














Performance Attribution
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Over/Under Manager Benchmark

Manager Benchmark Selection
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Strategic Asset Allocation

Investment Pool Performance

0.53%
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-2.22 %

                                           Strategic Asset Allocation: -2.71 %

0.00% 0.50%-0.50 %-1.00 %-1.50 %

Net leverage

Cash & Cash Equivalents

Absolute Return

Private Real Estate 

Private Infrastructure

Public Real Estate

Public Commodities

Public Infrastructure

Private Credit

Inflation Protected

Credit-Related

Investment Grade

Private Equity

Non-U.S. Equity

U.S. Equity

-0.14 %

0.04%

0.07%

-0.02 %

-0.01 %

-0.14 %
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-0.60 %

0.27%

-0.31 %

-0.03 %

-1.03 %

-0.03 %

-0.27 %

-0.42 %

             Over/Under Allocation: 0.16%
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-0.09 %

Manager Benchmark Selection: -0.21 %
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Over/Under Manager Benchmark: 0.53%
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Total Fund Attribution Period Ending: September 30, 2023
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5 Years

PSERS Total Fund Composite Blended Policy (Total Plan) 60% Gl Equity / 40% U.S. Agg

$0.50

$0.70

$0.90

$1.10

$1.30

$1.50$1.50

9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23

10 Years

PSERS Total Fund Composite Blended Policy (Total Plan) 60% Gl Equity / 40% U.S. Agg

$0.50

$0.80

$1.10

$1.40

$1.70

$2.00

$2.30

$2.40

9/13 9/14 9/15 9/16 9/17 9/18 9/19 9/20 9/21 9/22 9/23

Annual Return
Standard
Deviation

Excess
Return

Sharpe
Ratio

PSERS 6.56 8.41 5.05 0.58

60% GI Equity / 40% U.S. Agg 4.21 13.26 3.33 0.25

Policy Benchmark 5.82 9.58 4.45 0.45

Cash 1.72 0.83 0.00 -

Annual Return
Standard
Deviation

Excess
Return

Sharpe
Ratio

PSERS 6.92 6.57 5.86 0.87

60% GI Equity / 40% U.S. Agg 5.18 9.94 4.48 0.45

Policy Benchmark 6.38 7.27 5.40 0.73

Cash 1.11 0.70 0.01 0.64

PSERS Total Fund

Growth of $1 Dollar Period Ending: September 30, 2023

Pennsylvania Public School Employees' Retirement System
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15 Years

PSERS Total Fund Composite Blended Policy (Total Plan) 60% Gl Equity / 40% U.S. Agg

$0.50

$0.80

$1.10

$1.40

$1.70

$2.00

$2.30

$2.60

$2.90

$3.00
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25 Years

PSERS Total Fund Composite Blended Policy (Total Plan) 60% Gl Equity / 40% U.S. Agg

$0.50

$1.30

$2.10

$2.90

$3.70

$4.50

$5.30

$6.10

$6.40

9/98 12/00 3/03 6/05 9/07 12/09 3/12 6/14 9/16 12/18 3/21 9/23

Annual Return
Standard
Deviation

Excess
Return

Sharpe
Ratio

PSERS 6.45 8.66 5.90 0.67

60% GI Equity / 40% U.S. Agg 5.88 11.09 5.59 0.50

Policy Benchmark 6.16 8.51 5.61 0.65

Cash 0.80 0.61 0.01 0.69

Annual Return
Standard
Deviation

Excess
Return

Sharpe
Ratio

PSERS 6.84 10.08 5.34 0.52

60% GI Equity / 40% U.S. Agg 5.54 10.71 4.16 0.38

Policy Benchmark 6.06 9.53 4.54 0.47

Cash 1.89 0.98 0.04 0.74

PSERS Total Fund

Growth of $1 Dollar Period Ending: September 30, 2023

Pennsylvania Public School Employees' Retirement System
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Blended Policy (Total Plan) Weight (%)

Jul-2023

Blended Policy (Public Market Assets) (Hedged) 61.00

Blended Policy (Private Market Assets) 39.00

Blended Policy (Public Market Assets) (Hedged) Weight (%)

