.64
Downside Risk 0.60 0.34 N/A N/A 2.10
Downside Semi Deviation N/A N/A N/A N/A 1.87
Max Drawdown Recovery Period 4.00 4.00 N/A N/A 27.00
Maximum Drawdown -0.58 -0.58 N/A N/A -7.93
Maximum Loss Exposure -0.58 N/A N/A N/A -7.34
Upside Semi Deviation 1.56 5.29 N/A N/A 4.63

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.09
Standard Deviation 2.00 4.93 4.95 10.05 4.95
Downside Risk 1.12 2.29 2.73 6.68 2.78
Downside Semi Deviation 0.62 1.30 4.95 12.88 4.95
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -3.18
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.33

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 3.71 0.51 N/A N/A -0.63
Tracking Error 5.19 6.45 N/A N/A 6.37
Actual Correlation 0.00 0.09 N/A N/A 0.12
Beta 0.00 0.08 N/A N/A 0.11
Consistency 50.00 44.44 N/A N/A 41.38
Down Market Capture -101.46 -54.98 N/A N/A -20.93
Down Market Outperformance 3.49 13.45 N/A N/A 15.50
Information Ratio 0.72 0.08 N/A N/A -0.10
Jensen Alpha 5.43 7.34 N/A N/A 3.53
Up Market Capture 104.53 62.94 N/A N/A 37.12
Up Market Outperformance 0.13 -6.32 N/A N/A -9.78

vs. FTSE 3 Month T-Bill
Excess Return 5.18 7.69 N/A N/A 3.95
Excess Risk 4.74 4.58 N/A N/A 4.60
Sharpe Ratio 1.09 1.68 N/A N/A 0.86

Mariner International Infrastructure

Risk Statistics
As of September 30, 2018

Mariner International Infrastructure

Calculation based on monthly periodicity.
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1
Year

3
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5
Years

10
Years

Since
Inception

Inception
Date

Return 6.63 5.47 4.15 N/A 6.02 01/01/2012
Standard Deviation 0.95 1.55 1.88 N/A 2.18
Downside Risk 0.00 0.96 1.05 N/A 0.90
Downside Semi Deviation N/A 1.17 2.32 N/A 2.32
Max Drawdown Recovery Period N/A 7.00 16.00 N/A 16.00
Maximum Drawdown 0.00 -1.47 -2.44 N/A -2.44
Maximum Loss Exposure N/A -1.47 N/A N/A N/A
Upside Semi Deviation 2.16 2.07 2.23 N/A 2.86

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 6.94
Standard Deviation 2.00 4.93 4.95 10.05 4.88
Downside Risk 1.12 2.29 2.73 6.68 2.63
Downside Semi Deviation 0.62 1.30 4.95 12.88 4.90
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.45

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 3.42 -2.63 -1.44 N/A -0.96
Tracking Error 2.11 5.48 5.21 N/A 5.30
Actual Correlation 0.12 -0.22 0.05 N/A 0.02
Beta 0.06 -0.07 0.02 N/A 0.01
Consistency 66.67 44.44 45.00 N/A 43.21
Down Market Capture -104.60 -47.09 -21.47 N/A -42.78
Down Market Outperformance 3.55 12.74 15.66 N/A 18.39
Information Ratio 1.62 -0.48 -0.28 N/A -0.18
Jensen Alpha 4.93 5.13 3.58 N/A 5.57
Up Market Capture 97.10 36.31 32.32 N/A 38.89
Up Market Outperformance -0.14 -10.51 -10.54 N/A -10.30

vs. FTSE 3 Month T-Bill
Excess Return 4.88 4.55 3.60 N/A 5.50
Excess Risk 0.95 1.51 1.84 N/A 2.18
Sharpe Ratio 5.11 3.01 1.95 N/A 2.53

Cerberus Levered Loan Fund I

Risk Statistics
As of September 30, 2018

Cerberus Levered Loan Fund I

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
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5
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Since
Inception

Inception
Date

Return 2.40 2.91 6.55 N/A 7.19 01/01/2013
Standard Deviation 1.15 1.84 2.02 N/A 1.99
Downside Risk 0.60 1.37 1.06 N/A 0.98
Downside Semi Deviation 0.41 1.05 1.05 N/A 1.05
Max Drawdown Recovery Period 4.00 6.00 6.00 N/A 6.00
Maximum Drawdown -0.74 -2.27 -2.27 N/A -2.27
Maximum Loss Exposure -0.60 N/A N/A N/A N/A
Upside Semi Deviation 0.41 1.64 2.67 N/A 2.79

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.47
Standard Deviation 2.00 4.93 4.95 10.05 4.93
Downside Risk 1.12 2.29 2.73 6.68 2.80
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.03
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.30

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return -0.65 -5.09 0.86 N/A 1.53
Tracking Error 1.90 4.96 5.27 N/A 5.26
Actual Correlation 0.37 0.17 0.04 N/A 0.03
Beta 0.21 0.06 0.02 N/A 0.01
Consistency 25.00 30.56 48.33 N/A 49.28
Down Market Capture -6.53 -13.20 -42.50 N/A -46.43
Down Market Outperformance 1.84 9.68 18.62 N/A 19.50
Information Ratio -0.34 -1.03 0.16 N/A 0.29
Jensen Alpha 0.55 1.60 5.93 N/A 6.66
Up Market Capture 47.51 22.89 46.54 N/A 50.32
Up Market Outperformance -2.58 -12.63 -8.40 N/A -7.89

vs. FTSE 3 Month T-Bill
Excess Return 0.81 2.09 5.89 N/A 6.55
Excess Risk 1.10 1.85 2.09 N/A 2.06
Sharpe Ratio 0.74 1.13 2.82 N/A 3.18

Cerberus Levered Loan Fund II

Risk Statistics
As of September 30, 2018

Cerberus Levered Loan Fund II

Calculation based on monthly periodicity.
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1
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3
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5
Years
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Since
Inception

Inception
Date

Return 20.07 18.82 19.60 N/A 13.19 01/01/2009
Standard Deviation 7.94 10.33 9.44 N/A 12.13
Downside Risk 0.40 2.95 3.08 N/A 7.05
Downside Semi Deviation N/A 2.91 2.79 N/A 18.99
Max Drawdown Recovery Period N/A 7.00 7.00 N/A 38.00
Maximum Drawdown -0.38 -4.53 -4.53 N/A -21.58
Maximum Loss Exposure N/A -3.74 N/A N/A -11.45
Upside Semi Deviation 2.95 11.89 11.10 N/A 11.46

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 11.96
Standard Deviation 2.00 4.93 4.95 10.05 7.67
Downside Risk 1.12 2.29 2.73 6.68 3.25
Downside Semi Deviation 0.62 1.30 4.95 12.88 6.40
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 9.02

