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Global Fixed Income, Inflation, and Liquidity Annual Review 

Internally Managed Short Term Investment Fund  

• Goal is to insource cash investment management of the vast 

majority of externally managed cash  
– Total projected internal STIF size - $35-40 billion  

• Benefits: 
– Greater Control of Risk 

– Greater Liquidity 

– Greater Transparency 

– Cost savings of $6 million per year 
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Key Dates for the Internally Managed STIF Project  

 

July 

2015 

•INVO roadmap initiative to analyze potential Internally Managed STIF vehicle ($16 billion externally managed vs. $6 billion under 
internal management) 

 

 

April 

2016 

 

• IMC approved the decision to create an Internally Managed STIF vehicle 

 

 

April 2016 to 
Present 

 

• Updated Liquidity Investment Guidelines  (foreign bank and hedged sovereign T-bills and notes) 

• Hired additional trading, credit research and operations staff 

• Insourced $10 billion that would have previously been externally managed 

 

September  
to  

December 
2017 

• Targeting rollout of Internally Managed STIF across CalPERS 

• Internal short term investments have grown to $17 billion with $19 billion externally managed 

December 2018 

•Internal STIF manages the vast majority of short term assets 
•External STIF becomes just another investment vehicle 


