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U.S. Equity

The U.S. stock market was up 2.6% for the fourth quarter 
and is up 23.8% for the year-to-date. Sector performance 
was, in fact, mostly negative for the quarter, with seven 
sectors producing a loss. However, the three largest sectors 
by market capitalization were all up – information 
technology (+5.9%), financials (+7.8%) and consumer 
discretionary (+12.3%). Small-cap underperformed large-
cap by 180 basis points while growth stocks generally 
outperformed value by a large margin.

The Federal Reserve began raising rates in early 2022 in 
response to 7% annual inflation, which continued to 
accelerate to 9%. Rates were increased by 525 basis points 
during a 17-month period before pausing for roughly one 
year. The U.S. central bank began decreasing rates during 
2024 – by a total of 100 basis points in three meetings. 
While it is probably too early to judge whether they 
achieved a “soft landing,” early data is positive. The 
unemployment rate is low – although jobs growth has been 
unsteady – and the economy continues to expand. 
However, inflation ticked higher during the fourth quarter 
and the Fed took notice. Current expectations for rate cuts 
in 2025 are modest (-0.50%) and down meaningfully from 
September.

Market Commentary

Non-U.S. Equity

Economic growth in England continues to slow with 
business confidence waning. Prospects in Germany, 
Europe’s largest economy, are equally dim due to 
persistently high energy prices and growing competition 
with China. Currency changes played a major role in U.S. 
dollar returns this quarter as the dollar rose meaningfully 
versus the euro, pound and yen. China’s economy may be 
turning a corner after several stimulative macroeconomic 
policies were announced in September. Early indicators 
show strength in the services sector along with growth in 
retail sales.

Fixed Income

The U.S. Treasury yield curve was up across most of the 
maturity spectrum. The 10-year Treasury yield ended the 
quarter at 4.57%, up 79 basis points from September. The 
FOMC met twice during the quarter and decreased their 
overnight rate by a total of -0.50%. Expectations for rate 
cuts next year have come down as some officials are 
concerned that the new administration’s preference for 
tariffs could push prices higher. In fact, Fed Chair Jerome 
Powell recently stated that, "when the path is uncertain, 
you go a little slower.”
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2024 Rate Environment Segmented

Data Source: Bloomberg

Fed 
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Debt / Deficit Picture

Data Source: Bloomberg
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Summary Changes

• Yield curve up across most of the maturity 
spectrum, except the very short term

• Curve movements resulted in higher forecasts for 
fixed income asset classes

• Slight decrease in spreads for investment grade 
and high yield bonds

• Yields on most real asset securities are up from 
last quarter; inflation assumption up at 2.35%

• Equity assumptions are up slightly; private 
equity up to the same degree due to higher 
leverage costs

• Equity risk premium worsened due to the larger 
increase in fixed income forecasts

Risk (%)

Sep Dec

2024 Change 2024

Inflation 2.25 0.10 2.35 1.75

Cash Equivalents 3.40 0.20 3.60 0.75

Treasuries 4.05 0.65 4.70 5.00

Core Bonds 4.60 0.60 5.20 4.75

LT Core Bonds 4.65 0.65 5.30 9.90

High Yield Bonds 5.95 0.40 6.35 10.00

Private Credit 7.45 0.30 7.75 12.75

Global RE Securities 5.25 0.45 5.70 16.55

Private Real Estate 6.10 0.30 6.40 13.95

U.S. Stocks 4.25 0.10 4.35 17.00

Dev. ex-U.S. Stocks 5.25 0.10 5.35 18.00

Emerging Market Stocks 5.50 0.10 5.60 26.00

Private Equity 6.15 0.10 6.25 29.65

Global 60/40 (ACWI/U.S. Core) 4.95 0.25 5.20 10.75

Asset Class Assumption

Total Return (%)

Sep Dec

2024 Change 2024

Cash - Inflation 1.15 0.10 1.25

Treasury - Cash 0.65 0.45 1.10

Core - Treasury 0.55 -0.05 0.50

Long-Term Core - Core 0.05 0.05 0.10

High Yield - Core 1.35 -0.20 1.15

Global RESI - Core 0.65 -0.15 0.50

U.S. Stocks - Core -0.35 -0.50 -0.85

Private Equity - U.S. Stocks 1.90 0.00 1.90

Implied Real Return (ACA - CPI)

U.S. Stocks 2.00 0.00 2.00

U.S. Bonds 2.35 0.50 2.85

Cash Equivalents 1.15 0.10 1.25

Implied Risk Premia

Relative Return (%)
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“Nobody told me there’d be days like these”1 (Stock Returns by Decade)
“Everybody’s flying and never touch the sky”1
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1 John Lennon, “Nobody Told Me,” Milk and Honey, 1984
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“Nobody told me there’d be days like these”1 (Bond Returns by Decade)
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1 John Lennon, “Nobody Told Me,” Milk and Honey, 1984

“Well, everybody’s crying and no one makes a sound”1
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“Nobody told me there’d be days like these”1 (60/40 Returns by Decade)
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1 John Lennon, “Nobody Told Me,” Milk and Honey, 1984

“Always something happening and nothing going on”1
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“Nobody told me there’d be days like these”1 (Stock > Bond Returns by Decade)
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“Strange days indeed… Most peculiar, mama”1
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Contributions to Avg. Return, Risk Levels & Contributions to Risk
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Equity Markets

Sep Dec

2024 Change 2024

Equity DDM 6.40 0.15 6.55

IGV 2.20 0.10 2.30

CAPE 2.35 (1.25) 1.10

U.S. Equity Forecast 4.25 0.10 4.35

Dev-ex-US Equity Forecast 5.25 0.10 5.35

EM Equity Forecast 5.50 0.10 5.60

Private Cost of Debt (Public) 5.35 0.50 5.85

Cost of Debt (Private) 7.35 0.20 7.55

Private Market Basket Forecast 6.15 0.10 6.25

Equity:  Public & Private
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Asset Class Performance

Data Sources: Bloomberg

Note: Developed asset class is developed equity markets ex-U.S., ex-Canada

Annualized

5-Year

2019 2020 2021 2022 2023 2024 YTD as of 12/24

U.S. Equity U.S. Equity REITs Commodities U.S. Equity U.S. Equity U.S. Equity

31.0% 20.8% 46.2% 16.1% 26.1% 23.8% 14.1%

REITs Emrg Mrkts Commodities T-Bills Developed REITs Commodities

25.8% 18.7% 27.1% 1.3% 18.9% 9.1% 6.8%

Developed U.S. TIPS U.S. Equity High Yield REITs High Yield Developed

22.7% 11.0% 26.7% -11.2% 16.1% 8.2% 5.2%

Emrg Mrkts Developed Developed U.S. TIPS High Yield Emrg Mrkts REITs

18.9% 8.3% 11.8% -11.8% 13.4% 8.1% 4.5%

High Yield Core Bond U.S. TIPS Core Bond Emrg Mrkts Commodities High Yield

14.3% 7.5% 6.0% -13.0% 10.3% 5.4% 4.2%

Core Bond High Yield High Yield Developed Core Bond T-Bills T-Bills

8.7% 7.1% 5.3% -14.0% 5.5% 5.3% 2.5%

U.S. TIPS T-Bills T-Bills U.S. Equity T-Bills Developed Emrg Mrkts

8.4% 0.7% 0.0% -19.0% 5.1% 4.3% 2.1%

Commodities Commodities Core Bond Emrg Mrkts U.S. TIPS U.S. TIPS U.S. TIPS

7.7% -3.1% -1.5% -19.7% 3.9% 1.8% 1.9%

T-Bills REITs Emrg Mrkts REITs Commodities Core Bond Core Bond

2.3% -7.9% -2.2% -26.8% -1.3% 1.3% -0.3%

Asset Class Returns - Best to Worst
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December 2024 Asset Class Assumptions

U.S. 

Stock

Dev 

ex-U.S. 

Stock

Emg 

Stock

Global

ex-U.S.

Stock

Global

Stock

Private

Equity
Cash

Core

Bond

LT

Core

Bond

TIPS
High

Yield

Private

Credit
U.S. RES

Global

RES

Private

RE
Cmdty

Real

Assets

U.S. 

CPI

Compound Return (%) 4.35 5.35 5.60 5.70 4.90 6.25 3.60 5.20 5.35 4.70 6.35 7.75 3.00 5.70 5.85 6.40 4.85 6.85 2.35

Arithmetic Return (%) 5.70 6.85 8.60 7.35 6.25 10.00 3.60 5.30 5.80 4.85 6.80 8.50 3.10 7.10 7.10 7.30 6.05 7.60 2.35

Risk (%) 17.00 18.00 26.00 19.05 17.00 29.65 0.75 4.75 9.90 6.00 10.00 12.75 4.00 17.50 16.55 13.95 16.00 12.60 1.75

Yield (%) 1.25 3.00 2.50 2.85 1.80 0.00 3.60 5.65 5.70 5.05 9.80 4.85 4.25 3.95 3.95 2.85 3.60 3.70 0.00

Growth Factor Exposure 8.00 8.00 8.00 8.00 8.00 14.00 0.00 -0.95 -2.55 -3.00 4.00 5.10 -1.00 6.00 6.00 3.70 0.00 0.70 0.00

Inflation Factor Exposure -3.00 -1.00 3.00 0.15 -1.95 -4.25 0.00 -2.60 -6.95 2.50 -1.00 -1.50 -3.00 1.00 1.65 1.00 12.00 4.60 1.00

Correlations

U.S. Stock 1.00

Dev ex-U.S. Stock (USD) 0.81 1.00

Emerging Mkt Stock 0.74 0.74 1.00

Global ex-U.S. Stock 0.84 0.96 0.89 1.00

Global Stock 0.98 0.90 0.83 0.93 1.00

Private Equity 0.72 0.63 0.61 0.66 0.73 1.00

Cash Equivalents -0.05 -0.09 -0.05 -0.08 -0.06 0.00 1.00

Core Bond 0.27 0.13 0.00 0.08 0.21 0.30 0.18 1.00

LT Core Bond 0.30 0.15 0.00 0.10 0.24 0.31 0.11 0.95 1.00

TIPS -0.05 0.00 0.15 0.06 -0.01 -0.03 0.20 0.60 0.47 1.00

High Yield Bond 0.54 0.39 0.49 0.46 0.53 0.31 -0.10 0.24 0.32 0.05 1.00

Private Credit 0.68 0.55 0.58 0.60 0.68 0.44 0.00 0.23 0.30 0.00 0.76 1.00

Dev ex-U.S. Bond (Hdg) 0.16 0.25 -0.01 0.16 0.17 0.26 0.10 0.68 0.66 0.39 0.26 0.22 1.00

U.S. RE Securities 0.57 0.47 0.44 0.49 0.56 0.49 -0.05 0.17 0.22 0.10 0.56 0.62 0.05 1.00

Global RE Securities 0.62 0.55 0.52 0.58 0.63 0.54 -0.05 0.17 0.21 0.11 0.61 0.67 0.04 0.99 1.00

Private Real Estate 0.55 0.45 0.45 0.48 0.55 0.50 -0.05 0.18 0.24 0.09 0.58 0.63 0.05 0.79 0.79 1.00

Commodities 0.25 0.34 0.39 0.38 0.31 0.28 0.00 -0.03 -0.04 0.25 0.29 0.29 -0.10 0.25 0.28 0.25 1.00

Real Assets 0.62 0.63 0.65 0.68 0.67 0.57 -0.03 0.24 0.25 0.32 0.64 0.69 0.06 0.79 0.83 0.77 0.63 1.00

Inflation (CPI) -0.10 -0.15 -0.13 -0.15 -0.12 -0.10 0.10 -0.12 -0.12 0.15 -0.08 0.00 -0.08 0.05 0.04 0.05 0.44 0.21 1.00

Equity Fixed Income Real Assets

Dev ex-

U.S.

Bond 

(Hdg)

Real Estate
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Executive Summary (as of 12/31/2024)

• Total Fund returned 8.4% during CY 2024, outperforming the Total Fund 
Policy Benchmark1 (“policy”) return of 8.2% over the same period.

• Manager alpha across public markets was strong for the year with positive 
double-digit returns and relative against their benchmarks. U.S. Equity, 
International Equity, and Public Credit led their policies, while Core Fixed 
Income slightly trailed their respective index.

• 10-year annualized returns were 7.7% for Total Fund, slightly outpacing the 
policy return.

• IPERS ranks very favorably versus peers across most time horizons. Total 
Fund return has ranked in the top quartile against all public plans with 
greater than $1 billion in assets over 5-, and 10-years.

• IPERS’ 5-year risk-adjusted returns remain top-quartile relative to all public 
plans greater than $1 billion in Total Fund assets—outpacing almost 80% of 
peers.