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 15.68 9.88 12.93 N/A 1.55
Tracking Error 7.95 11.95 11.18 N/A 15.69
Actual Correlation 0.12 -0.12 -0.12 N/A -0.22
Beta 0.47 -0.24 -0.23 N/A -0.34
Consistency 75.00 55.56 58.33 N/A 49.57
Down Market Capture -179.04 -174.19 -148.27 N/A -118.67
Down Market Outperformance 4.86 24.12 33.79 N/A 37.96
Information Ratio 1.97 0.83 1.16 N/A 0.10
Jensen Alpha 17.66 20.47 20.91 N/A 18.10
Up Market Capture 327.52 116.67 123.58 N/A 47.53
Up Market Outperformance 11.56 2.61 3.67 N/A -14.01

vs. FTSE 3 Month T-Bill
Excess Return 17.14 17.06 17.97 N/A 12.89
Excess Risk 7.96 10.31 9.44 N/A 12.12
Sharpe Ratio 2.15 1.65 1.90 N/A 1.06

LBC Credit Partners II

Risk Statistics
As of September 30, 2018

LBC Credit Partners II

Calculation based on monthly periodicity.
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5
Years
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Date

Return 3.85 7.13 9.63 N/A 11.56 04/01/2013
Standard Deviation 4.60 4.07 4.18 N/A 5.20
Downside Risk 3.47 2.56 2.08 N/A 1.98
Downside Semi Deviation 3.32 2.19 1.74 N/A 1.74
Max Drawdown Recovery Period 6.00 6.00 6.00 N/A 6.00
Maximum Drawdown -2.89 -2.89 -2.89 N/A -2.89
Maximum Loss Exposure N/A -1.00 N/A N/A N/A
Upside Semi Deviation 1.03 4.07 4.87 N/A 6.19

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 5.18
Standard Deviation 2.00 4.93 4.95 10.05 5.02
Downside Risk 1.12 2.29 2.73 6.68 2.86
Downside Semi Deviation 0.62 1.30 4.95 12.88 5.03
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -1.44
Upside Semi Deviation 0.68 5.86 5.38 9.42 5.40

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 0.85 -0.98 3.79 N/A 5.94
Tracking Error 5.46 6.25 6.73 N/A 7.97
Actual Correlation -0.26 0.04 -0.08 N/A -0.22
Beta -0.59 0.04 -0.07 N/A -0.23
Consistency 66.67 50.00 53.33 N/A 53.03
Down Market Capture -204.74 -96.89 -90.68 N/A -129.55
Down Market Outperformance 5.32 17.35 25.64 N/A 32.07
Information Ratio 0.16 -0.16 0.56 N/A 0.74
Jensen Alpha 3.31 6.00 9.52 N/A 12.34
Up Market Capture 6.78 37.95 55.48 N/A 53.09
Up Market Outperformance -4.61 -10.33 -7.11 N/A -7.65

vs. FTSE 3 Month T-Bill
Excess Return 2.32 6.19 8.83 N/A 10.67
Excess Risk 4.59 4.11 4.22 N/A 5.24
Sharpe Ratio 0.50 1.51 2.09 N/A 2.04

LBC Credit Partners III

Risk Statistics
As of September 30, 2018

LBC Credit Partners III

Calculation based on monthly periodicity.
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3
Years

5
Years
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Inception

Inception
Date

Return 1.27 -0.78 -3.17 3.60 2.74 01/01/2008
Standard Deviation 2.98 7.79 8.62 9.70 9.64
Downside Risk 1.82 5.27 6.81 6.27 6.38
Downside Semi Deviation 1.01 7.56 9.88 9.76 9.91
Max Drawdown Recovery Period 6.00 N/A N/A N/A N/A
Maximum Drawdown -1.77 -12.37 -34.18 -34.18 -34.18
Maximum Loss Exposure -0.74 -12.37 -23.64 -14.10 -19.34
Upside Semi Deviation 0.86 8.24 7.51 9.85 9.58

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 7.70
Standard Deviation 2.00 4.93 4.95 10.05 10.23
Downside Risk 1.12 2.29 2.73 6.68 6.98
Downside Semi Deviation 0.62 1.30 4.95 12.88 12.80
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 14.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -32.46
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 -31.42
Upside Semi Deviation 0.68 5.86 5.38 9.42 9.39

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return -1.72 -8.46 -8.37 -5.58 -4.81
Tracking Error 3.11 7.25 7.25 11.28 11.18
Actual Correlation 0.27 0.42 0.54 0.35 0.37
Beta 0.40 0.67 0.94 0.34 0.35
Consistency 25.00 33.33 40.00 40.83 42.64
Down Market Capture 49.58 107.70 176.35 74.08 66.69
Down Market Outperformance 0.85 -0.74 -8.93 5.48 7.20
Information Ratio -0.55 -1.17 -1.15 -0.49 -0.43
Jensen Alpha -0.83 -5.84 -7.76 0.56 0.09
Up Market Capture 45.45 24.53 47.88 55.41 53.13
Up Market Outperformance -2.69 -12.67 -8.44 -12.15 -12.67

vs. FTSE 3 Month T-Bill
Excess Return -0.26 -1.29 -3.34 3.69 2.73
Excess Risk 2.97 7.77 8.60 9.71 9.65
Sharpe Ratio -0.09 -0.17 -0.39 0.38 0.28

Oaktree Loan Fund 2X, LP

Risk Statistics
As of September 30, 2018

Oaktree Loan Fund 2X, LP

Calculation based on monthly periodicity.
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3
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5
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Inception
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Date

Return 7.39 7.98 5.62 N/A 7.73 07/01/2009
Standard Deviation 2.62 6.13 5.29 N/A 5.14
Downside Risk 0.80 3.19 2.81 N/A 2.70
Downside Semi Deviation N/A 2.44 6.50 N/A 7.08
Max Drawdown Recovery Period 2.00 10.00 15.00 N/A 15.00
Maximum Drawdown -0.76 -11.29 -14.88 N/A -14.88
Maximum Loss Exposure N/A -11.29 -7.37 N/A N/A
Upside Semi Deviation 1.00 6.29 5.34 N/A 5.33

