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Equity Markets Surge in 4Q, Following Decline in 3Q

S&P 500 surged 11.7% in 4Q23

‒ Loss through first three quarters of 

2022 was 23.9%; the rebound in the 

following five quarters brought the 

index back to a positive return of 

1.7% over the past two years.

Fixed income recovered in 4Q

‒ The Bloomberg Aggregate surged 

6.8% after suffering a sharp loss of 

3.2% in 3Q.

‒ The Aggregate was on track for 

another negative year through 3Q; 

softening Fed language on rates in 

4Q turned the market around.

‒ CPI-U: declined in 4Q compared to 

3Q but is still up 3.4% year-over-year, 

and the index is 10% higher than it 

was at the start of 2022

Economy defied recession fears

‒ GDP growth came in at 2.1% in 1Q, 

2.2% in 2Q, 4.9% in 3Q, and a very 

healthy 3.3% in 4Q.

Stocks have recovered losses of 2022, bonds still have ground to make up

Quarter 1 Year 2 Years 5 Years 10 Years 25 Years

U.S. Equity

Russell 3000 12.07 25.96 0.88 15.16 11.48 7.74

S&P 500 11.69 26.29 1.69 15.69 12.03 7.56

Russell 2000 14.03 16.93 -3.55 9.97 7.16 7.91

Global ex-U.S. Equity

MSCI World ex USA 10.51 17.94 0.54 8.45 4.32 4.62

MSCI Emerging Markets 7.86 9.83 -6.32 3.69 2.66 --

MSCI ACWI ex USA Small Cap 10.12 15.66 -3.79 7.89 4.88 7.28

Fixed Income

Bloomberg Aggregate 6.82 5.53 -4.19 1.10 1.81 3.85

90-day T-Bill 1.37 5.01 3.22 1.88 1.25 1.90

Bloomberg Long Gov/Credit 13.24 7.13 -11.62 1.12 3.22 5.21

Bloomberg Global Agg ex-US 9.21 5.72 -7.29 -1.56 -0.79 2.25

Real Estate

NCREIF Property Index -3.02 -7.94 -1.44 4.33 6.80 8.03

FTSE Nareit Equity 16.22 13.73 -7.25 7.39 7.65 9.27

Alternatives

HFRI Fund Weighted 3.64 7.57 1.55 7.01 4.54 6.31

Cambridge Private Equity* -0.42 4.17 0.19 14.59 14.27 13.87

Bloomberg Commodity -4.63 -7.91 3.40 7.23 -1.11 2.83

Gold Spot Price 11.02 13.45 6.44 10.09 5.59 8.19

Inflation - CPI-U -0.34 3.35 4.89 4.07 2.79 2.54

Returns for Periods ended 12/31/23

*Cambridge PE data as of 9/30/23.

Sources: Bloomberg, Callan, Cambridge, FTSE Russell, HFRI, MSCI, NCREIF, S&P Dow Jones Indices
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Diversification Remains Key Risk Control

Periodic Table of Investment Returns
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DC Industry Talking Points

Forfeiture usage should be reviewed and confirmed

► DOL successfully sued employer in 3Q23 for misusing forfeitures. The plan sponsor used the forfeitures to reduce employer 

contributions, when the plan document said forfeitures were to be used to pay plan fees. 

► The plan sponsor is required to restore participant balances back to 2012, including those who have left the plan since then, and pay 

$57,500 in penalties to the department.

► This follows litigation brought by plan participants and also reflects a more aggressive DOL.

► IRS has provided a “holiday” in 2024 to correct past forfeiture failures. 

SECURE 2.0 in 2024

► Roth contributions should now be excluded from RMD calculations, supporting participants’ ability to retain their savings in-plan. 

► Plan sponsor should check with its recordkeeper to understand how this Roth provision is being implemented and communicated to 

participants.

► Consideration for some of the optional provisions may require a work plan with the recordkeeper to evaluate and determine their cost 

benefit for possible implementation.

Managed Account Reviews

► For plan sponsors offering a managed account, 2024 would be a good time to reevaluate their methodology and role within the plan.

► Additional consideration should be given to how participants engage with the service, how managed accounts are reflected in the 

IPS, and what outcomes the managed account is providing to participants.

