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Asset Mixes and Statistics

% Policy 1 2 3
U.S. Cash
U.S. Aggregate Bonds
U.S. Short Duration Government/Credit
U.S. High Yield Bonds
U.S. Leveraged Loans
World ex-U.S. Government Bonds
Emerging Markets Sovereign Debt
U.S. Large Cap
U.S. Mid Cap
U.S. Small Cap
EAFE Equity
Emerging Markets Equity
Global Equity
U.S. Core Real Estate
U.S. Value-Added Real Estate
U.S. REITs
Private Equity
Global Core Infrastructure
Diversified Hedge Funds
Direct Lending
Commodities

0.00
15.00

0.00
2.50
0.00
2.50
0.00

30.00
15.00

4.00
16.00

0.00
0.00

10.00
0.00
0.00
4.00
0.00
0.00
1.00
0.00

0.00
7.00
0.00
2.50
0.00
2.50
0.00

22.00
20.00

9.00
16.00

0.00
0.00
5.00
0.00
0.00

15.00
0.00
0.00
1.00
0.00

0.00
7.00
0.00
2.00
0.00
0.00
0.00

20.00
20.00
11.00
16.00

0.00
0.00
3.00
0.00
0.00

20.00
0.00
0.00
1.00
0.00

0.00
5.00
0.00
0.00
0.00
0.00
0.00

12.00
10.00

5.00
20.00

0.00
0.00
3.00
5.00
0.00

35.00
0.00
0.00
5.00
0.00

Asset Class Allocation

% 3

Mean Return

Standard Deviation

Sharpe Ratio

9.99

15.34

0.65

Single Year Expectations

Policy

8.31

12.42

0.67

1

9.01

14.59

0.62

2

9.27

15.36

0.60
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Glossary of Terms

the range a specific asset class’ allocation must fall 
between. 

 the average of annual returns.

the process of determining how investment fund should be 
distributed among asset classes to optimize the balance between risk and 
reward based on investment needs. 

a grouping of investments that exhibit similar characteristics 
and behave similarly in the marketplace. Examples include equities, fixed 
income, cash equivalent or money market instruments, and alternatives. 

expected returns, standard deviations, and 
correlation estimates that represent the long-term risk/return forecasts for 
various asset classes.

statistical measurement of the relationship between two variables. 
Possible correlations range from +1 to -1. A zero correlation indicates that there 
is no relationship between the variables. A correlation of -1 indicates a perfect 
negative correlation and +1 indicates a perfect positive correlation. 

the process of owning different investments that tend to 
perform well at different times in order to reduce the effects of volatility in a 
portfolio, and also increase the potential for increasing returns. 

a representation of potential portfolios that offer the highest 
expected return for a specific level of risk (standard deviation). 

 the arithmetic average (mean) of each asset class.

the average of annual returns compounded over multiple 
periods. 

- indicates the peakedness of a distribution. For normal distribution, 
Kurtosis is 3.

a model used to predict the probability of different 
outcomes and used to understand the impact of risk and uncertainty in 
prediction and forecasting models.

a portfolio that lies along the efficient frontier and is 
determined by target risk/return objectives. The underlying exposures are 
dependent on forecasted asset class expectations.  

the degree of uncertainty that an investor can handle in regard 
to a negative change in the value of the portfolio.  

reflects the degree of asymmetry of a distribution. If the distribution 
has a longer left tail, the function has negative skewness. Otherwise, it has 
positive skewness. A normal distribution is symmetric with skewness 0.

In this report, a reward-to-variability ratio and a measure of the 
return per unit of risk in an investment asset or a trading strategy. This is based 
on methodology used by Morningstar, whose software was used to create 
these charts. This definition differs from the ratio that Dr. William Sharpe 
created in that the risk-free rate has not been deducted in Morningstar’s 
calculations.

A measure of the dispersion of a set of data from its 
mean. Calculated by the square-root of the variance.

the specific return the investor is modeling to reach, usually 
sent in place by the actuary. 

the total length of time that an investor expects to hold a security 
or a portfolio before it is liquidated. 

 the amount and frequency an investment fluctates in value. 
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Disclosures

As presented in this report, although investing in equities can be beneficial, it is also important to consider the associated risks. Investing in such funds may not be suitable for all investors. Equity markets can be volatile and 
can decline significantly in response to, or investor perceptions of, issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. These conditions can affect a single issuer or type of security, 
issuers within a broad market sector, industry or geographic region, or the equity markets in general. The primary risk factors to consider include, but are not limited to: stock market risk, manager risk, investment style risk, 
sector-focus risk, issuer risk and liquidity risk. The securities markets are volatile and the market prices of the funds’ securities may decline generally. Securities fluctuate in price based on changes in a company’s financial 
condition and overall market and economic conditions. If the market prices of the securities owned by the fund fall, the value of your investment in the fund will decline. Depending on the specific strategy, there many 
additional considerations such as the risks associated with equity investing.

      
      
  

   
  
 

    
 
  
  

  
    
  
   
   
     
 
   
 

   

    
    
    

  

    

  

    
  
   
  
      
   
 

   
    

      

      
  

   
  
 

    
 
  
  

  
    
  
   
   
     
 
   
 

This material is confidential and not intended  for distribution to the public. Mariner Institutional compiled  this report for the sole  use of the client for which it was  prepared. Mariner Institutional uses the  material  contained in this
evaluation
to make observations and recommendations to the client,  however the strategies  listed may  not be suitable for all investors and  there is no  guarantee  that the strategies listed will be successful. Any information contained in 
this report is for informational purposes only and should  not be construed to be  an offer to buy or sell any securities for investment consulting, or investment management analysis services.