Blmbg. Barc. U.S. Corp: High Yield
Return 3.05 8.15 5.54 9.46 9.45
Standard Deviation 2.00 4.93 4.95 10.05 6.24
Downside Risk 1.12 2.29 2.73 6.68 3.18
Downside Semi Deviation 0.62 1.30 4.95 12.88 6.19
Max Drawdown Recovery Period 6.00 6.00 13.00 7.00 13.00
Maximum Drawdown -1.45 -6.22 -9.68 -23.74 -9.68
Maximum Loss Exposure -0.39 -3.64 -0.25 -23.74 N/A
Upside Semi Deviation 0.68 5.86 5.38 9.42 7.04

vs. Blmbg. Barc. U.S. Corp: High Yield
Active Return 4.16 -0.09 0.10 N/A -1.66
Tracking Error 3.95 6.03 5.36 N/A 6.37
Actual Correlation -0.46 0.42 0.45 N/A 0.39
Beta -0.60 0.53 0.48 N/A 0.32
Consistency 58.33 52.78 51.67 N/A 46.85
Down Market Capture -226.35 19.88 26.82 N/A 10.68
Down Market Outperformance 5.70 6.64 9.06 N/A 13.62
Information Ratio 1.05 -0.02 0.02 N/A -0.26
Jensen Alpha 6.74 3.36 2.74 N/A 4.53
Up Market Capture 68.23 77.57 69.03 N/A 58.64
Up Market Outperformance -1.58 -3.94 -5.03 N/A -8.95

vs. FTSE 3 Month T-Bill
Excess Return 5.62 7.08 5.13 N/A 7.29
Excess Risk 2.64 6.13 5.27 N/A 5.14
Sharpe Ratio 2.13 1.16 0.97 N/A 1.42

Bain Capital Credit Managed Account (PSERS), L.P.

Risk Statistics
As of September 30, 2018

Bain Capital Credit Managed Account (PSERS), L.P.

Calculation based on monthly periodicity.
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TIPS
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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C
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: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 4.11 6.02 5.42 8.17 7.00 04/01/2004
Standard Deviation 5.52 7.79 8.22 9.00 8.07
Downside Risk 3.31 4.52 4.75 5.39 4.94
Downside Semi Deviation 1.58 7.15 7.45 9.07 8.76
Max Drawdown Recovery Period N/A 8.00 17.00 21.00 21.00
Maximum Drawdown -2.77 -4.55 -8.84 -12.98 -12.98
Maximum Loss Exposure N/A -2.17 -2.66 -7.56 -4.54
Upside Semi Deviation 1.80 8.72 9.09 9.51 8.15

Blended Policy (Net Levered TIPS)
Return 2.00 6.50 3.94 6.76 N/A
Standard Deviation 5.97 9.22 9.06 12.29 N/A
Downside Risk 3.95 5.23 5.41 8.29 N/A
Downside Semi Deviation 1.69 8.28 8.31 13.80 N/A
Max Drawdown Recovery Period N/A 15.00 17.00 44.00 N/A
Maximum Drawdown -3.38 -6.88 -9.64 -18.17 N/A
Maximum Loss Exposure N/A -2.06 -4.06 -17.72 N/A
Upside Semi Deviation 1.94 10.38 9.86 11.73 N/A

vs. Blended Policy (Net Levered TIPS)
Active Return 2.03 -0.57 1.35 0.95 N/A
Tracking Error 2.11 2.37 2.72 5.01 N/A
Actual Correlation 0.94 0.98 0.96 0.94 N/A
Beta 0.86 0.82 0.87 0.69 N/A
Consistency 66.67 47.22 56.67 54.17 N/A
Down Market Capture 83.73 84.24 82.27 67.70 N/A
Down Market Outperformance 1.13 2.78 3.34 8.20 N/A
Information Ratio 0.96 -0.24 0.50 0.19 N/A
Jensen Alpha 2.13 0.47 1.87 3.20 N/A
Up Market Capture 108.93 87.40 97.14 85.33 N/A
Up Market Outperformance 0.93 -4.07 -0.84 -5.44 N/A

vs. FTSE 3 Month T-Bill
Excess Return 2.61 5.35 5.13 7.96 5.87
Excess Risk 5.56 7.82 8.23 9.02 8.11
Sharpe Ratio 0.47 0.68 0.62 0.88 0.72

TIPS Composite (levered)

Risk Statistics
As of September 30, 2018

TIPS Composite (levered)

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 7.40 7.74 7.71 11.71 9.89 07/01/2004
Standard Deviation 7.10 11.02 11.09 11.30 9.94
Downside Risk 3.82 6.24 6.23 6.29 5.67
Downside Semi Deviation 1.83 9.53 9.57 10.99 10.16
Max Drawdown Recovery Period N/A 8.00 15.00 16.00 16.00
Maximum Drawdown -3.21 -6.96 -10.97 -14.92 -14.92
Maximum Loss Exposure N/A -2.76 -2.74 -4.86 N/A
Upside Semi Deviation 2.50 12.73 12.67 12.25 10.48

BGI Custom IL Bond Index (levered)
Return 6.22 7.54 6.95 N/A N/A
Standard Deviation 7.37 11.02 10.28 N/A N/A
Downside Risk 4.44 6.12 5.72 N/A N/A
Downside Semi Deviation 2.45 9.67 8.97 N/A N/A
Max Drawdown Recovery Period 3.00 21.00 17.00 N/A N/A
Maximum Drawdown -3.15 -7.79 -9.59 N/A N/A
Maximum Loss Exposure N/A -2.40 -3.01 N/A N/A
Upside Semi Deviation 2.24 12.50 11.58 N/A N/A

vs. BGI Custom IL Bond Index (levered)
Active Return 1.09 0.19 0.80 N/A N/A
Tracking Error 2.13 2.43 2.63 N/A N/A
Actual Correlation 0.96 0.98 0.97 N/A N/A
Beta 0.92 0.98 1.05 N/A N/A
Consistency 66.67 55.56 56.67 N/A N/A
Down Market Capture 91.08 95.41 103.47 N/A N/A
Down Market Outperformance 0.66 0.92 -0.74 N/A N/A
Information Ratio 0.51 0.08 0.30 N/A N/A
Jensen Alpha 1.45 0.36 0.46 N/A N/A
Up Market Capture 102.82 98.32 106.53 N/A N/A
Up Market Outperformance 0.44 -0.74 2.59 N/A N/A

vs. FTSE 3 Month T-Bill
Excess Return 5.83 7.26 7.56 11.43 8.71
Excess Risk 7.15 11.04 11.11 11.31 9.99
Sharpe Ratio 0.82 0.66 0.68 1.01 0.87

Bridgewater TIPS (levered)

Risk Statistics
As of September 30, 2018

Bridgewater TIPS (levered)

Calculation based on monthly periodicity.