Good time to undertake reviews of plan features, offerings
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401(a) Plan Asset Allocation & Contributions

As of December 31, 2023

Asset Allocation

U.S. Equity Funds
7%

Non-U.S. Equity Fund
2%

Fixed Income Funds
3%

Retirement Date Funds
88%

Self-Directed Brokerage
0%

Contributions

U.S. Equity Funds
8%

Non-U.S. Equity Fund
3%

Fixed Income Funds
6%

Retirement Date Funds
82%

Self-Directed Brokerage
0%
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Asset Allocation

As of December 31, 2023

December 31, 2023 September 30, 2023

Market Value Weight Net New Inv. Inv. Return Market Value Weight
SERS Retirement Date Funds $162,518,577 87.87% $14,592,495 $15,515,193 $132,410,889 87.39%

SERS Post Retirement Fund 2,326,474 1.26% 164,608 174,595 1,987,270 1.31%

SERS 2025 Retirement Fund 6,247,121 3.38% 459,909 486,720 5,300,491 3.50%

SERS 2030 Retirement Fund 14,943,474 8.08% 1,103,010 1,267,324 12,573,140 8.30%

SERS 2035 Retirement Fund 16,352,326 8.84% 1,317,177 1,455,776 13,579,373 8.96%

SERS 2040 Retirement Fund 19,113,382 10.33% 1,661,271 1,804,731 15,647,380 10.33%

SERS 2045 Retirement Fund 20,370,380 11.01% 2,019,397 2,009,446 16,341,537 10.79%

SERS 2050 Retirement Fund 21,749,633 11.76% 1,793,183 2,180,486 17,775,964 11.73%

SERS 2055 Retirement Fund 22,499,523 12.16% 1,924,784 2,257,019 18,317,721 12.09%

SERS 2060 Retirement Fund 21,111,069 11.41% 1,944,183 2,114,466 17,052,421 11.25%

SERS 2065 Retirement Fund 17,805,196 9.63% 2,204,973 1,764,631 13,835,592 9.13%

SERS U.S. Equity $12,323,315 6.66% $994,181 $1,352,917 $9,976,218 6.58%
SERS U.S. Large Company  Index Fund 7,198,601 3.89% 532,535 720,337 5,945,730 3.92%

SERS U.S. All Company  Index Fund 2,471,169 1.34% 53,366 272,645 2,145,158 1.42%

SERS U.S. SMID Company  Index Fund 2,653,544 1.43% 408,280 359,934 1,885,330 1.24%

SERS Non-U.S. Equity $3,696,893 2.00% $481,735 $310,545 $2,904,613 1.92%
SERS Global Non-U.S. Index Fund 3,696,893 2.00% 481,735 310,545 2,904,613 1.92%

SERS Fixed Income $6,196,054 3.35% $(32,637) $188,505 $6,040,186 3.99%
SERS Short Term Inv estment Fund 3,357,290 1.82% (359,002) 50,522 3,665,770 2.42%

SERS U.S. Short Term Bond Index Fund 610,443 0.33% 25,373 14,663 570,407 0.38%

SERS U.S. TIPS Index Fund 650,169 0.35% 111,337 27,863 510,969 0.34%

SERS U.S. Bond Index Fund 1,578,151 0.85% 189,656 95,456 1,293,039 0.85%

SERS Self-Directed Brokerage $220,117 0.12% $12,470 $21,365 $186,282 0.12%

Total Fund $184,954,955 100.0% $16,048,244 $17,388,525 $151,518,187 100.0%
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Changes in Market Values and Contributions

As of December 31, 2023

● The chart to the right shows the change in fund 

values across the various investment options 

for the quarter ended December 31, 2023. The 

change in value for each fund is the result of a 

combination of 3 factors.

1. Market movements

2. Contributions or disbursements into or out of 

the fund by the participants (and any matching 

done by the company)

3. Transfers between funds by the participants.

Historical Allocation of Contributions
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33,835Self -Directed Brokerage

Dollars$
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Blackrock LifePath Retirement Funds

Glidepath and Equity Rolldown Exposure as of December 31, 2023

BlackRock LifePath Retirement Funds Glidepath

BlackRock LifePath Retirement Funds Equity Rolldown Exposure
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Cumulative Performance - Net of Fees 

As of December 31, 2023

Note: SERS Funds are the top fund in 

each grouping followed by each fund’s 

respective benchmark and median peer.