1621



Target Allocation Actual Allocation Allocation Differences
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Comparative Performance

Total Fund Total Fund Policy Benchmark
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Market
Value

$
%

Performance (%) Net of Fees

1
Quarter

FYTD
1

Year
3

Years
5

Years
10

Years
20 Years 30 Years

Since
Inception

Inception
Date

Total Fund -0.87 3.56 8.43 2.30 7.64 7.72 7.46 8.61 9.50 4/1/1979 44,571,749,445 100.00

Total Fund Policy Benchmark -0.90 3.58 8.16 2.11 7.58 7.66 7.58 8.37 9.32

Public Markets Reference Index -2.43 3.75 9.48 1.94 5.74 6.20 6.28 7.11

CPI + 3% 0.84 1.95 5.97 7.35 7.32 6.09 5.64 5.59 6.45

All Public Plans > $1B-Total Fund Median -0.85 3.78 8.87 2.76 6.89 6.91 6.56 7.78

Actuarial Rate 1.71 3.44 7.00 7.00 7.00 7.08 7.29 7.35 7.06

Public Markets Composite -2.01 4.02 10.13 2.51 6.10 6.90 10/1/2016 30,810,174,911 69.12

Public Markets Reference Index -2.43 3.75 9.48 1.94 5.74 6.78

U.S. Equity Composite 2.47 8.85 24.53 8.58 14.20 12.71 9.87 10.76 11.60 4/1/1975 9,304,619,496 20.88

U.S. Equity Composite Benchmark 2.63 9.03 23.81 8.13 14.12 12.74 10.33 10.85

International Equity Composite -7.14 -0.17 6.57 1.44 4.67 5.15 5.14 5.68 5.39 10/1/1989 5,777,312,889 12.96

International Equity Policy Index -7.60 -0.15 5.53 0.82 4.10 4.99 5.29 5.36 5.27

Core Fixed Income Composite -3.13 2.01 1.20 -2.72 -0.30 1.73 3.41 4.97 6.21 7/1/1985 11,567,873,617 25.95

Core Fixed Income Policy Index -3.06 1.98 1.25 -2.33 -0.17 1.62 3.25 4.77 5.84

Public Credit Composite -0.64 4.99 7.96 1.99 3.19 4.51 5.66 5.79 4/1/1998 1,377,784,412 3.09

Public Credit Policy Index -0.59 4.92 7.37 1.69 2.93 4.40 5.62 5.68

Global Smart Beta Composite -3.96 4.98 10.34 3.89 7.76 7.92 8/1/2017 2,181,427,248 4.89

Global Smart Beta Policy Index -3.85 5.16 10.69 4.12 7.97 8.06

MSCI AC World Index (Net) -0.99 5.56 17.49 5.44 10.06 9.83

Asset Allocation & Performance
Total Fund
Periods Ended December 31, 2024
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Asset Allocation & Performance
Total Fund
Periods Ended December 31, 2024

Market
Value

$
%

Performance (%) Net of Fees

1
Quarter

FYTD
1

Year
3

Years
5

Years
10

Years
20 Years 30 Years

Since
Inception

Inception
Date

LARS 6.74 -0.65 12.92 9.44 5.45 7.64 1/1/2017 239,408,760 0.54

90 Day U.S. Treasury Bill 1.17 2.55 5.25 3.89 2.46 2.16

Cash Composite 3.32 1.67 8.74 6.53 4.52 4.08 3.04 3.50 7/1/1995 601,157,250 1.35

90 Day U.S. Treasury Bill 1.17 2.55 5.25 3.89 2.46 1.76 1.63 2.39

Private Markets Composite 1.79 2.39 4.66 2.13 12.61 13.47 10/1/2016 13,761,574,534 30.88

Private Equity/Debt 2.00 2.54 6.54 1.50 15.70 15.58 15.85 14.60 12.86 10/1/1985 7,909,391,080 17.75

Private Equity Policy Index 2.00 2.54 6.54 1.50 15.70 15.58 13.42 13.70 14.43

Private Credit Composite 2.43 4.18 8.54 7.23 7.32 7.54 10/1/2016 2,790,434,232 6.26

Private Credit Policy Index 2.43 4.18 8.54 7.23 7.32 7.54

Private Real Assets Composite 0.64 0.40 -3.08 0.23 5.98 6.82 10/1/2016 3,061,749,222 6.87

Private Real Assets Policy Index 0.64 0.40 -3.08 0.23 5.98 6.82
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QTD YTD
1

Year
3

Years
5

Years
10

Years
Total Fund -0.87 (53) 8.43 (65) 8.43 (65) 2.30 (69) 7.64 (21) 7.72 (14)¢

Total Fund Policy Benchmark -0.90 (57) 8.16 (70) 8.16 (70) 2.11 (76) 7.58 (22) 7.66 (17)�

5th Percentile 0.56 11.59 11.59 4.76 8.56 8.15

1st Quartile -0.37 9.88 9.88 3.40 7.53 7.37

Median -0.85 8.87 8.87 2.76 6.89 6.91

3rd Quartile -1.29 7.94 7.94 2.12 6.35 6.40

95th Percentile -1.98 5.70 5.70 1.30 5.30 5.84

Population 108 107 107 103 100 94

Plan Sponsor Peer Group Analysis
Total Fund vs All Public Plans > $1B-Total Fund
Periods Ended December 31, 2024

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity. 2126
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3
Years

5
Years

Total Fund 8.43 (65) 2.30 (69) 7.64 (21) 4.22 (45) 8.02 (44) 10.13 (32) 0.76 (53) -0.17 (77) 0.53 (21)¢

Total Fund Policy Benchmark 8.16 (70) 2.11 (76) 7.58 (22) 4.26 (47) 8.12 (47) 9.93 (29) 0.69 (70) -0.19 (82) 0.54 (20)�

5th Percentile 11.59 4.76 8.56 2.50 5.25 7.99 1.77 0.18 0.69

1st Quartile 9.88 3.40 7.53 3.77 6.92 9.51 1.02 0.01 0.50

Median 8.87 2.76 6.89 4.39 8.40 11.18 0.77 -0.09 0.42

3rd Quartile 7.94 2.12 6.35 5.34 9.84 12.78 0.59 -0.16 0.38

95th Percentile 5.70 1.30 5.30 6.24 11.70 14.50 0.21 -0.36 0.30

Plan Sponsor Peer Group Analysis - Multi Statistics
Total Fund vs All Public Plans > $1B-Total Fund
Periods Ended December 31, 2024

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity. 2227
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Total Fund 2.30 8.16��

Total Fund Policy Benchmark 2.11 8.29pr

Median 2.76 8.85¾

Plan Sponsor Scattergram
Total Fund vs All Public Plans > $1B-Total Fund
Periods Ended January 1, 2022 To December 31, 2024

Calculation based on monthly periodicity. 2328
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Total Fund 0.17 0.25��
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Plan Sponsor Scattergram
Total Fund vs All Public Plans > $1B-Total Fund
Periods Ended January 1, 2022 To December 31, 2024

Calculation based on monthly periodicity. 2429
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Synthetic Domestic Equity

Mellon Russell 2000

Mellon Russell 1000

BlackRock Russell 2000 SAE

Blackrock Russell 1000 SAE
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Cash Flow Effect

Total Excess Return

0.25%

0.00%

0.06%

0.02%

0.36%

0.03%

0.00%

0.72%

Asset Class Attribution
U.S. Equity Composite
Periods Ended 1 Year Ending December 31, 2024
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-0.01 %
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Asset Class Attribution
International Equity Composite
Periods Ended 1 Year Ending December 31, 2024
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1 Year
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Total Excess Return

0.46%

-0.17 %

0.00%

0.31%

-0.02 %

0.00%
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Asset Class Attribution
Public Credit Composite
Periods Ended 1 Year Ending December 31, 2024
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Mesirow EM Currency

Man EM Global Macro
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Cash Flow Effect

Total Excess Return

-0.49 %

-0.40 %

0.17%

0.41%

0.00%

0.07%

-0.25 %

Asset Class Attribution
Relative Value Composite
Periods Ended 1 Year Ending December 31, 2024
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* Partial year returns; ARP’s inception date was November 2022.

LARS Program Attribution

0.5%

0.0%

0.3%

1.4%

0.8%

-0.2%

-0.3%

0.0%

2.6%

-0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0%

Aspect

 Fort

 Graham

 PE

 PIMCO

 Wadhwani

 Welton

 ARP

 Total Excess Return

LARS 1 Year Excess Return Contribution

2934



Public Markets Composite
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Market
Value

$
%

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

U.S. Equity Composite 2.47 8.85 24.53 8.58 14.20 12.71 9.87 11.60 4/1/1975 9,304,619,496 100.00

U.S. Equity Composite Benchmark 2.63 9.03 23.81 8.13 14.12 12.74 10.33

Active Equity Composite 1.83 7.58 24.15 6.80 12.77 11.80 8.85 7.28 1/1/1999 2,393,341,416 25.72

Blackrock Russell 1000 SAE 2.05 7.51 25.40 16.03 5/1/2022 2,158,786,782 23.20

Russell 1000 Index 2.75 9.00 24.51 15.67

BlackRock Russell 2000 SAE -0.11 8.28 11.71 1.82 8.05 8.93 5/1/2019 234,554,634 2.52

Russell 2000 Index 0.33 9.64 11.54 1.24 7.40 7.60

Passive Equity Composite 2.68 9.27 24.49 7.55 13.71 12.54 10.49 8.83 1/1/1999 6,911,278,080 74.28

Mellon Russell 1000 2.76 9.04 24.59 15.75 5/1/2022 6,645,255,494 71.42

Russell 1000 Index 2.75 9.00 24.51 15.67

Mellon Russell 2000 0.36 9.69 11.66 8.77 5/1/2022 185,718,073 2.00

Russell 2000 Index 0.33 9.64 11.54 8.58

Synthetic Domestic Equity 1.10 30.40 66.87 38.26 48.16 36.49 4/1/2017 80,304,513 0.86

Northern Trust Domestic Equity Transition 0.00

All Public Plans > $1B-US Equity Segment Median 1.52 8.02 20.67 6.31 12.11 11.14 9.44

Russell 3000 Index 2.63 9.03 23.81 8.01 13.86 12.55 10.22 12.14 1/1/1979

Wilshire 4500 Completion Index 4.02 12.59 16.93 3.60 11.23 10.37 9.81 10.71 1/1/1984

FT Wilshire 5000 Index 2.63 8.96 23.76 8.11 14.10 12.73 10.33 11.13 1/1/1971

Asset Allocation & Performance
U.S. Equity Composite
Periods Ended December 31, 2024
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Peer Group Analysis: IM U.S. All Cap Core Equity (SA+CF)
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U.S. Equity Composite
Periods Ended December 31, 2024
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Market
Value

$
%

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

International Equity Composite -7.14 -0.17 6.57 1.44 4.67 5.15 5.14 5.39 10/1/1989 5,777,312,889 100.00

International Equity Policy Index -7.60 -0.15 5.53 0.82 4.10 4.99 5.29 5.27

BlackRock Canada -1.64 10.36 12.74 4.84 9.22 6.43 7.23 7.35 12/1/2000 473,151,006 8.19

MSCI Canada (Net) -1.81 9.96 11.89 4.02 8.35 5.63 6.53 6.66

BlackRock Passive EAFE -8.33 -1.65 3.85 1.93 5.05 6.34 4/1/2019 2,033,933,988 35.21

MSCI EAFE (Net) -8.11 -1.44 3.82 1.65 4.73 6.00

BlackRock EAFE SAE -6.80 -0.86 6.56 3.59 6.21 7.00 5/1/2019 1,160,463,014 20.09

MSCI EAFE (Net) -8.11 -1.44 3.82 1.65 4.73 5.57

BlackRock Emerging Markets SAE -6.98 -0.96 8.16 -2.08 1.18 2.09 5/1/2019 397,618,187 6.88

MSCI Emerging Markets (Net) -8.01 0.02 7.50 -1.92 1.70 2.46

Columbia EAFE 7,359,073 0.13

PanAgora Dynamic EAFE -7.18 -1.45 7.41 3.56 6.22 6.48 5/1/2019 366,868,390 6.35

MSCI EAFE (Net) -8.11 -1.44 3.82 1.65 4.73 5.57

Wellington Emerging Markets -7.39 -3.92 8.16 -3.72 2.02 4.74 7.68 3/1/2009 250,104,619 4.33

Wellington EM Custom Benchmark -8.01 0.02 7.50 -1.92 1.70 3.64 7.68

Mellon Emerging Markets Fund -7.57 0.11 7.31 -2.21 1.56 3.45 7/1/2015 1,025,427,499 17.75

MSCI Emerging Markets (Net) -8.01 0.02 7.50 -1.92 1.70 3.51

Synthetic International Equity -6.69 19.16 13.13 28.24 -127.65 -139.02 4/1/2017 50,506,777 0.87

