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NCRS Pubic Equity Net Performance – June 30, 2020 
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Market Value 
($MM) 3 Month 1 Year 3 Years 5 Years 10 Years 15 Years

Public Equity $33,418 21.22 4.94 7.47 7.26 10.07 6.59
Benchmark 19.68 1.18 5.32 5.81 8.97 5.74

Domestic Portfolio $15,240 22.48 8.44 11.26 10.47 14.00 8.96
Russell 3000 22.03 6.53 10.04 10.03 13.72 8.78

Non-US Portfolio $17,780 20.18 1.21 4.15 4.69 6.43 5.33
Custom Benchmark 16.96 -4.74 0.96 2.30 5.09 3.82

Equity Hedge $396 10.35 -5.60 -0.25 1.15
MSCI ACWI (beta adjusted) 7.69 1.06 2.53 2.68
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Total Public Equity Relative Attribution
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Domestic Equity Performance vs. Public Fund Universe
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Domestic Equity Up Market Capture vs. Down Market Capture
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International Equity Performance vs. Public Fund Universe
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International Equity Up Market Capture vs. Down Market Capture
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Equity Hedge 0.0% 0.0% 0.0% 0.0% 0.4% 0.4% 0.1% 5.5% 7.6% 8.2% 1.9% 1.5% 1.2%
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%
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%
Domestic 69.0% 65.3% 55.7% 46.2% 42.6% 45.2% 52.0% 45.5% 45.8% 44.3% 51.5% 52.8% 45.6%
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Russell Indices Annual Reconstitution (June 2020)

NCRS Account No of shares Held
No of shares 
Traded

No of shares 
Transferred

Turnover 
(%)

Russell 200 86,131,961 2,858,122 6,490,543 3.13%

Russell Mid Cap 53,271,433 6,511,812 6,490,543 9.92%

Total 139,403,394 9,369,934 12,981,086 4.67%

• 1,049 names and 9.4MM shares traded; gross market value of $423MM.
• Negotiated very competitive broker commission rates < 0.25c per share;  

$23,458 total explicit cost.
• Transferred 13.0MM shares (market value of $659MM) between custodial 

accounts for securities migrating between indices; avoided trade-related costs 
for transferred shares.
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Internal Passive Equity (as of June 30, 2020)

$9,685
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Sheet1

				Russell 200		Russell MidCap		Russell MidCap Value

		3/31/2018		$   2,793		$   657		$   392				3842

		6/30/18		$   7,621		$   1,662		$   402				9685

		12/31/18		$   10,525		$   2,520		$   353				13398

		6/30/19		$   12,407		$   3,057		$   416				15880

		7/19/2019
(post de-risking)		$   8,812		$   1,823		$   - 0				10635

		12/31/19		$   9,700		$   1,942						11642

		6/30/20		$   9,004		$   2,677						11681
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Internal Public Equity Performance – (FY 2019 – 2020)
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Market Observations
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Value v. Growth
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Small Cap Trailed Large Cap YTD
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Narrow Leadership in the Market

16*Provided by Callan
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S&P 500 Valuation and Performance Dispersion
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*Provided by Callan
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Appendix
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Domestic Equity Capitalization and Style Profile
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Domestic Equity Sector Weightings
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International Equity Capitalization and Style Profile
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International Equity Sector Weightings
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Dividend and Buyback Activity Post COVID-19

23*Provided by Callan
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