Jul-2023

Blended Policy (Public Equity) (Hedged) 40.16

Blmbg. U.S. Aggregate Index 3.28

Blmbg. U.S. Treasury: Long 13.11

Blended Policy (EM FI) 3.28

Blmbg. U.S. Corp: High Yield Index 4.10

Blmbg. U.S. Govt Infl. Linked All Maturities 16.39

Blmbrg World ex U.S. ILB Index (H$) 1.64

FTSE Dev. Core Infrastr 50/50 100% Hdg Index- Net 13.11

Bloomberg Commodity Index Total Return 4.10

Bloomberg Gold Subindex Total Return 8.20

FTSE EPRA/NAREIT Custom Dev 100% Hedged USD (Net) 4.92

ICE BofA US Treasury Bills 0-3M 4.92

Blended Policy (Financing) -17.21

Blended Policy (Private Market Assets) Weight (%)

Jul-2023

Burgiss Private Equity (1Q Lag) 44.87

Blended Policy (Private Credit) 19.23

FTSE Developed Core Infrastructure 50/50 Hedged 1Q Lag 5.13

Blended Policy (Private Real Estate) 20.51

HFRI FOF: Conservative Index + 100 bps 10.26

PSERS Total Fund

Benchmark Detail Period Ending: September 30, 2023

Pennsylvania Public School Employees' Retirement System

 48



Blended Policy (Total Equity Exposure) Weight (%)

Jan-2023

Blended Policy (Tot US Eq) 28.57

Blended Policy (Non-US Equity x EM) (Hedged) 25.00

MSCI Emerging Markets IMI (Net) 4.76

Burgiss Private Equity (1Q Lag) 41.67

Blended Policy (Public Equity) (Hedged) Weight (%)

Jan-2023

Blended Policy (Tot US Eq) 48.98

Blended Policy (Non-US Equity x EM) (Hedged) 42.87

MSCI Emerging Markets IMI (Net) 8.15

Blended Policy (Tot US Eq) Weight (%)

Oct-2019

S&P 500 Index 75.00

S&P MidCap 400 Index 12.50

S&P SmallCap 600 Index 12.50

Blended Policy (Non-US Equity x EM) (Hedged) Weight (%)

Apr-2016

MSCI ACWI ex USA IMI with Dev. Mkt. Curr (US$HNet) 100.00

Blended Policy (Total Equity Exposure)

Benchmark Detail Period Ending: September 30, 2023

Pennsylvania Public School Employees' Retirement System
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Blended Policy (Total FI) Weight (%)

Jul-2023

Blmbg. U.S. Aggregate Index 6.06

Blmbg. Global Agg GDP Wght'd Dev x U.S. ($H) 0.00

Blmbg. U.S. Treasury: Long 24.24

Blended Policy (EM FI) 6.06

Blmbg. U.S. Corp: High Yield Index 7.58

Blended Policy (Private Credit) 22.73

Blmbg. U.S. Govt Infl. Linked All Maturities 30.30

Blmbrg World ex U.S. ILB Index (H$) 3.03

Blended Policy (EM FI) Weight (%)

Oct-2019

JPM GBI-EM Broad Diversified 34.00

JPM EMBI Global Diversified 33.00

ICE BofA Emerging Mkt Corp. Plus (USD Hedged) 33.00

Blended Policy (Private Credit) Weight (%)

Jul-2023

Morningstar LSTA US Leveraged Loan TR USD + 200 bps (1Q Lag) 100.00

Blended Policy (Total FI)

Benchmark Detail Period Ending: September 30, 2023

Pennsylvania Public School Employees' Retirement System
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Blended Policy (Real Assets) (Hedged) Weight (%)

Oct-2022

Alerian Midstream Energy Index 0.00

FTSE Dev. Core Infrastr 50/50 100% Hdg Index- Net 28.07

FTSE Developed Core Infrastructure 50/50 Hedged 1Q Lag 7.01

Bloomberg Commodity Index Total Return 8.77

Bloomberg Gold Subindex Total Return 17.54

Blended Policy (Total Real Estate) (Hedged) 38.59

Blended Policy (Total Real Estate) (Hedged) Weight (%)

Apr-2023

Blended Policy (PTRES) (Hedged) 27.27

Blended Policy (Private Real Estate) 72.73

Blended Policy (PTRES) (Hedged) Weight (%)

Oct-2015

FTSE EPRA/NAREIT Custom Dev 100% Hedged USD (Net) 100.00

Blended Policy (Private Real Estate) Weight (%)

Jun-2010

RE Burgiss Benchmark Data - from Specialty Consultant 100.00

Blended Policy (Real Assets) (Hedged)

Benchmark Detail Period Ending: September 30, 2023

Pennsylvania Public School Employees' Retirement System
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Blended Policy (Financing) Weight (%)

Apr-2022

3-Month SOFR 100.00

Blended Policy (Financing)

Benchmark Detail Period Ending: September 30, 2023

Pennsylvania Public School Employees' Retirement System
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