Active International Equity -6.96 -1.34 7.08 1.50 4.69 5.20 4.69 5.46 1/1/2004 2,193,962,747 37.98

Passive International Equity -7.26 0.59 5.94 1.55 4.78 5.03 5.24 5.94 1/1/2004 3,583,019,271 62.02

All Public Plans > $1B-Intl. Equity Segment Median -7.05 0.33 5.83 1.14 5.14 6.11 6.16

MSCI AC World ex USA (Net) -7.60 -0.15 5.53 0.82 4.10 4.80 4.97 1/1/1999

Asset Allocation & Performance
International Equity Composite
Periods Ended December 31, 2024
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Asset Allocation & Performance
International Equity Composite
Periods Ended December 31, 2024

Market
Value

$
%

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

MSCI EAFE (Net) -8.11 -1.44 3.82 1.65 4.73 5.20 4.81 8.31 1/1/1970

MSCI Emerging Markets (Net) -8.01 0.02 7.50 -1.92 1.70 3.64 6.01 7.55 1/1/1999
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Peer Group Analysis: IM International Equity (SA+CF)
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Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

Total Fixed Composite -2.87 2.32 1.90 -2.19 0.13 2.08 3.71 6.43 7/1/1985 12,945,658,028

Fixed Income Policy Index -2.80 2.28 1.88 -1.99 0.04 1.72 3.30 5.87

Total US Fixed Income Composite -2.90 2.26 1.71 -2.28 0.10 2.02 3.70 6.40 7/1/1985 12,483,912,751

Fixed Income Policy Index -2.80 2.28 1.88 -1.99 0.04 1.72 3.30 5.87

Core Fixed Income Composite -3.13 2.01 1.20 -2.72 -0.30 1.73 3.41 6.21 7/1/1985 11,567,873,617

Core Fixed Income Policy Index -3.06 1.98 1.25 -2.33 -0.17 1.62 3.25 5.84

Active Core Fixed Composite -3.17 2.49 1.00 -2.95 -0.23 1.80 3.54 3.90 9/1/1995 1,578,177,934

Blackrock 3,755

Principal Global Investors 448

MacKay Shields Core Plus 58

Prudential Fixed Income 1,472

TCW Asset Management 96,647

Western Asset Mgmt 308,942

Passive Fixed Composite -3.12 1.95 1.25 -2.77 -0.97 1.02 2.88 4.92 7/1/1990 9,989,695,683

Mellon Aggregate -3.05 1.98 1.28 -2.35 -0.30 1.37 3.05 5.04 7/1/1990 9,967,705,475

Blmbg. U.S. Aggregate Index -3.06 1.98 1.25 -2.41 -0.33 1.35 3.01 4.99

Synthetic Fixed Income -25.92 -12.38 -11.70 -38.36 -26.63 -17.27 4/1/2017 21,990,208

Relative Value Composite -3.17 2.49 1.00 -2.29 -1.69 11/1/2020 1,577,766,611

Relative Value Policy Index -3.06 1.98 1.25 -2.33 -1.56

Asset Allocation & Performance
Total Fixed Composite
Periods Ended December 31, 2024
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Asset Allocation & Performance
Total Fixed Composite
Periods Ended December 31, 2024

Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

BlackRock Universal -3.98 0.95 2.24 -1.81 -0.54 11/1/2020 658,047,147

Core Fixed Income Policy Index -3.06 1.98 1.25 -2.33 -1.56

Prudential Universal -2.77 2.83 1.74 -1.25 -1.56 3/1/2021 531,135,404

Core Fixed Income Policy Index -3.06 1.98 1.25 -2.33 -1.62

Man EM Global Macro -0.84 -1.45 -1.90 -6.81 10/1/2023 148,416,545

Blmbg. U.S. Aggregate Index -3.06 1.98 1.25 6.47

Mesirow EM Currency -3.21 8.10 -1.52 2.73 10/1/2023 240,167,514

Blmbg. U.S. Aggregate Index -3.06 1.98 1.25 6.47

Public Credit Composite -0.64 4.99 7.96 1.99 3.19 4.51 5.66 5.79 4/1/1998 1,377,784,412

Public Credit Policy Index -0.59 4.92 7.37 1.69 2.93 4.40 5.62 5.68

High Yield Composite 0.08 5.48 8.41 2.90 4.33 5.01 6.14 6.15 4/1/1998 916,039,134

High Yield Policy Index 0.17 5.47 8.19 2.92 4.20 5.02 6.11 6.05

Aegon 0.13 5.46 7.68 2.45 3.89 4.98 5.68 2/1/2012 449,675,392

High Yield Policy Index 0.17 5.47 8.19 2.92 4.20 5.02 5.47

Prudential High Yield 0.03 5.51 9.13 3.10 4.62 5.14 7/1/2019 464,914,113

Blmbg. U.S. High Yield - 2% Issuer Cap 0.17 5.47 8.19 2.92 4.20 4.55

Emerging Market Debt Composite -2.05 4.05 7.07 0.02 0.78 3.48 2.60 10/1/2012 461,745,277

JPM EMBI Global Index (USD) -2.12 3.82 5.73 -0.82 0.35 3.08 2.66

Prudential Emerging Markets Debt -2.05 4.05 7.07 0.02 0.78 3.44 5/1/2016 461,745,277

JPM EMBI Global Index (USD) -2.12 3.82 5.73 -0.82 0.35 2.58

Active Fixed Composite -2.01 3.64 4.12 -0.83 1.20 2.67 4.00 6.65 7/1/1985 2,955,962,345
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Asset Allocation & Performance
Total Fixed Composite
Periods Ended December 31, 2024

Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

All Public Plans > $1B-US Fixed Income Segment Median -2.54 1.96 2.11 -1.35 0.97 2.18 3.75

Blmbg. U.S. Universal Index -2.73 2.32 2.04 -1.95 0.06 1.73 3.31 5.23 1/1/1990

Blmbg. U.S. Aggregate Index -3.06 1.98 1.25 -2.41 -0.33 1.35 3.01 6.50 1/1/1976

Bloomberg U.S. Government/Credit Index -3.08 1.87 1.18 -2.59 -0.21 1.50 3.08 6.42 1/1/1973

Blmbg. U.S. Credit Index -3.04 2.50 2.03 -2.20 0.23 2.29 3.86 6.91 1/1/1973

Blmbg. U.S. Treasury Index -3.14 1.45 0.58 -2.88 -0.68 0.83 2.59 6.19 1/1/1973

Blmbg. U.S. Mortgage Backed Securities -3.16 2.20 1.20 -2.13 -0.74 0.91 2.81 6.49 1/1/1976

Blmbg. U.S. High Yield - 2% Issuer Cap 0.17 5.47 8.19 2.92 4.20 5.16 6.44 7.09 1/1/1993

FTSE High Yield Cash Pay 0.21 5.56 8.34 3.11 4.17 5.00 6.16 7.46 1/1/1989

JPM Global Government Bond Index (Hedged) -1.67 2.40 1.53 -1.89 -0.42 1.50 3.07 5.44 2/1/1986

JPM EMBI Global Index (USD) -2.12 3.82 5.73 -0.82 0.35 3.08 5.36 7.34 1/1/1994
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Peer Group Analysis: IM U.S. Broad Market Core+ Fixed Income (SA+CF)

-7.0

-4.0

-1.0

2.0

5.0

8.0

R
et

u
rn

Quarter 2024 1 Year 3 Years 5 Years 10 Years
Fund -3.13 (83) 1.20 (87) 1.20 (87) -2.72 (89) -0.30 (91) 1.73 (74)¢

Benchmark -3.06 (75) 1.25 (86) 1.25 (86) -2.33 (79) -0.17 (88) 1.62 (78)�

Median -2.80 2.50 2.50 -1.89 0.51 2.04
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Performance Summary
Core Fixed Income Composite
Periods Ended December 31, 2024
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Peer Group Analysis: IM U.S. High Yield Bonds (SA+CF)

-4.0

-1.0

2.0

5.0

8.0

11.0

R
et

u
rn

Quarter 2024 1 Year 3 Years 5 Years 10 Years
Fund 0.08 (57) 8.41 (24) 8.41 (24) 2.90 (46) 4.33 (30) 5.01 (29)¢

Benchmark 0.17 (52) 8.19 (30) 8.19 (30) 2.92 (46) 4.20 (34) 5.02 (29)�

Median 0.21 7.59 7.59 2.81 3.83 4.70
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Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

Global Smart Beta Composite -3.96 4.98 10.34 3.89 7.76 7.92 8/1/2017 2,181,427,248

Global Smart Beta Policy Index -3.85 5.16 10.69 4.12 7.97 8.06

MSCI AC World Index (Net) -0.99 5.56 17.49 5.44 10.06 9.83

U.S. Equity Smart Beta -1.58 7.52 14.43 5.39 9.98 10.30 8/1/2017 1,312,227,688

Russell 1000 Comprehensive Factor Index -1.53 7.60 14.51 5.43 9.98 10.30

Developed Ex-U.S. Equity Smart Beta -7.92 1.69 3.76 0.45 3.86 4.28 8/1/2017 646,405,739

FTSE Dev. Ex-U.S. Comprehensive Factor Index (N) -7.96 1.68 3.69 0.45 4.03 4.34

Emerging Markets Smart Beta -6.53 -0.47 5.90 5.56 7.32 5.30 8/1/2017 222,793,821

FTSE Emerging Comprehensive Factor Index (N) -6.17 0.08 7.83 6.64 8.16 5.86

Russell 1000 Comprehensive Factor Index -1.53 7.60 14.51 5.43 9.98 10.14 11.09 11.27 8/1/2001

FTSE Dev. Ex-U.S. Comprehensive Factor Index (N) -7.96 1.68 3.69 0.45 4.03 5.60 7.23 9.43 10/1/2001

FTSE Emerging Comprehensive Factor Index (N) -6.17 0.08 7.83 6.64 8.16 5.76 9.84 13.51 10/1/2001

Asset Allocation & Performance
Global Smart Beta Composite
Periods Ended December 31, 2024
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Peer Group Analysis: IM Global Equity (SA+CF)
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Begin Value Contributions Distributions
Net

Transfers
Fees Expenses

Capital
Apprec./
Deprec.

End Value

Total Fund 45,268,543,021 535,783,050 -841,673,705 -12,965,804 -5,394 -377,931,724 44,571,749,445

Public Markets Composite 31,586,909,955 711,371,624 -791,979,283 -62,263,355 -410,356 -5,394 -633,448,280 30,810,174,911

U.S. Equity Composite 9,807,288,836 -17,037 -750,000,000 17,037 247,330,660 9,304,619,496

Active Equity Composite 2,350,309,404 43,032,012 2,393,341,416

   Blackrock Russell 1000 SAE 2,115,505,572 43,281,210 2,158,786,782

   BlackRock Russell 2000 SAE 234,803,832 -249,198 234,554,634

Passive Equity Composite 7,456,979,432 -17,037 -750,000,000 17,037 204,298,648 6,911,278,080

   Mellon Russell 1000 7,128,816,679 -34,976 -685,000,000 34,976 201,438,815 6,645,255,494

   Mellon Russell 2000 248,744,271 6,632 -65,000,000 -6,632 1,973,802 185,718,073

   Synthetic Domestic Equity 79,418,482 11,307 -11,307 886,031 80,304,513

   Northern Trust Domestic Equity Transition

International Equity Composite 6,133,226,625 165,498 80,000,000 -165,498 -1,075 -435,912,661 5,777,312,889

Active International Equity 2,357,827,511 130,285 -130,285 -1,075 -163,863,689 2,193,962,747

   BlackRock Europe SAE 11,536,380 -690,493 10,845,887

   Oechsle Intl. Advisors 758,306 -54,730 703,576

   BlackRock EAFE SAE 1,245,098,072 -84,635,059 1,160,463,014

   PanAgora Dynamic EAFE 395,258,745 -28,390,355 366,868,390

   Columbia EAFE 7,780,536 -421,463 7,359,073

Active Emerging Markets Equity Composite 697,395,471 130,285 -130,285 -1,075 -49,671,589 647,722,806

   BlackRock Emerging Markets SAE 427,457,567 -29,839,380 397,618,187

   Wellington Emerging Markets 269,937,903 130,285 -130,285 -1,075 -19,832,209 250,104,619

Cash Flow Summary
Total Fund
1 Quarter Ending December 31, 2024
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Cash Flow Summary
Total Fund
1 Quarter Ending December 31, 2024

Begin Value Contributions Distributions
Net

Transfers
Fees Expenses

Capital
Apprec./
Deprec.