253
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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C
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -6.01 4.07 3.20 N/A -2.35 03/01/2013
Standard Deviation 12.66 14.52 17.93 N/A 21.09
Downside Risk 10.37 9.40 11.42 N/A 15.55
Downside Semi Deviation 4.96 14.36 16.88 N/A 22.69
Max Drawdown Recovery Period N/A N/A 21.00 N/A N/A
Maximum Drawdown -10.07 -13.50 -17.17 N/A -33.67
Maximum Loss Exposure -6.01 -5.07 -9.50 N/A -32.29
Upside Semi Deviation 2.91 15.14 19.17 N/A 19.85

Blended Benchmark (Garda)
Return -3.31 5.45 1.67 N/A -3.94
Standard Deviation 11.41 13.70 18.59 N/A 21.82
Downside Risk 8.81 8.58 12.10 N/A 16.32
Downside Semi Deviation 4.22 13.11 17.88 N/A 23.81
Max Drawdown Recovery Period N/A N/A 24.00 N/A N/A
Maximum Drawdown -9.82 -12.46 -21.70 N/A -35.51
Maximum Loss Exposure -5.72 -3.10 -10.48 N/A -34.17
Upside Semi Deviation 2.85 14.71 19.51 N/A 20.18

vs. Blended Benchmark (Garda)
Active Return -2.68 -1.22 1.38 N/A 1.48
Tracking Error 3.12 2.38 3.27 N/A 3.17
Actual Correlation 0.97 0.99 0.98 N/A 0.99
Beta 1.08 1.05 0.95 N/A 0.96
Consistency 66.67 52.78 61.67 N/A 61.19
Down Market Capture 117.72 111.17 94.79 N/A 95.44
Down Market Outperformance -2.64 -2.83 1.67 N/A 1.64
Information Ratio -0.86 -0.51 0.42 N/A 0.47
Jensen Alpha -2.32 -1.46 1.53 N/A 1.40
Up Market Capture 102.58 102.55 100.76 N/A 100.67
Up Market Outperformance 0.42 1.42 0.68 N/A 0.65

vs. FTSE 3 Month T-Bill
Excess Return -7.00 4.21 4.23 N/A -0.58
Excess Risk 12.67 14.55 17.95 N/A 21.09
Sharpe Ratio -0.55 0.29 0.24 N/A -0.03

Garda Inflation Opp. Fund CI B (levered)

Risk Statistics
As of September 30, 2018

Garda Inflation Opp. Fund CI B (levered)

Calculation based on monthly periodicity.

255
Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.

C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



C
ase ID

: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 0.49 2.61 1.96 3.93 4.07 04/01/2004
Standard Deviation 2.33 2.67 3.40 5.83 5.70
Downside Risk 1.68 1.44 2.03 3.88 3.78
Downside Semi Deviation 0.80 2.28 3.12 6.37 6.37
Max Drawdown Recovery Period 8.00 8.00 15.00 5.00 12.00
Maximum Drawdown -1.54 -1.54 -4.24 -9.00 -12.47
Maximum Loss Exposure -0.09 -0.30 -1.75 -9.00 -4.59
Upside Semi Deviation 0.64 3.13 3.72 5.71 5.54

Blmbg. Barc. Global Inflation-Linked: U.S. TIPS
Return 0.41 2.04 1.37 3.32 3.60
Standard Deviation 2.53 3.00 3.61 5.83 5.74
Downside Risk 1.82 1.81 2.25 3.96 3.88
Downside Semi Deviation 0.87 2.76 3.39 6.52 6.43
Max Drawdown Recovery Period 8.00 15.00 15.00 61.00 19.00
Maximum Drawdown -1.82 -2.41 -4.45 -9.20 -12.22
Maximum Loss Exposure -0.58 -0.64 -2.00 -8.69 -4.85
Upside Semi Deviation 0.69 3.34 3.87 5.57 5.50

vs. Blmbg. Barc. Global Inflation-Linked: U.S. TIPS
Active Return 0.07 0.55 0.57 0.59 0.46
Tracking Error 0.35 0.60 0.57 0.63 0.55
Actual Correlation 0.99 0.98 0.99 0.99 1.00
Beta 0.91 0.88 0.93 0.99 0.99
Consistency 50.00 58.33 58.33 60.83 58.62
Down Market Capture 92.01 79.73 87.45 91.80 92.62
Down Market Outperformance 0.27 1.38 1.08 1.02 0.92
Information Ratio 0.21 0.91 1.00 0.94 0.83
Jensen Alpha N/A N/A N/A N/A N/A
Up Market Capture 94.83 98.12 100.80 101.71 100.87
Up Market Outperformance -0.20 -0.19 0.09 0.27 0.14
Excess Return 0.07 0.55 0.57 0.59 0.46
Excess Risk 0.35 0.60 0.57 0.63 0.55
Sharpe Ratio 0.21 0.91 1.00 0.94 0.83

PSERS Total TIPS (unlevered)

Risk Statistics
As of September 30, 2018

PSERS Total TIPS (unlevered)

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -0.61 N/A N/A N/A 1.55 09/01/2016
Standard Deviation 2.20 N/A N/A N/A 2.25
Downside Risk 1.77 N/A N/A N/A 1.37
Downside Semi Deviation 0.84 N/A N/A N/A 0.68
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -1.52 N/A N/A N/A -1.52
Maximum Loss Exposure -0.61 N/A N/A N/A N/A
Upside Semi Deviation 0.52 N/A N/A N/A 2.34

Blmbg. Barc. Global Inflation-Linked: U.S. TIPS
Return 0.41 2.04 1.37 3.32 0.11
Standard Deviation 2.53 3.00 3.61 5.83 2.64
Downside Risk 1.82 1.81 2.25 3.96 2.02
Downside Semi Deviation 0.87 2.76 3.39 6.52 2.99
Max Drawdown Recovery Period 8.00 15.00 15.00 61.00 15.00
Maximum Drawdown -1.82 -2.41 -4.45 -9.20 -2.41
Maximum Loss Exposure -0.58 -0.64 -2.00 -8.69 -1.87
Upside Semi Deviation 0.69 3.34 3.87 5.57 2.40

vs. Blmbg. Barc. Global Inflation-Linked: U.S. TIPS
Active Return -1.03 N/A N/A N/A 1.42
Tracking Error 0.63 N/A N/A N/A 2.86
Actual Correlation 0.97 N/A N/A N/A 0.33
Beta 0.85 N/A N/A N/A 0.28
Consistency 25.00 N/A N/A N/A 40.00
Down Market Capture 99.16 N/A N/A N/A 23.62
Down Market Outperformance 0.03 N/A N/A N/A 5.49
Information Ratio -1.63 N/A N/A N/A 0.50
Jensen Alpha N/A N/A N/A N/A N/A
Up Market Capture 72.65 N/A N/A N/A 64.45
Up Market Outperformance -1.08 N/A N/A N/A -2.71
Excess Return -1.03 N/A N/A N/A 1.42
Excess Risk 0.63 N/A N/A N/A 2.86
Sharpe Ratio -1.63 N/A N/A N/A 0.50

PSERS TIPS Swap (unlevered)

Risk Statistics
As of September 30, 2018

PSERS TIPS Swap (unlevered)

