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ASSET ALLOCATION – CURRENT VS. POLICY
Current Notional Allocation

Current Notional Allocation vs. Policy Policy Allocation - Unlevered

Difference*Policy %Current %Current ($)

-4.3%40.0%35.7%$1,743,072,434Public Equity

0.1%10.0%10.1%$490,613,335Private Equity

4.7%22.5%27.2%$1,328,851,437Fixed Income

0.2%7.5%7.7%$373,846,490Opp Debt

-0.3%10.0%9.7%$471,849,106Real Estate

-0.7%10.0%9.3%$451,277,219Real Assets

0.4%0.0%0.4%$17,447,609Cash

100.0%100.0%$4,876,957,630Total

* Difference between the Current Notional Allocation and the Policy (unlevered)

Data is based off the portfolio’s notional values
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Quarterly and Cumulative Excess Performance

Market
Value ($)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

20 Yrs
(%)

Total Composite 4,627,512,360 8.1 (71) 8.2 (32) 16.2 (34) 14.0 (15) 10.9 (2) 11.0 (2) 8.4 (3)

      Policy Index 6.2 (92) 5.6 (90) 13.8 (72) 12.3 (57) 7.6 (22) 9.2 (35) 7.5 (21)

      All Public DB Plans Median 8.9 7.5 15.1 12.5 6.7 8.9 7.1

Rolling 2 Years Excess Performance Quarterly Outperformance Quarterly Underperformance

0.0

6.0

12.0

-6.0

-12.0E
xc

e
s

s 
& 

R
o

ll
in

g 
R

e
tu

rn 
(%

)

9/21 12/21 3/22 6/22 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24 9/24 12/24 3/25 6/25 9/25 12/25 3/26 6/26

Asset Allocation vs. Target

Actual Allocation Target Allocation
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TOTAL FUND PERFORMANCE SUMMARY
June 30, 2026
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Attribution Effects
1 Year Ending June 30, 2026

Selection Effect Allocation Effect

Interaction Effect Total Effects

0.0% 2.0% 4.0% 6.0%-2.0 %-4.0 %

Cash Composite

Real Asset Beta

Rates and Credit Beta

Equity Beta

Total Composite

Attribution Summary
1 Year Ending June 30, 2026

Wtd.
Actual
Return

(%)

Wtd.
Index

Return
(%)

Excess
Return

(%)

Selection
Effect

(%)

Allocation
Effect

(%)

Interaction
Effects

(%)

Total
Effects

(%)

Equity Beta 30.3 23.4 7.0 3.1 -0.7 -0.4 2.1

Rates and Credit Beta 5.6 4.0 1.6 0.5 -0.6 0.1 0.0

Real Asset Beta 7.4 5.6 1.8 0.4 0.0 0.0 0.4

Cash Composite 3.8 3.8 0.0 0.0 0.0 0.0 0.0

Total Composite 16.2 13.8 2.4 4.0 -1.4 -0.3 2.4

MPERS

TOTAL FUND ATTRIBUTION ANALYSIS
June 30, 2026

Allocation Effect - The return attributable to the asset allocation of the portfolio
Selection Effect - The return attributable to the managers' security selection
Interaction Effect - The return attributable to the interaction between the Allocation and Selection Effects
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Rank20 YrsRank10 YrsRank5 YrsRank3 YrsRank1 YrTarget 
Allocation

Notional
Allocation

Notional
Allocation ($)

Capital
Allocation ($)

38.38211.01210.911514.043416.16100.0%100.0%$4,876,957,630 $4,627,512,360 Total Composite

217.50359.17227.585712.277213.81Policy Index

14.9122.1530.3450.0%45.8%$2,233,685,769 $1,984,240,499 Equity Beta

169.501514.52515.79925.751435.0140.0%35.7%$1,743,072,434 $1,493,627,164 Public Equities

428.443312.783010.983119.703923.67MSCI ACWI

10.9014.8911.2311.7816.3110.0%10.1%$490,613,335 $490,613,335 Private Equity

13.5317.5515.4021.8221.29MO Hwy PE. Index – Lag

--5.627.945.6230.0%34.9%$1,702,697,926 $1,702,697,926 Rates and Credit Beta

155.33304.19313.12377.16245.7022.5%27.2%$1,328,851,437 $1,328,851,437 Traditional Fixed Income

