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Pennsylvania Municipal Retirement Systems

Observations

�x Market Value as of  March  31,  2024,  was  $3.42  billion.

�x 1st  Qtr.  �@��4  Return:  Total Fund  4.5% (net) vs. Policy Index  3.8%; investment  gain  of  $148.2  million.

�x Contributors  to  1st  Qtr.  Performance:

o Growth Equity

o Underweight to Core Fixed Income

o Timberland

o Opportunistic Credit

�x Detractors  from  1st  Qtr.  Performance:

o Value  Equity

o Small Cap  Equity

�x Longer term performance has been strong:

o 5-Year Return:  7.5%  (44th  percentile)  vs. Policy Index  7.6%; investment gain of $1.1  billion

o 10-Year Return:  7.1% (30th  percentile) vs. Policy Index  7.1%; investment gain of $1.9  billion

�x Low Investment Management Fees: 0.29%

Recent Changes /  Looking Ahead

�x Transition Manager  Contacts  Pending

o Smith Graham SCV to Channing SCV transition

�x International Value Equity  Manager Selection

�x Rebalancing for Cash Flows



Pennsylvania Municipal Retirement System Total Equity Composite
As of March 31, 2024

Characteristics

Portfolio MSCI ACWI IMI
Net USD

Number of Holdings 5,982 9,026
Weighted Avg. Market Cap. ($B) 377.5 473.1
Median Market Cap. ($B) 6.0 2.1
Price To Earnings 21.3 21.0
Price To Book 3.5 3.5
Price To Sales 1.8 1.8
Return on Equity (%) 19.1 18.7
Yield (%) 1.9 2.0

Top Holdings
MICROSOFT CORP 3.1%
APPLE INC 1.9%
AMAZON.COM INC 1.7%
NVIDIA CORPORATION 1.7%
ISHARES MSCI EMERGING MARKETS MIN VOL FACTOR ETF 1.0%
ALPHABET INC 0.9%
JPMORGAN CHASE & CO 0.8%
META PLATFORMS INC 0.8%
ALPHABET INC 0.8%
VISA INC 0.8%
Total 13.4%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

Total Equity Composite 13.9% 16.3% 65.2% 4.6%
MSCI ACWI IMI Net USD 15.6% 14.9% 69.5% 0.0%
Weight Over/Under -1.7% 1.4% -4.3% 4.6%

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 2.9% 2.9% 0.0%
United States 64.3% 61.2% 3.1%
Europe Ex U.K. 14.8% 13.5% 1.3%
United Kingdom 3.6% 3.3% 0.3%
Pacific Basin Ex Japan 2.7% 3.0% -0.3%
Japan 5.6% 6.1% -0.5%
Emerging Markets 5.4% 9.5% -4.1%
Other 0.7% 0.4% 0.3%
Total 100.0% 100.0%  0.0%



Characteristics
Portfolio Russell 3000

Number of Holdings 3,747 2,949
Weighted Avg. Market Cap. ($B) 547.0 704.8
Median Market Cap. ($B) 2.6 2.7
Price To Earnings 24.6 25.2
Price To Book 4.1 4.3
Price To Sales 2.2 2.5
Return on Equity (%) 21.3 22.8
Yield (%) 1.4 1.4

Top Holdings
MICROSOFT CORP 4.9%
APPLE INC 3.1%
AMAZON.COM INC 2.8%
NVIDIA CORPORATION 2.7%
ALPHABET INC 1.5%
JPMORGAN CHASE & CO 1.3%
META PLATFORMS INC 1.3%
ALPHABET INC 1.3%
VISA INC 1.2%
MASTERCARD INC 1.1%
Total 21.2%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

U.S. Equity Composite 8.2% 21.4% 66.8% 3.5%
Russell 3000 5.5% 20.1% 74.3% 0.0%
Weight Over/Under 2.7% 1.3% -7.5% 3.5%

Pennsylvania Municipal Retirement System U.S. Equity Composite
As of March 31, 2024



Pennsylvania Municipal Retirement System U.S. Equity Composite
As of March 31, 2024



