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FISCAL YEAR PERFORMANCE SUMMARY
September 2025

The most recent fiscal year began with a considerable amount of geopolitical uncertainty. The first half of 2025 introduced 
policy and economic uncertainty as markets struggled to digest President Trump’s strategy. However, markets quickly 
recovered and set new highs as US consumers once again proved to be more resilient than feared. AI-related companies 
led the advance in the US and emerging markets, while defense-related companies led the rally in European equities. 

For the quarter ending 9-30-2025, the ASGERF portfolio gained 6%, outperforming the Policy Portfolio return of 5.6%.

For the full Fiscal Year, the ASGERF portfolio gained 12.4%, outperforming the Policy Portfolio benchmark of 11.6%. 

Performance was enhanced by the above-target core equity allocation, as approved by the ASGERF board, and excellent 
results from the PRIMECAP Odyssey Growth position, which gained over 25%.

The largest performance detractor was the underweight to non-US equity, coupled with lagging performance of the satellite 
Harbor International Compounders position due to lack of exposure to European defense stocks.  

Our assessed Risks and Opportunities:

RISKS

• Large cap growth valuations are extended, with very high expectations placed on AI-related companies.

• US labor markets are starting to show signs of weakness.

• Contrary to expectations, long-term interest rates in the U.S. may end up being higher for longer.

OPPORTUNITIES

• The Fed has now resumed rate cuts.

• Small-mid cap companies may benefit from US deregulation and lower short-term rates.

• Active management is always an opportunity.
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PORTFOLIO HOLDINGS
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ASSET ALLOCATION VS POLICY
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PORTFOLIO EQUITY STYLE
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PORTFOLIO EXCESS RETURN GROWTH

The ASGERF Portfolio has delivered 1.56% annualized 
excess return over the benchmark since SageView has 
been retained as Investment Advisor 
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PORTFOLIO PERFORMANCE GROWTH
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PORTFOLIO MARKET VALUE GROWTH

Note: market values reflect significant negative cash flows due to benefit 
payments exceeding contributions
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TRAILING PERIOD RETURNS VS BENCHMARK
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CALENDAR YEAR RETURNS VS BENCHMARK
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RISK-REWARD VS BENCHMARK: 1-YEAR
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MANAGER RISK-REWARD: 1-YEAR
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