
INVESTMENT OBJECTIVE
INPRS’s Target Date Funds use a “through retirement” 
glide path construction which reaches the lowest 
allocation to equity securities at some point after 
retirement, in this case 10 years after the assumed 
retirement date. 

The investment objective of the Target Date 
Retirement Funds is to provide a complete asset 
allocation strategy that seeks to generate the 
maximum, appropriate amount of total return, with 
consideration paid to relevant risks faced by Plan 
participants at the appropriate time in the glide path. 
Relevant risks defined by the System include, but 
are not limited to: Longevity Risk – outliving your 
retirement savings; Shortfall Risk – not being able to 
maintain your desired standard of living; Inflation Risk 
– inflation outpacing investment returns; Market Risk – 
market movements harming retirement savings.

The mix of equity and fixed income within the Target 
Date Retirement Funds becomes more conservative 
over time until it reaches the allocation of the 
Retirement Fund.

TARGET DATE FUND
TARGET DATE GLIDE PATH – 
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INVESTMENT MANAGERS
The broadly-diversified Funds are constructed from underlying plan options. 
The Funds are invested in a combination of equity and fixed income with 
the allocation becoming increasingly conservative over time. As an example, 
the allocation of the 2030 Fund will become more conservative over time, 
eventually reaching the allocation of the Retirement Fund in the year 2040, 
10 years after the assumed retirement date. Links to underlying managers: 
bit.ly/tdfunderlyingmgrs

DISCLOSURES:
Current Allocation Representative Performance is presented based on composite performance and 
target glide path weights in the absence of actual performance in alignment with INPRS’s new Target 
Date Fund strategy. 

The investment risks of each Target Date Fund changes over time as its asset allocation changes. They 
are subject to the volatility of the financial markets, including equity and fixed income investments in 
the U.S. and abroad and may be subject to risks associated with investing in high yield, small cap and 
foreign securities. Principal invested is not guaranteed at any time, including at or after their target 
dates.

These fund suggestions are based on an estimated retirement age of approximately 65. Should you 
choose to retire significantly earlier or later, you may want to consider a fund with an asset allocation 
more appropriate to your particular situation. Since a new fund is added once every five years, a 
participant may be in a fund that does not exactly match the optimal age for that fund.

FEE TABLE  – CURRENT
ALLOCATION

Target Date
Fund

Expense
Ratio

$ per
$1,000

2040-2065 0.10% ≈$1.00

Retirement-2035 0.09% ≈$0.90

100

80

60

40

20

0

45 40 3035 25 20 15 10 5 0 -5 -10 -15 -20

YEARS UNTIL RETIREMENT

Al
lo

ca
tio

n 
%

Large Cap Equity
Index Fund

Fixed Income Fund Inflation Linked 
Fixed Income Fund Stable Value Fund

International Equity FundSmall/Mid Cap
Equity Fund

INPRS’s Target Date Funds have changed: INPRS has 
adjusted its lineup of Target Date funds to continue to 
meet the needs of its members. At each five-year mark, 
the closest fund to the Retirement Fund merges or “rolls 
into” the Retirement Fund. In addition, a new fund is 
added to meet the needs of the youngest employees 
entering the workforce that will be established for 45 
years from the current year. As such, the 2010 Fund has 
rolled in into the Retirement Fund as of May 1, 2020. All 
assets within the 2010 Fund have combined with those 
in the Retirement Fund and reflect the current allocation 
of the Retirement Fund. A new 2065 Fund has also been 
added to the current Target Date Fund options.

http://bit.ly/tdfunderlyingmgrs
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Fund
Suggested 
Age Range