Characteristics

Portfolio MSCI ACWI IMI
Net USD

Number of Holdings 282 9,026
Weighted Avg. Market Cap. ($B) 115.8 473.1
Median Market Cap. ($B) 21.6 2.1
Price To Earnings 18.0 21.0
Price To Book 3.4 3.5
Price To Sales 1.2 1.8
Return on Equity (%) 20.6 18.7
Yield (%) 2.6 2.0

Top Holdings
ISHARES MSCI EMERGING MARKETS MIN VOL FACTOR ETF 12.3%
MERCK & CO INC 1.7%
WASTE MANAGEMENT INC. 1.6%
CISCO SYSTEMS INC 1.5%
MOTOROLA SOLUTIONS INC 1.4%
ROPER TECHNOLOGIES INC 1.4%
WALMART INC 1.4%
REPUBLIC SERVICES INC. 1.3%
PEPSICO INC 1.2%
T-MOBILE US INC 1.2%
Total 25.0%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

Global Equity Composite 18.8% 24.1% 56.4% 0.8%
MSCI ACWI IMI Net USD 15.6% 14.9% 69.5% 0.0%
Weight Over/Under 3.2% 9.2% -13.2% 0.8%

Pennsylvania Municipal Retirement System Global Equity Composite
As of March 31, 2024

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 1.3% 2.9% -1.6%
United States 69.9% 61.2% 8.7%
Europe Ex U.K. 5.9% 13.5% -7.6%
United Kingdom 0.3% 3.3% -3.0%
Pacific Basin Ex Japan 3.1% 3.0% 0.1%
Japan 10.3% 6.1% 4.2%
Emerging Markets 8.1% 9.5% -1.4%
Other 1.1% 0.4% 0.7%
Total 100.0% 100.0%  0.0%



Characteristics

Portfolio MSCI ACWI ex
USA IMI

Number of Holdings 2,223 6,648
Weighted Avg. Market Cap. ($B) 103.7 91.4
Median Market Cap. ($B) 10.0 1.7
Price To Earnings 16.9 16.0
Price To Book 2.7 2.5
Price To Sales 1.3 1.2
Return on Equity (%) 14.8 13.8
Yield (%) 2.7 3.1

Top Holdings
RHEINMETALL 2.3%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.9%
NOVO NORDISK A/S 1.9%
ASML HOLDING NV 1.8%
SUZUKI MOTOR CORP 1.6%
LVMH MOET HENNESSY LOUIS VUITTON SE 1.4%
BAE SYSTEMS PLC 1.3%
ASTRAZENECA PLC 1.3%
SAMSUNG ELECTRONICS CO LTD 1.3%
AIRBUS SE 1.3%
Total 16.2%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

Non-U.S Equity Composite 9.4% 27.6% 55.2% 7.8%
MSCI ACWI ex USA IMI 26.3% 21.7% 52.0% 0.0%
Weight Over/Under -16.9% 5.9% 3.2% 7.8%

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 8.9% 7.5% 1.4%
United States 0.7% 0.0% 0.7%
Europe Ex U.K. 40.9% 33.5% 7.4%
United Kingdom 9.5% 7.7% 1.8%
Pacific Basin Ex Japan 7.6% 8.0% -0.4%
Japan 15.5% 16.6% -1.0%
Emerging Markets 15.5% 25.9% -10.3%
Other 1.4% 0.9% 0.5%
Total 100.0% 100.0%  0.0%

Pennsylvania Municipal Retirement System Non-U.S Equity Composite
As of March 31, 2024



Pennsylvania Municipal Retirement System Non-U.S Equity Composite
As of March 31, 2024



Pennsylvania Municipal Retirement System Fixed Income Composite
As of March 31, 2024
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Pennsylvania Municipal Retirement System MFS Large Cap Value
As of March 31, 2024

Characteristics

Portfolio Russell 1000
Value

Number of Holdings 73 845
Weighted Avg. Market Cap. ($B) 144.1 161.7
Median Market Cap. ($B) 91.6 14.2
Price To Earnings 21.8 19.0
Price To Book 3.2 2.6
Price To Sales 2.2 1.8
Return on Equity (%) 20.4 15.0
Yield (%) 2.2 2.2

