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Current Asset Classes and Benchmarks

Asset Class Benchmarks

Global Equities MSCI All Country World Investable Market Index (Net)

Core Fixed Income Bloomberg Barclays US Aggregate Bond Index

Non-Core Fixed Income Rollup of underlying manager benchmarks

Real Return Rollup of underlying manager benchmarks

Real Estate
National Council of Real Estate Investment Fiduciaries Open Diversified Core Equity Index (NCREIF-

ODCE)

Absolute Return Hedge Fund Research, Inc.(HFRI) Fund of Funds Diversified Index

Private Equity Rollup of underlying manager benchmarks

Cash Equivalents 30 Day US Treasury Bills
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Recommended Asset Classes and Benchmarks

Asset Class (New Structure) Benchmarks

Global Equities NO  CHANGE.   MSCI All Country World Investable Market Index (Net)

Core Fixed Income NO CHANGE.   Bloomberg Barclays US Aggregate Bond Index

Non-Core Fixed Income Bloomberg Barclays US Aggregate Bond Index + 1.50%

Other Public & Private Markets MSCI All Country World Investable Market Index (Net)

Real Estate NCREIF-ODCE (Net)

Hedge Funds HFRI Asset Weighted Composite Index

Private Equity MSCI All Country World Investable Market Index (Net)

Cash Equivalents NO CHANGE.  30 Day US Treasury Bills
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Asset Class Benchmarks – Additional Context

• The recommended benchmarks simplify performance measurement and create 

more objective comparisons.

• There may be more variation from the benchmark in the short term when 

comparing certain asset classes to the recommended benchmarks, but this is 

expected. Our recommendations represent long-term views of the portfolio 

structure and should be viewed and evaluated as such.

• As the TMRS Private Equity portfolio continues to move toward its long term 

target, RVK recommends utilizing a standard public equity benchmark. However, 

once the asset class is near its target, we recommend further review and likely 

favor adding a “premium” on top of the public equity benchmark.
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Board Direction on Next Steps

 Staff and RVK recommend the changes to the IPS Asset Class benchmarks 

be effective July 1, 2021.

Guidance on Implementation
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Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and may include  

information and data from some or all of the following sources: client staff; custodian banks; investment  Managers; 

specialty investment consultants; actuaries; plan administrators/record-keepers; index providers; as well as other 

third-party sources as directed by the client or as we believe necessary or appropriate. RVK has taken 

reasonable care to ensure the accuracy of the information or data, but makes no warranties and disclaims 

responsibility for the accuracy or completeness of information or data provided or methodologies 

employed by any external source.  This document is provided for the client’s internal use only 

and does not constitute a recommendation by RVK or an offer of, or a solicitation for, any 

particular security and it is not intended to convey any guarantees as to the future 

performance of the investment products, asset classes, or capital markets.