End Value

Passive International Equity 3,775,072,171 35,213 80,000,000 -35,213 -272,052,900 3,583,019,271

   BlackRock Canada 476,342,174 5,000,000 -8,191,167 473,151,006

   Mellon Emerging Markets Fund 1,071,226,586 29,146 35,000,000 -29,146 -80,799,087 1,025,427,499

   Synthetic International Equity 54,122,198 6,067 -6,067 -3,615,421 50,506,777

   BlackRock Passive EAFE 2,173,381,214 40,000,000 -179,447,225 2,033,933,988

   International Equity Transition 326,943 3,928 330,871

Active Fixed Composite 3,016,373,976 132,541 -132,541 -4,289 -60,407,342 2,955,962,345

Total US Fixed Income Composite 12,398,263,802 74,241 450,000,000 -74,241 -893 -364,350,158 12,483,912,751

Total Fixed Composite 12,869,683,996 74,241 450,000,000 -74,241 -4,289 -374,021,678 12,945,658,028

Core Fixed Income Ex RV 10,251,521,801 -58,300 450,000,000 58,300 -322,830,736 10,378,691,065

Core Fixed Income Composite 11,483,126,331 -58,300 450,000,000 58,300 -29 -365,252,685 11,567,873,617

Passive Fixed Composite 9,853,310,020 -58,300 450,000,000 58,300 -313,614,337 9,989,695,683

   Mellon Aggregate 9,823,647,063 -74,751 450,000,000 74,751 -305,941,588 9,967,705,475

   Synthetic Fixed Income 29,662,957 16,451 -16,451 -7,672,749 21,990,208

Active Core Fixed Composite 1,629,816,312 -29 -51,638,349 1,578,177,934

   MacKay Shields Core Plus 58 1 58

   Prudential Fixed Income 3,632 -2,160 1,472

   Principal Global Investors 452 -4 448

   TCW Asset Management 103,561 -6,914 96,647

   Western Asset Mgmt 308,886 56 308,942

   Blackrock 3,711 44 3,755

Relative Value Composite 1,629,396,012 -29 -51,629,372 1,577,766,611

   BlackRock Universal 685,336,962 -27,289,815 658,047,147

   Prudential Universal 546,267,569 -29 -15,132,135 531,135,404
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Cash Flow Summary
Total Fund
1 Quarter Ending December 31, 2024

Begin Value Contributions Distributions
Net

Transfers
Fees Expenses

Capital
Apprec./
Deprec.

End Value

   Man EM Global Macro 149,670,566 -1,254,021 148,416,545

   Mesirow EM Currency 248,120,916 -7,953,402 240,167,514

Public Credit Composite 1,386,557,664 132,541 -132,541 -4,260 -8,768,993 1,377,784,412

High Yield Composite 915,137,470 132,541 -132,541 -864 902,528 916,039,134

   Prudential High Yield 464,789,070 -864 125,907 464,914,113

   Oaktree Capital Mgmt. 1,389,713 59,917 1,449,630

   Aegon 448,958,688 132,541 -132,541 716,704 449,675,392

Emerging Market Debt Composite 471,420,194 -3,396 -9,671,520 461,745,277

   Prudential Emerging Markets Debt 471,420,194 -3,396 -9,671,520 461,745,277

Global Smart Beta Composite 2,347,139,328 187,655 -75,000,000 -187,655 -29 -90,712,051 2,181,427,248

   Developed Ex-U.S. Equity Smart Beta 701,968,296 56,007 -56,007 -55,562,558 646,405,739

   Emerging Markets Smart Beta 238,349,927 18,880 -18,880 -29 -15,556,077 222,793,821

   U.S. Equity Smart Beta 1,406,821,105 112,767 -75,000,000 -112,767 -19,593,416 1,312,227,688

Managed Short Term 429,571,171 710,961,268 -791,979,283 232,736,645 19,867,450 601,157,250

Cash Composite 429,571,171 710,961,268 -791,979,283 233,040,021 19,564,074 601,157,250

   STIF 205,281,738 710,961,268 -791,979,283 233,040,021 4,444,747 361,748,491

   LARS 224,289,433 15,119,326 239,408,760

   Cash - Securities Lending Income -303,376 303,376

Private Markets Composite 13,681,633,066 -175,588,574 -49,694,422 62,263,355 -12,555,448 255,516,556 13,761,574,534

Private Equity/Debt 7,959,044,359 -206,863,574 -2,953,695 160,163,990 7,909,391,080

   Pathway Fund of Funds 7,164,397,333 -166,068,256 -2,795,911 156,044,736 7,151,577,902
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Cash Flow Summary
Total Fund
1 Quarter Ending December 31, 2024

Begin Value Contributions Distributions
Net

Transfers
Fees Expenses

Capital
Apprec./
Deprec.

End Value

Private Equity/Debt Long Perf 794,647,026 -40,795,318 -157,784 4,119,254 757,813,178

   LBO Composite 435,260,931 -28,614,819 -106,560 458,162 406,997,714

   Venture Capital Composite 359,386,095 -12,180,499 -51,224 3,661,092 350,815,464

Private Credit Composite 2,678,892,918 45,264,235 -5,843,895 72,120,974 2,790,434,232

Private Corporate Debt Composite 957,215,493 -6,015,274 -1,910,022 28,796,912 978,087,108

   Tennenbaum CP Direct Lending 326,160,097 -9,262,948 -713,085 9,420,457 325,604,522

   Monroe Capital 414,474,194 -7,474,623 -941,017 12,012,503 418,071,057

   PPEF XXV B 216,581,202 10,722,297 -255,921 7,363,952 234,411,530

Private Real Asset Debt Composite 735,273,469 -8,446,764 -1,522,554 19,196,745 744,500,896

   Principal Real Estate Debt II 3,865,554 -1,268,397 -6,111 156,232 2,747,278

   PGIM Real Estate Global Debt 121,617,809 -461,360 -226,750 3,080,789 124,010,488

   Kayne Anderson Real Estate Debt IV 97,446,586 -6,739,252 -238,340 2,819,848 93,288,842

   Heitman Credit 99,355,520 -1,888,627 -199,117 1,409,044 98,676,820

   IFM US Infrastructure Debt Fund 95,312,124 -2,015,394 -107,823 1,636,878 94,825,785

   JP Morgan Global Transport Income Fund 103,241,079 -2,147,218 -265,813 4,970,857 105,798,905

   ITE Rail Fund IA 88,530,467 -1,955,028 -251,545 2,447,163 88,771,057

   PGIM PREDS 71,330,444 -1,619,840 -140,560 1,389,935 70,959,978

   Oaktree RECIF 48,198,291 4,658,148 -77,352 974,006 53,753,093

   Principal OEDF 6,375,595 4,990,205 -9,144 311,993 11,668,650

Opportunistic Credit Composite 986,403,956 59,726,273 -2,411,318 24,127,317 1,067,846,228

   KKR Global Corporate Debt 284,601,032 -4,705,253 -614,582 7,556,564 286,837,761

   Crestline Opportunistic Credit 193,529,075 -11,584,159 -590,571 2,709,766 184,064,111

   ARES PCS II 64,896,317 -2,420,230 -242,153 2,552,749 64,786,683

   Audax Mezzanine Coinvest 12,622,338 -268,684 427,701 12,781,354
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Cash Flow Summary
Total Fund
1 Quarter Ending December 31, 2024

Begin Value Contributions Distributions
Net

Transfers
Fees Expenses

Capital
Apprec./
Deprec.

End Value

   Marathon SPS 243,918,495 -660,975 5,013,122 248,270,642

   Arrowmark 98,407,159 70,500,217 3,563,053 172,470,429

   Audax Mezzanine V 33,184,367 -3,726,311 -197,259 1,105,218 30,366,015

   Crestline Opportunistic Credit - Series 2 55,245,175 11,930,693 -105,778 1,199,144 68,269,234

Private Real Assets Composite 3,043,695,789 31,275,000 -49,694,422 16,999,120 -3,757,858 23,231,592 3,061,749,222

Private Other Real Assets Composite 668,131,229 -3,019,748 -1,334,109 -59,533 663,717,839

   UBS Farmland Investors 111,210,066 -800,000 -234,706 914,787 111,090,147

   Forest Investment Associates 226,968,378 -354,254 -8,379,788 218,234,336

   Brookfield Super-Core Infrastructure 329,952,785 -2,219,748 -745,149 7,405,468 334,393,355

Private Real Estate Composite 2,375,564,560 31,275,000 -46,674,674 16,999,120 -2,423,749 23,291,126 2,398,031,383

   UBS 486,330,470 -5,000,000 -506,736 10,227,578 491,051,312

   Clarion Partners 81,075,844 -7,225,000 -7,194,515 66,656,329

   RREEF America LLC 927,666,574 30,500,000 -4,329,981 -918,290 2,028,438 954,946,742

   Invesco Separate Account 880,491,672 775,000 -30,119,693 -998,723 18,229,624 868,377,881

   KAREP VII 16,999,120 16,999,120

   Settlement Proceeds
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Total Fund -0.87 (53) 3.56 (65) 4.65 (60) 8.43 (65) 2.30 (69) 7.64 (21) 7.72 (14) 8.47 (11) 7.46 (6) 8.61 (4)¢

Total Fund Policy Benchmark -0.90 (57) 3.58 (64) 4.52 (67) 8.16 (70) 2.11 (76) 7.58 (22) 7.66 (17) 8.57 (10) 7.58 (3) 8.37 (10)�

5th Percentile 0.56 5.30 6.59 11.59 4.76 8.56 8.15 8.93 7.48 8.53

1st Quartile -0.37 4.31 5.55 9.88 3.40 7.53 7.37 8.13 6.90 8.14

Median -0.85 3.78 4.95 8.87 2.76 6.89 6.91 7.73 6.56 7.78

3rd Quartile -1.29 3.28 4.38 7.94 2.12 6.35 6.40 7.23 6.15 7.30

95th Percentile -1.98 2.46 3.47 5.70 1.30 5.30 5.84 6.64 5.67 7.06

Population 108 107 107 107 103 100 94 85 71 26

Plan Sponsor Peer Group Analysis
Total Fund vs All Public Plans > $1B-Total Fund
Periods Ended December 31, 2024

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity. 4954



Comparative Performance
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Sector Weights (%)

U.S. Equity Composite FT Wilshire 5000 Index
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Wtd. Avg. Mkt. Cap $ 818,367,708,305 959,100,462,205

Median Mkt. Cap $ 22,781,493,457 1,557,640,160

Price/Earnings ratio 25.6 26.3

Price/Book ratio 4.8 4.7

5 Yr. EPS Growth Rate (%) 20.3 20.0

Current Yield (%) 1.4 1.3

Beta (5 Years, Monthly) 0.98 1.00

Number of Stocks 0 3,326
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Comparative Performance
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International Equity Composite
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Sector Weights (%)

International Equity Composite MSCI AC World ex USA index
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap $ 107,993,166,286 107,605,769,118

Median Mkt. Cap $ 15,426,805,388 9,818,212,462

Price/Earnings ratio 13.6 15.8

Price/Book ratio 2.7 2.5

5 Yr. EPS Growth Rate (%) 12.8 12.0

Current Yield (%) 2.3 3.0

Beta (5 Years, Monthly) 1.00 1.00

Number of Stocks 0 2,058

Region Allocation

International Equity Composite MSCI AC World ex USA index

0.0 10.0 20.0 30.0 40.0 50.0 60.0

Other

EMEA

Asia Pacific

Americas

0.4
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45.5
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10.1

Portfolio Characteristics
International Equity Composite
Periods Ended As of December 31, 2024
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International Equity
Composite

MSCI AC World ex USA
index

Canada 0.00 8.10

United States 0.00 0.08

Americas 0.00 8.18

Australia 0.00 4.38

Hong Kong 0.00 1.75

Japan 0.00 14.48

New Zealand 0.00 0.19

Singapore 0.00 1.19

Asia Pacific 0.00 21.98

Austria 0.00 0.12

Belgium 0.00 0.48

Denmark 0.00 1.80

Finland 0.00 0.61

France 0.00 6.37

Germany 0.00 5.72

Ireland 0.00 0.74

Israel 0.00 0.60

Italy 0.00 1.62

Netherlands 0.00 3.47

Norway 0.00 0.36

Portugal 0.00 0.09

Spain 0.00 1.65

Sweden 0.00 1.95

Switzerland 0.00 6.20

United Kingdom 0.00 8.95

EMEA 0.00 40.72

Developed Markets 0.00 70.89

International Equity
Composite

MSCI AC World ex USA
index

Brazil 0.00 1.18

Chile 0.00 0.12

Colombia 0.00 0.03

Mexico 0.00 0.52

Peru 0.00 0.06

Americas 0.00 1.91

China 0.00 7.29

India 0.00 5.76

Indonesia 0.00 0.44

Korea 0.00 2.67

Malaysia 0.00 0.46

Philippines 0.00 0.16

Taiwan 0.00 5.85

Thailand 0.00 0.43

Asia Pacific 0.00 23.05

Czech Republic 0.00 0.04

Egypt 0.00 0.02

Greece 0.00 0.14

Hungary 0.00 0.07

Kuwait 0.00 0.22

Poland 0.00 0.23

Qatar 0.00 0.25

Saudi Arabia 0.00 1.23

South Africa 0.00 0.80

Turkey 0.00 0.19

United Arab Emirates 0.00 0.41

EMEA 0.00 3.60

Emerging Markets 0.00 28.56

Frontier Markets 0.00 0.00

Country/RegionAllocation
International Equity Composite
Periods Ended December 31, 2024
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Country/RegionAllocation
International Equity Composite
Periods Ended December 31, 2024