Top Holdings
JPMORGAN CHASE & CO 4.9%
PROGRESSIVE CORP (THE) 3.4%
THE CIGNA GROUP 3.2%
CONOCOPHILLIPS 2.8%
MCKESSON CORP 2.5%
MARSH & MCLENNAN COMPANIES INC 2.4%
COMCAST CORP 2.3%
AON PLC 2.3%
LOWE'S COS INC 2.2%
JOHNSON & JOHNSON 2.1%
Total 28.1%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

MFS Large Cap Value 0.0% 10.7% 89.3%
Russell 1000 Value 2.9% 31.3% 65.8%
Weight Over/Under -2.9% -20.7% 23.6%

Manager Summary:  Active strategy holding diversified portfolio of 70-80 stocks. Stock selection focuses on bottom-up company analysis seeking to identify high
quality undervalued stocks that have durable franchises, significant free cash flow, solid balance sheets and strong management teams.

 



Pennsylvania Municipal Retirement System Xponance S&P 500
As of March 31, 2024

Characteristics
Portfolio S&P 500

Number of Holdings 504 503
Weighted Avg. Market Cap. ($B) 797.8 795.7
Median Market Cap. ($B) 35.1 34.8
Price To Earnings 25.9 25.7
Price To Book 4.6 4.6
Price To Sales 3.0 2.9
Return on Equity (%) 28.6 28.6
Yield (%) 1.4 1.4

Top Holdings
MICROSOFT CORP 7.1%
APPLE INC 5.6%
NVIDIA CORPORATION 5.1%
AMAZON.COM INC 3.7%
META PLATFORMS INC 2.4%
ALPHABET INC 2.0%
BERKSHIRE HATHAWAY INC 1.7%
ALPHABET INC 1.7%
ELI LILLY AND CO 1.4%
BROADCOM INC 1.3%
Total 32.1%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Xponance S&P 500 0.0% 14.4% 85.6%
S&P 500 0.5% 14.2% 85.3%
Weight Over/Under -0.5% 0.2% 0.3%

Manager Summary: Passive strategy that seeks to replicate the return of the Standard & Poor’s 500 index. This strategy is a low-cost option to
gain diversified exposure to U.S. domiciled companies by owning the 500 largest companies by market capitalization in the U.S.

 



Pennsylvania Municipal Retirement System Northern Trust S&P 500
As of March 31, 2024

Characteristics
Portfolio S&P 500

Number of Holdings 505 503
Weighted Avg. Market Cap. ($B) 798.1 795.7
Median Market Cap. ($B) 34.3 34.8
Price To Earnings 25.9 25.7
Price To Book 4.6 4.6
Price To Sales 3.0 2.9
Return on Equity (%) 28.6 28.6
Yield (%) 1.4 1.4

Top Holdings
MICROSOFT CORP 7.1%
APPLE INC 5.6%
NVIDIA CORPORATION 5.1%
AMAZON.COM INC 3.7%
META PLATFORMS INC 2.4%
ALPHABET INC 2.0%
BERKSHIRE HATHAWAY INC 1.7%
ALPHABET INC 1.7%
ELI LILLY AND CO 1.4%
BROADCOM INC 1.3%
Total 32.1%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Northern Trust S&P 500 0.0% 14.4% 85.6%
S&P 500 0.5% 14.2% 85.3%
Weight Over/Under -0.5% 0.2% 0.3%

Manager Summary: Passive strategy that seeks to replicate the return of the Standard & Poor’s 500 index. This strategy is a low-cost option to
gain diversified exposure to U.S. domiciled companies by owning the 500 largest companies by market capitalization in the U.S.

