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Asset Allocation by Tier
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Asset Allocation by Manager
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Asset Allocation by Target Date Fund Vintage



Investment Manager Research: Ratings Report Card

Aon RatingFund
Tier 1 – Target Date Funds

BuyBlackRock LifePath Index
Tier II – Passive Index Funds

BuyVanguard Total Bond Market Index
BuyVanguard Balanced Index
BuyVanguard Institutional Index
BuyVanguard Mid Cap Index
BuyVanguard Small Cap Index
BuyVanguard Total International Stock Index
BuyVanguard Emerging Markets Stock Index

Tier III – Active Funds
Not RatedSchwab Govt Money Market
Approved on financial strengthPrudential Guaranteed Income
BuyInvesco Stable Value
BuyBaird Core Plus Bond
BuyPIMCO Real Return
BuyGQG Partners US Select Quality Equity
BuyTransamerica Mid Cap Value Opportunities
BuyDFA U.S. Small Cap Equity
BuyDodge & Cox International Stock

Many factors are considered when selecting and 
monitoring the investment options including, but not 
limited to:
• Business – Ownership structure, profitability, stability of organization, 

client, asset base
• Investment Staff – Quality of personnel, depth of resources, turnover, 

succession planning
• Investment Process – Skilled investment decisions, clear and 

repeatable processes, understanding of competitive advantages 
• Risk Management – Embedded in broader investment process, 

independently verified
• Performance – Risk-adjusted returns, compared to appropriate 

benchmarks and peer groups, measured over multiple periods
• Operational Due Diligence – Operational controls, valuation of assets, 

independent directors
• Terms & Conditions – Investment expenses should be reasonable for 

the value provided and benchmarked for reasonability based on the 
specific type of investment strategy being evaluated

• ESG – Degree to which the team is aware of potential ESG risks and 
has taken steps to identify, evaluate and mitigate these risks
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* Vanguard Cash Reserves Federal was selected to replace the Schwab money 
market fund at the March 2024 Board meeting. 

The transition is expected to be completed when all Plans transition to Empower.
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Investment Monitoring Scorecard – Target Date and Passive Funds

Index Funds Rule: Within 0.5% = green, tracking error within 1.0% = yellow, tracking error > 1.0% below = red
Performance is based on the reasonableness of tracking error targets
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Investment Monitoring Scorecard – Active Funds

Benchmark Rule: Above Benchmark = green, underperformance within 1.0% = yellow, underperformance > 1.0% below = red
Peer Rule: Median percentile or above = green (1-50), third quartile = yellow (51-75), fourth quartile = red (76-100)
Rolling Percentages are determined by the outperformance of the trailing 5-Year returns to the benchmark and peer group median over the prior 5 years. This is a measure of consistency in the % of time the 
manager has outperformed the benchmark and peer universe median. A higher % means the manager has outperformed more consistently over time. 
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Trailing Period Performance
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Trailing Period Performance

*Performance for the Prudential Guaranteed Income portfolio is representative of the 7/1/2007 Pool Inception Date.
**Performance prior to August 2016 references the net composite returns for longer history.
***PDRP-Milliman: $174,897,558 & PDRP-RW $8,429,296 & PDRP-Empower $20,548,269
****Non-Qualified Plans: $1,094,166