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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PIMCO Multi-Sector
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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ase ID
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -0.11 3.61 2.62 N/A 2.75 07/01/2012
Standard Deviation 2.46 3.86 4.06 N/A 4.33
Downside Risk 1.80 2.06 2.41 N/A 2.79
Downside Semi Deviation 0.86 3.67 3.95 N/A 4.71
Max Drawdown Recovery Period N/A 9.00 16.00 N/A 13.00
Maximum Drawdown -1.80 -3.56 -5.81 N/A -6.39
Maximum Loss Exposure -1.03 N/A N/A N/A N/A
Upside Semi Deviation 0.65 4.23 4.30 N/A 4.27

Blended Policy (PIMCO Multi-Sector)
Return -0.01 3.08 2.62 4.39 2.67
Standard Deviation 2.48 3.84 3.92 3.96 4.04
Downside Risk 1.83 2.16 2.30 2.25 2.53
Downside Semi Deviation 0.88 3.42 3.54 3.88 4.04
Max Drawdown Recovery Period N/A N/A 14.00 12.00 12.00
Maximum Drawdown -1.89 -4.47 -5.06 -5.27 -5.27
Maximum Loss Exposure -0.86 N/A N/A -2.36 N/A
Upside Semi Deviation 0.66 4.36 4.37 4.32 4.21

vs. Blended Policy (PIMCO Multi-Sector)
Active Return -0.11 0.52 0.00 N/A 0.09
Tracking Error 0.24 0.94 0.92 N/A 0.97
Actual Correlation 1.00 0.97 0.97 N/A 0.98
Beta 0.98 0.97 1.01 N/A 1.05
Consistency 50.00 63.89 53.33 N/A 57.33
Down Market Capture 99.33 87.90 100.03 N/A 103.78
Down Market Outperformance 0.02 0.96 -0.01 N/A -0.38
Information Ratio -0.45 0.55 0.00 N/A 0.09
Jensen Alpha -0.13 0.57 -0.01 N/A -0.01
Up Market Capture 96.37 101.23 100.05 N/A 103.58
Up Market Outperformance -0.14 0.15 0.00 N/A 0.46

vs. FTSE 3 Month T-Bill
Excess Return -1.65 2.83 2.18 N/A 2.40
Excess Risk 2.46 3.89 4.07 N/A 4.34
Sharpe Ratio -0.67 0.73 0.54 N/A 0.55

PIMCO Multi-Sector Strategy

Risk Statistics
As of September 30, 2018

PIMCO Multi-Sector Strategy

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -0.11 3.61 2.62 5.74 7.27 05/01/1987
Standard Deviation 2.46 3.86 4.06 4.37 4.31
Downside Risk 1.80 2.06 2.41 2.41 2.13
Downside Semi Deviation 0.86 3.67 3.95 4.33 3.98
Max Drawdown Recovery Period N/A 9.00 16.00 13.00 17.00
Maximum Drawdown -1.80 -3.56 -5.81 -6.39 -7.31
Maximum Loss Exposure -1.03 N/A N/A -2.31 -1.78
Upside Semi Deviation 0.65 4.23 4.30 4.85 5.07

Blended Policy (PIMCO Blended)
Return -0.01 3.08 2.62 4.39 6.34
Standard Deviation 2.48 3.84 3.92 3.96 3.97
Downside Risk 1.83 2.16 2.30 2.25 2.01
Downside Semi Deviation 0.88 3.42 3.54 3.88 3.59
Max Drawdown Recovery Period N/A N/A 14.00 12.00 12.00
Maximum Drawdown -1.89 -4.47 -5.06 -5.27 -5.27
Maximum Loss Exposure -0.86 N/A N/A -2.36 -1.77
Upside Semi Deviation 0.66 4.36 4.37 4.32 4.68

vs. Blended Policy (PIMCO Blended)
Active Return -0.11 0.52 0.00 1.30 0.88
Tracking Error 0.24 0.94 0.92 1.93 1.39
Actual Correlation 1.00 0.97 0.97 0.90 0.95
Beta 0.98 0.97 1.01 0.99 1.03
Consistency 50.00 63.89 53.33 64.17 58.89
Down Market Capture 99.33 87.90 100.03 97.73 98.80
Down Market Outperformance 0.02 0.96 -0.01 0.20 0.09
Information Ratio -0.45 0.55 0.00 0.68 0.63
Jensen Alpha -0.13 0.57 -0.01 1.34 0.78
Up Market Capture 96.37 101.23 100.05 115.64 109.21
Up Market Outperformance -0.14 0.15 0.00 2.08 1.39

vs. FTSE 3 Month T-Bill
Excess Return -1.65 2.83 2.18 5.37 3.98
Excess Risk 2.46 3.89 4.07 4.40 4.28
Sharpe Ratio -0.67 0.73 0.54 1.22 0.93

PIMCO (Blended)

Risk Statistics
As of September 30, 2018

PIMCO (Blended)

Calculation based on monthly periodicity. PIMCO (Blended) consists of PIMCO PSERS CorePLUS prior to July 2012, and PIMCO Multi-Sector Strategy thereafter
Blended Policy (PIMCO Blended) consists of Barclays Aggregate Index prior to July 2012, and Blended Policy (PIMCO Multi-Sector) thereafter.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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: 210601197



1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -0.62 2.73 2.76 N/A 2.30 07/01/2012
Standard Deviation 2.56 2.77 2.94 N/A 3.19
Downside Risk 1.94 1.79 1.69 N/A 2.07
Downside Semi Deviation 0.83 3.20 2.65 N/A 3.31
Max Drawdown Recovery Period N/A 7.00 7.00 N/A 19.00
Maximum Drawdown -1.98 -2.45 -2.45 N/A -5.84
Maximum Loss Exposure -1.61 N/A -0.36 N/A -0.83
Upside Semi Deviation 0.72 2.78 3.34 N/A 3.26

Blmbg. Barc. U.S. Aggregate
Return -1.22 1.31 2.16 3.77 1.70
Standard Deviation 2.25 2.66 2.70 3.24 2.75
Downside Risk 1.88 1.84 1.63 1.75 1.78
Downside Semi Deviation 0.80 2.90 2.56 3.02 2.84
Max Drawdown Recovery Period N/A 13.00 13.00 13.00 13.00
Maximum Drawdown -2.19 -3.28 -3.28 -3.67 -3.67
Maximum Loss Exposure -1.81 -0.57 -0.14 -2.36 -1.06
Upside Semi Deviation 0.56 2.60 2.95 3.62 2.80

vs. Blmbg. Barc. U.S. Aggregate
Active Return 0.61 1.39 0.59 N/A 0.60
Tracking Error 0.50 1.34 1.27 N/A 1.31
Actual Correlation 0.99 0.88 0.90 N/A 0.91
Beta 1.12 0.91 0.98 N/A 1.06
Consistency 58.33 72.22 63.33 N/A 64.00
Down Market Capture 99.77 77.49 92.57 N/A 101.09
Down Market Outperformance 0.01 1.40 0.44 N/A -0.08
Information Ratio 1.21 1.04 0.47 N/A 0.46
Jensen Alpha 0.95 1.44 0.63 N/A 0.53
Up Market Capture 123.66 118.86 108.31 N/A 113.82
Up Market Outperformance 0.61 1.42 0.73 N/A 1.13

vs. FTSE 3 Month T-Bill
Excess Return -2.15 1.93 2.28 N/A 1.92
Excess Risk 2.54 2.80 2.96 N/A 3.20
Sharpe Ratio -0.85 0.69 0.77 N/A 0.60