International Equity
Composite

MSCI AC World ex USA
index

Cash 0.00 0.00

Other 0.00 0.56

Total 0.00 100.00
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Comparative Performance

Total Fixed Composite Fixed Income Policy Index
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Manager Summary
Total Fixed Composite vs IM U.S. Fixed Income (SA+CF)
Periods Ended December 31, 2024
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Cumulative Return Contributions
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Cumulative Return Contributions History

Total Fixed Composite Core Fixed Income Ex RV

Public Credit Composite Cash Flow
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Return and Risk Contribution
Total Fixed Composite
Periods Ended 1 Quarter December 31, 2024
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Portfolio Characteristics
Portfolio Benchmark

Avg. Quality AA AA

Convexity 0.27 0.28

Coupon Rate (%) 3.74 3.54

Current Yield 3.77 4.88

Effective Duration 5.89 5.90

Yield To Maturity (%) 5.02 4.88

Years to Maturity 8.40 8.40

Holdings Count 15,048 13,630

Credit Quality Distribution (%)

Total Fixed Composite Blmbg. U.S. Aggregate Index
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Portfolio Characteristics
Total Fixed Composite vs Blmbg. U.S. Aggregate Index
Periods Ended As of December 31, 2024
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Portfolio Characteristics
Portfolio Benchmark

Avg. Quality AA AA

Convexity 0.28 0.29

Coupon Rate (%) 3.44 3.19

Current Yield 3.87 4.52

Effective Duration 6.11 6.08

Yield To Maturity (%) 4.80 4.52

Years to Maturity 8.40 8.43

Holdings Count 14,812 13,334

Credit Quality Distribution (%)

Total Fixed Composite Blmbg. U.S. Aggregate Index
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Portfolio Characteristics
Total Fixed Composite vs Blmbg. U.S. Aggregate Index
Periods Ended As of December 31, 2023
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Portfolio Characteristics
Portfolio Benchmark

Avg. Quality AA AA

Convexity 0.27 0.29

Coupon Rate (%) 3.54 3.31

Current Yield 4.79 4.73

Effective Duration 5.79 5.99

Yield To Maturity (%) 5.51 4.73

Years to Maturity 8.54 8.35

Holdings Count 14,930 13,530

Credit Quality Distribution (%)

Total Fixed Composite Blmbg. U.S. Aggregate Index
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Portfolio Characteristics
Total Fixed Composite vs Blmbg. U.S. Aggregate Index
Periods Ended As of March 31, 2024
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Portfolio Characteristics
Portfolio Benchmark

Avg. Quality AA AA

Convexity 0.27 0.28

Coupon Rate (%) 3.63 3.41

Current Yield 3.63 4.93

Effective Duration 5.86 5.96

Yield To Maturity (%) 5.30 4.93

Years to Maturity 8.51 8.39

Holdings Count 14,923 13,617

Credit Quality Distribution (%)

Total Fixed Composite Blmbg. U.S. Aggregate Index
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Portfolio Characteristics
Total Fixed Composite vs Blmbg. U.S. Aggregate Index
Periods Ended As of June 30, 2024
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Portfolio Characteristics
Portfolio Benchmark

Avg. Quality AA AA

Convexity 0.26 0.28

Coupon Rate (%) 3.73 3.48

Current Yield 3.75 4.19

Effective Duration 6.01 5.97

Yield To Maturity (%) 4.86 4.19

Years to Maturity 8.49 8.27

Holdings Count 14,980 13,702

Credit Quality Distribution (%)

Total Fixed Composite Blmbg. U.S. Aggregate Index
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Portfolio Characteristics
Total Fixed Composite vs Blmbg. U.S. Aggregate Index
Periods Ended As of September 30, 2024
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Credit Quality Distribution (%)

Total Fixed Composite Blmbg. U.S. Aggregate Index
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Periods Ended As of December 31, 2024
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Comparative Performance

Public Credit Composite Public Credit Policy Index
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Manager Summary
Public Credit Composite vs IM U.S. High Yield Bonds (SA+CF)
Periods Ended December 31, 2024
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Comparative Performance

Public Credit Composite Public Credit Policy Index
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Manager Summary
Public Credit Composite vs IM Emerging Markets Debt (SA+CF)
Periods Ended December 31, 2024
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Cumulative Return Contributions
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Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

Private Markets Composite 1.79 2.39 4.66 2.13 12.61 13.47 10/1/2016 13,761,574,534

Private Equity/Debt 2.00 2.54 6.54 1.50 15.70 15.58 15.85 12.86 10/1/1985 7,909,391,080

Private Equity Policy Index 2.00 2.54 6.54 1.50 15.70 15.58 13.42 14.43

Private Credit Composite 2.43 4.18 8.54 7.23 7.32 7.54 10/1/2016 2,790,434,232

Private Credit Policy Index 2.43 4.18 8.54 7.23 7.32 7.54

Private Real Assets Composite 0.64 0.40 -3.08 0.23 5.98 6.82 10/1/2016 3,061,749,222

Private Real Assets Policy Index 0.64 0.40 -3.08 0.23 5.98 6.82

Russell 3000 + 3% 3.39 10.65 27.52 11.25 17.28 15.92 13.53 15.50 1/1/1979

Morningstar LSTA US Leveraged Loan + 1% 2.52 4.88 10.04 8.07 6.91 6.20 6.07 6.15 1/1/1997

NCREIF Fund Index-ODCE (VW) (Net) 0.96 0.99 -2.26 -3.14 1.99 4.94 5.53 6.96 1/1/1978

Asset Allocation & Performance
Private Markets Composite
Periods Ended December 31, 2024
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Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

Private Credit Composite 2.43 4.18 8.54 7.23 7.32 7.54 10/1/2016 2,790,434,232

Private Corporate Debt Composite 2.82 4.24 8.31 7.27 7.49 7.41 1/1/2017 978,087,108

Tennenbaum CP Direct Lending 2.67 2.70 6.16 6.43 6.79 7.19 1/1/2017 325,604,522

Monroe Capital 2.72 4.25 7.96 7.19 7.48 7.45 4/1/2017 418,071,057

PPEF XXV B 3.25 6.66 12.67 9.26 3/1/2022 234,411,530

Private Real Asset Debt Composite 2.42 4.35 7.71 6.10 6.10 7.35 7.49 7/1/2013 744,500,896

Principal Real Estate Debt II 5.67 16.22 18.81 6.29 6.63 7.59 10/1/2017 2,747,278

PGIM Real Estate Global Debt 2.35 4.75 10.63 7.95 7.15 7.06 10/1/2018 124,010,488

Kayne Anderson Real Estate Debt IV 2.79 5.76 11.76 8.86 6/1/2022 93,288,842

Heitman Credit 1.24 -0.38 -5.60 -2.39 10/1/2022 98,676,820

IFM US Infrastructure Debt Fund 1.64 1.97 3.04 4.14 1/1/2023 94,825,785

JP Morgan Global Transport Income Fund 4.65 8.71 15.91 10.41 5/1/2023 105,798,905

ITE Rail Fund IA 2.51 6.41 16.52 12.15 9/1/2023 88,771,057

PGIM PREDS 1.78 3.56 5.17 4.76 12/1/2023 70,959,978

Oaktree RECIF 1.66 3.13 4.17 4.17 1/1/2024 53,753,093

Principal OEDF 2.68 2.87 2.36 4/1/2024 11,668,650

Opportunistic Credit Composite 2.09 4.03 9.55 7.94 8.12 8/1/2021 1,067,846,228

KKR Global Corporate Debt 2.46 4.79 10.52 7.41 7.90 7.92 4/1/2019 286,837,761

Crestline Opportunistic Credit 1.15 2.45 8.42 9.01 8.00 8/1/2021 184,064,111

ARES PCS II 3.70 6.31 12.70 7.21 6.86 10/1/2021 64,786,683

Audax Mezzanine Coinvest 3.46 7.89 15.13 12.96 12.24 11/1/2021 12,781,354

Marathon SPS 1.78 2.96 6.45 6.74 6.37 11/1/2021 248,270,642

Arrowmark 2.20 6.14 13.95 9.89 9.89 1/1/2022 172,470,429

Audax Mezzanine V 3.08 5.71 9.10 17.17 6/1/2022 30,366,015

Crestline Opportunistic Credit - Series 2 1.70 1.95 1.86 5/1/2024 68,269,234

Asset Allocation & Performance
Private Credit Composite
Periods Ended December 31, 2024
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Asset Allocation & Performance
Private Credit Composite
Periods Ended December 31, 2024

Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

Morningstar LSTA US Leveraged Loan + 1% 2.52 4.88 10.04 8.07 6.91 6.20 6.07 6.15 1/1/1997
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Market
Value

$

Performance (%) Net of Fees

1
Quarter FYTD 1

Year
3

Years
5

Years
10

Years 20 Years Since
Inception

Inception
Date

Private Real Assets Composite 0.64 0.40 -3.08 0.23 5.98 6.82 10/1/2016 3,061,749,222

Private Real Assets Policy Index 0.64 0.40 -3.08 0.23 5.98 6.82

Private Real Estate Composite 0.88 0.70 -4.94 -1.63 5.25 7.74 7.25 6.58 4/1/1987 2,398,031,383

Private Real Estate Policy Index 0.96 0.99 -2.27 -3.14 1.99 4.94 6.70 8.00

Private Other Real Assets Composite -0.21 -0.68 4.25 6.93 6.25 5.22 10/1/2016 663,717,839

CPI + 5% 1.32 2.94 8.03 9.43 9.41 8.47

NCREIF Fund Index-ODCE (VW) (Net) 0.96 0.99 -2.27 -3.14 1.99 4.94 5.53 6.96 1/1/1978

CPI - All Urban Consumers (Unadjusted) 0.10 0.46 2.89 4.22 4.20 3.00 2.56 3.15 2/1/1913

CPI + 5% 1.32 2.94 8.03 9.43 9.41 8.15 7.69 2/1/1913

Asset Allocation & Performance
Private Real Assets Composite
Periods Ended December 31, 2024
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Performance (%) Net of Fees
1

Quarter FYTD 1
Year

3
Years

5
Years

10
Years 20 Years Since

Inception
Inception

Date
Private Real Estate Composite (G) 0.99 0.90 -4.57 -1.22 5.70 8.27 8.03 7.42 4/1/1987

Private Real Estate Composite (N) 0.88 0.70 -4.94 -1.63 5.25 7.74 7.25 6.58

Private Real Estate Policy Index 0.96 0.99 -2.27 -3.14 1.99 4.94 6.70 8.00

Clarion Partners (G) -9.49 -16.67 -25.81 -17.48 -9.19 -0.70 3.43 7/1/2005

Clarion Partners (N) -9.49 -16.67 -25.81 -17.73 -9.52 -1.21 2.69

Invesco Separate Account (G) 2.10 2.58 -2.01 0.61 10.55 12.52 10.37 11.05 7/1/1996

Invesco Separate Account (N) 1.99 2.34 -2.46 0.15 10.03 11.94 9.60 10.10

RREEF America LLC (G) 0.22 -0.13 -4.29 1.40 6.73 8.74 8.70 10.00 4/1/1997

RREEF America LLC (N) 0.12 -0.31 -4.66 0.98 6.27 8.23 7.89 9.06

UBS (G) 2.11 3.21 -0.59 3.15 10.06 11.09 9.66 10.33 10/1/1998

UBS (N) 2.00 3.00 -1.00 2.75 9.61 10.60 9.05 9.71

KAREP VII (G) 1/1/2025

KAREP VII (N)

NCREIF Fund Index-ODCE (VW) (Net) 0.96 0.99 -2.27 -3.14 1.99 4.94 5.53 6.96 1/1/1978

Asset Allocation & Performance
Private Real Estate Composite (G)
Periods Ended December 31, 2024
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Performance (%) Net of Fees
1

Quarter FYTD 1
Year

3
Years

5
Years

10
Years 20 Years Since

Inception
Inception

Date
Private Other Real Assets Composite -0.21 -0.68 4.25 6.93 6.25 5.22 10/1/2016

