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Total Portfolio Proposed Policy Index Proposed Strategic Index 60% MSCI ACWI/40% BC Agg
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Trailing Net of Fees Returns vs. Index

Approx. 1% of portfolio is unvalued as of 12/31/2022



1 2 3 4

60/40 PORTFOLIO POLICY BENCHMARK TILT BENCHMARK PLAN RETURN

QTD -5.94 QTD -5.08 QTD -3.36 QTD -3.43
YTD -21.25 YTD -19.38 YTD -15.43 YTD -16.85
1-YEAR -18.08 1-YEAR -16.35 1-YEAR -11.43 1-YEAR -12.95
3-YEAR 1.25 3-YEAR 2.26 3-YEAR 3-YEAR 4.46

2-1 3-2 4-3

QTD 0.86 QTD 1.72 QTD -0.07
YTD 1.87 YTD 3.95 YTD -1.42
1-YEAR 1.73 1-YEAR 4.92 1-YEAR -1.52
3-YEAR 1.01 3-YEAR 3-YEAR

4-1 4-2

QTD 2.51 QTD 1.65
YTD 4.4 YTD 2.53
1-YEAR 5.13 1-YEAR 3.4
3-YEAR 3.21 3-YEAR 2.2

ACTUAL VERSUS 
REFERENCE

ACTUAL VERSUS POLICY

STAMFORD FIREFIGHTERS PENSION BOARD
ATTRIBUTION OF PORTFOLIO PERFORMANCE AS OF 9/30/2022

EXCESS RETURNS FROM 
DIVERSIFICATION

QUALITY OF PORTFOLIO 
STRUCTURE

QUALITY OF MANAGER 
SELECTION



Beirne Wealth Consulting Services,  LLC (BWC).  All rights reserved. 

For more information, please visit www.beirnewealth.com or call BWC at 888-231-6372. This contains confidential and proprietary information of BWC and is intended for the exclusive use of the parties to 
whom it was provided by BWC.  Its content may not be modified, sold or otherwise provided, in whole or in part, to any other person or entity, without BWC’s prior written permission. 

The findings, ratings and/or opinions expressed herein are the intellectual property of BWC and are subject to change without notice.  They are not intended to convey any guarantees as to the future 
performance of the investment products, asset classes or capital markets discussed.  Past performance does not guarantee future results.  BWC’s ratings do not constitute individualized investment 
advice.   

Information contained herein has been obtained from a range of third party sources.  While the information is believed to be reliable, BWC has not sought to verify it independently.  As such, BWC makes 
no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or 
inaccuracy in the data supplied by any third party. 

This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial instruments or products or constitute a solicitation on behalf of any of the 
investment managers, their affiliates, products or strategies that BWC may evaluate or recommend. 

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your BWCS representative. 

Returns for pooled funds, e.g., mutual funds and collective investment trusts, are collected from third parties; they are not generally calculated by BWCS. Returns for separate accounts, with some 
exceptions, are calculated by BWC. Returns are reported net of manager fees unless otherwise noted. 

A “since inception” return, if reported, begins with the first full month after funding, although actual inception dates (e.g., the middle of a month) and the timing of cash flows are taken into account in 
Composite return calculations. 

BWC’s preferred data source is the plan’s custodian bank or record-keeper. If data cannot be obtained from one of the preferred data sources, data provided by investment managers may be used. 
Information on market indices and security characteristics is received from additional providers. While BWC has exercised reasonable professional care in preparing this report, we cannot guarantee the 
accuracy of all source information contained within. In addition, some index returns displayed in this report or used in calculation of a policy index, allocation index or other custom benchmark may be 
preliminary and subject to change. 

All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to ensure profit or protect against losses. 

This report may contain confidential or proprietary information and may not be copied or redistributed to any party not legally entitled to receive it. 

This report is intended for the exclusive use of the client listed within the report. Content is privileged and confidential. Any dissemination or distribution is strictly prohibited. Information has been obtained 
from a variety of sources believed to be reliable though not independently verified. Any forecast represents median expectations and actual returns, volatilities and correlations will differ from forecasts. 
Please note each client has customized investment objectives and constraints and the investment strategy for each portfolio is based on a client-specific asset allocation model. Past performance does not 
indicate future performance and there is a possibility of a loss. 

This report does not represent a specific investment recommendation. Please consult with your advisor, attorney, and accountant, as appropriate, regarding specific advice. 

Please remember to review the periodic statements you receive from you custodian. If you do not receive periodic statements from your custodian or notice issues with the activity reported in those 
statements, please contact BWCS or your custodian immediately. 
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INDEX DEFINITIONS 

- Citigroup 3 Month T-Bill measures monthly return equivalents of yield averages that are not marked to market. The Three-Month Treasury Bill Indexes consist of the last three three-month Treasury bill 
issues. 

