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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Performance Summary (Net of Fees) Period Ending: September 30, 2025
Qtr. Fiscal YTD 1Yr 3Yrs 5Yrs 10 Yrs
PSERS Total Fund Composite 3.87 3.87 8.84 10.13 9.32 8.34
Percentile 72 72 81 76 34 47
Blended Policy (Total Plan) 419 419 8.99 10.02 8.13 7.88
Value Add -0.32 -0.32 -0.15 0.12 1.19 0.46
Peer Group Median 4.29 4.29 9.91 11.80 8.94 8.28
60% Global Equity / 40% U.S. Agg 5.36 5.36 11.42 15.64 7.91 8.01
Percentile 4 4 17 2 86 70

PSERS Total Fund universe is All Public DB Plans > $5B.



PSERS Total Fund

Executive Summary

Pennsylvania Public School Employees' Retirement System

Period Ending: September 30, 2025
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Investment Pool Performance

Strategic Asset Allocation

Over/Under Allocation

Manager Benchmark Selection

Over/Under Manager Benchmark

4.2%

Asset Allocation ($MM)

Sep-2025 FY25 FY24
%) % $) % $)
Total Fund 83,749 100.0 81,413 100.0 75,183
Public Equity 27,135 324 25,448 313 20,488
Private Equity 10,329 12.3 10,253 12.6 12,244
Public Fixed Income 20,289 24.2 19,321 23.7 17,621
Private Fixed Income 6,117 7.3 6,135 7.5 5,494
Public Real Assets 8,632 10.3 8,360 10.3 9,392
Private Real Assets 9,850 11.8 9,636 11.8 8,250
Opportunistic 826 1.0 836 1.0 1,452
Tail Risk Mitigation 1 0.0 1 0.0 313
Cash 571 0.7 1,422 1.7 -71

Fiscal Year to Date Performance Commentary Relative to Policy

PSERS total fund returned 3.87% for the third quarter and underperformed its
blended policy benchmark return of 4.19% by 32 basis points.

Manager performance detracted -0.44% from the total fund return, primarily
due to performance within non-U.S. equity (-0.24%) and private equity (-
0.18%). Manager performance within private infrastructure was most
beneficial, contributing 0.05% to the total fund return for the quarter.

Asset allocation differences from policy contributed 0.15% to the total fund
return for the third quarter. Slightly higher allocations relative to policy within
Gold were most beneficial (+0.15%). A modest overweight to non-U.S.
equities was also additive to total fund return contributing 0.08% for the
quarter.
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PSERS Total Fund
Executive Summary

Pennsylvania Public School Employees' Retirement System

Period Ending: September 30, 2025

Annualized Retun
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B PSERS Total Fund Composite 3.9 (72) 39 (72) 10.1 (76) 9.3 (34)
A Blended Policy (Total Plan) 4.2 (55) 4.2 (55) 10.0 (79) 8.1 (81)
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Plan Allocation vs. InvMetrics Public DB > $5Bn
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B PSERS Total Fund Composite  38.8 (67) 31.5 (19) 1.0 (89) 123 (55) 124 (6)
Median 41.0 241 6.6 12.9 75

Fiscal Year to Date Performance Commentary Relative to Peers

PSERS ranked behind the median peer (72" percentile) for the quarter. The
median peer returned 4.3% compared to PSERS return of 3.9%. The global 60/40
portfolio returned 5.4% and ranked near the top of the peer group (4" percentile),
primarily due to private assets underperforming the public markets.

PSERS allocates 31.5% of the portfolio to fixed income compared to the median
peer allocation of 24.1%. Broadly speaking, fixed income underperformed relative
to public equities and real assets, thus the fixed income exposure was a drag
relative to peers.

Within real assets, PSERS allocates 12.5% of assets to real estate (including
private infrastructure) which ranks in the top 6% among similar peers. Private real
estate makes up 7.2% of the Plan and returned 0.76% for the quarter. This was
also a headwind relative to peers, as private real estate underperformed relative to
other asset classes in the portfolio.

In the plan peer allocations, total equity includes public infrastructure, but does not include private equity. Total fixed includes private credit. Total real estate includes private infrastructure.



PSERS Total Fund Pennsylvania Public School Employees' Retirement System
Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025

% of 1
Portfolio  Quarter

Inception

Market Value Date

YTD FiscalYTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception

PSERS Total Fund Composite 83,749,336,022 07/1/1982
Blended Policy (Total Plan) 4.19 9.60 4.19 899 10.02 813 788 752 644 586 -
Value Add -0.32 0.18 -0.32 015 012 119 046 049 039 061 -

Total Public Market Assets Composite 56,626,693,847 67.6 482  12.67 4.82 10.34 1374 774 751 6.73 598 - 6.81 07/1/2002
Blended Policy (Public Market Assets) 495  11.98 4.95 937 1280 657 697 587 516 - 6.00
Value Add -0.14 0.69 -0.14 097 094 118 054 085 083 - 0.80

Total Private Market Assets Composite 27,121,972,868 32.4 1.94 4.15 1.94 564 473 1136 9.85 1064 9.48 9.19 9.97 10/1/1992
Blended Policy (Private Market Assets) 2.53 4.84 2.53 804 515 964 919 1070 9.11 817 -
Value Add -0.60 -0.70 -0.60 239 -042 172 065 -006 038 101 -

Total Public Global and Private Equity Exposure 37,464,264,608 b 10/1/2014
Blended Policy (Total Equity Exposure) 6.37  13.80 6.37 1449 1572 1419 12.04 - - - 11.01
Value Add -1.07 -1.54 -1.07 -1.92 -0.60 006 0.02 - - - -0.15

Total Public Global Equity Composite 27,135,341,577 324 6.63  16.64 6.63 16.39 21.85 1298 11.79 10.80 889 7.70 8.07 07/1/1998
Blended Policy (Public Equity) 7.58 17.15 7.58 16.42 22.04 1326 1125 1025 836 6.89 7.25
Value Add -0.95 -0.51 -0.95 -0.03 -0.20 -0.28 0.54 0.55 053 081 0.82

Total US Equity Composite 16,046,830,882 19.2 792 1415 7.92 16.63 23.53 16.58 14.76 14.22 10.58 8.74 8.7 01/1/2000
Blended Policy (Tot US Eq) 8.01 14.07 8.01 16.60 23.60 16.50 14.59 1412 1069 835 8.07
Value Add -0.10 0.07 -0.10 0.02 -007 008 018 010 -0.11 039 0.64

Total Non-US Equity Composite 11,086,654,159 13.2 4.81 19.91 4.81 16.17 20.05 10.26 9.7 8.30 7.88 7.36 6.68 01/1/2000
Blended Policy (Total Non-US Eq) 6.86 22.18 6.86 16.29 19.67 10.37 8.80 7.32 6.76  6.37 5.69
Value Add -2.05 -2.27 -2.05 -0.12 039 -0.11  0.91 0.98 111 0.99 0.99

Total Private Equity 10,328,923,031 12.3 1.99 2.1 1.99 330 445 1452 1176 11.65 11.68 9.80 10.77 07/1/1998
MSCI Burgiss Private Equity (1Q Lag) 3.35 6.04 3.35 9.06 6.24 1435 1217 1284 1042 8.26 7.87
Value Add -1.36 -3.93 -1.36 -5.76 -1.79 017 -0.41  -1.20 126 154 2.91




PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
MarketValie 2% 1 vID  FiscalYTD 1Y 3Y¥rs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception MCePion
Portfolio  Quarter Date

