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The world will continue  

to experience modest and  

sustainable long-term growth  

driven by the emerging economies 

of Asia, Latin America, Africa 

and Eastern Europe. 

Wespath Investment World View 
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Fund Performance Review 
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Stable Value Fund 

Fund Performance (Net of Fees) as of December 31, 2015* 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

Stable Value Fund 0.30% 4.28% 2.72% 2.72% 2.97% 3.40% 3.41% 

BofA ML Wrapped 1-5 Year Corp/Gov 

Index 
0.28% 4.30% 2.73% 2.70% 2.87% 3.24% 3.22% 

Excess Return 0.02% -0.02% -0.01% 0.02% 0.10% 0.16% 0.19% 

* Stable Value Fund assets were unwrapped on 5/29/2015 concurrent with a change to the LifeStage Investment Management Service. 
Concurrent with this change, we credited SVF participants with a one-time special credit of 2.74%. 

Inception: 11/18/2002 
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Inflation Protection Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 1/5/2004 

Inflation since inception = 2.0% 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

Inflation Protection Fund -1.63% -4.99% -3.07% 1.28% 4.10% 3.19% 3.59% 

BC U.S. Gov’t Inflation Linked Bond 

Index 
-0.63% -1.72% -2.34% 2.63% 4.25% 3.98% 4.26% 

Excess Return -1.00% -3.27% -0.73% -1.35% -0.15% -0.79% -0.67% 

Source for inflation data: Morningstar and Bureau of Labor Statistics 
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Universe percentiles:  User defined 
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       Inflation Protection Fund 
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Inflation Protection Fund 
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Fixed Income Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 1/1/1998 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

Fixed Income Fund -0.59% -1.97% 0.50% 3.37% 5.90% 5.36% 5.56% 

BC U.S. Universal (ex MBS) Index -0.69% 0.10% 1.35% 3.67% 5.15% 4.62% 5.24% 

Excess Return 0.10% -2.07% -0.85% -0.30% 0.75% 0.74% 0.32% 
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Extended Term Fixed Income Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 6/1/2015 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

Extended Term Fixed Income Fund -0.24% - - - - - -1.75% 

Barclays US Long Government Credit 

Index 
-0.94% - - - - - -2.50% 

Excess Return 0.70% - - - - - 0.75% 
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Multiple Asset Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 5/1/2002 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

Multiple Asset Fund 2.23% -2.56% 5.90% 5.99% 9.83% 5.79% 6.69% 

Blended Benchmark 3.17% -0.90% 6.73% 6.83% 10.19% 5.74% 6.39% 

Excess Return -0.94% -1.66% -0.83% -0.84% -0.36% 0.05% 0.30% 
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U.S. Equity Index Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 1/1/2015 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

US Equity Index Fund 6.10% -0.16% - - - - -0.16% 

Russell 3000 Index 6.27% 0.48% - - - - 0.48% 

Excess Return -0.17% -0.64% - - - - -0.64% 
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U.S. Equity Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 1/1/1998 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

U.S. Equity Fund 5.29% 0.08% 14.18% 11.20% 13.87% 7.14% 6.23% 

Russell 3000 Index 6.27% 0.48% 14.74% 12.18% 15.04% 7.35% 6.40% 

Excess Return -0.98% -0.40% -0.56% -0.98% -1.17% -0.21% -0.17% 
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U.S. Equity Fund Universe percentiles:  User 
defined 
5, 25, 50, 75, 95 
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International Equity Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 1/1/1998 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

International Equity Fund 1.95% -6.46% 0.84% 0.64% 8.83% 3.44% 5.78% 

MSCI All Country World (ex US) IMI 

Index 
3.52% -4.60% 2.02% 1.27% 8.09% 3.24% 4.60% 

Excess Return -1.57% -1.86% -1.18% -0.63% 0.74% 0.20% 1.18% 
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Equity Social Values Plus Fund 

Fund Performance (Net of Fees) as of December 31, 2015 

Inception: 1/1/2015 

    Annualized 

Fund 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years 

Since 

Inception 

Equity Social Values Plus Fund 5.48% -1.13% - - - - -1.13% 

MSCI World Custom ESG Special 

Weighted Index 
6.06% -0.11% - - - - -0.11% 

Excess Return -0.58% -1.02% - - - - -1.02% 
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35% 
30-Year Treasury 

65% 
S&P 500 Average Return: 11.6% 

Outperformed 99% of Investors 

What Would Have Been the Best 
Investment Strategy for the Last Five Years? 

Source: Wilshire, BNY Mellon, Wespath 
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What Makes a Good Benchmark 
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Sufficient notice regarding changes 

Transparent construction methodology 

Characteristics of a Good Benchmark 

Widely accepted 

Investable and liquid securities 
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U.S. Economic Update 
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Employment Picture 
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Lower U.S. Unemployment Rate 

Sources: U.S. Department of Labor, FactSet 
Data as of January 31, 2015 
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Job Openings Continue to Increase 
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U.S. Initial Jobless Claims  
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Sources: U.S. Department of Labor; FactSet 
Data as of February 13, 2016 
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Consumer Health 
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Sources: Bureau of Economic Analysis, FactSet, Federal Reserve Board, J.P. Morgan Asset Management 
Data as of December 31, 2015 

Consumer Debt Levels—Low 
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S&P/Case-Shiller 
National Home Price Index 
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Source: S&P Dow Jones Indices; FactSet 
Data as of November 30, 2015 
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Sources: Census Bureau, J.P. Morgan Asset Management 
Data as of December 31, 2015. 

Housing Remains Affordable 
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Sources: Bureau of Economic Analysis, FactSet; Census Bureau, J.P. Morgan Asset Management.  
Data as of December 31, 2015. 

Auto Sales Are Strong 
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U.S. Retail Sales—Steady Improvement 
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Sources: Bureau of Economic Analysis, FactSet, Federal Reserve Board, J.P. Morgan Asset Management 

Consumers Feel Wealthier 
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Sources: Bureau of Economic Analysis, J.P. Morgan Asset Management  

Data as of December 31, 2015. 

Business Investment—Steady 
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Manufacturing Activity—New York Declining 
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Source: Federal Reserve Bank of New York, FactSet 
Data as of January 31, 2015 
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U.S. Purchasing Managers Index—Declining 
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Data as of January 31, 2016 
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Dollar Appreciation Not Sustainable 
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Source: Strategas Research Partners, Blackstone 
Data as of September 30, 2015 

Eurozone Real GDP 
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Source: Evercore ISI Group, Blackstone 

European Purchasing 
Manufacturing Index Data—Positive 
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Source: www.twicsy.com 
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China Real GDP Growth (% Y/Y Change) 
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Source:  Wall Street Journal 

China is Largest Consumer  
of Broad Range of Commodities 
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Sources of World Economic Growth 
for 2016 and 2017 
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China Newly Built House Prices 
(Y/Y Change)  
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December Increase by City 
• Beijing = +8.3% 
• Shanghai = +15.5% 
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Source:  JP Morgan 
 

Global Oil Production > Consumption 
2014 – 2015  
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Source: J.P. Morgan Asset Management; J.P. Morgan Global Economic Research, FRB; Strategic Insight 
Data as of December 31, 2015. 

High Yield Energy Bonds Suffer 
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Source: Evercore ISI Group, Blackstone 

U.S. Oil and Gas Drilling Rig Count 
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