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Calendar Year 2014 U.S. Treasury Yields

Capital Markets Update (through December 31, 2020)
Fiscal YTD One Year Three Years Five Years 2/19/2020 3/23/2020

(Annualized) (Annualized) to 3/23/2020 to 12/31/2020

Global Equity Index

MSCI All Country World Index 24.01 16.26 10.05 12.24 -33.64 70.51

US Equity Indices

Russell 3000 25.24 20.88 14.47 15.40 -34.96 76.82

Russell 1000 24.46 20.95 14.80 15.57 -34.58 75.48

Russell 2000 37.83 19.93 10.21 13.22 -40.67 99.02

Russell Growth 26.86 38.26 22.48 20.64 -31.89 86.26

Russell Value 23.56 2.86 5.88 9.71 -38.48 65.54

Non-US Equity Indices

MSCI EAFE 21.61 7.82 4.28 7.44 -32.68 61.43

MSCI Emerging Markets 31.14 18.31 6.17 12.79 -31.17 73.47

Fixed Income & Credit Indices

Bloomberg Barclays U.S. Aggregate 1.29 7.51 5.34 4.43 -0.94 6.40

Bloomberg Barclays U.S. Treasury -0.66 8.00 5.19 3.77 5.40 0.18

Bloomberg Barclays U.S. Credit 4.33 9.35 6.79 6.43 -11.12 19.86

Bloomberg Barclays U.S. Credit (A or better) 2.77 9.42 6.34 5.62 -7.08 14.91

Bloomberg Barclays U.S. Credit (BBB) 6.21 9.43 7.34 7.47 -15.79 26.35

Bloomberg Barclays U.S. High Yield 11.34 7.11 6.23 8.58 -20.76 33.53

S&P/LSTA Leveraged Loan Index 8.11 3.12 4.01 5.23 -20.62 29.02

Wells Fargo BDC Index 22.92 -11.18 1.85 5.64 -56.97 101.47

Real Estate Index

Bloomberg U.S. REIT Index 9.48 -5.52 4.81 6.47 -41.21 52.08

Real Assets & Commodities Indices

Bloomberg Commodities Index 20.13 -3.50 -3.98 -0.13 -19.02 25.88

Bloomberg Energy Subindex 6.65 -42.72 -17.61 -9.05 -42.92 13.13

Alerian MLP Index 10.92 -28.69 -12.68 -5.94 -59.37 87.31



3

FY21 Public Market Update:  Asset Allocation and Net Returns (December 31, 2020)

Asset Class Mkt Value      
(in $ millions) Actual (%) Target (%) NJ Benchmark

GLOBAL GROWTH
US  Equities 23,845 28.62% 27.00% 25.31% 25.28%
Non-US Developed Market Equities 12,099 14.52% 13.50% 21.89% 21.40%
Emerging Market Equities 5,658 6.79% 5.50% 33.32% 31.34%

INCOME
Investment Grade Credit 6,952 8.34% 8.00% 2.75% 2.77%
High Yield 1,635 1.96% 2.00% 12.07% 11.32%

DEFENSIVE
U.S. Treasuries 4,015 4.82% 5.00% -0.76% -0.66%

ASSET ALLOCATION 
As of December 31, 2020 FYTD through December 31, 2020


Public Markets



						ASSET ALLOCATION 

						As of December 31, 2020								FYTD through December 31, 2020

		Asset Class				Mkt Value      (in $ millions)		Actual (%)		Target (%)				NJ		Benchmark



