


 

 

 
 
 
FUND OBJECTIVES 
 

• Qualitative Objectives 
 

 The primary objective of the Fund is the long-term growth of real (inflation-adjusted) distributions.  
Because the Fund’s distributions are entirely a function of the market value of Fund assets, growth in 
distributions requires growth in Fund assets.    

 
However, growth of Fund assets will not be pursued without regard to risk.  Thus, it is also the Fund’s 
goal to avoid excessive volatility in annual distribution amounts resulting from a lack of adequate 
diversification.  The Fund shall be diversified so as to minimize the annual volatility of returns consistent 
with the pursuit of higher long-term returns. 
 

• Quantitative Objectives 
 
To quantify Fund objectives for purposes of evaluation, the Fund will be expected to meet or exceed its 
composite benchmark over a rolling three-year period.  The composite benchmark represents the 
Fund’s strategic asset allocation, and is calculated as follows: 

 
 S&P 500 Index 31% 
 S&P 400 Index 12% 
 Russell 2000 Index 4% 
 MSCI ACW Ex-US Index 21% 
 S&P Developed Ex-US Small Cap Index 3% 
                                   Custom Fixed Income Benchmark (1) 20% 
 Custom Real Assets Benchmark (2) 9% 
              
   
 

Asset allocation adherence to the composite benchmark is expected to satisfy both qualitative 
objectives of asset value growth over time and the avoidance of inappropriate annual volatility of 
returns. 
(1) 75% BAML 1-10yr Corp & Gov’t A Rated & above & 25% BAML Master Mortgage Index 
(2) 35% Barclays US TIPS Index, 15% Bloomberg Commodity Index, 20% S&P Global Infrastructure 

Index, 20% S&P Global Natural Resources Index & 10% FTSE EPRA/NAREIT Developed Market 
Index 

 
 
 

 