 



Pennsylvania Municipal Retirement System Polen Focus Growth
As of March 31, 2024

Characteristics

Portfolio Russell 1000
Growth

Number of Holdings 25 440
Weighted Avg. Market Cap. ($B) 818.3 1,215.3
Median Market Cap. ($B) 226.1 21.7
Price To Earnings 40.8 35.6
Price To Book 9.8 11.6
Price To Sales 6.9 5.0
Return on Equity (%) 36.7 44.6
Yield (%) 0.5 0.7

Top Holdings
MICROSOFT CORP 10.6%
AMAZON.COM INC 7.5%
NETFLIX INC 6.4%
VISA INC 6.0%
SALESFORCE INC 6.0%
MASTERCARD INC 5.6%
ALPHABET INC 5.6%
SERVICENOW INC 5.4%
THERMO FISHER SCIENTIFIC INC 5.1%
AIRBNB INC 4.7%
Total 62.9%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Polen Focus Growth 0.0% 5.0% 95.0%
Russell 1000 Growth 1.5% 9.7% 88.8%
Weight Over/Under -1.5% -4.8% 6.3%

Manager Summary: Concentrated U.S. large cap growth portfolio with 20-30 names. Investment process begins with negative screening, only
including names with robust financials, strong management and attractive earnings growth potential. Then team of generalists perform bottom-up
fundamental analysis reviewing industry dynamics, competitive advantage, free cash flow modeling, meet with mgmt. and perform worst case
scenarios. High active share. Position limit: 50% limit on sector exposure. Low portfolio turnover (30%).



Pennsylvania Municipal Retirement System Northern Trust Dow Jones Completion Index
As of March 31, 2024

Characteristics

Portfolio

Dow Jones U.S.
Completion
Total Stock

Market
Number of Holdings 3,196 3,588
Weighted Avg. Market Cap. ($B) 12.6 12.6
Median Market Cap. ($B) 0.8 0.7
Price To Earnings 19.6 19.5
Price To Book 2.9 2.9
Price To Sales 1.6 1.6
Return on Equity (%) 6.7 6.5
Yield (%) 1.3 1.3

Top Holdings
CROWDSTRIKE HOLDINGS INC 1.1%
KKR & CO INC 1.0%
MARVELL TECHNOLOGY INC 0.9%
WORKDAY INC 0.8%
SNOWFLAKE INC 0.8%
APOLLO GLOBAL MANAGEMENT INC 0.7%
BLOCK INC 0.7%
COINBASE GLOBAL INC CL A 0.7%
FERGUSON (OTC) 0.6%
PALANTIR TECHNOLOGIES INC CL A CL A 0.6%
Total 7.9%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Northern Trust Dow Jones Completion Index 28.3% 65.9% 5.9%
Dow Jones U.S. Completion Total Stock Market 37.1% 57.7% 5.1%
Weight Over/Under -8.9% 8.1% 0.7%

Manager Summary:  The fund employs a replication technique in order to approximate the risk and return characteristics of the Dow Jones U.S.
Completion Total Stock Market Index. This Index is commonly used to represent the small and mid cap segments of the U.S. equity market. The
'completion' index is a sub-set of the DJ US Total Stock Market Index that excludes components of the S&P500.

 



Pennsylvania Municipal Retirement System Copeland SMID Cap Dividend Growth
As of March 31, 2024

Characteristics
Portfolio Russell 2500

Number of Holdings 70 2,442
Weighted Avg. Market Cap. ($B) 9.0 8.6
Median Market Cap. ($B) 7.1 1.7
Price To Earnings 21.0 18.9
Price To Book 3.6 2.7
Price To Sales 2.0 1.5
Return on Equity (%) 19.5 10.2
Yield (%) 1.7 1.5

Top Holdings
ENSIGN GROUP INC (THE) 2.2%
RELIANCE INC 2.2%
KINSALE CAPITAL GROUP INC 2.2%
DICK'S SPORTING GOODS INC. 2.1%
WINGSTOP INC 2.0%
ENCOMPASS HEALTH CORP 1.9%
CARLISLE COS INC 1.9%
CASEY'S GENERAL STORES INC. 1.9%
AIR LEASE CORP 1.8%
STANDEX INTERNATIONAL CORP 1.8%
Total 20.0%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Copeland SMID Cap Dividend Growth 18.5% 81.5% 0.0%
Russell 2500 35.1% 64.0% 0.8%
Weight Over/Under -16.6% 17.4% -0.8%

Manager Summary: A bottom-up fundamental manager who views dividend growth as a litmus test for earnings quality and focuses on attributes
such as dividend coverage, cash flow strength, earnings growth, and return on capital. Fundamental research is focused on identifying companies
with strong competitive positions that support steadily rising dividends. Strategy invests in larger, more established small cap firms while tending to
underweight the lower market cap ranges. The strategy seeks sector diversification with 45-60 holdings.