		GLOBAL GROWTH

		US  Equities				23,845		28.62%		27.00%				25.31%		25.28%

		Non-US Developed Market Equities				12,099		14.52%		13.50%				21.89%		21.40%

		Emerging Market Equities				5,658		6.79%		5.50%				33.32%		31.34%

		Debt-Related PE								2.00%

		Buyouts/Venture Cap 								8.25%



		INCOME

		Investment Grade Credit				6,952		8.34%		8.00%				2.75%		2.77%

		High Yield				1,635		1.96%		2.00%				12.07%		11.32%

		Global Diversified Credit								5.00%

		Credit-Oriented HFs								1.00%



		DEFENSIVE

		U.S. Treasuries				4,015		4.82%		5.00%				-0.76%		-0.66%





















Data

		Performance Summary

		RETURN TYPE: Net All

		UPDATED CLASSIFICATION EX PFRS As of 31-Dec-20



		Name		Ending Market Value		% of Total Assets		Fiscal YTD		YTD		1 Year		3 Year		5 Year		7 Year		10 Year		20 Year		25 Year

		Total Pension Fund ex Police & Fire Mortgages w/ Hedges		83,305,060,875.88		100.00		14.80		10.74		10.74		8.10		9.23		7.66		8.26		6.20		7.73

		Policy Index						13.85		12.02		12.02		8.73		9.96		7.97		8.00		5.95

		GLOBAL GROWTH		50,786,358,963.42		60.96		22.80		16.63		16.63		10.47		12.17		9.69

		Global Growth Benchmark						22.04		16.20		16.20		11.12		13.11		10.26

		U.S. Equity		23,844,976,932.61		28.62		25.31		21.10		21.10		13.41		14.52		11.89		13.28

		Custom US Policy Bench						25.28		21.10		21.10		14.69		15.61		13.05		13.99

		COMMON D DOM EQTY		23,793,315,335.79		28.56		25.26		21.08		21.08

		Custom US Policy Bench						25.28		21.10		21.10

		DIVERSIFIED		11,953,404.65		0.01		83.99		219.59		219.59		54.51		38.16		28.07		24.33

		Custom US Policy Bench						25.28		21.10		21.10		14.69		15.61		13.05		13.99

		Domestic Equity Multisector		0.00		0.00		0.00

		Custom US Policy Bench						25.28

		Special Situations		39,708,192.16		0.05		43.25		4.58		4.58		6.55		(0.18)

		S&P 500 INDEX (DAILY)						22.16		18.40		18.40		14.18		15.22

		Non U.S. Developed Mkt Equity		12,099,596,170.77		14.52		21.89		8.98		8.98		5.05		8.09		4.83		5.19

		Custom EAFE + Canada Benchmark						21.40		7.41		7.41		4.15		7.56		4.27

		Int'l DM Diversified		0.00		0.00		0.00		(14.01)		(14.01)		(66.58)

		Custom EAFE + Canada Benchmark						21.40		7.41		7.41		4.15

		Int'l DM Passive		10,426,932,636.57		12.52		21.38		7.93		7.93		4.43		7.92		4.66

		Custom DM All Sectors Benchmark						21.40		7.41		7.41		3.92		7.52		4.25

		Int'l DM ETFs		739,881,893.81		0.89		13.53		(0.33)		(0.33)		1.71		5.13		2.43

		Custom EAFE + Canada Benchmark						21.40		7.41		7.41		4.15		7.56		4.27

		Int'l Equity Healthcare		2,226,618.41		0.00		8.14		9.89		9.89		4.06		2.34		3.16

		Custom EAFE + Canada Healthcare Benchmark						7.13		11.12		11.12		11.56		7.93		6.79

		Int'l SC Wasatch		353,387,396.24		0.42		28.00		22.07		22.07		10.04		10.38

		Custom ACWI ex USA Small Cap Benchmark						30.97		14.31		14.31		4.62		9.40

		Int'l SC Amer. Century		283,346,227.31		0.34		29.70		31.20		31.20		10.20		12.78

		Custom ACWI ex USA Small Cap Benchmark						30.97		14.31		14.31		4.62		9.40

		Int'l SC Acadian		293,821,398.42		0.35		29.10		16.40		16.40		5.22		10.89

		Custom EAFE + Canada Small Cap Benchmark						29.38		12.86		12.86		5.07		9.66

		Emerging Market Equity		5,657,759,698.78		6.79		33.32		18.54		18.54		6.11		12.65

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95

		EM Morgan Stanley		38,589.12		0.00		0.00		(19.51)		(19.51)		(12.58)		(0.44)		(2.71)		(2.24)