Total Fixed Income Exposure 26,405,976,559 07/1/1998
Blended Policy (Total Fi) 239 642 239 333 592 093 364 348 457 507 499
Value Add 006 001 006 047 045 099 101 153 109 108 093

Public Fixed Income 20289,077,607 242 236 662  2.36 191 461 -074 . . . - 148 0712019
Blended Policy (Public Fixed Income) 221 632 227 161 435 -1.31 - - - - 083
Value Add 010 029  0.10 030 027 057 - - - - 065

Investment Grade Composite 11,912,167,689 142 233 614 233  -097 177 -568 053 . . - 098  10/1/2014
Blended Policy (Investment Grade) 2.26 5.92 2.26 -043 172 -593 025 - - - 0.55
Value Add 007 022 007 054 005 025 029 - - - 042

Credit-Related 2,652,434520 32 296 800 296 815 1262 643 6.6 . . - 577 101/2014
Blended Policy (Credit-Related) 254 722 254 649 1068 342 4.94 - - - 381
Value Add 043 078 043 167 194 301 1.72 - - - 197

Inflation Protected (Unlevered) 5724472673 68 212 678 2.2 362 428 124 283 420 554 - 550  04/1/2004
Blended Policy (Inflation Protected) 213 678 213 362 468 085 330 305 3.6 - 368
Value Add 001 000 001 000 -040 040 -047 115 1.88 - 182

Private Credit Composite 6,116,898952 7.3 277 594 277 862 825 1016 810 798 7.80 799  7.90 10111999
Blended Policy (Private Credit) (1Q Lag) 282 671 282 944 1121 861 768 717 749 771 748
Value Add 006 077 006 082 -297 155 042 081 031 028 042




PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
0 )
MarketValue 2% ! YID Fiscal YTD 1Yr 3Yrs 5Yrs 10Y¥rs 15Yrs 20Yrs 25Yrs Inception MoePion
Portfolio  Quarter Date

Total Real Asset Exposure (Unlevered) 18,481,717,921 5.67 10/1/2014
Blended Policy (Real Assets) 2.64 6.14 2.64 6.77 599 760 570 - - - 4.61
Value Add 0.59 3.66 0.59 258 255 250 130 - - - 1.06

Public Real Assets (Unlevered) 8,631,656,170 10.3 5.33 14.76 5.33 12.56 13.58 10.61  5.80 - - - 1.7 10/1/2014
Blended Policy (Real Assets x Private) 395 10.28 3.95 824 1163 9.28 518 - - - 1.63
Value Add 1.37 4.47 1.37 432 195 133 062 - - - 0.08

Public Real Estate Composite (Unlevered) 805,593,401 1.0 4.41 1.74 4.41 049 982 758 4.79 5.94 516  8.05 7.57 07/1/1998
Blended Policy (PTRES) 4.07 7.62 4.07 020 932 703 471 5.49 472 746 7.04
Value Add 0.34 0.12 0.34 028 050 056 0.08 0.45 044 059 0.53

Public Infrastructure (Unlevered) 5,318,429,336 6.4 4.34 12.98 4.34 10.87 1245 12.04 - - - - 5.02 11/1/2015
Blended Policy (Infrastructure x Private) 414  11.09 4.14 8.88 11.26 10.66 - - - - 4.88
Value Add 0.20 1.89 0.20 199 118 1.38 - - - - 0.14

Public Commodities Composite (Unlevered) 2,507,633,433 3.0 7.63 2045 7.63 2010 16.32 1141 8.71 3.70 - - 3.22 11/1/2006
Blended Policy (Commodities) 3.65 9.38 3.65 10.10 1218 887 535 0.96 - - 0.22
Value Add 398  11.08 3.98 1000 414 254 336 274 - - 3.00

Private Real Assets 9,850,061,751 11.8 1.42 5.29 1.42 6.47 2.84 11.88 - - - - 9.87 07/1/2019

Private Real Estate Composite 5,992,121,368 7.2 0.76 347 0.76 347 -1.07 929 877 1023 693 8.40 9.07  07/1/1996
Blended Policy (Private Real Estate) (1Q Lag) 141 067 1.41 088 -392 490 593 818 705 776 8.49
Value Add -0.65 2.80 -0.65 259 285 439 284 205 -0.11 0.64 0.58

Private Infrastructure Composite 3,598,093,017 43 2.67 11.89 2.67 17.59 16.73 - - - - - 19.59 03/1/2021
FTSE Developed Core Infra 50/50 Hedged (1Q Lag) 1.50 4.55 1.50 17.22  6.98 - - - - - 8.08
Value Add 1.17 7.34 1.17 036 9.76 - - - - - 11.52

Private Commodities Composite 259,847,366 0.3 -0.30 -22.41 -0.30 -30.94 -9.84 9.99 - - - - 2.00 11/1/2018




PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
MarketValie 2% 1 vID  FiscalYTD 1Y¥r 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception "CePiON
Portfolio  Quarter Date

Total Opportunistic 826,089,134 1.0 5.28 10/1/2005

Financing Composite -2,221,238,909 -2.7 - - 07/1/2019
Blended Policy (Financing) 1.05 3.24 1.05 441 493 321 - - - - 2.87
Value Add 0.35 0.58 0.35 0.68 010 -0.04 - - - - -0.11

Cash & Enhanced Cash Composite 2,791,857,402 3.3 07/1/1998
ICE BofA U.S. Treasury Bills 0-3M Index 1.09 3.23 1.09 446 485 303 207 1.39 1.66  1.80 2.07
Value Add 0.07 0.26 0.07 029 023 058 035 074 -021 -0.60 -0.93

Tail Risk Mitigation Composite 669,307 0.0




PSERS Total Fund
Total Fund Attribution (Net of Fees)

Pennsylvania Public School Employees' Retirement System
Quarter Ending: September 30, 2025

Performance Attribution

Investment Pool Performance

Strategic Asset Allocation

Over/Under Allocation

Manager Benchmark Selection

Over/Under Manager Benchmark

-0.44 %

4.19%

-0.80 %

U.S. Equity 1.55 D.06 % 0.00% -0.03 %
Non-U.S. Equity 0.08% -0.03 % i 0.2 % ﬁ
Private Equity 0.00% 0.00% -0.18 %
U.S. Core Plus Fixed Income -0.04 % 0.00% 0.00%
U.S. Treasuries 0.00% 0.00%
U.S. High Yield -0.02 % 0.00% 0.00%
Emerging Markets Fixed Income 0.00% 0.01%
Inflation Protected 0.00% 0.00% 0.00%
Private Credit 0.00% 0.00% (10.02%
Public Infrastructure 0.00% 10.01%
Public Commodities ex Gold -0.07 % 0.00% 0.00%
Gold Composite 0.15% 0.00% 0.00%
Public Real Estate 0.00% 0.00%
Private Infrastructure 0.00% 0.05%
Private Real Estate 0.00% 0.00% 0.05%
Opportunistic 0.03% 0.00% -0.02%
Cash & Enhanced Cash -0.01% 0.00% 0.00%
Net leverage -0.05 % 0.02% 0.00% 0.01%

-0.60 %

0.00%

Strategic Asset Allocation: 4.19%

1.60%

Over/Under Allocation: 0.15%

0.00%

0.60% 1.20% 1.80%

0.15% 0.00% 0.15%

2.40% 3.20%

Manager Benchmark Selection: -0.04 %

-0.06% -0.04% -0.02% 0.00% 0.02%

4.00% 4.80%

Over/Under Manager Benchmark: -0.44 %

-0.30 %

-0.15% 0.00% 0.15%




PSERS Total Fund
Total Fund Attribution (Net of Fees)