 



Pennsylvania Municipal Retirement System Emerald Small Cap Growth
As of March 31, 2024

Characteristics

Portfolio Russell 2000
Growth

Number of Holdings 114 1,064
Weighted Avg. Market Cap. ($B) 6.8 7.0
Median Market Cap. ($B) 3.4 1.4
Price To Earnings 26.8 24.9
Price To Book 4.6 4.3
Price To Sales 2.8 2.0
Return on Equity (%) -3.4 6.2
Yield (%) 0.4 0.6

Top Holdings
SUPER MICRO COMPUTER INC 3.9%
FRESHPET INC 2.7%
FTAI AVIATION LTD 2.5%
VARONIS SYSTEMS INC 2.0%
CARPENTER TECHNOLOGY CORP 1.9%
TENABLE HOLDINGS INC 1.7%
CHART INDUSTRIES INC 1.7%
LIVANOVA PLC 1.6%
CHURCHILL DOWNS INC 1.6%
BLUEPRINT MEDICINES CORP 1.6%
Total 21.2%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Emerald Small Cap Growth 51.6% 43.8% 4.5%
Russell 2000 Growth 56.8% 39.4% 3.8%
Weight Over/Under -5.2% 4.5% 0.7%

Manager Summary: Core growth strategy, fundamental, bottom-up process seeking companies with a competitive advantage, market leadership,
growth rates exceeding peers, differentiated growth drivers, and low research coverage. Analysts work across the market cap spectrum supporting
small, mid, and all-cap strategies with coverage of dynamic sectors. The strategy holds 110-125 companies and portfolio construction limits of no
more than 15% in any one industry group.

 



Pennsylvania Municipal Retirement System Rhumbline Global Min. Volatility
As of March 31, 2024

Top Holdings
ISHARES MSCI EMERGING MARKETS MIN VOL FACTOR ETF 12.3%
MERCK & CO INC 1.7%
WASTE MANAGEMENT INC. 1.6%
CISCO SYSTEMS INC 1.5%
MOTOROLA SOLUTIONS INC 1.4%
ROPER TECHNOLOGIES INC 1.4%
WALMART INC 1.4%
REPUBLIC SERVICES INC. 1.3%
PEPSICO INC 1.2%
T-MOBILE US INC 1.2%
Total 25.0%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

Rhumbline Global Min. Volatility 18.8% 24.1% 56.4% 0.8%
MSCI ACWI 6.2% 15.8% 78.1% 0.0%
Weight Over/Under 12.6% 8.3% -21.7% 0.8%

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 1.3% 2.9% -1.6%
United States 69.9% 62.2% 7.7%
Europe Ex U.K. 5.9% 13.9% -8.0%
United Kingdom 0.3% 3.2% -2.9%
Pacific Basin Ex Japan 3.1% 2.8% 0.3%
Japan 10.3% 5.5% 4.8%
Emerging Markets 8.1% 9.1% -1.0%
Other 1.1% 0.3% 0.7%
Total 100.0% 100.0%  0.0%

Characteristics
Portfolio MSCI ACWI

Number of Holdings 282 2,841
Weighted Avg. Market Cap. ($B) 115.8 527.0
Median Market Cap. ($B) 21.6 14.1
Price To Earnings 18.0 21.6
Price To Book 3.4 3.7
Price To Sales 1.2 2.0
Return on Equity (%) 20.6 21.6
Yield (%) 2.6 2.0

Manager Summary: The fund invests primarily in U.S. and foreign stocks that are expected to minimize volatility relative to the global equity
market. To reduce volatility, the fund will consider stocks’ risk and diversification characteristics and seek to hedge away most of the
currency exposure resulting from its foreign stock holdings.