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95		6.40

		EM Lazard		374,194,296.97		0.45		27.11		(1.19)		(1.19)		(1.49)		8.56		2.36		2.08

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95		6.40

		EM Pictet		13,518,382.70		0.02		5.01		6.69		6.69		1.95		8.30		5.62		3.63

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95		6.40

		EM Wellington		400,147.97		0.00		(0.29)

		Custom EM Benchmark						31.34

		EM JP Morgan		1,072,562,031.31		1.29		40.97		30.60		30.60		11.68

		Custom EM Benchmark						31.34		18.84		18.84		6.31

		EM Pzena		486,664,930.02		0.58		38.10		11.16		11.16		4.37		11.83

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95

		EM QMA		0.01		0.00		0.16

		Custom EM Benchmark						31.34

		EM Parametric		15,908.76		0.00		0.02		(5.98)		(5.98)		(14.06)		(1.42)

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95

		EM Blackrock		3,139,816,268.30		3.77		30.69		17.73		17.73		5.66		12.40

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95

		EM Schroder		570,549,143.61		0.68		37.61		24.22		24.22		9.20		15.43

		Custom EM Benchmark						31.34		18.84		18.84		6.31		12.95

		Equity Oriented Hedge Funds		50,955,435.11		0.06		2.02		2.43		2.43		(2.65)		0.45		1.14

		50 HFRI EH 50 HFRI ED ACTIVIST (1M Lag)						21.26		11.80		11.80		4.92		5.94		5.20

		Private Equity		9,133,070,726.15		10.96		11.39		12.83		12.83		12.16		11.53		13.62

		Custom Cambridge Blend						9.70		5.33		5.33		10.68		11.62		11.70

		Debt-Related Private Equity		1,122,049,371.60		1.35		8.52		9.77		9.77		6.79		7.32		7.95

		BarCap Corp HY + 300 bps (1 Qtr lag)						17.00		6.40		6.40		7.38		10.04		8.53

		Buyouts-Venture Capital		8,011,021,354.55		9.62		11.81		13.28		13.28		12.37		11.66		13.72

		Custom Cambridge Blend						9.70		5.33		5.33		10.68		11.62		11.70

		REAL RETURN		6,643,369,806.85		7.97		5.88		(5.10)		(5.10)		3.86		6.04		6.43

		Real Return Benchmark						(0.23)		(2.96)		(2.96)		2.11		4.24		4.22

		Real Estate		4,868,829,145.39		5.84		5.34		(2.40)		(2.40)		6.01		8.03		9.93

		Real Estate Index						(1.49)		0.52		0.52		4.25		5.69		7.62

		GLOBAL REITS		488,486,029.80		0.59		15.28		(2.79)		(2.79)		5.20		6.36		6.78

		FTSE EPRA Nareit Developed TR						16.13		(8.18)		(8.18)		2.48		4.72		5.55

		REAL PROPERTY EQUITY		477,086,271.57		0.57		12.13		(7.36)		(7.36)		3.96		5.05		7.70

		FTSE/EPRA NAREIT NA						14.22		(9.75)		(9.75)		2.60		4.09		6.89

		Real Estate - Equity exc TRA		101,916,000.00		0.12		10.70		(4.56)		(4.56)		4.87		6.56

		FTSE/EPRA NAREIT NA						14.22		(9.75)		(9.75)		2.60		4.09

		Real Estate - Equity		3,199,412,044.04		3.84		3.50		(1.37)		(1.37)		6.56		8.84		10.83