Pennsylvania Public School Employees' Retirement System
Fiscal Year to Date Ending: September 30, 2025

Performance Attribution

Investment Pool Performance

Strategic Asset Allocation

Over/Under Allocation

Manager Benchmark Selection

Over/Under Manager Benchmark

-0.44 %

4.19%

-0.80 %

U.S. Equity 1.55 D.06 % 0.00% -0.03 %
Non-U.S. Equity 0.08% -0.03 % i 0.2 % ﬁ
Private Equity 0.00% 0.00% -0.18 %
U.S. Core Plus Fixed Income -0.04 % 0.00% 0.00%
U.S. Treasuries 0.00% 0.00%
U.S. High Yield -0.02 % 0.00% 0.00%
Emerging Markets Fixed Income 0.00% 0.01%
Inflation Protected 0.00% 0.00% 0.00%
Private Credit 0.00% 0.00% (10.02%
Public Infrastructure 0.00% 10.01%
Public Commodities ex Gold -0.07 % 0.00% 0.00%
Gold Composite 0.15% 0.00% 0.00%
Public Real Estate 0.00% 0.00%
Private Infrastructure 0.00% 0.05%
Private Real Estate 0.00% 0.00% 0.05%
Opportunistic 0.03% 0.00% -0.02%
Cash & Enhanced Cash -0.01% 0.00% 0.00%
Net leverage -0.05 % 0.02% 0.00% 0.01%

-0.60 %

0.00%

Strategic Asset Allocation: 4.19%

1.60%

Over/Under Allocation: 0.15%

0.00%

0.60% 1.20% 1.80%

0.15% 0.00% 0.15%

2.40% 3.20%

Manager Benchmark Selection: -0.04 %

-0.06% -0.04% -0.02% 0.00% 0.02%

4.00% 4.80%

Over/Under Manager Benchmark: -0.44 %

-0.30 %

-0.15% 0.00% 0.15%

10



PSERS Total Fund

Asset Allocation Compliance

Pennsylvania Public School Employees' Retirement System

Period Ending: September 30, 2025

Equity v
37,464,264,608.2 (44.7%)
Fixed Income v
26,405,976,558.9 (31.5%)
Real Assets
18,481,717,920.8 (22.1%)
Opportunistic v
826,089,133.9 (1.0%)
Tail Risk Mitigation \ 4
669,307.0 (0.0%)
Cash and Equivalents v
570,618,493.4 (0.7%)
1
-16.0 % -8.0% 0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0%
PolicyRange [l Policy V¥ InPolicy V' Outside Policy
Current Current Minimum Maximum Policy Over / Under
Balance Allocation Allocation Allocation Allocation Policy

%) (%) (%) (%) (%) (%)

Equity 37,464,264,608 447 39.0 49.0 44.0 0.7

Fixed Income 26,405,976,559 315 29.0 39.0 34.0 2.5

Real Assets 18,481,717,921 221 17.0 27.0 220 0.1

Opportunistic 826,089,134 1.0 0.0 5.0 0.0 1.0

Tail Risk Mitigation 669,307 0.0 0.0 1.0 0.0 0.0

Cash and Equivalents 570,618,493 0.7 -10.0 10.0 0.0 0.7

83,749,336,022
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PSERS Total Fund
Growth of $1 Dollar

Pennsylvania Public School Employees' Retirement System

Period Ending: September 30, 2025

5 Years

$1.80

$1.70

$1.50

$1.30

$1.10

$0.90

$0.70

$0.50

920 321 921 322 922 323 923

= PSERS Total Fund Composite == Blended Policy (Total Plan)

Annual Return Star_1da_1rd

Deviation
PSERS 9.32 6.85
60% Gl Equity / 40% U.S. Agg 7.91 10.65
Policy Benchmark 8.13 6.92
Cash 2.98 1.11

3/24

9/24

Excess
Return
6.30
5.31
5.19
0.00

325 9125

—— 60% Gl Equity / 40% U.S. Agg

Sharpe
Ratio
0.90
0.51
0.74

$2.40

10 Years

$2.30

$2.00

$1.70

$1.40

$1.10

$0.80

$0.50

915 916 917

= PSERS Total Fund Composite

PSERS

60% GI Equity / 40% U.S. Agg
Policy Benchmark

Cash

918 919 920 921 922 923  9/24 9125

= Blended Policy (Total Plan) = 60% GI Equity / 40% U.S. Agg

Annual Return Star_ldgrd Excess Shar_pe
Deviation Return Ratio
8.34 6.44 6.24 0.95
8.01 10.29 6.25 0.61
7.88 6.46 5.81 0.88
2.08 0.95 0.01 0.70
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PSERS Total Fund
Growth of $1 Dollar

Pennsylvania Public School Employees' Retirement System

Period Ending: September 30, 2025

$3.60

15 Years

$3.30

$2.90

$2.50

$2.10

$1.70

$1.30

$0.90

$0.50

910 312 913 315

= PSERS Total Fund Composite

916 318

Annual Return

PSERS

60% GI Equity / 40% U.S. Agg
Policy Benchmark

Cash

8.01
7.18
7.52
1.41

919

= Blended Policy (Total Plan)

321 922

9/25

—— 60% Gl Equity / 40% U.S. Agg

Standard Excess

Deviation Return
6.08 6.57
9.51 6.06
6.01 6.11
0.91 0.01

Sharpe
Ratio
1.06
0.64
1.00
0.75

$5.40

25 Years

$4.70

$4.10

$3.50

$2.90

$2.30

$1.70

$1.10

$0.50

9/00 12/02  3/05

= PSERS Total Fund Composite

PSERS

60% GI Equity / 40% U.S. Agg
Policy Benchmark

Cash

= Blended Policy (Total Plan)

9/09 1211 3114 6116 918 12/20 3/23  9/25

—— 60% Gl Equity / 40% U.S. Agg

Annual Return Star_ldgrd Excess Shar_pe
Deviation Return Ratio
6.47 9.49 4.95 0.51
5.88 10.57 449 0.42
5.86 8.73 4.30 0.48
1.86 0.96 0.03 0.80
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PSERS Total Fund

Pennsylvania Public School Employees' Retirement System

Peer Universe Comparison: Cumulative Performance (Net of Fees)

Period Ending: September 30, 2025

18.0

16.0

14.0

12.0

10.0

Annualized Return(% )

8.0

6.0

4.0

20

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

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

Total Fund Cumulative Performance vs. InvMetrics Public DB > $5Bn

*

L'\
o
o e B L,
L 2 ° I
A® [ ]
Ae
.A
Quarter 1 Year 3 Years 5 Years 7Yrs 10 Yrs 15Yrs 20 Yrs 25 Yrs
387 (72) 8.84 (81) 10.13 (76) 932 (34) 8.15 (30) 8.34 (47) 8.01 (61) 6.83 (62) 6.47 (63)
419 (55) 8.99 (78) 10.02 (79) 8.13 (81) 767 (63) 7.88 (74) 7.52 (80) 6.44 (78) 5.86 (86)
536 (4) 1142 (17) 15.64 (2) 7.91 (86) 7.78 (51) 8.01 (70) 7.18 (95) 6.47 (77) 5.88 (86)
5.30 12.49 14.82 11.04 9.20 9.66 9.11 7.59 7.24
4.82 11.03 13.16 10.12 8.52 8.69 8.45 7.35 6.84
4.29 9.91 11.80 8.94 7.78 8.28 8.25 7.09 6.65
3.85 9.12 10.15 8.55 7.60 7.86 7.73 6.53 6.13
2.83 7.33 7.61 7.30 6.33 7.15 7.15 6.03 5.58
37 34 34 31 29 28 26 24 19
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Peer Universe Comparison: Asset Allocation Period Ending: September 30, 2025
Total Plan Allocation vs. InvMetrics Public DB > $5Bn
440
38.0
26.0

g -
-% 20.0
38
<
14.0 -
u m
|
|
20 | _
| |
-4.0
US Equity Global ex-US Equity Total Fixed Income Hedge Funds Private Equity Real Estate - Public Real Estate - Private Cash & Equivalents
B PSERS Total Fund Composite 255 (46) 13.2 (69) 31.5 (19) 1.0 (89) 12.3 (55) 1.0 (69) 115 (2) 33 (34)
5th Percentile 335 24.2 40.1 18.8 212 14.0 9.9 10.7
1st Quartile 29.3 20.1 276 10.8 17.2 26 8.8 43
Median 232 16.2 241 6.6 12.9 1.6 6.4 2.0
3rd Quartile 16.8 1.7 19.7 4.2 9.3 0.6 4.2 1.1
95th Percentile 10.7 6.8 15.4 0.1 5.0 0.1 2.1 0.5
Population 39 39 40 22 38 18 32 38

