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$3,198,134,000
Net Position

$900,960,000
Unfunded Liability

Funded Status

78%
Funded

SBCERS  FUNDED  STATUS  ( F I S C A L  Y E A R  E N D I N G  J U N E  3 0 , 2 0 1 9 )
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• Highest County Retirement Plan 
Return Assumption is 7.25%

• Trend to lower return assumptions 
based on economic outlook.

• Several County Retirement Plan 
Return Assumptions above 
7.25%

P = 20

P = 20
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SBCERS  INVESTMENTS
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Asset Growth
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US Equity
20.92%

Core Fixed 
Income 
15.15%

Real Return
16.19%

Private Equity
9.34%

Real Estate 
(inc. RHR)

9.15%

Developed 
International 

Equity
11.06%

Non-Core 
Fixed Income

9.18%

Emerging 
Market Equity

8.06%

Operating 
Cash and 
Transition

0.95%

Asset Allocation at June 30, 2019



Asset Class Fiscal Year 
Performance

Private Equity 13.64%

US Equity 11.05%

Real Estate 9.50%

Core Fixed Income 7.62%

Real Return 6.27%

Emerging Market Equity 5.80%

Non-Core Fixed Income 5.43%

Developed Market Equity 1.78%

7.76%

8.68%

5.50%

7.21%

8.76%
8.25%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

1 Year (FY) 3 Years 5 Years 7 Years 10 Years Since
Inception

Historical Fund Performance 
(compound)

SBCERS  ASSET  PERFORMANCE  A S  O F  F I S C A L  Y E A R  E N D I N G  J U N E  3 0 , 2 0 1 9
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Compared to other public plans:
 Less overall public market exposure.

 More alternative investment exposure.
(peer group populations vary based on asset class)

Compared to SBCERS 2008 Allocation:

 Significantly Reduced US Public Equity 
and Fixed Income Exposure.

 Mature Alternative Portfolios.
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SBCERS  ASSET  ALLOCAT ION



SBCERS MARCH 31 ,  2020  PERFORMANCE  UPDATE
F I S C A L  Y E A R  T O  D A T E  R E T U R N S  F O R  T H E  J U N E  3 0 ,  2 0 2 0  F I S C A L  Y E A R
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SBCERS  INVESTMENTS
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Market Value of Portfolio Through March 31, 2020

US Equity
18.17%

Core Fixed 
Income 
16.86%

Real Return
15.53%

Private Equity
11.28%

Real Estate 
(inc. RHR)

10.50%

Developed 
International 

Equity
9.77%

Non-Core 
Fixed Income

9.42%

Emerging 
Market Equity

6.57%

Operating 
Cash and 
Transition

1.91%

Asset Allocation at March 31, 2020



Asset Class
Fiscal Year 

to Date
Performance

Private Equity* 9.12%

US Equity -12.51%

Real Estate* 6.29%

Core Fixed Income 2.82%

Real Return -8.50%

Emerging Market Equity -24.80%

Non-Core Fixed Income -10.36%

Developed Market Equity -18.4% -7.07%

3.57% 3.87%

5.90%

7.82%

-8.00%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

Fiscal Year to
Date 3 Years 5 Years 10 Years Since Inception

Historical Fund Performance as of March 31, 2020 
(compound)

SBCERS  ASSET  PERFORMANCE  A S  O F  M A R C H  3 1 ,  2 0 2 0

10* Valuations of private investments are lagged one quarter