		Real Estate Index						(1.49)		0.52		0.52		4.25		5.69		7.62

		Real Estate - Debt		554,743,148.06		0.67		1.71		(1.46)		(1.46)		4.42		3.97		5.18

		Barclays CMBS 2.0 Baa + 100 bps (Qtr lag)						3.87		(16.06)		(16.06)		1.77		3.14		5.49

		GL Breakout Real Estate		47,185,651.92		0.06

		PREFERRED BENCHMARK NOT ASSIGNED

		Real Assets		1,774,540,661.47		2.13		7.36		(11.97)		(11.97)		(1.41)		1.30		(0.42)

		Custom Commodities and Real Asset Benchmark						3.60		(13.83)		(13.83)		(4.38)		0.07		(2.66)

		Real Assets non Equity		1,618,880,084.79		1.94		6.95		(9.46)		(9.46)		0.45		2.63		0.81		0.26

		CA Energy Upst & Royalties & PE Lagged Daily

		MLPS		155,660,576.64		0.19		11.20		(27.64)		(27.64)		(11.15)		(5.36)

		Alerian MLP Daily						10.92		(28.69)		(28.69)		(12.69)		(5.95)

		INCOME		14,395,813,286.62		17.28		5.48		6.65		6.65		6.00		6.54		5.86

		Income Benchmark						6.52		9.27		9.27		6.72		7.38		5.62

		High Yield		1,634,961,377.41		1.96		12.07		6.68		6.68		5.78		8.38

		Custom High Yield Bench						11.32		7.05		7.05		6.21		8.58

		HIGH YIELD		201,164,138.34		0.24		11.44		4.43		4.43		5.36		8.74		6.26

		Custom High Yield Bench						11.32		7.05		7.05		6.21		8.58		5.73

		HIGH YIELD ETFS		378,136,754.64		0.45		11.35		9.85		9.85		7.08		7.97		5.02

		Custom High Yield Bench						11.32		7.05		7.05		6.21		8.58		5.73

		HIGH YIELD NOMURA		198,556,389.79		0.24		13.44		6.75		6.75		5.11		7.90		5.65		7.06

		Custom High Yield Bench						11.32		7.05		7.05		6.21		8.58		5.73		6.79

		COMMON D HIGH YIELD PGIM		240,759,668.58		0.29		11.41		7.71		7.71		7.24

		Custom High Yield Bench						11.32		7.05		7.05		6.21

		COMMON D HY ALLIANCE BERNSTEIN		239,831,111.18		0.29		12.94		8.72		8.72		6.53

		Custom High Yield Bench						11.32		7.05		7.05		6.21

		COMMON D HIGH YIELD WELLINGTON		203,210,951.96		0.24		10.64		6.69		6.69		6.30

		Custom High Yield Bench						11.32		7.05		7.05		6.21

		COMMON D HY HOTCHKIS WILEY		173,302,362.92		0.21		12.61		5.91		5.91		4.02

		Custom High Yield Bench						11.32		7.05		7.05		6.21

		Private Credit		5,809,194,658.36		6.97		7.43		2.73		2.73		5.15		7.85		7.86		9.50

		BBG Barclays US Corp HY 1M lag +100bps						10.90		8.30		8.30		6.74		8.70

		Global Diversified Credit EQ		0.00		0.00		5.35		(12.11)		(12.11)		4.90		8.59

		BBG BARC Corp HY (Dly)						11.34		7.11		7.11		6.24		8.59

		GLOBAL CREDIT FUNDS		5,312,593,812.74		6.38		8.26		4.00		4.00		5.67		8.04		6.61		8.65

		BBG BARC Corp HY One Month Lag						10.36		7.24		7.24		5.68		7.63		5.54		6.79

		Credit-Oriented Hedge Funds		496,600,845.62		0.60		(0.37)		(6.34)		(6.34)		(2.47)		1.26		1.40