CPI + 5% 1.32 2.94 8.03 9.43 9.41 8.47

Forest Investment Associates -3.85 -5.40 -1.83 6.78 6.50 4.79 5.71 7/1/2012

CPI + 5% 1.32 2.94 8.03 9.43 9.41 8.15 7.71

UBS Farmland Investors 0.61 1.12 6.95 6.99 5.31 6.95 7/1/2016

CPI + 5% 1.32 2.94 8.03 9.43 9.41 8.38

Brookfield Super-Core Infrastructure 2.03 2.03 7.68 7.31 4/1/2022

CPI + 5% 1.32 2.94 8.03 8.62

NCREIF Farmland Index -1.32 -1.55 -1.03 4.38 4.80 5.90 11.17 7.55 10/1/1980

NCREIF Timberland Index 1.44 3.00 6.97 9.75 7.79 5.43 6.86 10.73 4/1/1987

Asset Allocation & Performance
Private Other Real Assets Composite
Periods Ended December 31, 2024
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Economic/Market Activity
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Economic Growth

Data Source: Bloomberg
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Consumer Activity

Data Source: Bloomberg
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Business Activity

Data Source: Bloomberg
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Inflation and Employment

Data Source: Bloomberg
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FT Wilshire 5000 2.6 23.8 23.8 8.1 14.1 12.7

FT Wilshire U.S. Large Cap 2.8 25.2 25.2 8.8 14.8 13.1

FT Wilshire U.S. Small Cap 1.0 14.1 14.1 4.0 9.5 9.2

FT Wilshire U.S. Large Growth 7.2 35.5 35.5 10.9 19.4 n/a

FT Wilshire U.S. Large Value -1.7 15.2 15.2 6.4 9.8 n/a

FT Wilshire U.S. Small Growth 2.4 15.5 15.5 2.2 8.8 n/a

FT Wilshire U.S. Small Value -0.4 12.7 12.7 5.6 9.9 n/a

Wilshire REIT Index -5.0 9.1 9.1 -2.5 4.5 5.7

MSCI USA Min. Vol. Index -2.3 16.0 16.0 5.0 8.2 10.4

FTSE RAFI U.S. 1000 Index -0.3 17.1 17.1 8.0 12.3 10.9

10 YearAs of 12/31/2024 Quarter YTD 1 Year 3 Year 5 Year

U.S. Equity Market

Data Sources: Bloomberg, Wilshire Atlas
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U.S. Factor Returns

Factor returns represent the contribution from large cap, value, etc. stocks within Bloomberg’s 
Portfolio & Risk Analytics module

Value detracted from returns for the year while momentum was a meaningful contributor

Data Source: Bloomberg
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Annual Equity Market Selloffs

U.S. equity during 2024 was similar to 2023 – a roughly 25% gain with a modest sell-off during the 
year

Data Sources: Wilshire Web, Bloomberg
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Risk Monitor

Data Source: Bloomberg
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Non-U.S. Growth and Inflation

Data Source: Bloomberg
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MSCI ACWI ex-US ($G) -7.5 6.1 6.1 1.3 4.6 5.3
MSCI EAFE ($G) -8.1 4.3 4.3 2.2 5.2 5.7
MSCI Emerging Markets ($G) -7.8 8.1 8.1 -1.5 2.1 4.0
MSCI Frontier Markets ($G) -5.0 6.8 6.8 -0.4 0.2 0.8
MSCI ACWI ex-US Growth ($G) -7.8 5.4 5.4 -2.4 3.7 5.7
MSCI ACWI ex-US Value ($G) -7.3 6.5 6.5 4.7 5.2 4.9
MSCI ACWI ex-US Small ($G) -7.6 3.9 3.9 -1.0 4.8 6.1
MSCI ACWI Minimum Volatility -3.4 12.0 12.0 3.1 5.3 7.6
MSCI EAFE Minimum Volatility -6.8 6.0 6.0 0.6 2.0 4.8
FTSE RAFI Developed ex-US -7.3 4.6 4.6 4.3 6.2 5.5
MSCI EAFE LC (G) -0.6 11.8 11.8 6.9 8.1 7.7
MSCI Emerging Markets LC (G) -4.2 13.7 13.7 2.1 4.9 6.4

10 YearAs of 12/31/2024 Quarter YTD 1 Year 3 Year 5 Year

Non-U.S. Equity Market

Data Source: Bloomberg
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Bloomberg Aggregate 4.9 6.1 -3.1 1.3 1.3 -2.4 -0.3 1.3
Bloomberg Treasury 4.5 5.8 -3.1 0.6 0.6 -2.9 -0.7 0.8
Bloomberg Gov't-Rel. 4.9 5.2 -2.7 1.7 1.7 -1.5 0.0 1.5
Bloomberg Securitized 5.3 6.0 -3.0 1.5 1.5 -2.0 -0.6 1.0
Bloomberg Corporate 5.3 6.8 -3.0 2.1 2.1 -2.3 0.3 2.4
Bloomberg LT Gov't/Credit 5.3 13.6 -7.4 -4.2 -4.2 -9.2 -3.3 1.0
Bloomberg LT Treasury 4.9 14.7 -8.6 -6.4 -6.4 -12.0 -5.2 -0.6
Bloomberg LT Gov't-Rel. 5.9 11.4 -6.7 -2.5 -2.5 -6.4 -2.4 1.5
Bloomberg LT Corporate 5.8 12.5 -6.2 -1.9 -1.9 -6.8 -1.8 2.2
Bloomberg U.S. TIPS* 4.5 7.1 -2.9 1.8 1.8 -2.3 1.9 2.2
Bloomberg High Yield 7.5 3.1 0.2 8.2 8.2 2.9 4.2 5.2
S&P/LSTA Leveraged Loan 8.0 0.3 2.3 9.0 9.0 7.0 5.9 5.1
Treasury Bills 4.3 0.3 1.2 5.3 5.3 3.9 2.5 1.8

10 YRAs of 12/31/2024 QTR YTD 1 YR 3 YR 5 YRDur.YTW

U.S. Fixed Income

*Yield and Duration statistics are for a proxy index based on similar maturity, the Bloomberg Barclays U.S. Treasury 7-10 Year Index.

Data Source: Bloomberg
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Federal Reserve

The Federal Open Market Committee 
decreased their overnight rate by 0.50% 
during Q4 and 1% in six months

QE4 was larger than the 3 phases of 
quantitative easing – combined – following 
the global financial crisis

The Fed’s balance sheet is roughly equal to 
its level following the COVID spike

Data Source: Bloomberg

Announced Closed Amount (bil)

QE1 11/25/2008 3/31/2010 $1,403

QE2 11/3/2010 6/29/2012 $568

QE3 9/13/2012 10/29/2014 $1,674

QE4 3/23/2020 3/15/2022 $4,779
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Developed Markets
Bloomberg Global Aggregate xUS -6.8 -4.2 -4.2 -6.3 -3.4 -0.9
Bloomberg Global Aggregate xUS* 0.7 5.0 5.0 0.9 1.0 2.4
Bloomberg Global Inflation Linked xUS -9.9 -8.3 -8.3 -11.5 -4.6 -1.4
Bloomberg Global Inflation Linked xUS* -2.6 -2.6 -2.6 -6.8 -1.6 1.8
Emerging Markets (Hard Currency)
Bloomberg EM USD Aggregate -1.5 6.6 6.6 -0.5 0.6 3.2
Emerging Markets (Foreign Currency)
Bloomberg EM Local Currency Gov't -3.8 1.7 1.7 -0.2 0.6 1.7
Bloomberg EM Local Currency Gov't* 2.2 9.3 9.3 4.9 3.3 3.4
Euro vs. Dollar -7.0 -6.2 -6.2 -3.1 -1.6 -1.5
Yen vs. Dollar -8.6 -10.3 -10.3 -9.9 -7.1 -2.7
Pound vs. Dollar -6.4 -1.7 -1.7 -2.6 -1.1 -2.2

3 Year 5 Year 10 YearAs of 12/31/2024 Quarter YTD 1 Year

Non-U.S. Fixed Income

*Returns are reported in terms of local market investors, which removes currency effects.

Data Source: Bloomberg
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Global Interest Rates

Short-term rates have 
turned positive across 
the globe; longer-term 
rates above 4.0% in the 
U.S., U.K. and Australia

Data Source: Bloomberg
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Bloomberg High Yield 7.5 0.2 8.2 8.2 2.9 4.2 5.2

S&P LSTA Leveraged Loan 8.0 2.5 8.7 8.7 6.9 5.4 4.8

High Yield Quality Distribution

Ba U.S. High Yield 50.8% 6.4 -0.5 6.3 6.3 1.9 4.1 5.1

B U.S. High Yield 35.2% 7.4 0.3 7.4 7.4 3.1 3.8 4.8

Caa U.S. High Yield 12.1% 10.2 2.3 15.1 15.1 4.9 5.1 5.6

Ca to D U.S. High Yield 2.0% 20.2 2.2 48.3 48.3 15.6 12.3 4.9

3 YR 5 YR 10 YRAs of 12/31/2024 Weight YTW QTR YTD 1 YR

High Yield Bond Market

Data Source: Bloomberg
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Real Assets

Data Sources: Bloomberg, Na�onal Council of Real Estate Investment Fiduciaries 

Bloomberg U.S. TIPS -2.9 1.8 1.8 -2.3 1.9 2.2

Bloomberg Commodity Index -0.4 5.4 5.4 4.1 6.8 1.3

Bloomberg Gold Index -0.5 26.6 26.6 12.3 10.4 7.4

Wilshire Global RESI Index -7.5 5.4 5.4 -3.1 2.2 4.5

NCREIF ODCE Fund Index 1.2 -1.4 -1.4 -2.3 2.9 5.9

NCREIF Timberland Index 1.4 7.0 7.0 9.8 7.8 5.4

FTSE Global Core Infrastructure 50/50 -5.5 10.5 10.5 3.0 4.1 6.2

Alerian Midstream Energy 13.5 44.5 44.5 26.0 16.3 6.5

Bitcoin 46.9 120.5 120.5 26.5 67.3 76.6

10 YearAs of 12/31/2024 Quarter YTD 1 Year 3 Year 5 Year
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Policy Index Weight (%)
Oct-2024

Russell 3000 Index 21.39

Blmbg. U.S. Aggregate Index 25.98

MSCI AC World ex USA (Net) 13.24

Global Smart Beta Policy Index 5.09

Private Equity Policy Index 17.58

90 Day U.S. Treasury Bill 1.02

Private Credit Policy Index 5.92

Private Real Assets Policy Index 6.72

Public Credit Policy Index 3.06

Jul-2024

Russell 3000 Index 21.04

Blmbg. U.S. Aggregate Index 25.54

MSCI AC World ex USA (Net) 13.02

Global Smart Beta Policy Index 5.01

Private Equity Policy Index 18.38

90 Day U.S. Treasury Bill 1.00

Private Credit Policy Index 5.93

Private Real Assets Policy Index 7.07

Public Credit Policy Index 3.01

Policy Index Weight (%)
Apr-2024

Russell 3000 Index 21.03

Blmbg. U.S. Aggregate Index 25.54

MSCI AC World ex USA (Net) 13.02

Global Smart Beta Policy Index 5.01

Private Equity Policy Index 18.34

90 Day U.S. Treasury Bill 1.00

Private Credit Policy Index 5.70

Private Real Assets Policy Index 7.35

Public Credit Policy Index 3.01

Jan-2024

Russell 3000 Index 20.97

Blmbg. U.S. Aggregate Index 25.47

MSCI AC World ex USA (Net) 12.98

Global Smart Beta Policy Index 4.99

Private Equity Policy Index 18.58

90 Day U.S. Treasury Bill 1.00

Private Credit Policy Index 5.65

Private Real Assets Policy Index 7.36

Public Credit Policy Index 3.00

Historical Hybrid Composition
Total Fund Policy Benchmark
Periods Ended December 31, 2024
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Historical Hybrid Composition
Total Fund Policy Benchmark
Periods Ended December 31, 2024

Policy Index Weight (%)
Oct-2023

Russell 3000 Index 20.41

Blmbg. U.S. Aggregate Index 24.79

MSCI AC World ex USA (Net) 12.64

Global Smart Beta Policy Index 4.86

Private Equity Policy Index 19.71

90 Day U.S. Treasury Bill 0.97

Private Credit Policy Index 5.69

Private Real Assets Policy Index 8.01

Public Credit Policy Index 2.92

Jul-2023

Russell 3000 Index 20.75

Blmbg. U.S. Aggregate Index 21.74

MSCI AC World ex USA (Net) 16.30

Global Smart Beta Policy Index 4.94

Private Equity Policy Index 19.12

90 Day U.S. Treasury Bill 0.99

Private Credit Policy Index 5.30

Private Real Assets Policy Index 7.90

Public Credit Policy Index 2.96

Policy Index Weight (%)
Apr-2023

Russell 3000 Index 20.42

Blmbg. U.S. Universal Index 22.36

MSCI AC World ex USA (Net) 16.04

Global Smart Beta Policy Index 4.86

Private Equity Policy Index 19.22

90 Day U.S. Treasury Bill 0.97

Private Credit Policy Index 4.86

Private Real Assets Policy Index 8.35

Public Credit Policy Index 2.92

Jan-2023

Russell 3000 Index 20.16

Blmbg. U.S. Universal Index 22.09

MSCI AC World ex USA (Net) 15.84

Global Smart Beta Policy Index 4.80

Private Equity Policy Index 19.81

90 Day U.S. Treasury Bill 0.96

Private Credit Policy Index 4.69

Private Real Assets Policy Index 8.77

Public Credit Policy Index 2.88
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Historical Hybrid Composition
Total Fund Policy Benchmark
Periods Ended December 31, 2024