- Bloomberg Barclays Treasury U.S. T-Bills-1-3 Month Index includes aged U.S. Treasury bills, notes and bonds with a remaining maturity from 1 up to (but not including) 3 months. It excludes zero 
coupon strips. 

- Bloomberg Barclays Capital US Treasury Inflation Protected Securities Index consists of Inflation-Protection securities issued by the U.S. Treasury. 

- Bloomberg Barclays Muni Index is a rules-based, market-value-weighted index engineered for the long-term tax-exempt bond market. Bonds must be rated investment-grade by at least two ratings 
agencies. 

- Bloomberg Barclays Muni 1 Year Index is the 1-year (1-2) component of the Municipal Bond index. 

- Bloomberg Barclays Muni 3 Year Index is the 3-year (2-4) component of the Municipal Bond index. 

- Bloomberg Barclays Muni 5 Year Index is the 5-year (4-6) component of the Municipal Bond index. 

- Bloomberg Barclays Muni 7 Year Index is the 7-year (6-8) component of the Municipal Bond index. 

- Bloomberg Barclays Intermediate U.S. Gov’t/Credit is the Intermediate component of the U.S. Government/Credit index, which includes securities in the Government and Credit Indices. The Government 
Index includes treasuries and agencies, while the credit index includes publicly issued U.S. corporate and foreign debentures and secured notes that meet specified maturity, liquidity, and quality 
requirements. 

- Bloomberg Barclays U.S. Aggregate Index covers the U.S. investment grade fixed rate bond market, with index components for government and corporate securities, mortgage pass-through securities, 
and asset backed securities. 

- Bloomberg Barclays Global Aggregate ex. USD Indices represent a broad-based measure of the global investment-grade fixed income markets. The two major components of this index are the Pan-
European Aggregate and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and Euro-Yen corporate bonds and Canadian government, agency and corporate securities. 

- Bloomberg Barclays U.S. Corporate High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt issues from countries designated as emerging markets (sovereign 
rating of Baa1/BBB+/BBB+ and below using the middle of Moody’s, S&P, and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included. 

- JP Morgan Government Bond Index-Emerging Market (GBI-EM) Index is a comprehensive, global local emerging markets index, and consists of regularly traded, liquid fixed-rate, domestic currency 
government bonds to which international investors can gain exposure. 

- The S&P 500 is a capitalization-weighted index of 500 stocks designed to measure performance of the broad domestic economy through changes in the aggregate market value of 500 stocks 
representing all major industries. 

- The Dow Jones Industrial Index is a price-weighted average of 30 blue-chip stocks that are generally the leaders in their industry. 

- The NASDAQ is a broad-based capitalization-weighted index of stocks in all three NASDAQ tiers: Global Select, Global Market and Capital Market. 

- Russell 3000 is a market-cap-weighted index which consists of roughly 3,000 of the largest companies in the U.S. as determined by market capitalization. It represents nearly 98% of the investable U.S. 
equity market. 

- Russell 1000 consists of the largest 1000 companies in the Russell 3000 Index. 

- Russell 1000 Growth measures the performance of those Russell 1000 companies with higher P/B ratios and higher forecasted growth values. 

- Russell 1000 Value measures the performance of those Russell 1000 companies with lower P/B ratios and lower forecasted growth values. 

- Russell Mid Cap measures the performance of the 800 smallest companies in the Russell 1000 Index. 

- Russell Mid Cap Growth measures the performance of those Russell Mid Cap companies with higher P/B ratios and higher forecasted growth values. 

- Russell Mid Cap Value measures the performance of those Russell Mid Cap companies with lower P/B ratios and lower forecasted growth values. 
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- Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index. 

- Russell 2000 Growth measures the performance of the Russell 2000 companies with higher P/B ratios and higher forecasted growth values. 

- Russell 2000 Value measures the performance of those Russell 2000 companies with lower P/B ratios and lower forecasted growth values. 

- Russell 2500 consists of the 2,500 smallest U.S. companies in the Russell 3000 index. 

- Russell 2500 Growth measures the performance of the Russell 2500 companies with higher P/B ratios and higher forecasted growth values. 

- Russell 2500 Value measures the performance of those Russell 2500 companies with lower P/B ratios and lower forecasted growth values. 

- MSCI World captures large and mid-cap representation across 23 Developed Markets countries. With 1,645 constituents, the index covers approximately 85% of the free float-adjusted market 
capitalization in each country. 

- MSCI ACWI (All Country World Index) ex. U.S. Index captures large and mid-cap representation across 22 of 23 Developed Markets countries (excluding the United States) and 23 Emerging Markets 
countries. With 1,859 constituents, the index covers approximately 85% of the global equity opportunity set outside the US. 