Total equity includes public infrastructure, but does not include private equity. Total fixed includes private credit. Private real estate includes private infrastructure.
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System
Plan Sponsor Scattergram Period Ending: September 30, 2025

5 Years Annualized Return vs. Annualized Standard Deviation
vs.InvMetrics Public DB > $5Bn

12.6
11.9
11.2
10.5
2 98
@
kel
g -
E of
<<
8.4
L 4
A
7.7
7.0
6.3
4.0 45 5.0 55 6.0 6.5 7.0 75 8.0 8.5 9.0 9.5 10.0 10.5 11.0 11.5
Annualized Standard Deviation
Return Star.‘d‘?"d
Deviation
B PSERS Total Fund Composite 9.32 6.85
4@ Blended Policy (Total Plan) 8.13 6.92
A 60% Gl Equity / 40% U.S. Agg 7.91 10.65
__ Median 8.94 747
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Plan Sponsor Peer Group - Risk Statistics > $5Bn Period Ending: September 30, 2025
Standard Sharpe
16 Return 40 Deviation 12 Ratio
11.0 4.8
10.4 5.6
9.8 6.4
9.2 72
o
8.0 8.8 P
o
0.7
74 96
6.8 10.4 0.6
5Yrs 10 Yrs 5Yrs 10 Yrs 5Yrs 10 Yrs
M PSERS Total Fund Composite 9.3 (34) 8.3 (47) 6.9 (29) 6.4 (12) 0.9 (30) 0.9 (10
@ Blended Policy (Total Plan) 8.1 (81) 79 (74) 6.9 (34) 6.5 (12) 0.7 (61) 09 (24)
5th Percentile 11.0 9.7 49 5.7 1.1 1.0
1st Quartile 10.1 8.7 6.8 7.0 0.9 0.9
Median 8.9 8.3 75 8.2 0.8 0.8
3rd Quartile 8.5 7.9 8.7 8.8 0.7 0.7
95th Percentile 7.3 71 9.5 10.1 0.7 0.6
Population 31 28 31 28 31 28

Parentheses contain percentile rankings.
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
Market Value _ 2 Of ! YID Fiscal YID 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception "CePton
Portfolio  Quarter Date

PSERS Total Fund 83,749,336,022 3.87 07/1/1982
Blended Policy (Total Plan) 4.19 9.60 4.19 899  10.02 8.13 7.88 7.52 6.44 5.86 -
Value Add -0.32 0.18 -0.32 -0.15 0.12 1.19 0.46 0.49 0.39 0.61 -

Total Private Market Assets Composite 27,121,972,868 ! I 10/1/1992
Blended Policy (Private Market Assets) 2.53 4.84 2.53 8.04 5.15 9.64 9.19 10.70 9.11 8.17 -
Value Add -0.60 -0.70 -0.60 239 -0.42 1.72 0.65 -0.06 0.38 1.01 -

Total Public Market Assets Composite 56,626,693,847 d 07/1/2002
Blended Policy (Public Market Assets) 4.95 11.98 4.95 9.37  12.80 6.57 6.97 5.87 5.16 - 6.00
Value Add -0.14 0.69 -0.14 0.97 0.94 1.18 0.54 0.85 0.83 - 0.80

Total Public Global and Private Equity Exposure 37,464,264,608 b - - 10/1/2014
Blended Policy (Total Equity Exposure) 6.37 13.80 6.37 1449 1572 1419  12.04 - - - 11.01
Value Add -1.07 -1.54 -1.07 -1.92  -0.60 0.06 0.02 - - - -0.15

Total Public Global Equity Composite 27,135,341,577 ! 07/1/1998
Blended Policy (Public Equity) 7.58 17.15 7.58 16.42 22.04 1326 11.25 10.25 8.36 6.89 7.25
Value Add -0.95 -0.51 -0.95 -0.03  -020 -0.28 0.54 0.55 0.53 0.81 0.82

Public Equity ex Rebalancing/Liquidation Accounts 27,133,485,041 ‘ 07/1/1998
Blended Policy (Public Equity) 7.58 17.15 7.58 16.42 22.04 1326 11.25 10.25 8.36 6.89 7.25
Value Add -0.95 -0.51 -0.95 -0.03  -020 -0.27 0.54 0.53 0.51 0.80 0.80

Total US Equity Composite 16,046,830,882 : 01/1/2000
Blended Policy (Tot US Eq) 8.01 14.07 8.01 16.60 2360 1650  14.59 14.12 10.69 8.35 8.07
Value Add -0.10 0.07 -0.10 0.02 -0.07 0.08 0.18 0.10 -0.11 0.39 0.64

PSERS-S&P 500 Index Composite 14,850,970,979 17.7 8.02 14.81 8.02 1752 2494 1659 1557 14.81 11.24 8.59 8.93 07/1/1998
S&P 500 Index 8.12 14.83 8.12 17.60 2494 1647 1530 14.64 10.97 8.36 8.69
Value Add -0.10 -0.02 -0.10 -0.08 0.00 0.13 0.27 0.17 0.27 0.23 0.24

PSERS-S&P 400 Index Composite 812,462,936 1.0 5.55 5.79 5.55 6.14 1588 13.74  10.99 11.70 9.89 9.33 10.28 07/1/1998
S&P MidCap 400 Index 5.55 5.76 5.55 6.13 1584 13.61  10.82 11.52 9.53 9.03 9.98
Value Add 0.00 0.02 0.00 0.01 0.05 0.13 0.17 0.18 0.36 0.30 0.30

PSERS-S&P 600 Index Composite 383,396,967 0.5 9.12 4.30 9.12 370 1288 13.06 10.31 11.84 9.45 9.76 9.51 07/1/1998
S&P SmallCap 600 Index 9.11 4.24 9.11 3.64 1282 1294  10.03 11.35 8.83 9.26 9.03
Value Add 0.01 0.06 0.01 0.06 0.07 0.12 0.28 0.49 0.62 0.51 0.48

Total Non-U.S. Equity Composite 11,086,654,159 : 01/1/2000
Blended Policy (Total Non-US Eq) 6.86 22.18 6.86 16.29  19.67  10.37 8.80 7.32 6.76 6.37 5.69
Value Add -2.05 -2.27 -2.05 -0.12 039  -0.11 0.91 0.98 1.11 0.99 0.99

Total Non-U.S. Equity x Emerging Markets Composite 9,706,088,627 d - - 04/1/2014
Blended Policy (Non-US Equity x EM) 6.86 22.18 6.86 16.29  20.00 11.28 9.12 - - - 7.92
Value Add -2.13 -1.86 -2.13 0.68 1.10 0.36 1.15 - - - 1.31

