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City of Sunnyvale OPEB Trust 
2014 2Q Summary 

$54,913,938 
$0 

($40,448)
$1,864,137 

$56,737,627 

Second 
Quarter 1 Year 3 Years Since Inception

Portfolio 3.4% 15.5% 9.3% 9.2%
Benchmark 1 3.6% 14.1% 8.2% 8.1%

Earnings

Portfolio Performance (Period Ending 6/30/2014)

Total Value as of 6/30/2014

2nd Quarter Account Reconciliation
Beginning Market Value
Contributions
Fees

Asset Allocation 
(6/30/2014) 

1 Blended Benchmark –February 2011: 28% Russell 3000 Index + 17% MSCI AC World ex USA (Net) + 2.5% FTSE NAREIT Equity 
2.5% DJ UBS Commodity TR Index + 50% Barclays Aggregate; July 2012: 29% Russell 3000 Index + 18% MSCI AC World ex USA (Net) + 2.5% FTSE NAREIT 
Equity 2.5% DJ UBS Commodity TR Index + 48% Barclays Aggregate; July 2013: 30% Russell 3000 Index + 19% MSCI AC World ex USA (Net) + 2.5% FTSE 
NAREIT Equity 2.5% DJ UBS Commodity TR Index + 46% Barclays Aggregate 
2 The asset allocation range  are: Domestic Equity:  25%-45%; International Equity: 9%-29%; Fixed Income 26%-66%. 

Target Allocation2 Actual Allocation 

After contracting in the first quarter of 2014, the U.S. economy bounced back strongly with 4.0% GDP 
growth in the second quarter. The U.S. labor market continued to show signs of improvement with the 
unemployment ending the quarter at 6.1%, the lowest level since mid-2008. PFM Asset Management LLC 
(PFMAM) remains optimistic about the U.S. economy and equity markets. Based on recent economic 
releases, PFMAM expects international equity markets to continue to improve, but to lag U.S. markets. 
 
Domestic Equity: The Dow Jones Industrial Average and S&P 500 Index reached new highs at the end 
of the quarter; overall, there was low volatility in the stock markets.  
 
International Equity: Non-U.S. equity markets were also positive for the quarter, but trailed U.S. equity 
markets. 
 
Fixed Income: Interest rates have confounded investors by falling in 2014 after rising in 2013. Yields fell 
across the long end of the yield curve.  

Economic Overview 
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