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 Q 1: Explain why forecasts from the following entities were not included in the 
Ellis Testimony (original or revised). 

 
a. Alan Biller 
b. AndCo Consulting 
c. Cambridge Associates 
d. Marquette Associates 
e. Meketa 
f. Mercer Consulting 
g. Milliman 
h. NEPC 
i. RVK 
j. Willis Towers Watson 
 
Mr. Ellis used only publicly available capital market assumptions reports in his 
analysis. None of these forecasters’ reports was publicly available, as indicated 
in Exhibit 1 of Horizon’s report: 
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 Q 2: Does TURN agree with the following historical 30-year investment returns 
ending September 30, 2020 for each asset class set forth in the table 
below? 

 
 

TURN does not have independent access to the data underlying the results 
presented in the table so cannot confirm them. Mr. Ellis, like every forecaster 
reviewed in his survey, recognizes that historical market returns, unadjusted for 
inflation, economic growth, interest rates, valuations (e.g., P/E ratio), and other 
factors, are not instructive in predicting future returns. 
 

 Q 3: If TURN does not agree in response to Question 2, please provide TURN’s 
historical 30-year investment returns ending September 30, 2020 for each 
asset class and the asset mix shown in the table in Question 2. 
 
See response to Q 2 above. 
 

  
 

 
 

 

 

 
 




