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For fiscal year 2023, the Total Fund returned +9.6% at $22.4 billion, underperforming the broad (55/15/30) policy benchmark by 350 basis points. The sick
leave funds are up +8.2% at $628 million.

US equities (R3000) are up +19.0%, global equities (MSCI World) are up +19.1%, international developed markets (MSCI EAFE) are up +19.4%, and investment
grade bonds are down -0.9%. Emerging markets (MSCI EM) are up +2.2%, REITs (DJ Select REIT) are down -0.7%, and TIPS are down -1.4%. Private real
estate is up +0.1% and private equity is up +0.2%.

During the fiscal year, non-U.S. developed markets (MSCI EAFE) kept pace with the broad domestic market (Russell 3000). Any bias away from the Russell
3000 and MSCI EAFE indexes detracted from performance; these biases include exposures to: REITs, private real estate, private equity, and emerging
markets.

Donald Smith had an incredible year, generating the best absolute return (+49.7%), outperforming the Russell 3000 benchmark by +30.7%. Our domestic and
global equity managers and the Idaho Commercial Mortgage program added value, while active international equity and exposures to REITs, private real
estate, private equity, emerging markets, and TIPS detracted from performance.
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PERSI Total Fund Returns June 30, 2023
MTD FYTD 1Yr 2Yr 3Yr 4Yr 5Yr 7Yr 10 Yr 15 Yr 20 Yr
TOTAL FUND 3.5% 9.6% 9.6% -0.4% 8.3% 6.9% 7.2% 8.2% 7.9% 6.8% 7.9%
Broad Policy (55/15/30) 4.3% 13.1% 13.1% -1.1% 7.9% 7.2% 7.2% 8.3% 8.1% 7.2% 7.5%
US/GLOBAL EQUITY 5.4% 15.4% 15.4% 3.7% 14.5% 11.2% 11.0% 12.3% 11.6% 9.1% 9.7%
US EQUITY 7.7% 20.5% 20.5% -0.1% 12.1% 10.3% 10.3% 11.6% 11.7% 10.7% 10.2%
R 3000 6.8% 19.0% 19.0% 1.2% 13.9% 12.0% 11.4% 12.9% 12.3% 10.6% 10.1%
LARGE CAP
MCM S&P 500 6.5% 19.7% 19.7% 3.5% 14.7% 12.8% 12.3% 13.4% 12.9% 10.8% 10.0%
S&P 500 6.6% 19.6% 19.6% 3.4% 14.6% 12.8% 12.3% 13.4% 12.9% 10.9% 10.0%
Peregrine 7.5% 33.5% 33.5% -9.6% 1.2% 9.2% 11.2% 16.1% 15.9% 13.1%
R 1000 Growth 6.8% 27.1% 27.1% 1.6% 13.7% 16.1% 15.1% 16.9% 15.7% 12.9%
SMALL/MID CAP
MCM Mid 8.5% 17.7% 17.7% -9.6% 9.4% 8.7% 8.4% 11.0% 10.6% 9.8% 10.6%
R Midcap 8.3% 14.9% 14.9% -2.5% 12.5% 8.6% 8.5% 10.1% 10.3% 9.6% 10.5%
MCM Sm Cap 8.1% 12.6% 12.6% -8.2% 10.9% 6.3% 4.3% 8.9% 8.4% 8.5% 8.9%
R 2000 8.1% 12.3% 12.3% -8.3% 10.8% 6.2% 4.2% 8.8% 8.3% 8.4% 8.9%
Mtn Pac 10.6% 15.2% 15.2% -1.6% 12.2% 9.3% 10.0% 11.3% 12.2% 11.6% 11.3%
Donald Smith 9.5% 49.7% 49.7% 18.2% 30.6% 16.6% 12.7% 13.3% 11.2% 11.7%
R 2500 8.5% 13.6% 13.6% -5.3% 12.3% 7.8% 6.6% 9.7% 9.4% 9.3% 9.9%
REITS
MCM REIT 5.1% -0.6% -0.6% -3.6% 9.2% 1.7% 3.3% 2.6% 5.6%
DJ US Select REIT 5.1% -0.7% -0.7% -3.6% 9.2% 1.7% 3.3% 2.6% 5.8%
Adelante 5.2% 0.7% 0.7% -2.7% 8.6% 4.4% 6.3% 5.5% 8.5% 7.8% 9.6%
Wilshire US REIT 5.4% -0.3% -0.3% -3.6% 8.6% 2.9% 4.4% 3.4% 6.4% 6.7% 8.6%
MSCI US REIT Index 5.1% -0.1% -0.1% -3.3% 8.9% 3.0% 4.6% 3.5% 6.4% 6.8% 8.6%
PRIVATE EQUITY 1.0% 0.2% 0.2% 15.1% 25.9% 17.0% 16.5% 16.1% 13.5% 11.0% 13.2%
PRIVATE REAL ESTATE 0.3% 0.1% 0.1% 15.7% 11.7% 10.8% 10.8% 11.1% 11.9% 4.1%
R 3000 6.8% 19.0% 19.0% 1.2% 13.9% 12.0% 11.4% 12.9% 12.3% 10.6% 10.1%
GLOBAL EQUITY 6.0% 21.3% 21.3% 2.7% 14.9% 10.4% 10.1% 12.2% 10.5% 7.5% 9.1%
R 3000 6.8% 19.0% 19.0% 1.2% 13.9% 12.0% 11.4% 12.9% 12.3% 10.6% 10.1%
AB 6.1% 16.1% 16.1% -2.3% 12.3% 6.4% 3.8% 6.7% 6.8% 3.6%
BLS 5.2% 24.0% 24.0% 3.7% 16.8% 11.8% 12.6%
Brandes 6.5% 18.6% 18.6% 3.8% 17.5% 9.7% 7.4% 9.5% 8.0% 6.0% 7.5%
Fiera 5.2% 20.7% 20.7% 2.6% 14.5% 12.3% 13.3%
Longview 7.7% 22.1% 22.1% 5.5% 16.2% 9.9% 9.6% 11.1% 11.5%
Walter Scott 6.0% 23.7% 23.7% 2.0% 12.1% 10.7% 11.6%
MSCI World 6.1% 19.1% 19.1% 1.3% 12.7% 10.3% 9.6% 11.2% 10.1% 7.8% 9.0%
MSCI ACWI 5.9% 17.1% 17.1% -0.4% 11.5% 9.2% 8.6% 10.5% 9.3% 7.1% 8.7%
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2.7%
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2.0%
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10 Yr 15 Yr 20 Yr
4.3% 3.1% 7.2%
5.9% 3.9% 7.0%
5.7% 3.8% 7.0%
5.8% 3.7% 6.8%
5.4% 3.8%

3.2% 2.5% 9.0%
3.1%

3.3% 2.2% 8.5%
2.0% 3.3% 3.7%
1.5% 2.7% 3.0%
1.7% 3.0% 3.2%
1.7% 2.9% 3.0%
1.1% 2.2% 2.7%
1.1% 2.4% 2.9%
3.1% 4.3% 4.5%
2.1% 3.6% 4.2%
2.1% 2.9% 3.6%
2.4% 4.3%

1.8% 2.7% 3.1%
1.5% 2.7% 3.0%
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PERSI Cumulative Return v. Policy Benchmarks

Growth of $1 from Jul 1992 - Jun 2023
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Active Equity Managers
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