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Functional Statement

• Develop and implement investment policy and provide subject matter 
expertise for Thrift Savings Plan (TSP) investment programs
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Organizational Structure
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Chief Investment Officer

Deputy Chief Investment Officer

Financial Analyst

Financial Analyst

Financial Analyst

Financial Analyst



Key Activities
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Provide subject matter 
expertise

Ensure funds are invested in 
accordance with the law 
and applicable policies

Provide assistance to other 
offices

L Funds asset allocation 
strategies

Oversee investment 
management services, 

including securities lending

Investment policies and 
procedures



Investment Consultants

5

• Pool of five investment consultants available for 
recurring and ad hoc analysis

• Examples of recurring analysis
• L Funds asset allocation reviews
• Investment option reviews
• Benchmark reviews

• Examples of ad hoc analysis
• Frequency of investment policy review
• Evaluation of investment manager proposals
• Advice and coordination related to special topics, e.g. 

transfers of assets



TSP Investment History
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1987: Introduction of the G Fund
1988: Introduction of F and C Funds

2001: Introduction of S and I Funds

2003: Change from monthly to daily valuation
2005: Introduction of L Funds

2010: Automatic enrollment of new FERS participants
2011: C Fund moves to separate account managed by BlackRock

2013: F and I Funds move to separate accounts managed by BlackRock
2014: S Fund moves to separate account managed by BlackRock

2015: L Funds become default for new FERS participants

2018: L Funds become default for new Uniformed Services participants
2020: Addition of new L Funds

2021: Partial transfers of assets to State 
Street for C, S, and F Funds

2022: Introduction of Mutual Fund Window and 
partial transfer of I Fund assets to State Street
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Recent Highlights
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• Operational Excellence
• Continued smooth operation of two-manager structure
• Information sharing with OCFO to understand partners’ systems and procedures and 

enhance contingency planning

• I Fund
• Periodic review led to Board decision to expand benchmark
• Implementation in progress

• L Funds
• Implemented new policy and procedures for appropriate frequency of asset allocation 

reviews
• L 2070 on track for July 26 launch; expanded lineup will accommodate youngest 

participants



Summary of I Fund Change
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Current Benchmark:
MSCI EAFE Index

• Covers 55% of non-U.S. market value
• 21 developed markets
• Large- and mid-cap stocks
• Approximately 800 companies

• Covers 92% of non-U.S. market value
• 21 developed and 23 emerging markets
• Large-, mid-, and small-cap stocks
• Approximately 5,600 companies

Future Benchmark:
MSCI ACWI IMI

ex USA ex China ex Hong Kong Index



• Target date funds 
composed of 
individual TSP 
Funds (G, F, C, S, I)

• Periodic asset 
allocation reviews 
to ensure 
appropriate 
risk/return profiles

Lifecycle Funds – Asset Allocation
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• Over half of all 
accounts have some 
assets in the L Funds

• Almost 2/5 have 
100% of their assets 
in the L Funds

Lifecycle Funds – Participation
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Looking Forward 
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• Quality and continuous improvement
• Manager supervision and automation
• Contingency planning
• Audits and internal controls

• Agency’s trusted source for investment knowledge
• Organizational outreach and support
• Key source for investment market intelligence

• Retirement of L 2025 Fund and introduction of L 2075 Fund next year
• I Fund benchmark transition completion
• Employee retention and growth



Questions?
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