 

 



Manager Summary: Passive strategy that seeks to replicate the returns of the MSCI ACWI ex US index. This strategy is a low-cost option to gain
diversified exposure to internationally based companies.

 

Pennsylvania Municipal Retirement System SSGA MSCI World ex US
As of March 31, 2024

Characteristics

Portfolio MSCI World ex
USA

Number of Holdings 878 855
Weighted Avg. Market Cap. ($B) 92.3 95.3
Median Market Cap. ($B) 11.9 14.1
Price To Earnings 16.7 16.6
Price To Book 2.5 2.6
Price To Sales 1.4 1.4
Return on Equity (%) 14.3 14.5
Yield (%) 3.1 3.1

Top Holdings
NOVO NORDISK A/S 2.0%
ASML HOLDING NV 1.9%
NESTLE SA, CHAM UND VEVEY 1.4%
TOYOTA MOTOR CORP 1.3%
ROYAL BANK OF CANADA 1.3%
LVMH MOET HENNESSY LOUIS VUITTON SE 1.2%
SHELL PLC 1.0%
ASTRAZENECA PLC 1.0%
SAP SE 1.0%
TORONTO-DOMINION BANK (THE) 1.0%
Total 13.0%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

SSGA MSCI World ex US 7.6% 24.6% 61.6% 6.2%
MSCI World ex USA 9.2% 25.2% 65.7% 0.0%
Weight Over/Under -1.6% -0.6% -4.0% 6.2%

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 17.7% 10.5% 7.1%
United States 0.6% 0.0% 0.6%
Europe Ex U.K. 43.8% 48.2% -4.3%
United Kingdom 9.3% 10.3% -1.0%
Pacific Basin Ex Japan 8.3% 9.1% -0.8%
Japan 19.6% 21.3% -1.7%
Emerging Markets 0.0% 0.0% 0.0%
Other 0.7% 0.6% 0.0%
Total 100.0% 100.0%  0.0%



Pennsylvania Municipal Retirement System Hardman Johnston Int'l Equity
As of March 31, 2024

Characteristics
Portfolio MSCI EAFE

Number of Holdings 29 768
Weighted Avg. Market Cap. ($B) 158.7 99.8
Median Market Cap. ($B) 75.8 13.8
Price To Earnings 22.9 16.4
Price To Book 4.0 2.7
Price To Sales 1.5 1.3
Return on Equity (%) 21.7 14.8
Yield (%) 1.5 3.2

Top Holdings
RHEINMETALL 6.2%
AIRBUS SE 5.8%
NOVO NORDISK A/S 5.5%
SAFRAN SA 5.4%
MERCADOLIBRE INC 5.2%
ASML HOLDING NV 5.1%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 5.0%
DAI-ICHI LIFE HOLDINGS INC 5.0%
LVMH MOET HENNESSY LOUIS VUITTON SE 5.0%
DEUTSCHE TELEKOM AG 4.9%
Total 53.1%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

Hardman Johnston Int'l Equity 10.7% 23.1% 57.3% 8.9%
MSCI EAFE 9.1% 24.8% 66.0% 0.0%
Weight Over/Under 1.5% -1.8% -8.7% 8.9%

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 0.0% 0.0% 0.0%
United States 0.0% 0.0% 0.0%
Europe Ex U.K. 53.6% 53.8% -0.2%
United Kingdom 10.2% 11.5% -1.3%
Pacific Basin Ex Japan 5.7% 10.2% -4.4%
Japan 15.2% 23.8% -8.6%
Emerging Markets 10.0% 0.0% 10.0%
Other 5.2% 0.7% 4.5%
Total 100.0% 100.0%  0.0%

Manager Summary: Concentrated portfolio (20-30 names). Utilizes fundamental research invests in quality companies with 10% EPS growth and
market leaders, invest at attractive valuation. Turnover is between 20-30%. Maximum position is 5%. Given the concentrated nature of the
portfolio, high idiosyncratic risk in the portfolio and sizable tracking error. High active share (around 90-95%). No currency hedge.