Non-US Large/Mid Cap Equity Composite 8,394,711,894 | 07/1/1998
Blended Policy (MSCI World AC World ex USA net) 6.89 26.02 6.89 16.45 20.67 10.26 8.23 6.05 5.66 5.49 5.62
Value Add -1.83 -2.80 -1.83 0.38 1.19 1.03 1.40 1.45 1.15 0.92 1.17
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Pennsylvania Public School Employees' Retirement System

Period Ending: September 30, 2025

PSERS Total Fund
Trailing Period Performance (Net of Fees)
Market Value % of 1 YTD FiscalYTD 1Yr 3Yrs
Portfolio  Quarter
PSERS World x US Fund 4,104,302,097 49 5.14 25.71 5.14 16.62  20.06
MSCI World/ACWI/EAFE Index Blend 5.33 25.34 5.33 16.03  19.79
Value Add -0.19 0.37 -0.19 0.59 0.26

4,290,409,797

Active Non-US Large/Mid Cap Composite

MSCI AC World ex USA (Net) 6.89 26.02 6.89 16.45  20.67
Value Add -1.90 -5.16 -1.90 0.64 4.02
Baillie Gifford 935,779,252 1.1 -0.09 18.17 -0.09 921 1957
MSCI AC World ex USA (Net) 6.89 26.02 6.89 16.45  20.67
Value Add -6.98 -7.85 -6.98 724 <111
BlackRock Emerging Markets Alpha Advantage Fund Ltd 461,705,616 0.6 8.70 26.05 8.70 17.00 18.06
MSCI Emerging Markets (Net) 10.64 27.53 10.64 17.32  18.21
Value Add -1.94 -1.48 -1.94 -0.33  -0.15
Effissimo Capital Partners Feeder Fund 2 LP 755,901,767 0.9 10.14 8.08 10.14 17147 3264
MSCI Japan Index in LC (Net) 10.45 13.42 10.45 20.13  22.03
Value Add -0.31 -5.34 -0.31 -2.96  10.61
Marathon Asset Mgmt 949,203,163 1.1 6.86 27.44 6.86 18.16 2119
Blended Benchmark (MSCI ACWI ex USA Net) 6.89 26.02 6.89 16.45  20.67
Value Add -0.03 1.42 -0.03 1.71 0.52

The Children’s Investment Fund, LP 1,187,820,000 1.4 3.26 25.35 3.26 2318 2858
MSCI World Index (Net) 7.27 17.43 7.27 17.25 23.72
Value Add -4.02 7.92 -4.02 5.93 4.86

1,311,376,732

Non-US Small Cap Equity Composite

MSCI AC World ex USA Small Cap (Net) 6.68 25.54 6.68 1593  19.36
Value Add -4.03 -0.93 -4.03 1.09  -0.02
Acadian Asset Mgmt 575,701,090 0.7 6.71 26.59 6.71 2032 2410
Blended Benchmark (MSCI AC World ex USA Small Cap net) 6.68 25.54 6.68 1593  19.36
Value Add 0.03 1.04 0.03 4.39 4.74
Oberweis Asset Mgmt 335,239,378 0.4 5.04 31.78 5.04 2395 1954
MSCI AC World ex USA Small Cap (Net) 6.68 25.54 6.68 1593  19.36
Value Add -1.64 6.24 -1.64 802 019
MSCI World ex U.S. Small Cap (Net) 7.24 29.54 7.24 19.35  19.98
Value Add -2.20 2.24 -2.20 460 -0.44
MSCI World ex U.S. Small Cap Growth Index (Net) 5.88 27.24 5.88 17.56  17.91
Value Add -0.84 4.54 -0.84 6.39 1.64
Wasatch Int'l Small Cap 400,311,045 0.5 -4.40 16.67 -4.40 7.72 1349
Blended Benchmark (MSCI AC World ex USA Small Cap net) 6.68 25.54 6.68 15.93  19.36
Value Add -11.08 -8.87 -11.08 -821  -587
Fidelity Institutional Int! Small Cap 32,423 0.0
QS Investors 92,797 0.0

5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception IncDe:tt(laon
9.89 8.53 6.47 6.09 5.68 5.80 07/1/1998
9.78 7.99 5.89 548 512 5.25
0.12 0.54 0.58 0.60 0.56 0.55
7.29 07/1/1998
10.26 8.23 6.05 5.60 - -
3.07 2.84 3.06 2.33 -
4.53 8.56 713 7.39 - 8.61 07/1/2002
10.26 8.23 6.05 5.60 - 7.05
-5.73 0.34 1.08 1.79 1.56
7.09 9.92 7.51 - - 12.36 02/1/2009
7.02 7.99 3.99 - 8.34
0.07 1.93 3.52 - 4.02
37.64 - - - - 20.12 12/1/2018
16.55 - - - - 12.35
21.08 - - - - 7.77
11.71 8.66 7.78 7.67 8.51 8.77 07/1/1998
10.26 8.23 6.05 5.64 548 5.68
1.45 0.44 1.73 2.03 3.04 3.10
17.20 - - - - 16.67 05/1/2018
14.41 - - - - 12.06
2.79 - - - 4.61
07/1/2005
9.97 8.37 6.84 6.74 7.22
-2.37 0.58 1.97 1.19 1.33
15.96  12.71 10.78 10.17 - 10.94 07/1/2005
9.97 8.37 6.84 6.58 6.91
5.99 4.34 3.94 3.59 - 4.03
412 8.37 10.89 - - 8.10 07/1/2008
9.97 8.37 6.84 - 6.15
-5.85 0.00 4.04 - 1.94
9.24 8.29 7.43 - 6.17
-5.12 0.08 3.45 - - 1.92
5.68 8.03 7.41 - 5.80
-1.56 0.34 3.48 - 2.30
2.07 6.44 7.35 7.72 - 7.72 10/1/2005
9.97 8.37 6.84 6.58 6.58
-7.90 -1.93 0.51 1.14 1.14
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
Market Value _ 2 Of ! YID Fiscal YID 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception "CePHon
Portfolio  Quarter Date

Emerging Markets Equity Composite 1,380,565,532 07/1/1998
Blended Policy (EM) 9.88 25.95 9.88 16.01  18.15 7.63 8.17 4.11 6.24 7.84 7.97
Value Add -4.49 -8.79 -4.49 -495  -357 -2.88 -1.34 0.22 -0.15 -0.21 -0.40
MSCI Emerging Markets IMI (Net) 9.88 25.95 9.88 16.01  18.15 7.63 8.03 4.07 6.31 7.73 7.30
Value Add 449 879 449 495 357 288 119 025 022  -0.09 0.27

Steadview Capital Partners LP 265800648 03 592 1645 592 2688 1114 930 - . . . 790 12112018
Nifty 50 Index 696 026 696 1009 966 1262 - - - . 877
Value Add 1288 1589 1288 3697 148 332 - - - - 087

Wasatch EM Small Cap 386,741,965 05 35 181 -3.56 716 1095 468 682 521 - - 707 07/1/2008
Blended Policy (Wasatch EM) 7.19 20.67 7.19 12.23 1834 11.34 8.00 4.34 - - 5.63
Value Add -10.75 -18.87 -10.75 -19.38 -7.39  -6.65 -1.19 0.87 - - 1.44

NISA EM Equity Exposure 728,022,919 0.9 10.64 27.53 10.64 17.32 - - - - - - 21.50 07/1/2024
MSCI Emerging Markets (Net) 10.64 27.53 10.64 17.32 - - - - - - 21.50
Value Add 0.00 0.00 0.00 0.00 - - - - - - 0.00