		50 HFRI DR 50 HFRI CA (1M Lag)						12.99		3.93		3.93		3.64		5.44		3.45

		Investment Grade Credit		6,951,656,999.88		8.34		2.75		10.08		10.08		7.01		5.93		5.42		5.77

		Custom Investment Grade Credit Benchmark						2.77		9.42		9.42		6.34		5.92		4.95		4.90

		DEFENSIVE		10,829,800,903.76		13.00		0.73		3.66		3.66		3.61		2.41

		Liquidity Benchmark						0.15		4.19		4.19		3.24		2.43

		Cash Equivalants		4,380,968,796.73		5.26		0.14		0.73		0.73		2.06		1.72		1.45		1.52

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		Consolidated Police and Fire		651,405.54		0.00		0.07		0.59		0.59		1.60		1.23		0.92		0.69

		BBG BARC MBS (Dly)						0.36		3.87		3.87		3.71		3.05		3.26		3.01

		NJEN Cash		1,102,165,087.29		1.32		0.07		0.60		0.60		1.60		1.24		0.92		0.69

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		NJEP Cash		2,464,152,810.81		2.96		0.18		0.82		0.82		2.61		2.47		2.14		2.16

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		SHORT TERM CASH EQUIV		172,856,878.01		0.21		0.42		1.87		1.87		2.58		2.06		1.58

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87

		Judicial Retirement System Cash		17,485,382.33		0.02		0.07		0.58		0.58		1.53		1.19		0.89		0.68

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		Police and Fire Retirement System Cash		70,025,736.24		0.08		0.07		0.56		0.56		1.46		1.14		0.98		0.74

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		Prison Officers Cash		4,478,556.60		0.01		0.07		0.59		0.59		1.60		1.23		0.92		0.69

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		Public Employees Cash		92,149,470.56		0.11		0.07		0.56		0.56		1.49		1.16		0.87		0.67

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		State Police Cash		33,578,020.50		0.04		0.07		0.58		0.58		1.54		1.19		0.89		0.68

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		Teachers Cash		423,425,448.85		0.51		0.07		0.57		0.57		1.49		1.14		0.86		0.66

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20		0.87		0.64

		U.S. Treasuries		4,014,716,386.30		4.82		(0.76)		8.11		8.11		4.97		3.56		2.71		4.09

		Custom Government Benchmark						(0.66)		8.00		8.00		5.19		3.96		4.18		3.53

		Risk Mitigation Strategies		2,434,115,720.75		2.92		4.42		4.47		4.47		4.82		3.34		3.24

		T-Bill + 300 BP						1.60		3.74		3.74		4.69		4.27		3.93

		Absolute Return Hedge Funds		2,434,115,429.49		2.92		4.42		4.47		4.47		4.82		3.34		3.24

		T-Bill + 300 BP						1.60		3.74		3.74		4.69		4.27		3.93

		Int'l Hedges		291.24		0.00

		PREFERRED BENCHMARK NOT ASSIGNED

		Opportunistic Private Equity		474,479,428.08		0.57		9.17		17.21		17.21		7.03		8.06

		Custom Cambridge Blend						9.70		5.33		5.33		10.68		11.62

		OTHER		175,233,898.44		0.21

		PREFERRED BENCHMARK NOT ASSIGNED

		NJBE GL BREAKOUT		94,742,212.20		0.11

		BBG BARC MBS (Dly)						0.29

		GL Breakout Hedge Fund		21,547,511.28		0.03

		FUND OF FUND LAG

		Hedge Fund Cash Cusip Breakout		20,944,174.95		0.03		(38.92)		42.92		42.92		5.79		12.15

		ICE BofA US 3-Month Treasury Bill						0.07		0.67		0.67		1.61		1.20

		COMMON L INVESTMENT		38,000,000.01		0.05				0.00		0.00		0.00

		ICE BofA US 3-Month Treasury Bill						0.05		0.67		0.67		1.61
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