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WHAT ARE TRUSTEES ASKING?
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WHAT MATTERS MOST TO YOU?

- PLAN MEETING DYNAMICS (FREQUENCY, LEVEL OF DETAIL, DISAGREEMENTS)
- INVESTMENT MANAGERS (ASSET CLASSES, AMOUNT OF MANAGERS, ACTIVE/PASSIVE)
- CUSTOMIZED PORTFOLIOS
- IMPACT OF HIGHER INTEREST RATES
- ASSUMED RATES OF RETURN
- US EQUITY MARKET INDEX CONCENTRATION
- THOUGHTS ON INFLATION
- PLAN MEETING DYNAMICS (FREQUENCY, LEVEL OF DETAIL, DISAGREEMENTS)
- WHAT IS GOING ON IN CORE REAL ESTATE
- ELECTION YEAR



US VS. NON-US EQUITY

3Source: Meketa Investment Group and Bloomberg. For illustrative purposes only. 
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RETURN ASSUMPTION

Source: NASRA. For illustrative purposes only. 
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PRIVATE REAL ESTATE
Sample Portfolio Positive Returns After Tightening Ends

Source: BGO; NCREIF. For illustrative purposes only. 



6Source: AndCo Consulting, using data and information derived from Morningstar Direct. 
*The term “Magnificent 7” refers to Alphabet (A&C), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.



7Source: AndCo Consulting, using data and information derived from the US Department of the Treasury 12/13/2023.
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INFLATION

Source: ACG Research, Bloomberg Forecasts sourced from ~50 institutions (as of December 31,2023)

Inflation Forecasts – Dec’23History of Post-Covid Inflation Forecasts
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2024 ELECTION

Source:  ACG Research



IMPORTANT DISCLOSURE INFORMATION:

CERTAIN SLIDES REPRESENTS ANDCO CONSULTING’S PROPRIETARY MATERIAL AND HAS BEEN PREPARED FOR USE WITH THE FLORIDA PUBLIC PENSION 
TRUSTEES ASSOCIATION’S (FPPTA). ANY REPRODUCTION OR REUSE OF THE ARTICLE WITHOUT THE EXPRESS WRITTEN CONSENT OF ANDCO IS STRICTLY 
PROHIBITED. IT IS BEING PROVIDED FOR INFORMATIONAL AND EDUCATIONAL PURPOSES BUT IS NOT INTENDED TO BE REPRODUCED AND SHOULD NOT BE 
REGARDED AS INVESTMENT ADVICE OR AS A RECOMMENDATION REGARDING ANY PARTICULAR COURSE OF ACTION AND ADDITIONALLY IS NOT INTENDED TO 
PROVIDE, AND SHOULD NOT BE RELIED UPON, FOR LEGAL ADVICE. 

OPINIONS EXPRESSED REFLECT PREVAILING MARKET CONDITIONS AT THE TIME THIS MATERIAL WAS COMPLETED AND ARE SUBJECT TO CHANGE. ADDITIONALLY, 
THE MATERIAL PROVIDED HEREIN IS VALID AS OF THE DATE OF DISTRIBUTION 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. 
RESULTS SHOWN REPRESENT PAST PERFORMANCE AND DO NOT REPRESENT EXPECTED FUTURE PERFORMANCE OR EXPERIENCE. PAST PERFORMANCE DOES 
NOT GUARANTEE FUTURE RESULTS. SECURITIES CITED FOR ILLUSTRATIVE PURPOSES ONLY. REFERENCES HEREIN DO NOT CONSTITUTE A RECOMMENDATION TO 
BUY, SELL OR HOLD SUCH SECURITIES.

CERTAIN INFORMATION IS BASED ON SOURCES AND DATA BELIEVED TO BE RELIABLE, BUT ANDCO CANNOT GUARANTEE THE ACCURACY, ADEQUACY OR 
COMPLETENESS OF THE INFORMATION. THE SOURCE FOR ALL DATA, CHARTS AND GRAPHS IS ANDCO CONSULTING UNLESS OTHERWISE STATED.

ANDCO CONSULTING IS AN INVESTMENT ADVISER REGISTERED WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION (“SEC”). REGISTRATION AS AN 
INVESTMENT ADVISER DOES NOT CONSTITUTE AN ENDORSEMENT FOR THE FIRM BY SECURITIES REGULATORS NOR DOES IT INDICATE THAT THE ADVISER HAS 
ATTAINED A PARTICULAR LEVEL OF SKILL OR ABILITY.
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