PIMCO U.S. Core Plus

Risk Statistics
As of September 30, 2018

PIMCO U.S. Core Plus

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 4.50 4.94 1.59 N/A 1.81 07/01/2012
Standard Deviation 1.90 2.51 3.75 N/A 4.61
Downside Risk 0.23 1.09 2.67 N/A 3.32
Downside Semi Deviation 0.22 0.70 4.58 N/A 5.71
Max Drawdown Recovery Period 3.00 7.00 48.00 N/A 48.00
Maximum Drawdown -0.19 -2.06 -12.92 N/A -12.92
Maximum Loss Exposure N/A N/A -7.58 N/A -4.45
Upside Semi Deviation 0.74 3.04 3.34 N/A 4.04

Spliced Barclays GlobalAgg GDPWeighted Dev xUS
Return 2.24 3.04 0.07 2.61 0.64
Standard Deviation 1.51 2.43 3.58 7.16 4.15
Downside Risk 0.60 1.27 2.76 4.82 3.02
Downside Semi Deviation 0.33 2.17 4.16 7.68 4.59
Max Drawdown Recovery Period 3.00 12.00 N/A N/A N/A
Maximum Drawdown -0.48 -2.79 -14.08 -14.08 -14.08
Maximum Loss Exposure N/A N/A -9.55 -5.50 -6.19
Upside Semi Deviation 0.56 2.84 3.09 6.93 3.83

vs. Spliced Barclays GlobalAgg GDPWeighted Dev xUS
Active Return 2.20 1.84 1.51 N/A 1.18
Tracking Error 2.02 1.47 1.42 N/A 1.56
Actual Correlation 0.31 0.82 0.93 N/A 0.94
Beta 0.39 0.85 0.97 N/A 1.05
Consistency 41.67 63.89 58.33 N/A 56.00
Down Market Capture -186.80 35.41 76.24 N/A 88.67
Down Market Outperformance 2.67 3.35 2.20 N/A 1.12
Information Ratio 1.09 1.25 1.07 N/A 0.75
Jensen Alpha 2.64 2.20 1.51 N/A 1.17
Up Market Capture 85.08 111.60 109.14 N/A 110.81
Up Market Outperformance -0.49 0.97 0.84 N/A 1.20

vs. FTSE 3 Month T-Bill
Excess Return 2.87 4.06 1.16 N/A 1.49
Excess Risk 1.88 2.52 3.72 N/A 4.59
Sharpe Ratio 1.52 1.61 0.31 N/A 0.33

PIMCO Global

Risk Statistics
As of September 30, 2018

PIMCO Global

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -6.56 2.24 3.07 N/A 3.82 07/01/2012
Standard Deviation 6.21 6.70 5.57 N/A 5.63
Downside Risk 5.62 4.71 3.86 N/A 3.85
Downside Semi Deviation 2.03 7.20 6.63 N/A 6.91
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown -6.56 -8.25 -8.25 N/A -8.25
Maximum Loss Exposure -6.56 -1.36 N/A N/A N/A
Upside Semi Deviation 1.83 6.55 5.14 N/A 5.19

ICE Libor (1 month)
Return 1.78 1.04 0.69 0.52 0.59
Standard Deviation 0.10 0.18 0.19 0.17 0.17
Downside Risk 0.00 0.00 0.00 0.00 0.00
Downside Semi Deviation N/A N/A N/A N/A N/A
Max Drawdown Recovery Period N/A N/A N/A N/A N/A
Maximum Drawdown 0.00 0.00 0.00 0.00 0.00
Maximum Loss Exposure N/A N/A N/A N/A N/A
Upside Semi Deviation 0.54 0.35 0.27 0.23 0.24

vs. ICE Libor (1 month)
Active Return -8.36 1.41 2.49 N/A 3.32
Tracking Error 6.19 6.74 5.61 N/A 5.66
Actual Correlation 0.21 -0.20 -0.17 N/A -0.16
Beta 13.72 -7.35 -5.08 N/A -5.23
Consistency 25.00 52.78 63.33 N/A 66.67
Down Market Capture N/A N/A N/A N/A N/A
Down Market Outperformance N/A N/A N/A N/A N/A
Information Ratio -1.35 0.21 0.44 N/A 0.59
Jensen Alpha -4.71 -0.32 5.37 N/A 7.92
Up Market Capture -372.72 235.90 462.81 N/A 661.06
Up Market Outperformance -8.34 1.20 2.38 N/A 3.22

vs. FTSE 3 Month T-Bill
Excess Return -8.15 1.64 2.69 N/A 3.50
Excess Risk 6.19 6.74 5.61 N/A 5.66
Sharpe Ratio -1.32 0.24 0.48 N/A 0.62

PIMCO Overlay

Risk Statistics
As of September 30, 2018

PIMCO Overlay

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return -6.37 0.04 4.03 N/A 1.47 07/01/2012
Standard Deviation 9.02 9.13 9.81 N/A 9.74
Downside Risk 8.00 6.73 6.32 N/A 6.65
Downside Semi Deviation 3.83 9.95 9.71 N/A 9.67
Max Drawdown Recovery Period N/A N/A N/A N/A 28.00
Maximum Drawdown -8.44 -13.09 -13.09 N/A -15.41
Maximum Loss Exposure -6.37 -1.38 -2.78 N/A -12.58
Upside Semi Deviation 1.79 8.61 10.18 N/A 9.97

