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NCRS Public Equity Net Performance – June 30, 2021 

Market Value 
($MM) 3 Month 1 Year 3 Years 5 Years 10 Years 15 Years

Public Equity $43,688 7.16 41.87 16.10 15.95 10.97 8.24
Benchmark 7.15 40.65 14.12 14.17 9.71 7.36

Domestic Portfolio $21,669 7.93 43.10 19.42 18.53 14.82 10.91
Russell 3000 8.24 44.16 18.73 17.89 14.70 10.78

Non-US Portfolio $21,768 6.30 40.40 12.67 14.06 7.37 5.96
Custom Benchmark 5.60 37.18 9.42 11.2 5.65 4.38

Equity Hedge $250 14.75 38.26 9.37 8.13
MSCI ACWI (beta adjusted) 2.84 15.09 5.92 5.88
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Global 1.3% 4.8% 5.6% 5.5% 5.4% 6.5% 7.5% 6.8% 6.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Non-US 29.7% 29.9% 38.8% 48.3% 51.6% 47.9% 40.4% 42.2% 39.7% 47.5% 46.6% 45.7% 53.2% 49.8%
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Source:  Callan Associates

Long term 
performance 

rankings 
remain in the 

top quartile of 
peers

Performance vs Public Fund - Domestic Equity (Gross)
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10th Percentile 8.51 49.63 19.29 18.85 14.46 14.89
25th Percentile 8.05 46.90 18.50 17.91 14.02 14.64

Median 7.57 45.12 17.43 17.27 13.27 14.06
75th Percentile 6.98 43.35 16.74 16.40 12.76 13.61
90th Percentile 6.28 42.02 15.69 15.64 11.87 12.93

Domestic Equity A 7.96 43.18 19.48 18.63 14.22 15.02
MSCI US IMI B 8.46 44.43 18.87 17.98 14.05 14.77

Russell
3000 Index 8.24 44.16 18.73 17.89 13.95 14.70
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International Equity Peer Universe Ranking

Source:  Callan Associates 7

Top 1/3rd 
performance 
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10th Percentile 6.80 44.24 14.12 14.37 8.39 8.49
25th Percentile 6.31 41.71 11.76 13.31 7.31 7.68

Median 5.70 39.29 10.62 12.03 6.64 6.67
75th Percentile 5.53 36.01 9.84 11.44 6.12 6.19
90th Percentile 5.12 32.77 8.61 10.85 5.44 5.29

Non-US Equity 6.35 40.69 12.87 14.27 7.91 7.61

Non-US Benchmark 5.60 37.18 9.43 11.20 5.56 5.65
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Domestic Equity Up/Down Market Capture
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International Equity Up/Down Market Capture

9Source:  Callan Associates
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ANALYZING PUBLIC EQUITY RETURN PROFILE
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Equity Return Dispersion
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US Growth vs US Value Trailing 5 Year Returns
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Equity Return Dispersion
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International Growth vs International Value
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Equity Return Dispersion

14

-15

-10

-5

0

5

10

15

20

Ju
n-

00

De
c-

00

Ju
n-

01

De
c-

01

Ju
n-

02

De
c-

02

Ju
n-

03

De
c-

03

Ju
n-

04

De
c-

04

Ju
n-

05

De
c-

05

Ju
n-

06

De
c-

06

Ju
n-

07

De
c-

07

Ju
n-

08

De
c-

08

Ju
n-

09

De
c-

09

Ju
n-

10

De
c-

10

Ju
n-

11

De
c-

11

Ju
n-

12

De
c-

12

Ju
n-

13

De
c-

13

Ju
n-

14

De
c-

14

Ju
n-

15

De
c-

15

Ju
n-

16

De
c-

16

Ju
n-

17

De
c-

17

Ju
n-

18

De
c-

18

Ju
n-

19

De
c-

19

Ju
n-

20

De
c-

20

Ju
n-

21

US vs International

US vs Intl + 2 Std Dev + 1 Std Dev - 1 Std Dev - 2 Std Dev Mean



Investment Management Division

15

ANALYZING PUBLIC EQUITY STYLE PROFILE
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ANALYZING PUBLIC EQUITY RISK PROFILE
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NC Total Public Equity
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Public Equity - Internal Index Management
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Russell Indices Annual Reconstitution (June 2021)

NCRS Account No of shares Held
No of shares 
Traded

No of shares 
Transferred

Turnover 
(%)

Russell 200 91,484,902 2,656,879 3,323,555 2.29%

Russell Mid Cap 54,452,930 7,891,039 3,323,555 9.48%

Total 145,937,832 10,547,918 6,647,110 4.03%

• 1,074 names and 10.5MM shares traded; gross market value of $892MM.
• Negotiated very competitive broker commission rates < 0.25c per share;  

$20,771 total explicit cost.
• Transferred 6.6MM shares (market value of $219MM) between custodial 

accounts for securities migrating between indices; avoided trade-related costs 
for transferred shares.
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Performance (Fiscal Year 2020 - 2021)
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WRAP-UP
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2021-2022 STRATEGIC GOALS

• Rebalance total Public Equity portfolio
• Grow Public Equity’s internal management 

capabilities
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APPENDIX
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Trend Watch:  US Value vs. Growth

Source:  Callan Associates
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Source:  Callan Associates
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Trend Reversal:  US Large Cap Recaptures Market Leadership
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