Last Last Last

Last 1  3  5

Quarter Year Years Years

Net Performance

Target Date Funds
SERS Post Retirement Fund 8.31% 11.13% 0.49% 5.61%

BlackRock Post Retirement Index 8.37% 11.11% 0.54% 5.61%

    Callan Tgt Date Ret Inc 7.46% 10.57% 0.58% 4.83%

SERS 2025 Retirement Fund 8.67% 12.00% 1.15% 6.60%

BlackRock 2025 Index 8.71% 11.94% 1.17% 6.58%

    Callan Target Date 2025 8.60% 12.85% 1.86% 7.13%

SERS 2030 Retirement Fund 9.46% 14.24% 2.27% 7.84%

BlackRock 2030 Index 9.51% 14.23% 2.31% 7.82%

   Callan Target Date 2030 9.34% 14.56% 2.54% 8.18%

SERS 2035 Retirement Fund 10.10% 16.29% 3.32% 9.00%

BlackRock 2035 Index 10.12% 16.29% 3.33% 8.96%

   Callan Target Date 2035 9.93% 16.37% 3.33% 9.16%

SERS 2040 Retirement Fund 10.71% 18.30% 4.28% 10.05%

BlackRock 2040 Index 10.71% 18.29% 4.26% 9.99%

   Callan Target Date 2040 10.41% 18.04% 4.23% 9.95%

SERS 2045 Retirement Fund 11.26% 20.14% 5.11% 10.94%

BlackRock 2045 Index 11.22% 20.12% 5.07% 10.86%

   Callan Target Date 2045 10.80% 19.31% 4.71% 10.55%

SERS 2050 Retirement Fund 11.50% 21.25% 5.58% 11.41%

BlackRock 2050 Index 11.44% 21.23% 5.52% 11.33%

   Callan Target Date 2050 10.95% 19.94% 4.87% 10.67%

SERS 2055 Retirement Fund 11.49% 21.56% 5.69% 11.51%

BlackRock 2055 Index 11.43% 21.56% 5.64% 11.44%

   Callan Target Date 2055 11.03% 20.05% 4.94% 10.79%

SERS 2060 Retirement Fund 11.50% 21.57% 5.68% 11.51%

BlackRock 2060 Index 11.44% 21.57% 5.64% 11.44%

   Callan Target Date 2060 11.05% 20.09% 4.98% 10.82%

SERS 2065 Retirement Fund 11.51% 21.62% 5.68% -

BlackRock 2065 Index 11.45% 21.59% 5.63% -

   Callan Target Date 2065 11.16% 20.27% 4.81% 11.04%
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Cumulative Performance - Net of Fees 

As of December 31, 2023

Note: SERS Funds are the top fund in each grouping followed by each fund’s respective benchmark and median peer.

Funds not listed do not have longer term history.

Last Last Last Last

 7  10  15  20

Years Years Years Years

Net Performance

Target Date Funds
SERS Post Retirement Fund 4.90% 4.45% 6.03% -

BlackRock Post Retirement Index 4.88% 4.43% 6.04% 5.11%

    Callan Tgt Date Ret Inc 4.27% 3.87% 5.51% 4.19%

SERS 2025 Retirement Fund 5.88% 5.26% 7.58% -

BlackRock 2025 Index 5.84% 5.21% 7.57% 5.76%

    Callan Target Date 2025 6.31% 5.56% 8.15% 6.21%

SERS 2030 Retirement Fund 6.88% 6.00% 8.35% -

BlackRock 2030 Index 6.83% 5.94% 8.33% 6.20%

   Callan Target Date 2030 7.12% 6.17% 8.93% 6.22%

SERS 2035 Retirement Fund 7.82% 6.70% 9.07% -

BlackRock 2035 Index 7.75% 6.61% 9.03% 6.59%

   Callan Target Date 2035 7.89% 6.77% 9.51% 7.00%

SERS 2040 Retirement Fund 8.65% 7.31% 9.70% -

BlackRock 2040 Index 8.56% 7.20% 9.64% 6.91%

   Callan Target Date 2040 8.52% 7.27% 9.97% 6.76%

SERS 2045 Retirement Fund 9.32% 7.79% 10.22% -

BlackRock 2045 Index 9.20% 7.67% 10.16% 7.19%

   Callan Target Date 2045 8.92% 7.59% 10.13% -

SERS 2050 Retirement Fund 9.65% 8.03% 10.61% -

BlackRock 2050 Index 9.53% 7.91% 10.55% 7.51%

   Callan Target Date 2050 9.04% 7.64% 10.21% -

SERS 2055 Retirement Fund 9.72% 8.08% - -

BlackRock 2055 Index 9.61% 7.96% - -

   Callan Target Date 2055 9.14% 7.79% 10.96% -

SERS 2060 Retirement Fund 9.71% - - -

BlackRock 2060 Index 9.61% - - -

   Callan Target Date 2060 9.16% 7.97% - -
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Cumulative Performance - Net of Fees 

As of December 31, 2023

(1) Callan Cash Database includes STIF, enhanced cash, and money market funds.