513.50701.7374-0.10833.97613.32MoDOT Fixed Inc. Blend

19.6659.68655.337.5%7.7%$373,846,490 $373,846,490 Opportunistic Debt

404.17248.86385.91Bloomberg US High Yield

11.097.517.3920.0%18.9%$923,126,325 $923,126,325 Real Assets Beta

9.8014.3211.1313.1510.0%9.3%$451,277,219 $451,277,219 Real Assets

7.458.387.187.67CPI + 4% Unadjusted

6.777.947.053.431.7810.0%9.7%$471,849,106 $471,849,106 Real Estate

5.733.961.88-1.643.54MoDOT Real Estate Blend

1.622.163.274.243.820.0%0.4%$17,447,609 $17,447,609 Cash Composite

1.672.343.524.643.8490 Day T-Bill

--Bank Line

TOTAL FUND ALLOCATION AND RETURN SUMMARY
Returns (%)Asset Allocation

Leverage Metrics
5.4%Fund Leverage (%)

$249,445,270Fund Leverage ($) 
Leverage by Type

$249,445,270Public Equities
-Bank Line

$249,445,270
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Statistics Summary
5 Years Ending June 30, 2026

5 Years Ending June 30, 2026
vs. All Public DB Plans

Total Composite
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5
Years
Return

5
Years

Standard
Deviation

5
Years

Sharpe
Ratio

5
Years

Sortino
Ratio

Total Composite 10.9 (2) 6.5 (4) 1.1 (1) 1.9 (1)

Policy Index 7.6 (22) 7.7 (8) 0.5 (5) 0.8 (6)

MPERS

TOTAL FUND RISK/RETURN - 5 YEARS
June 30, 2026
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Statistics Summary
10 Years Ending June 30, 2026

10 Years Ending June 30, 2026
vs. All Public DB Plans

Total Composite
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Total Composite

10
Years
Return

10
Years

Standard
Deviation

10
Years

Sharpe
Ratio

Total Composite 11.0 (2) 6.1 (2) 1.4 (1)

Policy Index 9.2 (35) 7.0 (4) 1.0 (2)

MPERS

TOTAL FUND RISK/RETURN - 10 YEARS
June 30, 2026
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Statistics Summary
 20 Years Ending June 30, 2026

20 Years Ending June 30, 2026
vs. All Public DB Plans

Total Composite
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20
Years
Return

20
Years

Standard
Deviation

20
Years

Sharpe
Ratio

Total Composite 8.4 (3) 7.3 (1) 0.9 (1)

Policy Index 7.5 (21) 7.4 (1) 0.8 (1)

MPERS

TOTAL FUND RISK/RETURN - 20 YEARS
June 30, 2026
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This report was prepared by NEPC, LLC, an affiliate of Hightower Advisors, LLC, and is intended for informational and discussion

purposes only. The information herein involves views and judgment of NEPC’s professionals and cannot be guaranteed and is subject

to change without notice.

The opinions presented herein represent the good faith views of NEPC as of the date of receipt and are subject to change at any time.

Performance information of any indices or strategies represented herein may be based on third-party sources.

The information in this material has been obtained from sources NEPC believes to be reliable.

Past performance is no guarantee of future results. All investments carry some level of risk. Diversification and other asset allocation

techniques do not ensure profit or protect against losses.

Returns for pooled funds (e.g., mutual funds and collective investment trusts) are collected from third parties; they are not generally

calculated by NEPC. Unless otherwise directed by the client, returns for separate accounts are calculated by NEPC. Returns are

reported net of manager fees unless otherwise noted.

A “since inception” return reported, begins with the first full month after funding, although actual inception dates (e.g., the middle of a

month) and the timing of cash flows are taken into account in composite return calculations.

Unless otherwise directed by the client, NEPC’s data source is the client’s custodian bank or recordkeeper. If data cannot be obtained

from one of the preferred data sources, data provided by investment managers may be used. Market index data and security

characteristics are sourced from additional providers and may be preliminary and subject to change.

This document may contain confidential or proprietary information and is intended only for the designated recipient(s). If you are not a
designated recipient, you may not copy or distribute this document. If you have any questions about this report, please do not hesitate
to reach out to your NEPC consultant.

DISCLAIMERS & DISCLOSURES
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