Policy Index Weight (%)
Oct-2022

Russell 3000 Index 19.68

Blmbg. U.S. Universal Index 21.56

MSCI AC World ex USA (Net) 15.46

Global Smart Beta Policy Index 4.69

Private Equity Policy Index 20.78

90 Day U.S. Treasury Bill 0.94

Private Credit Policy Index 4.66

Private Real Assets Policy Index 9.42

Public Credit Policy Index 2.81

Jul-2022

Russell 3000 Index 19.35

Blmbg. U.S. Universal Index 21.54

MSCI AC World ex USA (Net) 15.39

Global Smart Beta Policy Index 5.28

Private Equity Policy Index 21.03

90 Day U.S. Treasury Bill 0.88

Private Credit Policy Index 4.15

Private Real Assets Policy Index 8.86

Public Credit Policy Index 3.52

Policy Index Weight (%)
Apr-2022

Russell 3000 Index 20.17

Blmbg. U.S. Universal Index 23.84

MSCI AC World ex USA (Net) 16.04

Global Smart Beta Policy Index 5.50

Private Equity Policy Index 19.65

90 Day U.S. Treasury Bill 0.92

Private Credit Policy Index 3.39

Private Real Assets Policy Index 6.82

Public Credit Policy Index 3.67

Jan-2022

Wilshire 5000 Total Market Index 20.77

Blmbg. U.S. Universal Index 24.55

MSCI AC World ex USA (Net) 16.52

Global Smart Beta Policy Index 5.67

Private Equity Policy Index 18.60

90 Day U.S. Treasury Bill 0.94

Private Credit Policy Index 3.04

Private Real Assets Policy Index 6.13

Public Credit Policy Index 3.78
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Historical Hybrid Composition
Total Fund Policy Benchmark
Periods Ended December 31, 2024

Policy Index Weight (%)
Oct-2021

Wilshire 5000 Total Market Index 20.84

Blmbg. U.S. Universal Index 24.63

MSCI AC World ex USA (Net) 16.58

Global Smart Beta Policy Index 5.68

Private Equity Policy Index 18.90

90 Day U.S. Treasury Bill 0.95

Private Credit Policy Index 2.91

Private Real Assets Policy Index 5.72

Public Credit Policy Index 3.79

Jul-2021

Wilshire 5000 Total Market Index 21.37

Blmbg. U.S. Universal Index 25.25

MSCI AC World ex USA (Net) 17.00

Global Smart Beta Policy Index 5.83

Private Equity Policy Index 17.51

90 Day U.S. Treasury Bill 0.97

Private Credit Policy Index 2.68

Private Real Assets Policy Index 5.51

Public Credit Policy Index 3.88

Policy Index Weight (%)
Apr-2021

Wilshire 5000 Total Market Index 21.63

Blmbg. U.S. Universal Index 25.56

MSCI AC World ex USA (Net) 17.21

Global Smart Beta Policy Index 5.90

Private Equity Policy Index 16.74

90 Day U.S. Treasury Bill 0.98

Private Credit Policy Index 2.75

Private Real Assets Policy Index 5.30

Public Credit Policy Index 3.93

Jan-2021

Wilshire 5000 Total Market Index 21.94

Blmbg. U.S. Universal Index 25.93

MSCI AC World ex USA (Net) 17.45

Global Smart Beta Policy Index 5.98

Private Equity Policy Index 15.49

90 Day U.S. Treasury Bill 1.00

Private Credit Policy Index 2.86

Private Real Assets Policy Index 5.36

Public Credit Policy Index 3.99
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Historical Hybrid Composition
Total Fund Policy Benchmark
Periods Ended December 31, 2024

Policy Index Weight (%)
Oct-2020

Wilshire 5000 Total Market Index 21.78

Blmbg. U.S. Universal Index 25.74

MSCI AC World ex USA (Net) 17.32

Global Smart Beta Policy Index 5.94

Private Equity Policy Index 15.37

90 Day U.S. Treasury Bill 0.99

Private Credit Policy Index 3.04

Private Real Assets Policy Index 5.86

Public Credit Policy Index 3.96

Jul-2020

Wilshire 5000 Total Market Index 21.38

Blmbg. U.S. Universal Index 27.22

MSCI AC World ex USA (Net) 17.01

Global Smart Beta Policy Index 5.83

Private Equity Policy Index 14.44

90 Day U.S. Treasury Bill 0.97

Private Credit Policy Index 3.15

Private Real Assets Policy Index 6.11

Public Credit Policy Index 3.89

Apr-1979

Total Fund Policy Benchmark 100.00

* Policy weights prior to July 2020 available on following page
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Actual Overlay Total Policy Difference

PUBLIC MARKETS

Domestic 9,585,811,563$    182,057,104$      9,767,868,668$    9,663,828,811$    104,039,856$     
International 5,966,574,485$    (134,523,006)$     5,832,051,479$    5,980,871,251$    (148,819,772)$    
Global Smart Beta 2,275,233,563$    2,275,233,563$    2,297,913,691$    (22,680,128)$    
Total Equities 17,827,619,612$    17,875,153,710$     17,942,613,754$   (67,460,044)$    

Core Fixed Income 11,322,216,825$    79,384,185$   11,401,601,009$    11,503,059,144$    (101,458,134)$    

Public Credit 1,407,305,224$    1,407,305,224$    1,380,546,973$    26,758,251$     

Cash 648,946,512$     (126,918,283)$     522,028,229$     463,180,255$     58,847,974$     

PRIVATE MARKETS 13,762,868,605$    13,762,868,605$    13,679,556,652$   83,311,954$     
Private Equity 7,896,536,115$    7,896,536,115$    7,851,579,853$    44,956,262$     
Private Credit 2,825,263,316$    2,825,263,316$    2,783,578,425$    41,684,891$     
Private Real Assets 3,041,069,174$    3,041,069,174$    3,044,398,374$    (3,329,199)$    

TOTAL FUND 44,968,956,777$    44,968,956,777$   -$    

Actual Overlay Total Policy Difference

PUBLIC MARKETS

Domestic 21.32% 0.40% 21.72% 21.49% 0.23%
International 13.27% -0.30% 12.97% 13.30% -0.33%
Global Smart Beta 5.06% 5.06% 5.11% -0.05%
Total Equities 39.64% 39.75% 39.90% -0.15%

Core Plus 25.18% 0.18% 25.35% 25.58% -0.23%

Public Credit 3.13% 3.13% 3.07% 0.06%

Cash 1.44% -0.28% 1.16% 1.03% 0.13%

PRIVATE MARKETS 30.61% 30.61% 30.42% 0.19%
Private Equity 17.56% 17.56% 17.46% 0.10%
Private Credit 6.28% 6.28% 6.19% 0.09%
Private Real Assets 6.76% 6.76% 6.77% -0.01%
TOTAL FUND 100.00% 100.00% 0.00%

IOWA PUBLIC EMPLOYEES' RETIREMENT SYSTEM PORTFOLIO

PRELIMINARY (Unreconciled) MARKET VALUES AT

3/21/2025

BETA REPORT
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PUBLIC PORTFOLIO 69.39% 31,206,088,172$   

Manager Name

Manager % of 

Asset Class Total Market Value Manager Name

Manager % of 

Asset Class Total Market Value

Blackrock R2000 SAE 2.28%  $      218,216,261 Western 0.00%  $  245,761 
Blackrock Russell 1000 Alpha Tilts 21.55%  $  2,065,275,951 IPERS MESIROW EM CURRENCY 2.08%  $  235,201,684 
DOMESTIC EQUITY - ACTIVE 5.08%  $  2,283,492,212 IPERS MAN EM GLOBAL MACRO 1.30%  $  146,659,568 

Blackrock 0.00%  $  17,747 
Mellon - Russell 1000 Index 73.73%  $  7,067,364,086 Principal Global Investors 0.00%  $  5,970 
Mellon - Russell 2000 Index 1.79%  $      171,844,578 TCW 0.00%  $  100,676 
Rhumbline Advisers 0.00%  $ - Prudential 0.00%  $  11,353 
Parametric - Domestic Equity 0.66%  $  63,110,688 BlackRock Universal Alpha 2.79%  $  316,091,570 
NT Transition Manager 0.00%  $ - BlackRock Universal Beta 3.14%  $  355,848,280 
DOMESTIC EQUITY - PASSIVE 16.24%  $  7,302,319,351 Mackay Shields 0.00%  $  59 

PGIM GLRV Alpha 2.50%  $  283,097,451 
TOTAL DOMESTIC EQUITY 21.32%  $  9,585,811,563 PGIM GLRV Beta 2.35%  $  265,925,773 

CORE PLUS - ACTIVE 3.57%  $  1,603,205,891 

Blackrock - Canada 7.74%  $      461,579,621 
Passive - Blackrock EAFE 33.55%  $  2,001,992,674 Parametric - Fixed Income 0.23%  $       25,962,239 
Parametric - Int'l Equity 0.86%  $       51,363,007 Mellon SLH Agg 85.61%  $  9,693,048,695 
Mellon Passive Emerging 17.69%  $  1,055,513,067 CORE PLUS - PASSIVE 21.61%  $  9,719,010,933 

INTERNATIONAL EQUITY - PASSIVE 7.94% 3,570,448,368$   

TOTAL CORE PLUS 25.18% 11,322,216,825$   

Blackrock EAFE SAE 21.85%  $  1,303,681,226 
Blackrock EM SAE 6.75%  $  402,834,929 Oaktree Capital Management 0.10%  $  1,445,997 
Blackrock Europe Alpha Tilt 0.15%  $  9,232,198 Aegon USA 32.34%  $  455,173,704 
BMO EAFE 0.04%  $  2,520,049 Prudential EMD 33.81%  $  475,797,264 
International Equity Transition 0.01%  $  334,101 PGIM High Yield 33.74%  $  474,888,259 
Oechsle 0.01%  $  734,424 TOTAL PUBLIC CREDIT 3.13%  $  1,407,305,224 

PanAgora Dynamic EAFE 6.82%  $  406,894,569 
Columbia EAFE Equity 0.09%  $  5,083,096 UBS - US 58.74%  $  1,336,558,382 
Wellington EM 4.44%  $  264,811,524 UBS - Developed ex US 30.96%  $      704,434,642 
INTERNATIONAL EQUITY - ACTIVE 5.33%  $  2,396,126,116 UBS - EM 10.30%  $      234,240,539 

TOTAL GLOBAL SMART BETA EQUITIES 5.06%  $  2,275,233,563 

TOTAL INTERNATIONAL EQUITY 13.27%  $  5,966,574,485 

Cash Account 62.87%  $  408,011,196 
LARS Liquid Assets 37.13%  $  240,935,316 
Parametric - Directed Trades 0.00%  $  - 
Parametric - Synthetic Cash 0.00%  $  - 
Public Real Assets Cash 0.00%  $  - 
Pending Cash 0.00%  $  - 
CASH ACCOUNT 1.44% 648,946,512$   

PRIVATE PORTFOLIO 30.61% 13,762,868,605$   

Manager Name

Manager % of 

Asset Class Total Market Value Manager Name

Manager % of 

Asset Class Total Market Value

Legacy Portfolio 9.42% 743,711,763$      RREEF 40.40%  $  961,986,741 
Pathway PE Fund XXV 90.58% 7,152,824,352$   Clarion Partners 2.17% 51,566,331$   
PRIVATE EQUITY 17.56% 7,896,536,115$   KARED VII 0.71% 16,999,120$   

Invesco 36.24% 862,940,882$   
BlackRock 33.28% 325,604,522$   UBS Realty 20.48% 487,551,313$   
Pathway XXV-B 23.99% 234,755,922$   REAL ESTATE 5.29% 2,381,044,387$   

Monroe Capital 42.73% 418,071,057$   
DIRECT LENDING 2.18% 978,431,500$   Brookfield Super Core Infrastructure 50.10% 330,700,306$   

Forest Invest 33.06% 218,234,336$   
ArrowMark 18.72% 206,403,330$   UBS Farmland Investors 16.83% 111,090,146$   
Crestline Opps Credit IA 15.75% 173,668,071$   OTHER REAL ASSETS 1.47% 660,024,788$   

Crestline Opps Credit IA SRS 6.35% 69,952,402$   PRIVATE REAL ASSETS 6.76% 3,041,069,174$   