Pennsylvania Municipal Retirement System Hudson Edge Int'l Equity
As of March 31, 2024

Characteristics
Portfolio MSCI EAFE

Number of Holdings 34 768
Weighted Avg. Market Cap. ($B) 68.8 99.8
Median Market Cap. ($B) 28.5 13.8
Price To Earnings 16.9 16.4
Price To Book 2.5 2.7
Price To Sales 2.0 1.3
Return on Equity (%) 12.7 14.8
Yield (%) 2.8 3.2

Top Holdings
BAE SYSTEMS PLC 5.3%
RHEINMETALL 5.2%
THALES SA 4.1%
VESTAS WIND SYSTEMS A/S 3.8%
RYANAIR HOLDINGS PLC 3.7%
SAMSUNG ELECTRONICS CO LTD 3.7%
ICON PLC 3.5%
GETLINK SE 3.4%
DEUTSCHE BOERSE AG 3.4%
KOMATSU LTD 3.3%
Total 39.4%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

Hudson Edge Int'l Equity 6.5% 38.4% 44.5% 10.6%
MSCI EAFE 9.1% 24.8% 66.0% 0.0%
Weight Over/Under -2.6% 13.6% -21.6% 10.6%

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 2.4% 0.0% 2.4%
United States 0.0% 0.0% 0.0%
Europe Ex U.K. 46.5% 53.8% -7.3%
United Kingdom 14.5% 11.5% 3.0%
Pacific Basin Ex Japan 9.3% 10.2% -0.9%
Japan 15.6% 23.8% -8.2%
Emerging Markets 11.7% 0.0% 11.7%
Other 0.0% 0.7% -0.7%
Total 100.0% 100.0%  0.0%

Manager Summary: Bottom-up fundamental manager looking for businesses that are undergoing structural change. Analysts are generalists who
are unconstrained in their candidates. Looking for upside over a time horizon of 2-3 years through assessing and predicting earnings estimates.
Concentrated portfolio: 25-35 names equally weighted with a max of 5% initial allocation. Sector and countries limits of 30%. Turnover is roughly
30-40%.



Pennsylvania Municipal Retirement System SSGA MSCI Emerging Markets Index
As of March 31, 2024

Characteristics

Portfolio MSCI Emerging
Markets

Number of Holdings 1,337 1,376
Weighted Avg. Market Cap. ($B) 134.3 133.5
Median Market Cap. ($B) 7.8 7.8
Price To Earnings 14.8 15.0
Price To Book 2.6 2.6
Price To Sales 1.1 1.2
Return on Equity (%) 13.9 13.9
Yield (%) 3.0 3.0

Top Holdings
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 8.4%
TENCENT HOLDINGS LTD 4.1%
SAMSUNG ELECTRONICS CO LTD 3.8%
ALIBABA GROUP HOLDING LTD 2.2%
RELIANCE INDUSTRIES LTD 1.5%
PDD HOLDINGS INC 1.1%
ICICI BANK 1.0%
MEITUAN 1.0%
SK HYNIX INC 1.0%
CHINA CONSTRUCTION BANK CORP 0.9%
Total 24.9%

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap Unclassified

SSGA MSCI Emerging Markets Index 6.1% 25.6% 60.9% 7.4%
MSCI Emerging Markets 14.4% 25.6% 60.1% 0.0%
Weight Over/Under -8.3% 0.0% 0.8% 7.4%

Region Allocation Summary

Region % of
Total

% of
Bench % Diff

_

North America ex U.S. 0.0% 0.0% 0.0%
United States 3.0% 0.0% 3.0%
Europe Ex U.K. 0.6% 0.6% 0.0%
United Kingdom 0.1% 0.0% 0.1%
Pacific Basin Ex Japan 4.5% 0.0% 4.5%
Japan 0.0% 0.0% 0.0%
Emerging Markets 90.2% 98.6% -8.3%
Other 1.6% 0.9% 0.8%
Total 100.0% 100.0%  0.0%

Manager Summary: Passive strategy that seeks to replicate the return of the MSCI Emerging Markets index. This strategy is a low-cost option to
gain diversified exposure to emerging market based companies.
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