Blmbg. Barc. U.S. Treasury: Long
Return -3.56 0.72 4.41 5.45 1.71
Standard Deviation 7.59 8.95 9.76 12.11 9.70
Downside Risk 6.11 6.31 6.13 7.03 6.48
Downside Semi Deviation 2.61 8.80 9.07 10.24 9.17
Max Drawdown Recovery Period N/A N/A N/A 28.00 28.00
Maximum Drawdown -6.14 -13.92 -13.92 -15.94 -15.94
Maximum Loss Exposure -3.91 -1.38 -3.08 -3.26 -13.16
Upside Semi Deviation 1.98 9.40 10.65 13.88 10.38

vs. Blmbg. Barc. U.S. Treasury: Long
Active Return -2.84 -0.66 -0.35 N/A -0.23
Tracking Error 2.81 1.73 1.41 N/A 1.30
Actual Correlation 0.96 0.98 0.99 N/A 0.99
Beta 1.14 1.00 0.99 N/A 1.00
Consistency 33.33 47.22 45.00 N/A 48.00
Down Market Capture 121.79 103.24 100.54 N/A 100.22
Down Market Outperformance -2.51 -0.58 -0.12 N/A -0.06
Information Ratio -1.01 -0.38 -0.25 N/A -0.17
Jensen Alpha -2.13 -0.66 -0.33 N/A -0.22
Up Market Capture 99.24 97.39 98.06 N/A 98.57
Up Market Outperformance -0.08 -0.81 -0.72 N/A -0.52

vs. FTSE 3 Month T-Bill
Excess Return -7.75 -0.35 3.94 N/A 1.52
Excess Risk 9.03 9.16 9.84 N/A 9.76
Sharpe Ratio -0.86 -0.04 0.40 N/A 0.16

PIMCO Long Treasuries

Risk Statistics
As of September 30, 2018

PIMCO Long Treasuries

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
performance report.  Additionally, please refer to the Appendix for referenced benchmark index definitions. Indices cannot be invested in directly. Unmanaged index returns assume 
reinvestment of any and all distributions and do not reflect fees or expenses.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 0.04 N/A N/A N/A 7.03 11/01/2015
Standard Deviation 8.08 N/A N/A N/A 9.23
Downside Risk 6.55 N/A N/A N/A 5.65
Downside Semi Deviation 2.80 N/A N/A N/A 9.14
Max Drawdown Recovery Period N/A N/A N/A N/A 8.00
Maximum Drawdown -7.50 N/A N/A N/A -7.80
Maximum Loss Exposure -4.08 N/A N/A N/A -4.66
Upside Semi Deviation 2.03 N/A N/A N/A 9.90

FTSE Developed Core Infrast 50/50 Index (Net)
Return 0.74 8.76 7.47 N/A 7.38
Standard Deviation 8.10 9.41 9.24 N/A 9.27
Downside Risk 6.47 5.56 5.64 N/A 5.64
Downside Semi Deviation 2.77 9.13 9.04 N/A 9.13
Max Drawdown Recovery Period N/A 8.00 14.00 N/A 8.00
Maximum Drawdown -7.39 -7.69 -8.34 N/A -7.69
Maximum Loss Exposure -3.86 -0.37 N/A N/A -4.68
Upside Semi Deviation 2.09 10.35 9.93 N/A 10.01

vs. FTSE Developed Core Infrast 50/50 Index (Net)
Active Return -0.70 N/A N/A N/A -0.34
Tracking Error 0.06 N/A N/A N/A 0.18
Actual Correlation 1.00 N/A N/A N/A 1.00
Beta 1.00 N/A N/A N/A 1.00
Consistency 0.00 N/A N/A N/A 20.00
Down Market Capture 103.28 N/A N/A N/A 100.77
Down Market Outperformance -0.30 N/A N/A N/A -0.15
Information Ratio -11.07 N/A N/A N/A -1.91
Jensen Alpha -0.70 N/A N/A N/A -0.31
Up Market Capture 96.70 N/A N/A N/A 98.48
Up Market Outperformance -0.40 N/A N/A N/A -0.56

vs. FTSE 3 Month T-Bill
Excess Return -1.22 N/A N/A N/A 6.40
Excess Risk 8.07 N/A N/A N/A 9.25
Sharpe Ratio -0.15 N/A N/A N/A 0.69

PSERS Infrastructure Index (unlevered)

Risk Statistics
As of September 30, 2018

PSERS Infrastructure Index (unlevered)

Calculation based on monthly periodicity.
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Past performance is not necessarily indicative of future results. Please refer to the Notes section for disclosures related to the performance calculation methodology within this  
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 8.06 6.34 1.56 13.61 13.61 10/01/2008
Standard Deviation 19.75 19.53 19.19 18.35 18.35
Downside Risk 12.87 12.80 13.70 11.58 11.58
Downside Semi Deviation 5.51 19.55 20.25 19.26 19.26
Max Drawdown Recovery Period 6.00 8.00 N/A N/A N/A
Maximum Drawdown -14.57 -25.02 -47.29 -47.29 -47.29
Maximum Loss Exposure -9.94 -18.23 -26.55 -19.01 -19.01
Upside Semi Deviation 6.53 20.27 18.58 18.70 18.70

S&P MLP Index
Return 7.15 4.90 -1.73 9.97 9.97
Standard Deviation 19.82 19.50 19.23 19.13 19.13
Downside Risk 13.08 12.98 14.07 12.30 12.30
Downside Semi Deviation 5.60 19.20 20.42 19.57 19.57
Max Drawdown Recovery Period 6.00 11.00 N/A N/A N/A
Maximum Drawdown -15.56 -25.82 -51.27 -51.27 -51.27
Maximum Loss Exposure -10.99 -19.32 -35.96 -20.60 -20.60
Upside Semi Deviation 6.48 20.46 18.39 19.45 19.45

vs. S&P MLP Index
Active Return 0.84 1.37 3.28 3.14 3.14
Tracking Error 2.48 1.88 2.90 2.76 2.76
Actual Correlation 0.99 1.00 0.99 0.99 0.99
Beta 0.99 1.00 0.99 0.95 0.95
Consistency 50.00 58.33 61.67 63.33 63.33
Down Market Capture 97.76 96.08 93.38 88.04 88.04
Down Market Outperformance 0.45 1.20 2.13 3.81 3.81
Information Ratio 0.34 0.73 1.13 1.14 1.14
Jensen Alpha 0.93 1.40 3.33 3.76 3.76
Up Market Capture 100.88 101.55 105.96 102.38 102.38
Up Market Outperformance 0.38 1.41 4.86 2.14 2.14

vs. FTSE 3 Month T-Bill
Excess Return 8.01 7.22 2.90 14.20 14.20
Excess Risk 19.72 19.52 19.18 18.36 18.36
Sharpe Ratio 0.41 0.37 0.15 0.77 0.77

MLP Composite

Risk Statistics
As of September 30, 2018

MLP Composite

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 8.28 6.31 N/A N/A -1.11 08/01/2015
Standard Deviation 19.71 19.19 N/A N/A 21.07
Downside Risk 12.83 12.56 N/A N/A 15.49
Downside Semi Deviation 5.49 18.58 N/A N/A 22.20
Max Drawdown Recovery Period 6.00 8.00 N/A N/A N/A
Maximum Drawdown -14.53 -23.97 N/A N/A -33.60
Maximum Loss Exposure -9.89 -17.35 N/A N/A -33.60
Upside Semi Deviation 6.53 20.48 N/A N/A 20.48