PSERS Equity Liquidation 1856536 0.0

Total Private Equity 10,328,923,031 : 07/1/1998
MSCI Burgiss Private Equity (1Q Lag) 3.35 6.04 3.35 9.06 6.24 14.35 12.17 12.84 10.42 8.26 7.87
Value Add -1.36 -3.93 -1.36 -5.76 -1.79 0.17 -0.41 -1.20 1.26 1.54 2.91
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System
Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025

% of 1
Portfolio  Quarter

Inception

Market Value Date

YTD FiscalYTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception

Private Equity Composite Lagged 10,328,970,671 . ! H f - - - 04/1/2021

Total Fixed Income Exposure 26,405,976,559 ] 07/1/1998
Blended Policy (Total Fi) 2.39 6.42 2.39 3.33 5.92 0.93 3.64 3.48 4.57 5.07 4.99
Value Add 0.06 0.01 0.06 017  -0.45 0.99 1.01 1.53 1.09 1.08 0.93

Public Fixed Income 20,289,077,607 - - - 07/1/2019
Blended Policy (Public Fixed Income) 2.27 6.32 2.27 1.61 435  -1.31 - - - - 0.83
Value Add 0.10 0.29 0.10 0.30 0.27 0.57 - - - - 0.65

Investment Grade Composite 11,912,167,689 ! - - 10/1/2014
Blended Policy (Investment Grade) 2.26 5.92 2.26 -0.43 172 -593 0.25 - - - 0.55
Value Add 0.07 0.22 0.07 -0.54 0.05 0.25 0.29 - - - 0.42

US Core Plus Fixed Income Composite 5,069,511,433 b 10/1/2004
Blended Policy (Barclays Aggregate Index) 2.03 6.13 2.03 2.88 493  -045 1.84 2.22 3.22 - 3.23
Value Add 0.10 0.38 0.10 0.51 0.79 1.07 1.08 1.32 0.97 - 0.95

NISA US Core Bonds Exposure 910,790,086 11 2.03 6.13 2.03 2.88 - - - - - - 6.53 07/1/2024
Blmbg. U.S. Aggregate Index 2.03 6.13 2.03 2.88 - - - - - - 6.53
Value Add 0.00 0.00 0.00 0.00 - - - - - - 0.00

NISA Core Fixed Income 766,246,536 0.9 1.79 - 1.79 - - - - - - - 1.79 07/1/2025
Blmbg. U.S. Aggregate Index 2.03 - 2.03 - - - - - - - 2.03
Value Add -0.24 - -0.24 - - - - - - - -0.24

PSERS Active Core Plus Fixed Income 1,348,690,386 1.6 217 6.47 217 3.72 6.07 0.57 2.64 3.07 4.25 4.92 4.95 07/1/1998
Blmbg. U.S. Aggregate Index 2.03 6.13 2.03 2.88 493  -045 1.84 2.26 3.28 3.90 3.97
Value Add 0.14 0.34 0.14 0.84 1.15 1.02 0.80 0.82 1.02 1.03 0.98

Garcia Hamilton 1,025,854,241 1.2 2.37 7.07 2.37 1.95 - - - - - - 740 06/1/2024
Blmbg. U.S. Aggregate Index 2.03 6.13 2.03 2.88 - - - - - - 6.86
Value Add 0.34 0.94 0.34 -0.93 - - - - - - 0.54

JP Morgan Core Aggregate 1,017,930,185 12 213 6.58 213 342 - - - - - - 7.07 07/1/2024
Blmbg. U.S. Aggregate Index 2.03 6.13 2.03 2.88 - - - - - - 6.53
Value Add 0.10 0.44 0.10 0.54 - - - - - - 0.54

U.S. Treasuries Total (Unlevered) 6,842,656,256 5 - - 07/1/2012
Blmbg. U.S. Treasury: Long 249 5.64 249 -3.47 043 -7.79  -0.11 - - - 0.55
Value Add 0.00 0.01 0.00 0.01 0.05 0.06 -0.68 - - - -0.77
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
Market Value _ 2 Of ! YID Fiscal YID 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception "CePHon
Portfolio  Quarter Date

PSERS Funded U.S. Long Treasuries 6,842,656,256 8.2 249 5.65 249 -346 048 -7.73 - - - - -0.30 12/1/2018
Blmbg. U.S. Treasury: Long 2.49 5.64 2.49 -3.47 043  -7.79 - - - - -0.30
Value Add 0.00 0.01 0.00 0.01 005  0.06 - - - - 0.00

Credit-Related 2,652,434,520 5 - - 10/1/2014
Blended Policy (Credit-Related) 2.54 7.22 2.54 6.49 1068 342 494 - - - 3.81
Value Add 0.43 0.78 0.43 1.67 194  3.01 1.72 - - - 1.97

U.S. High Yield 2,121,138,067 , - - - 03/1/2021
Blended Policy (Public Credit) 2.54 7.22 2.54 741 11.09 - - - - - 4.47
Value Add 0.04 -0.21 0.04 0.38 1.15 - - - - - 1.40

Bain Capital Credit Managed Account (PSERS), L.P. 557,598,842 0.7 1.40 6.02 1.40 8.74 - - - - - - 12.61 11/1/2022
Blended Policy (Public Credit) 2.54 7.22 2.54 7.41 - - - - - - 10.45
Value Add -1.14 -1.20 -1.14 1.34 - - - - - - 2.16

Caspian Keystone Focused Fund, LP 669,801,510 0.8 3.95 6.69 3.95 8.64 - - - - - - 11.87 11/1/2022
Blended Policy (Public Credit) 2.54 7.22 2.54 7.41 - - - - - - 10.45
Value Add 1.41 -0.53 1.41 1.23 - - - - - - 143

BlackRock FIGA High Yield 893,737,714 1.1 232 7.73 232 6.18  11.83 - - - - - 5.80 04/1/2021
Blended Policy (Public Credit) 2.54 7.22 2.54 741 11.09 - - - - - 4.52
Value Add -0.22 0.51 -0.22 -1.23  0.74 - - - - - 1.28

Emerging Markets Fixed Income Composite 531,296,453 ! - 04/1/2010
Blended Policy (EM Fl) 3.54 11.17 3.54 750 1073 238 3.84 1.92 - - 2.50
Value Add 0.98 0.12 0.98 242 297 301 2.23 2.20 - - 2.00

Franklin Templeton Emerging Fixed Income 531,296,453 0.6 453 11.26 453 1111 1555 6.61 6.71 5.59 - - 6.77 10/1/2008
Blended Benchmark (Franklin) 3.54 11.17 3.54 7.50 1073 238 4.09 2.67 - - 3.60
Value Add 0.98 0.09 0.98 3.61 481 423 2.62 2.92 - - 3.16

Private Credit Composite 6,116,898,952 : 10/1/1999
Blended Policy (Private Credit) (1Q Lag) 2.82 6.71 2.82 944 11.21 8.61 7.68 7.17 7.49 7.71 7.48
Value Add -0.06 -0.77 -0.06 -0.82 -297 155 0.42 0.81 0.31 0.28 0.42

Inflation Protected (Unlevered) 5,724,472,673 H 04/1/2004
Blended Policy (Inflation Protected) 213 6.78 213 3.62 4.68 0.85 3.30 3.05 3.66 - 3.68
Value Add -0.01 0.00 -0.01 000 -040 040  -0.47 1.15 1.88 - 1.82

