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On Friday, the last trading day of the quarter, the S&P 500 and NASDAQ indexes hit new intra-day highs before pulling back.

The Total Fund closed out the fiscal year with a return of 9.2%, at $23.9 billion, underperforming the broad (55/15/30) policy benchmark by 610
basis points. The sick leave funds are up +12.0% at $682 million. US equities (R000) are up +23.1%, global equities (MSCI World) are up +20.8%,
international developed markets (MSCI EAFE) are up +12.1%, and investment grade bonds are up +2.6%. REITs (DJ US Select) are up +7.2%,
emerging markets (MSCI EM) are up +13.0%, and TIPS are up +2.7%. Private real estate is down -13.1% and private equity is up +5.0%.

Donald Smith had a stellar year, generating the best absolute and relative return while private real estate and BLS have the worst. Private real
estate, private equity, non-US equity (developed and emerging markets), and TIPS detracted from performance while Idaho Mortgages added
value.

All new managers have been funded; the emerging markets transition was completed earlier this month.
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11.9%
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2.7%
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3.1%
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14.0%
11.9%
13.0%
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2.6%
2.7%
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2.5%
2.1%
4.4%

2.6%
2.7%

3.3%
3.1%
3.4%
2.6%

10.1%
15.7%
15.1%

14.1%
15.6%

12.7%

7.1%

8.7%
6.7%
7.5%

1.0%
0.8%
1.0%
1.0%
0.6%
0.3%
2.1%

0.6%
0.6%

1.7%
1.0%
1.5%
0.8%

-1.6%
3.4%
2.9%

3.6%
3.3%

4.2%

-5.1%

-3.7%
-5.4%
-4.7%

-2.3%
-3.0%
-3.1%
-3.1%
-2.6%
-2.9%
-0.9%

-1.6%
-1.3%

-2.7%
-4.8%
-2.7%
-3.0%

7.3%
10.1%
9.6%

10.4%
10.0%

11.1%

5.1%

6.4%
4.6%
5.2%

-1.3%
-2.4%
-2.5%
-2.4%
-2.0%
-2.3%
-0.9%

0.4%
0.6%

-1.8%
-2.7%
-1.9%
-2.4%

4.4%
7.0%
6.5%

6.5%
6.9%

5.9%

2.9%

4.3%
3.2%
3.5%

0.9%
-0.2%
0.0%
-0.1%
-0.5%
-0.8%
1.5%

2.0%
2.1%

0.6%
-0.5%
0.1%
-0.2%

4.4%
6.3%
5.7%

5.8%
6.2%

5.3%

3.5%

4.4%
3.6%
3.9%

1.8%
0.9%
1.1%
1.0%
0.5%
0.3%
2.6%

2.4%
2.5%

1.6%
0.9%
1.2%
0.9%

10 Yr

3.4%
4.8%
4.3%

4.7%

4.0%

2.6%

3.5%
2.9%
3.2%

1.9%
1.4%
1.6%
1.5%
0.9%
0.9%
3.1%

1.9%
1.9%

2.0%
1.6%
1.4%

15 Yr

6.1%
7.3%
6.8%

7.1%

6.8%

5.3%

5.6%

5.3%

3.2%
2.5%
2.8%
2.7%
1.8%
1.9%
3.9%

3.8%
3.1%

4.5%
2.4%
2.5%

20 Yr

6.3%
6.1%
5.6%

5.9%

6.3%

7.9%

7.6%

3.8%
3.1%
3.3%
3.2%
2.8%
2.9%
4.9%

4.2%

3.1%
3.1%
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PERSI Cumulative Return v. Policy Benchmarks
Growth of $1 from Jul 1992 - May 2024
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Active Equity Managers
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