Audax Mezzanine Fund V 3.33% 36,739,923$   
Marathon SPS IA Fund, L.P. 22.52% 248,270,642$   
KKR Goldfinch 25.98% 286,343,899$   
Ares Private Credit Solutions II 6.22% 68,514,694$   
Audax Mezzanine Coinvest IA 1.13% 12,444,233$   
OPPORTUNISTIC 2.45% 1,102,337,194$   

Oaktree RECIF 8.78% 65,353,093$   
IPERS Principal OEDF 1.57% 11,668,650$   
ITE 11.92% 88,771,057$   
IFM USIDF 12.54% 93,390,509$   
PGIM RE Global Debt 16.66% 124,010,488$   
IPERS PGIM PREDS 9.41% 70,070,502$   
Principal RE Debt II 0.37% 2,747,278$   RECENT MARKET VALUES

KARED IV 11.79% 87,793,736$   3/21/2025 44,968,956,777$   
IPERS GTIF 13.92% 103,630,009$   3/14/2025 44,700,034,701$   
Heitman Credit 13.04% 97,059,299$   3/7/2025 45,002,151,359$   
REAL ASSETS CREDIT 1.66% 744,494,621$   2/28/2025 45,223,430,756$   
PRIVATE CREDIT 6.28% 2,825,263,316$   2/21/2025 45,464,312,297$   

2/14/2025 45,601,662,125$   
GRAND TOTAL 44,968,956,777$   2/7/2025 45,233,111,051$   

1/31/2025 45,182,248,088$   
1/24/2025 45,158,344,261$   

PERCENT DOLLARS

PUBLIC MARKET 69.39% 31,206,088,172$   
PRIVATE MARKET 30.61% 13,762,868,605$   
TOTAL 100.00% 44,968,956,777$   

IOWA PUBLIC EMPLOYEES' RETIREMENT SYSTEM PORTFOLIO

PRELIMINARY (Unreconciled) MARKET VALUES AT

3/21/2025

BETA REPORT
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IPERS Portfolio Structure and Allocations
Quarter End December 31, 2024

$44.6 Billion

Public Markets – 69% of Total Fund (Equities 39%)

Domestic Equity
$9.3 Billion

20.9% 

International Equity
$5.8 Billion

13.0% 

Global Smart Beta
$2.2 Billion

4.9% 

Active
$2.4 Billion

25.7%

Passive
$6.9 Billion

74.3%

Active
$2.2 Billion 

38.0% 

Passive
$3.6 Billion

62.0%

Passive
$2.2 Billion

100.0%

BlackRock
(R1000 SAE)
$2.2 billion

BNY Mellon 
(R1000)

$6.6 billion

BlackRock
(EAFE SAE)
$1.2 billion

BlackRock 
(EAFE)

$2.0 billion

UBS
(U.S. Equity Smart Beta)

$1.3 billion

BlackRock
(R2000 SAE)

$234.6 million

BNY Mellon 
(R2000)

$185.7 million

Panagora
(Dynamic EAFE)

$366.9 million

BlackRock
(Canada)

$473.2 million

UBS
(Developed ex U.S. Smart Beta)

$646.4 million

Parametric
(Synthetic)

$80.3 million

BlackRock
(Emerging SAE)
$397.6 million

BNY Mellon 
(Emerging)
$1.0 billion

UBS
(Emerging Market Smart Beta)

$222.8 million

Wellington
(Emerging)

$250.1 million

Parametric
(Synthetic)

$50.5 million

Terminated managers with residual amounts in their accounts are not included. 106



IPERS Portfolio Structure and Allocations
Quarter End December 31, 2024

$44.6 Billion

Public Markets – 69% of Total Fund (Fixed Income and Cash 30%)

Core Fixed Income
$11.6 Billion

26.0%

Public Credit   
$1.4 Billion

3.1% 

Cash
$601.2 Million

1.3% 

Active
$1.6 Billion

13.6% 

Passive
$10.0 Billion

86.4%

Active
$1.4 Billion

100.0% 

BlackRock 
Universal

(Relative Value)
$658.0 million

PGIM 
Universal

(Relative Value)
$531.1 million

BNY Mellon Agg
(Core)

$10.0 billion

Aegon USA
(High Yield)

$449.7 million

BNY Mellon
(Cash)

$361.7 million

Man EM Global
Macro

(Relative Value)
$148.4 million

Mesirow EM
Currency

(Relative Value)
$240.2 million

Parametric
(Synthetic)

$22.0 million

PGIM
(High Yield)

$464.9 million

LARS Liquid Assets
(Cash)

$239.4 million

PGIM
(Emerging Market Debt)

$461.7 million

Terminated managers with residual amounts in their accounts are not included. 107



IPERS Portfolio Structure and Allocations
Quarter End December 31, 2024

$44.6 Billion

Private Markets – 31% of Total Fund

Private Equity
$7.9 Billion

17.7% 

Private Real Assets
$3.1 Billion

6.9% 

Private Credit
$2.8 Billion

6.3%

Pathway Capital
(Private Equity)

$7.9 billion

Clarion Partners 
(RE Equity)

$81.1 million

Tennenbaum Capital
(Direct Lending)

$325.6 million

PGIM PREDS 
(Real Assets Credit)

$71.0 million

Audax Mezz Coinvest
(Opportunistic Credit)

$12.8 million

Invesco
(RE Equity)

$880.5 million

Monroe Capital
(Direct Lending)

$418.1 million

Heitman Credit
(Real Asset Credit)

$98.7 million

Audax Mezz V
(Opportunistic Credit)

$30.4 million

KAREP VII
(RE Equity)

$17.0 million

Pathway Capital
(Direct Lending)

$234.4 million

IFM USIDF
(Real Asset Credit)

$94.8 million

Arrowmark
(Opportunistic Credit)

$172.5 million

RREEF
(RE Equity)

$927.7 million

Oaktree RECIF
(Real Assets Credit)

$53.8 million

PGIM RE Global Debt
(Real Assets Credit)

$124.0 million

Crestline Opp Credit
(Opportunistic Credit)

$184.1 million

UBS Realty
(RE Equity)

$486.3 million

Principal OEDF
(Real Assets Credit)

$11.7 million

Kayne Anderson IV
(Real Assets Credit)

$93.3 million

Crestline Opp Credit 2
(Opportunistic Credit)

$68.3 million

Forest Investment
(Timber)

$227.0 million

Principal Global II
(Real Assets Credit)

$2.7 million

JP Morgan GTIF
(Real Asset Credit)

$105.8 million

Marathon SPS IA
(Opportunistic Credit)

$248.3 million

UBS Farmland Investors
(Farmland)

$111.2 million

ITE Rail Fund
(Real Asset Credit)

$88.8 million

KKR Goldfinch
(Opportunistic Credit)

$286.8 million

ARES PCS II
(Opportunistic Credit)

$64.8 million

Brookfield
(Infrastructure)
$330.0 million
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Alpha Report
For periods ending December 31, 2024

α

IOWA PUBLIC EMPLOYEES’ RETIREMENT SYSTEM

December 31, 2024109



IPERS’ Active Manager Alpha Scorecard

2No Concerns Minor Concerns Material Concerns
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IPERS’ Active Manager Listing

3
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Private Market Program
Manager Updates

For periods ending December 31, 2024

IOWA PUBLIC EMPLOYEES’ RETIREMENT SYSTEM

March 28, 2025112



2

IPERS’ PMP Manager Scorecard

No Concerns Minor Concerns Material Concerns

1 Year 5 Year 10 Year SI Performance Organization People Process
Private Equity
Multi-Strategy
Pathway 6.54% 15.70% 15.58% 12.86%

Private Credit
Direct Lending
BlackRock 6.16% 6.79% N/A 7.19%
Monroe 7.96% 7.48% N/A 7.45%  
Pathway 12.67% N/A N/A 9.26%

Opportunistic
Arrowmark 13.95% N/A N/A 9.89%
Ares Private Credit Solutions II 12.70% N/A N/A 6.86%
Audax Mezzanine Fund V 9.10% N/A N/A 17.17%
Audax Mezzanine Co-Invest Fund 15.13% N/A N/A 12.24%
Crestline Series I 8.42% N/A N/A 8.00%
Crestline Series II N/A N/A N/A 1.86%
KKR 10.52% 7.90% N/A 7.92%
Marathon 6.45% N/A N/A 6.37%
Real Assets
Heitman CREDIT -5.60% N/A N/A -2.39%
IFM USIDF 3.04% N/A N/A 4.14%
PGIM Global Real Estate Debt 10.63% 7.15% N/A 7.06%
Principal Real Estate Debt II 18.81% 6.63% N/A 7.59%
Kayne Anderson Real Estate Debt IV 11.76% N/A N/A 8.86%
JP Morgan GTIF 15.91% N/A N/A 10.41%
ITE Rail Fund IA 16.52% N/A N/A 12.15%
PGIM PREDS 5.17% N/A N/A 4.76%
Oaktree RECIF 4.17% N/A N/A 4.17%
Principal OEDF N/A N/A N/A 2.36%
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3

IPERS’ PMP Manager Scorecard

No Concerns Minor Concerns Material Concerns

1 Year 5 Year 10 Year SI Performance Organization People Process
Private Real Assets
Real Estate
Clarion Partners -25.81% -9.52% -1.21% 2.69%
Invesco -2.46% 10.03% 11.94% 10.10%
RREEF -4.66% 6.27% 8.23% 9.06%
UBS Realty -1.00% 9.61% 10.60% 9.71% 

Other Real Assets
Brookfield 7.68% N/A N/A 7.31%
Forest Investment Associates -1.83% 6.50% 4.79% 5.71%
UBS Farmland 6.95% 5.31% N/A 6.95%
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Active Risk –180 Days  (Mar 2025)

External Active Risk –180 Days (Mar 2025)

Active Passive Misfit Total
Equities

Domestic Equities 0.08% 0.01% 0.00% 0.08%
International Equities 0.09% 0.04% 0.00% 0.10%

Global Smart Beta Equities  - 0.00% 0.00% 0.00%
Fixed Income

Core Fixed Income 0.10% 0.02% 0.00% 0.10%
Public Credit 0.03%  - 0.00% 0.03%

Cash/LARS 0.06%  -  - 0.06%
Asset Allocation  - 0.07%  - 0.07%

Total Public Markets 0.18% 0.09% 0.00% 0.19%

Target 1.50%
Upper Limit 3.00%

• Plan-level Total Active Risk at 0.19%

• Active Risk still low and is not yet affected by current market volatility

• We expect an increase to active risk with addition of new mandates and the ongoing market vol.

115



S M T W T F S S M T W T F S S M T W T F S

1 2 3 4 1 1

5 6 7 8 9 10 11 2 3 4 5 6 7 8 2 3 4 5 6 7 8

12 13 14 15 16 17 18 9 10 11 12 13 14 15 9 10 11 12 13 14 15

19 20 21 22 23 24 25 16 17 18 19 20 21 22 16 17 18 19 20 21 22

26 27 28 29 30 31 23 24 25 26 27 28 23 24 25 26 27 28 29

30 31

 

S M T W T F S S M T W T F S S M T W T F S June 19, 2025

1 2 3 4 5 1 2 3 1 2 3 4 5 6 7

6 7 8 9 10 11 12 4 5 6 7 8 9 10 8 9 10 11 12 13 14

13 14 15 16 17 18 19 11 12 13 14 15 16 17 15 16 17 18 19 20 21

20 21 22 23 24 25 26 18 19 20 21 22 23 24 22 23 24 25 26 27 28

27 28 29 30 25 26 27 28 29 30 31 29 30

S M T W T F S S M T W T F S S M T W T F S

1 2 3 4 5 1 2 1 2 3 4 5 6

6 7 8 9 10 11 12 3 4 5 6 7 8 9 7 8 9 10 11 12 13

13 14 15 16 17 18 19 10 11 12 13 14 15 16 14 15 16 17 18 19 20

20 21 22 23 24 25 26 17 18 19 20 21 22 23 21 22 23 24 25 26 27

27 28 29 30 31 24 25 26 27 28 29 30 28 29 30

31

S M T W T F S S M T W T F S S M T W T F S December 5, 2025

1 2 3 4 1 1 2 3 4 5 6

5 6 7 8 9 10 11 2 3 4 5 6 7 8 7 8 9 10 11 12 13

12 13 14 15 16 17 18 9 10 11 12 13 14 15 14 15 16 17 18 19 20

19 20 21 22 23 24 25 16 17 18 19 20 21 22 21 22 23 24 25 26 27

26 27 28 29 30 31 23 24 25 26 27 28 29 28 29 30 31

30

September 24-25, 2025

Actuarial Valuation Presentation

Continuing Education Session

Investment Policy & Goal Statement

FY2025 Investment Performance Review

Asset Allocation

Private Markets Program Review

2 0 2 5
CY2024 Investment Performance

March 28, 2025
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