- MSCI ACWI (All Country World Index) ex. U.S. Small Cap Index captures small cap representation across 22 of 23 Developed Markets countries (excluding the US) and 23 Emerging Markets countries. 
With 4,368 constituents, the index covers approximately 14% of the global equity opportunity set outside the US. 

- MSCI EAFE is an equity index which captures large and mid-cap representation across Developed Markets countries around the world, excluding the US and Canada. With 930 constituents, the index 
covers approximately 85% of the free float-adjusted market capitalization in each country. 

- MSCI EAFE Value captures large and mid-cap securities exhibiting overall value style characteristics across Developed Markets countries around the world, excluding the US and Canada. The value 
investment style characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield. With 507 constituents, the index targets 
50% coverage of the free float- adjusted market capitalization of the MSCI EAFE Index. 

- MSCI EAFE Growth captures large and mid-cap securities exhibiting overall growth style characteristics across Developed Markets countries around the world, excluding the US and Canada. The growth 
investment style characteristics for index construction are defined using five variables: long-term forward EPS growth rate, short-term forward EPS growth rate, current internal growth rate and long-term 
historical EPS growth trend and long term historical sales per share growth trend. With 542 constituents, the index targets 50% coverage of the free float-adjusted market capitalization of the MSCI EAFE 
Index. 

- MSCI Emerging Markets captures large and mid-cap representation across 23 Emerging Markets countries. With 836 constituents, the index covers approximately 85% of the free-float adjusted market 
capitalization in each country. 

- Consumer Price Index is a measure of prices paid by consumers for a market basket of consumer goods and services. The yearly (or monthly) growth rates represent the inflation rate. 

- FTSE NAREIT Equity REITs Index contains all Equity REITs not designed as Timber REITs or Infrastructure REITs. 

- S&P Developed World Property defines and measures the investable universe of publicly traded property companies domiciled in developed markets. The companies in the index are engaged in real 
estate related activities, such as property ownership, management, development, rental and investment. 

- S&P Developed World Property x U.S. defines and measures the investable universe of publicly traded property companies domiciled in developed countries outside of the U.S. The companies included 
are engaged in real estate related activities, such as property ownership, management, development, rental and investment. 

- Bloomberg Commodity Index is calculated on an excess return basis and reflects commodity futures price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by world 
production and weight-caps are applied at the commodity, sector and group level for diversification. 

- HFRI Fund Weighted Composite Index is a global, equal-weighted index of over 2,000 single-manager funds that report to HFR Database. Constituent funds report monthly net of all fees performance in 
US Dollar and have a minimum of $50 Million under management or a twelve (12) month track record of active performance. The HFRI Fund Weighted Composite Index does not include Funds of Hedge 
Funds. 

- The Alerian MLP Index is the leading gauge of energy Master Limited Partnerships (MLPs). The float adjusted, capitalization-weighted index, whose constituents represent approximately 85% of total 
float-adjusted market capitalization, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis. 

- The Adjusted Alerian MLP Index is commensurate with 65% of the monthly returns of the Alerian MLP Index to incorporate the effect of deferred tax liabilities incurred by MLP entities. 
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Vanguard Growth Index Fund(VUG)

Neuberger Berman Large Cap 
Growth

Vanguard 500 Index 
Admiral(VFIAX)

AQR Large Cap Multi-Style 
Fund(QCERX)

Fiera SMID Growth

Vanguard Mid-Cap ETF(VO)

Vanguard Small-
Cap(VB)

AQR Small Cap Multi-Style 
Fund(QSERX)

Vanguard FTSE Developed 
Markets(VEA)

iShares Core MSCI Emerging 
Markets(IEMG)

Vanguard FTSE Emerging 
Markets(VWO)

Glovista Emerging Markets

Boston Partners Large Cap Value 
Equity

Eagle Equity

Columbia Dividend Income
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Neuberger Berman Fixed Income

iShares Core US Agg Bond ETF 
(AGG)Vanguard Short-Term Fed(VSGDX)

Beach Point II

Beach Point Securitized Credit 
Fund, LP

Corrum Global Credit 
Opportunities Fund

EnTrust Structured Income Fund
EnTrust Structured Income Fund II-

A
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Golub Capital International 10, LP
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(6.00)

(4.00)

(2.00)

0.00

2.00

4.00

6.00

8.00

10.00

12.00

(10.00) (5.00) 0.00 5.00 10.00 15.00 20.00 25.00

3 
Ye

ar

1 Year

Credit Excess Returns (as of 12/31/22)


	Bubble Charts.pdf
	Chart1
	Chart1 (2)

	Stamford Cover Page.pdf
	Slide 1