U.S. Inflation Protected (Unlevered) 5,724,472,673 ! 03/1/2004
Blended Policy (U.S. Inflation Protected) 2.13 6.78 2.13 362 484 1.22 2.95 2.81 3.48 - 3.57
Value Add -0.01 0.00 -0.01 000 004 -0.01 0.03 0.37 0.80 - 0.73
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
Market Value _ 2 Of ! YID Fiscal YID 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception "CePHon
Portfolio  Quarter Date

NISA US TIPS Exposure 572,927,901 0.7 213 6.78 213 3.62 - - - - - - 6.31 07/1/2024
Bimbg. U.S. Govt Infl. Linked All Maturities 2.13 6.78 2.13 3.62 - - - - - - 6.31
Value Add 0.00 0.00 0.00 0.00 - - - - - - 0.00

PSERS Funded Passive U.S. TIPS 3,985,246,691 4.8 213 6.79 213 3.62 4.88 - - - - - 1.45 04/1/2021
Blended Policy (U.S. Inflation Protected) 213 6.78 213 3.62 4.84 - - - - - 1.40
Value Add 0.00 0.00 0.00 0.00  0.04 - - - - - 0.05

PSERS TIPS (Unlevered) 1,166,298,081 14 2.08 6.75 2.08 3.57 4.91 1.24 3.06 3.02 3.77 - 3.81 04/1/2004
Blended Policy (U.S. Inflation Protected) 213 6.78 213 3.62 4.84 1.22 2.95 2.81 3.48 - 3.51
Value Add -0.04 -0.03 -0.04 -0.05  0.08 0.02 0.12 0.21 0.29 - 0.30

PSERS Fixed Liquidation 2,725 0.0

Total Real Asset Exposure (Unlevered) 18,481,717,921 . - - 10/1/2014
Blended Policy (Real Assets) 2.64 6.14 2.64 6.77 5.99 7.60 5.70 - - - 4.61
Value Add 0.59 3.66 0.59 258 255 2.50 1.30 - - - 1.06

Private Real Assets 9,850,061,751 - - 07/1/2019

Public Real Assets (Unlevered) 8,631,656,170 - - 10/1/2014
Blended Policy (Real Assets x Private) 3.95 10.28 3.95 824 11.63 9.28 5.18 - - - 1.63
Value Add 1.37 4.47 1.37 4.32 1.95 1.33 0.62 - - - 0.08

Total Infrastructure Composite (Unlevered) 8,916,522,353 f - - - 11/1/2015
Blended Policy (Infrastructure) 3.08 8.87 3.08 11.22  10.33 1043 - - - - 5.53
Value Add 0.60 3.67 0.60 205 337 300 - - - - 0.68

Private Infrastructure Composite 3,598,093,017 b - - - 03/1/2021
FTSE Developed Core Infrastructure 50/50 Hedged (1Q Lag) 1.50 4.55 1.50 17.22 6.98 - - - - - 8.08
Value Add 1.17 7.34 1.17 036  9.76 - - - - - 11.52

Public Infrastructure (Unlevered) 5,318,429,336 ! - - - 11/1/2015
Blended Policy (Infrastructure x Private) 4.14 11.09 4.14 888 11.26  10.66 - - - - 4.88
Value Add 0.20 1.89 0.20 1.99 1.18 1.38 - - - - 0.14
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Pennsylvania Public School Employees' Retirement System
Period Ending: September 30, 2025

PSERS Total Fund
Trailing Period Performance (Net of Fees)
Market Value P(j/lt)rfzflio

5,318,429,336

Diversified Infrastructure Composite (Unlevered)

Blended Policy (Diversified Infrastructure)
Value Add
PSERS Public Infrastructure
FTSE Developed Core Infrast 50/50 Index (Net)
Value Add

5,318,429,336

2,767,480,799

Total Commodities Composite (Unlevered)

6.4

Blended Policy (Commodities)
Value Add

Private Commodities Composite 259,847,366

Public Commodities Composite (Unlevered) 2,507,633,433
Blended Policy (Commodities)
Value Add

1,820,002,309

Public Commodities ex Gold (Unlevered)

Bloomberg Commodity Index Total Return
Value Add
NISA Commaodities Exposure
Bloomberg Commodity Index Total Return

1,298,131,433

Value Add
Gresham 521,519,885
Bloomberg Commodity Index Total Return
Value Add
Wellington Management Company 350,991

0.6

0.0

! YID Fiscal YID 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception "CePHon
Quarter Date
11/1/2015
4.73 11.72 4.73 9.50 11.47 9.65 - - - - 7.98
039 126 039 137 097 060 - . - - 022
4.34 15.94 4.34 10.16  13.10 - - - - - 7.81 04/1/2021
414 1437 414 849 1176 - - - - - 6.69
0.20 1.56 0.20 1.67 1.35 - - - - - 1.12
111112006
365 9.8 365 1010 1218 887 535 096 - . 0.2
3.23 5.90 3.23 3.59 1.42 1.58 1.65 1.64 - 2.14
11/1/2018
11/1/2006
365  9.38 365 1010 1218 887 535 096 - . 0.2
398  11.08 398 1000 414 254 336 274 - - 3.00
- - 03/1/2013
3.65 9.38 3.65 8.88 2.76  11.53 3.96 - - - -0.41
028 032 0.28 047 002 068 071 - - - 035
364 952 364 895 - . - ; ; . 755 07112024
365 938 365 8.68 . - - - - - 7.63
001 014 001 0.07 - - - - - - 008
465 1016 465 1038 309 1188 478 095 ; . 002 10172007
365 938 365 888 276 1153 396  -0.51 - .59
1.01 0.79 1.01 1.49 0.33 0.35 0.81 1.46 - - 1.57

687,631,124

Gold Composite (Unlevered)
Bloomberg Gold Subindex Total Return
Value Add

= = 06/1/2012
12.15 - - -
-0.41 - -

16.40
0.00

44.78
0.00

16.40
0.00

44.10
0.00

31.30
-0.01

14.39
0.02

6.12
-0.03
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PSERS Total Fund

Trailing Period Performance (Net of Fees)

Pennsylvania Public School Employees' Retirement System
Period Ending: September 30, 2025

NISA Gold Exposure

Bloomberg Gold Subindex Total Return

Value Add

Market Value
687,631,124

% of
Portfolio

0.8

1
Quarter
16.40
16.40
0.00

YTD

44.78
44.78
0.00

Fiscal YTD

16.40
16.40
0.00

1Yr

44.10
44.10
0.00

3Yrs

5Yrs

10 Yrs

15Yrs

20 Yrs

25Yrs

Inception

47.62
47.62
0.00

Inception
Date

07/1/2024

04/1/1981

Total Real Estate (Unlevered)
Blended Policy (Total Real Estate)

Value Add

6,797,714,769

1.58
-0.40

1.10
2.82

1.58
-0.40

0.30
2.52

7.83
0.18

07/1/1998

Public Real Estate Composite (Unlevered)

Blended Policy (PTRES)
Value Add

Security Capital Preferred Growth
Wilshire U.S. Real Estate Securities Index

Value Add
PSERS Public REITs

FTSE EPRA/NAREIT Developed Index (Net)

Value Add

805,593,401

171,215,189

634,378,212

0.2

0.8

4.07
0.34
5.69
3.66
2.03
4.07
4.07
0.00

7.62
0.12
5.07
5.46
-0.39
1.1
10.39
0.72

4.07
0.34
5.69
3.66
2.03
4.07
4.07
0.00

0.20
0.28
-1.53
0.21
-1.73
0.60
-0.31
0.92

7.04
0.53
7.52
7.22
0.30
17.97
16.91
1.06

07/1/2008

11/1/2023

07/1/1996

Private Real Estate Composite
Blended Policy (Private Real Estate) (1Q Lag)

Value Add

5,992,121,368

826,089,134

1.41
-0.65

0.67
2.80

1.41
-0.65

0.88
2.59

8.49
0.58

10/1/2005

Total Opportunistic Composite
Aeolus Property Catastrophe Keystone PF Fund, LP
Fourier Fund
Garda Fixed Income Relative Value Opportunity Fund Ltd.
Independence Reinsurance Partners Composite

19,620,238
146,151,346
580,493,166

7,485,452

0.0
0.2
0.7

4.28
-1.56
243

29.41
1.38
7.64

428
-1.56
243

37.27
0.73
8.86

7.59
-5.69
7.88

06/1/2012
07/1/2022
01/1/2012
02/1/2016

Upsilon Diversified Fund Ltd.