This Asset Allocation Analysis (the “Analysis”)  uses assumptions from  the 2024 JPMorgan Long Term Capital Market Assumptions  (the “2024 JPMorgan Assumptions”). Accordingly, there are statements of future 
expectations, estimates, projections, and other forward-looking statements that are based on available information  and views as of the time of those statements.  Such forward-looking statements are inherently speculative as 
they are based on assumptions which may involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially from  those expressed or implied in such statements.

Furthermore, the reader should be aware that  the outputs presented  in this Analysis are slightly different than those  presented in the original 2024 JPMorgan Assumptions. Due  to changes in the underlying forecasted 
correlations from the 2024 JPMorgan Long Term Capital Assumptions, and thereby changes to the methodology used by JPMorgan to  create correlation estimates, a malfunction occurs when the 2024 JPMorgan
Assumptions interface  with Morningstar (i.e., one of the means by which Mariner creates this  Analysis). Accordingly, the utilization of a secondary resource created by Morningstar is utilized to remediate this issue; however,
this remedy causes some deviation in figures  from the original 2024  JPMorgan Assumptions. We consider these deviations to be generally immaterial.

Performance data is provided for historical and informational purposes only. Where applicable, results shown represent past performance and do not represent  expected future performance or experience.  Past performance 
does not guarantee future results. Returns are  typically stated net of  fees, which may include: investment advisory  fees, taxes and other expenses. There may be  instances where certain returns are shown gross of fees (i.e.,
before the aforementioned fees are deducted) and would be noted as such. Generally, there are two instances where returns may  be shown as gross figures. In  the case of separate accounts, typically returns are 
demonstrated as gross  of fees due to the fact  that the fee structure would generally vary widely depending on the client’s size and circumstances. Additionally, there are instances where a strategy vehicle is  relatively new 
and does not have a sufficiently long track record to represent a viable comparison relative  to other strategies. Accordingly, the returns for the separate account  version of such a strategy could be used as  demonstrative of 
the performance for a similar vehicle; separate  account returns are generally shown as gross  of fees. It is important  to note  that any such separate accounts being used as a “proxy” are strictly for illustrative  purposes. An 
investor should not expect the same results from the actual strategy(ies) under consideration. When client-specific performance is shown, Mariner uses time-weighted calculations, which  are founded on standards 
recommended by the CFA Institute. In these cases, the performance-related data shown are  based on information that is received from custodians. As a result, this provides Mariner with  a reasonable basis  that the 
investment information presented  is free from material misstatement.

Information is based on  sources and data believed to be reliable, but Mariner Institutional cannot guarantee the accuracy, adequacy or completeness.  The information provided is valid as of the date of distribution or the  
as-of date  indicated and not as of any future date and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date.

This document may contain data provided by  Morningstar. All rights  reserved. Use of this content requires expert  knowledge. It is to be used by specialist institutions only. The information contained  herein: (1) is proprietary 
to Morningstar and/or its  content providers; (2) may not be copied, adapted or distributed; and  (3) is not warranted to  be accurate, complete  or timely. Neither Morningstar nor its content providers are responsible for any 
damages or losses arising from any use of this  information, except where such damages or losses cannot be limited or excluded by law in  your jurisdiction. Past  financial performance  is not guarantee of future results.

This document may contain data provided by  Bloomberg. Bloomberg Barclays Index Data  provided by way of Barclays Live.

This document may contain data provided by  Standard and Poor’s.  Nothing contained within any document, advertisement or presentation from S&P Indices  constitutes an offer of services in jurisdictions  where S&P Indices 
does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance provided within any 
document is provided  for illustrative purposes  only and does not demonstrate actual performance.

This document may contain data provided by  MSCI, Inc. Copyright MSCI, 2012. Unpublished. All Rights  Reserved.  This information may only be used for your internal use, may not  be reproduced or re-disseminated in any 
form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis  and the user  of this information assumes the entire risk of any use it may make or
permit to be made of this information. Neither  MSCI, any of its affiliates or any other person involved in or related to  compiling, computing  or creating this information makes any express or implied warranties or
representations with respect to such information or the results to be  obtained by the use thereof, and MSCI, its affiliates and each such other person  hereby expressly disclaim all warranties (including, without limitation, all 
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and  fitness for a particular  purpose) with respect to  this information. Without limiting any  of the foregoing, in no  event shall  MSCI,
any of its affiliates or any other person involved  in or related to compiling, computing or creating  this information have any liability for any direct, indirect, special,  incidental, punitive, consequential or any other damages 
(including, without limitation, lost profits) even  if notified of, or if it might otherwise have anticipated, the possibility of such damages.

This document may contain data provided by  Russell Investment Group. Russell Investment Group is the source owner of the data contained or reflected in this  material and all trademarks and copyrights  related thereto. The 
material may contain confidential information  and unauthorized use,  disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of  the data. Russell Investment Group  is not responsible
for the formatting or configuration of this material or for any inaccuracy in presentation thereof.
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