MLP Internal Blended Benchmark
Return 7.98 5.19 -1.57 10.06 -2.52
Standard Deviation 19.76 19.48 19.23 19.13 21.41
Downside Risk 12.88 12.92 14.03 12.28 15.92
Downside Semi Deviation 5.52 19.11 20.37 19.54 22.82
Max Drawdown Recovery Period 6.00 11.00 N/A N/A N/A
Maximum Drawdown -14.59 -25.82 -51.27 -51.27 -36.07
Maximum Loss Exposure -9.96 -19.32 -35.96 -20.60 -36.07
Upside Semi Deviation 6.53 20.53 18.43 19.47 20.53

vs. MLP Internal Blended Benchmark
Active Return 0.27 1.01 N/A N/A 1.36
Tracking Error 0.26 1.05 N/A N/A 1.19
Actual Correlation 1.00 1.00 N/A N/A 1.00
Beta 1.00 0.98 N/A N/A 0.98
Consistency 83.33 72.22 N/A N/A 73.68
Down Market Capture 98.86 95.38 N/A N/A 95.05
Down Market Outperformance 0.22 1.44 N/A N/A 1.66
Information Ratio 1.04 0.96 N/A N/A 1.15
Jensen Alpha 0.30 1.11 N/A N/A 1.36
Up Market Capture 100.00 99.80 N/A N/A 99.80
Up Market Outperformance 0.00 -0.18 N/A N/A -0.18

vs. FTSE 3 Month T-Bill
Excess Return 8.21 7.12 N/A N/A 0.33
Excess Risk 19.68 19.18 N/A N/A 21.04
Sharpe Ratio 0.42 0.37 N/A N/A 0.02

PSERS MLP

Risk Statistics
As of September 30, 2018

PSERS MLP

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 9.39 6.69 1.60 N/A 5.87 09/01/2012
Standard Deviation 19.52 19.93 19.27 N/A 18.30
Downside Risk 12.36 12.91 13.66 N/A 12.41
Downside Semi Deviation 5.29 20.41 20.57 N/A 19.22
Max Drawdown Recovery Period 6.00 8.00 N/A N/A N/A
Maximum Drawdown -14.06 -25.67 -46.77 N/A -46.77
Maximum Loss Exposure -9.64 -19.07 -27.85 N/A -5.72
Upside Semi Deviation 6.62 20.36 18.52 N/A 18.05

S&P MLP Index
Return 7.15 4.90 -1.73 9.97 1.67
Standard Deviation 19.82 19.50 19.23 19.13 18.46
Downside Risk 13.08 12.98 14.07 12.30 12.87
Downside Semi Deviation 5.60 19.20 20.42 19.57 19.30
Max Drawdown Recovery Period 6.00 11.00 N/A N/A N/A
Maximum Drawdown -15.56 -25.82 -51.27 -51.27 -51.27
Maximum Loss Exposure -10.99 -19.32 -35.96 -20.60 -22.71
Upside Semi Deviation 6.48 20.46 18.39 19.45 18.03

vs. S&P MLP Index
Active Return 2.02 1.78 3.34 N/A 4.04
Tracking Error 2.09 2.24 2.74 N/A 2.91
Actual Correlation 0.99 0.99 0.99 N/A 0.99
Beta 0.98 1.02 0.99 N/A 0.98
Consistency 50.00 47.22 56.67 N/A 60.27
Down Market Capture 94.91 96.28 91.73 N/A 89.30
Down Market Outperformance 1.04 1.12 2.67 N/A 3.36
Information Ratio 0.96 0.79 1.22 N/A 1.38
Jensen Alpha 2.19 1.69 3.39 N/A 4.18
Up Market Capture 102.33 103.06 104.53 N/A 106.11
Up Market Outperformance 1.01 2.71 3.59 N/A 4.57

vs. FTSE 3 Month T-Bill
Excess Return 9.19 7.62 2.95 N/A 6.97
Excess Risk 19.50 19.93 19.26 N/A 18.29
Sharpe Ratio 0.47 0.38 0.15 N/A 0.38

Atlantic Trust

Risk Statistics
As of September 30, 2018

Atlantic Trust

Calculation based on monthly periodicity.
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1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Return 8.99 6.11 1.83 13.73 13.73 10/01/2008
Standard Deviation 20.08 18.78 18.29 17.93 17.93
Downside Risk 12.95 12.37 13.02 11.19 11.19
Downside Semi Deviation 5.55 18.89 19.24 18.62 18.62
Max Drawdown Recovery Period 6.00 9.00 N/A N/A N/A
Maximum Drawdown -14.79 -23.54 -44.04 -44.04 -44.04
Maximum Loss Exposure -9.67 -16.55 -23.50 -19.01 -19.01
Upside Semi Deviation 6.71 19.42 17.79 18.42 18.42

S&P MLP Index
Return 7.15 4.90 -1.73 9.97 9.97
Standard Deviation 19.82 19.50 19.23 19.13 19.13
Downside Risk 13.08 12.98 14.07 12.30 12.30
Downside Semi Deviation 5.60 19.20 20.42 19.57 19.57
Max Drawdown Recovery Period 6.00 11.00 N/A N/A N/A
Maximum Drawdown -15.56 -25.82 -51.27 -51.27 -51.27
Maximum Loss Exposure -10.99 -19.32 -35.96 -20.60 -20.60
Upside Semi Deviation 6.48 20.46 18.39 19.45 19.45

vs. S&P MLP Index
Active Return 1.76 1.01 3.39 3.17 3.17
Tracking Error 2.37 2.46 3.35 3.00 3.00
Actual Correlation 0.99 0.99 0.99 0.99 0.99
Beta 1.01 0.96 0.94 0.93 0.93
Consistency 58.33 52.78 60.00 62.50 62.50
Down Market Capture 98.08 92.85 88.00 84.80 84.80
Down Market Outperformance 0.38 2.25 4.00 4.92 4.92
Information Ratio 0.74 0.41 1.01 1.06 1.06
Jensen Alpha 1.73 1.28 3.42 4.05 4.05
Up Market Capture 103.89 97.83 101.00 100.41 100.41
Up Market Outperformance 1.69 -1.95 0.91 0.50 0.50

vs. FTSE 3 Month T-Bill
Excess Return 8.94 6.86 3.00 14.22 14.22
Excess Risk 20.06 18.77 18.28 17.94 17.94
Sharpe Ratio 0.45 0.37 0.16 0.79 0.79

Harvest MLP Alpha

Risk Statistics
As of September 30, 2018

Harvest MLP Alpha

Calculation based on monthly periodicity.
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