Large Cap 
Equity Index 

Fund

Small/Mid 
Cap Equity 

Fund
International 
Equity Fund

Fixed 
Income 
Fund

Inflation 
Linked Fixed 
Income Fund

Stable 
Value 
Fund

2065 26 or younger 33.0% 13.0% 39.0% 7.5% 7.5% 0.0%

2060 27-31 33.0% 13.0% 39.0% 7.5% 7.5% 0.0%

2055 32-36 33.0% 13.0% 39.0% 7.5% 7.5% 0.0%

2050 37-41 31.4% 13.0% 36.6% 9.5% 9.5% 0.0%

2045 42-46 29.4% 12.2% 34.4% 12.0% 12.0% 0.0%

2040 47-51 25.8% 10.8% 30.4% 16.5% 16.5% 0.0%

2035 52-56 22.2% 9.3% 25.5% 21.5% 21.5% 0.0%

2030 57-61 20.3% 8.2% 22.5% 24.5% 24.5% 0.0%

2025 62-66 16.4% 6.8% 18.8% 27.4% 27.4% 3.2%

2020 67-71 12.7% 5.3% 14.0% 32.0% 32.0% 4.0%

2015 72-74 8.8% 3.4% 9.8% 35.4% 35.4% 7.2%

Retirement 75 or older 8.0% 3.0% 9.0% 36.0% 36.0% 8.0%

TARGET DATE GLIDE PATH BY SUGGESTED
AGE RANGE – CURRENT ALLOCATION

TOTAL RETURN
AVERAGE TOTAL 
ANNUAL RETURN

YEARS UNTIL 
RETIREMENT RISK

Quarter to 
Date

Year to 
Date

Past 1 
Year

Past 3 
Years

Past 5 
Years

Past 10 
Years

INPRS 2065 Fund 18.41% (3.67)% 4.04% 6.14% 6.56% 9.33% More than 39 
years  2065 Fund Index 17.81% (5.05)% 2.32% 5.80% 6.09% 8.85%

INPRS 2060 Fund 18.19% (3.73)% 4.32% 6.71% 6.85% 9.45%
34-38 years

  2060 Fund Index 17.81% (5.05)% 2.68% 5.88% 6.19% 8.95%

INPRS 2055 Fund 18.19% (3.73)% 4.32% 6.71% 6.85% 9.45%
29-33 years

 2055 Fund Index 17.81% (5.05)% 2.68% 5.88% 6.19% 8.95%

INPRS 2050 Fund 18.19% (3.73)% 4.32% 6.71% 6.85% 9.45%
24-28 years

  2050 Fund Index 17.81% (5.05)% 2.68% 5.88% 6.19% 8.95%

INPRS 2045 Fund 17.43% (3.17)% 4.58% 6.70% 6.77% 9.25%
19-23 years

  2045 Fund Index 17.19% (4.45)% 2.99% 5.90% 6.14% 8.77%

INPRS 2040 Fund 16.54% (2.38)% 5.04% 6.70% 6.66% 8.96%
14-18 years

  2040 Fund Index 16.32% (3.76)% 3.37% 5.90% 6.04% 8.48%

INPRS 2035 Fund 14.88% (1.13)% 5.93% 6.73% 6.48% 8.44%
9-13 years

  2035 Fund Index 14.77% (2.52)% 4.27% 5.95% 5.90% 7.98%

INPRS 2030 Fund 13.17% 0.26% 6.87% 6.74% 6.27% 7.87%
4-8 years

  2030 Fund Index 13.07% (1.13)% 5.24% 6.01% 5.75% 7.44%

INPRS 2025 Fund 12.23% 1.15% 7.45% 6.76% 6.15% 7.53%
0-3 years

  2025 Fund Index 12.05% (0.30)% 5.75% 6.02% 5.64% 7.11%

INPRS 2020 Fund 10.49% 1.96% 7.62% 6.46% 5.75% 6.83%
In Retirement

2020 Fund Index 10.40% 0.67% 6.12% 5.82% 5.31% 6.44%

INPRS 2015 Fund 8.80% 3.04% 7.81% 6.18% 5.36% 6.13%
In Retirement

  2015 Fund Index 8.72% 1.94% 6.63% 5.67% 5.01% 5.79%

INPRS Retirement 
Fund 6.86% 4.18% 7.97% 5.75% 4.80% 5.18%

In Retirement
Retirement Fund 
Index 6.53% 3.19% 6.88% 5.30% 4.51% 4.85%

CURRENT ALLOCATION REPRESENTATIVE 
INVESTMENT PERFORMANCE (Net of Fees)
as of 6/30/20:

HIGH

LOW

Suggested age range is based on an assumed retirement age of 65 and a glide path that 
reaches its most conservative allocation 10 years following retirement. Members may 
invest balances in any of the funds regardless of the suggested age range. Participants 
in the fund directly preceding retirement may be older than age 75 due to the fact that a 
new fund is established only once every five years.

The below representative performance table displays the calculated returns of IN-
PRS’s Target Date Funds using the “through retirement” strategy, which was reached 
on Sept. 30, 2019. This table also shows the new 2065 fund, added in May 2020. 
Performance after June 30, 2019 reflects actual experience. Performance before June 
30, 2019 reflects representative experience.

TARGET DATE FUND
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