Cassiopeia Fund Ltd.

OWS Credit Opportunity Offshore Fund Il Ltd.

Venor Capital Offshore, Ltd.

7,485,452

7,097,220
13,775,307
51,466,404

0.0

0.0
0.0
0.1

1.77

0.27
1.82
-4.80

48.80

4.05
5.81
-9.80

1.77

0.27
1.82
-4.80

76.43

743
7.78
-12.13

0.89

9.39
7.73
4.44

01/1/2017

10/1/2023
12/1/2015
09/1/2016
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System
Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025

% of 1 Inception
Portfolio  Quarter

Market Value YTD FiscalYTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception

Date

Cash & Enhanced Cash Composite 2,791,857,402 : 07/1/1998
ICE BofA U.S. Treasury Bills 0-3M Index 1.09 3.23 1.09 446  4.85 3.03 2.07 1.39 1.66 1.80 2.07
Value Add 0.07 0.26 0.07 0.29 0.23 0.58 0.35 0.74 -0.21 -0.60 -0.93

Cash & Cash Equivalents 2,056,045,465 y 07/1/1998
ICE BofA 3 Month U.S. T-Bill 1.08 3.17 1.08 438 477 298 2.08 1.41 1.71 1.86 2.14
Value Add 0.04 0.18 0.04 0.21 0.24 0.59 0.32 0.71 -0.26 -0.66 -1.00

PSERS Cash Management 2,056,045,465 25 1.11 3.35 1.1 4.59 5.06 3.72 2.51 1.80 1.18 0.99 1.34 07/1/1995

Enhanced Cash Composite 735,811,937 ! - 01/1/2007
Enhanced Cash Hybrid 1.05 3.24 1.05 4.41 493 321 2.35 1.67 - - 1.87
Value Add 0.30 0.74 0.30 0.93 107 082 0.80 0.75 - - 0.73

Radcliffe Ultra Short Duration 250,919,568 0.3 1.49 4.55 1.49 5.83 644 465 4.11 - - - 3.64 06/1/2012
Blended Benchmark (Radcliffe Ultra Short) 1.05 3.24 1.05 4.41 493 318 2.37 - - - 1.85
Value Add 0.44 1.30 0.44 1.42 1.51 1.46 1.74 - - - 1.80

PSERS Enhanced Ultra Short Duration 484,892,369 0.6 1.28 3.7 1.28 5.10 577 3.7 2.79 2.08 - - 2.35 01/1/2007
Enhanced Cash Hybrid 1.05 3.24 1.05 4.41 4.93 3.21 2.35 1.67 - - 1.87
Value Add 0.22 0.47 0.22 0.69 0.84 0.50 0.44 0.42 - - 0.48

Financing Composite -2,221,238,909 5 - - - 07/1/2019
Blended Policy (Financing) 1.05 3.24 1.05 4.41 493 321 - - - - 2.87
Value Add 0.35 0.58 0.35 068 010 -0.04 - - - - -0.11

NISA Investment Advisors (Leverage) -2,221,238,909 2.7 1.40 3.83 1.40 5.08 - - - - - - - 06/1/2024
Blended Policy (Financing) 1.05 3.24 1.05 4.41 - - - - - - 4.62
Value Add 0.35 0.58 0.35 0.68 - - - - - - -
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025
Market Value _ 2 Of ' YD Fiscall YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 25Yrs Incepton mCePion
Portfolio  Quarter Date
Tail Risk Mitigation Composite 669,307 (1X1]
Capstone Commonwealth Fund 669,307 0.0
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System
Trailing Period Performance (Net of Fees) Period Ending: September 30, 2025

MarketVale ' YTD FiscalYID 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs  25Yrs Inception '”"Deaptim

Quarter

PSERS Ultra Short Duration 4,111,623,616 - - 01/1/2009
ICE BofA U.S. Treasury Bills 0-3M Index 1.09 3.23 1.09 4.46 4.85 3.03 2.07 1.39 - - 1.26
Value Add 0.03 0.15 0.03 0.19 0.32 0.27 0.26 0.23 - - 0.28

PSERS Healthcare & HOP 213,316,600 ] 07/1/1998

PSERS Healthcare - HOP 105,755,467 1.12 3.39 1.12 4.65 5.17 3.30 2.34 1.63 2.00 - 2.00 02/1/2002
ICE BofA 3 Month U.S. T-Bill 1.08 3.17 1.08 4.38 4.77 2.98 2.08 1.41 1.71 - 1.71
Value Add 0.05 0.21 0.05 0.27 0.40 0.33 0.25 0.22 0.29 - 0.30

PSERS Healthcare - Premium Assist 107,561,132 1.12 3.39 1.12 4.65 5.17 3.31 244 1.82 233 2.54 2.87 01/1/1998
ICE BofA 3 Month U.S. T-Bill 1.08 3.17 1.08 4.38 4.77 2.98 2.08 1.41 1.71 1.86 2.20
Value Add 0.05 0.21 0.05 0.27 0.40 0.33 0.35 0.41 0.62 0.67 0.67
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PSERS Total Fund Pennsylvania Public School Employees' Retirement System

Benchmark Detail Period Ending: September 30, 2025
Blended Policy (Total Plan) Weight (%)
Jul-2025
Blended Policy (Public Market Assets) 68.50
Blended Policy (Private Market Assets) 31.50
Blended Policy (Public Market Assets) Weight (%) Blended Policy (Private Market Assets) Weight (%)
Jul-2025 Jul-2025
Blended Policy (Public Equity) 45.99 MSCI Burgiss Private Equity (1Q Lag) 39.68
Blended Policy (Investment Grade) 23.36 Blended Policy (Private Credit) (1Q Lag) 23.81
Blended Policy (Credit-Related) 5.11 FTSE Developed Core Infrastructure 50/50 Hedged (1Q Lag) 12.70
Blended Policy (Inflation Protected) 10.22 Blended Policy (Private Real Estate) (1Q Lag) 23.81
Blended Policy (Real Assets x Private) 15.33
ICE BofA U.S. Treasury Bills 0-3M Index 6.57
Blended Policy (Financing) 6.57
Blended Policy (Public Equity) Weight (%)
Jul-2025
Blended Policy (Tot US Eq) 61.90
Blended Policy (Non-US Equity x EM) 38.10
Blended Policy (Public Fixed Income) Weight (%)
Jul-2025
Blended Policy (Investment Grade) 60.38
Blended Policy (Credit-Related) 13.21
Blended Policy (Inflation Protected) 26.42
Blended Policy (Financing) Weight (%)
Apr-2022
3-Month SOFR 100.00




PSERS Total Fund Pennsylvania Public School Employees' Retirement System
Account Transitions Period Ending: September 30, 2025

Additions

o Securities Lending
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