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QUARTERLY HIGHLIGHTS 
 

Here is a summary of NHRS activities during the quarter ending December 31, 2022: 

• For the Fiscal Year (FY) that ended June 30, 2022, NHRS realized a negative 6.1% net of fees return on 
investments, due to the ongoing volatility of the global financial markets related to higher inflation, rising 
interest rates due to central bank activity, and increasing geopolitical risk due to the war between Russia and 
Ukraine. On a longer-term basis, the three-year, five-year, and ten-year net of fees returns for the periods 
ended June 30, 2022, were 7.1%, 7.2%, and 8.5%, respectively. The 25-year net of fee return as of June 30, 
2022, is 6.9%, beating the retirement system’s assumed rate of return target of 6.75%.    

• The FY 2022 NHRS funded ratio – the actuarial value of assets divided by the projected value of future 
benefits – is 65.6%, up from 64.2% in FY 2021. The trust fund stood at approximately $10.75 billion as of June 
30, 2022.  

• Twenty LSRs related to the retirement system have been introduced, 16 in the House and four in the Senate. 

• NHRS was recognized by the Government Finance Officers Association for excellence in financial reporting 
for its 2021 Annual Comprehensive Financial Report (ACFR). 

 

TRUST FUND 
 

2nd Quarter FY 2021: $12.013 billion 2nd Quarter FY 2022: $10.721* 
 

 
* Unaudited 

INVESTMENT PERFORMANCE 
 

Net-of-fees returns  FYTD – 12/31/22* 1 yr. at 6/30/22 3 yr. at 6/30/22 5 yr. at 6/30/22 10 yr. at 6/30/22 

Total Fund Composite  1.5% -6.1% 7.1% 7.2% 8.5% 

    Peer comparison (percentile) NA 34th 35th 36th 18th 
Assumed Rate of Return: 6.75%; * Annualized; valuation of real estate and alternative investments lagged three months. 

 

Note: In investment parlance, the lower the percentile regarding peer comparison, the better the performance relative to peers. For 
instance, NHRS’ 10-year performance in the 18th percentile means the retirement system outperformed 82% of peer public plans 
over that period.  
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RETIREMENTS AND REFUNDS 
 

 
 

ACTUARIAL FUNDED RATIO 
 

 

  Funded ratio impacted by reductions to assumed rate of return and revised actuarial assumptions effective in 2015 and 2019 
 

ACTIVE MEMBERS 
 

 
 

RETIREES & BENEFICIARIES 
 

 
Funded ratio impacted by reductions to assumed rate of return and revised actuarial assumptions in 2016 and 2020. 

1,302 

938 
1,189

966

1,279

697

1,403

851

1,270

885

 -

 500

 1,000

 1,500

New retirement applications placed on
payroll at 12/31

Refunds at 12/31

2019 FYTD

2020 FYTD

2021 FYTD

2022 FYTD

2023 FYTD

56.7% 60.7% 59.2% 60.0% 61.8% 63.6% 60.8% 61.0% 64.2% 65.6%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

48,688 48,307 47,812 48,069 47,886 48,121 48,288 48,479 48,582 48,687

0

10,000

20,000

30,000

40,000

50,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

29,729 31,054 31,350 32,776
35,694 37,012 38,352 39,612 40,974 42,415

0

10,000

20,000

30,000

40,000

50,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022



NHRS Quarterly Dashboard for Governor’s Office – FY 2023 – Q2 

 
NET POSITION AND ADMINISTRATIVE EXPENSES 
 

 