Last Last Last

Last 1  3  5

Quarter Year Years Years

Net Performance

Domestic Equity
SERS U.S. Large Company Index Fund 11.69% 26.29% 10.00% 15.69%

S&P 500 Index 11.69% 26.29% 10.00% 15.69%

   Callan Lg Cap Broad MF 12.05% 25.85% 8.52% 14.44%

SERS U.S. All Company Index Fund 12.09% 25.96% 8.52% 15.12%

Russell 3000 Index 12.07% 25.96% 8.54% 15.16%

   Callan Multi Cap Brd MF 11.84% 22.01% 7.34% 13.43%

SERS U.S. SMID Company Idx Fund 15.14% 25.39% 1.50% 12.10%

Dow Jones US Completion 14.92% 24.99% 1.04% 11.77%

   Callan SMID Broad MFs 11.63% 16.85% 3.90% 11.62%

International Equity
SERS Global Non-U.S. Index Fund 9.92% 16.07% 1.76% 7.36%

MSCI ACWI ex US 9.75% 15.62% 1.55% 7.08%

   Callan Non US Equity MFs 10.36% 17.70% 2.99% 8.27%

Domestic Fixed Income

SERS Short Term Investment Fund 1.32% 5.00% 2.20% 1.91%

3-month Treasury Bill 1.37% 5.01% 2.15% 1.88%

   Callan Cash Database(1) 1.53% 5.32% 2.25% 2.07%

SERS U.S. Short Term Bond Idx Fund 2.69% 4.59% 0.07% 1.50%

Blmbg Gov/Cred 1-3 Yr 2.69% 4.61% 0.09% 1.51%

   Callan Short US Govt MFs 2.91% 4.16% (0.65%) 1.05%

SERS U.S. TIPS Index Fund 4.71% 3.90% (0.99%) 3.15%

Blmbg US TIPS 4.71% 3.90% (1.00%) 3.15%

   Callan TIPS MFs 4.57% 3.75% (1.22%) 3.12%

SERS U.S. Bond Index Fund 6.82% 5.54% (3.32%) 1.10%

Blmbg Aggregate 6.82% 5.53% (3.31%) 1.10%

   Callan Core Bond MFs 6.88% 5.98% (3.16%) 1.47%
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Cumulative Performance - Net of Fees 

As of December 31, 2023

(1) Callan Cash Database includes STIF, enhanced cash, and money market funds.

*Funds not listed do not have longer term history.

Last Last Last Last

 7  10  15  20

Years Years Years Years

Net Performance

Domestic Equity
SERS U.S. Large Company Index Fund 13.42% 12.04% 14.00% 9.73%

S&P 500 Index 13.42% 12.03% 13.97% 9.69%

   Callan Lg Cap Broad MF 12.89% 11.13% 13.37% 9.57%

SERS U.S. All Company Index Fund 12.76% 11.45% - -

Russell 3000 Index 12.81% 11.48% 13.84% 9.67%

   Callan Multi Cap Brd MF 11.17% 9.55% 12.61% 8.86%

SERS U.S. SMID Company Idx Fund 9.58% 8.67% 13.18% 9.59%

Dow Jones US Completion 9.29% 8.41% 12.94% 9.35%

   Callan SMID Broad MFs 8.85% 7.87% 12.76% 9.09%

International Equity
SERS Global Non-U.S. Index Fund 6.64% 4.06% - -

MSCI ACWI ex US 6.33% 3.83% 6.74% 5.68%

   Callan Non US Equity MFs 6.82% 4.14% 7.27% 6.03%

Domestic Fixed Income
SERS Short Term Investment Fund 1.82% 1.36% 1.01% 1.60%

3-month Treasury Bill 1.73% 1.25% 0.87% 1.46%

   Callan Cash Database(1) 1.95% 1.54% 1.24% 1.83%

Blmbg Gov/Cred 1-3 Yr 1.43% 1.27% 1.52% 2.09%

   Callan Short US Govt MFs 0.99% 0.93% 1.19% 1.92%

Blmbg US TIPS 2.49% 2.42% 3.48% 3.63%

   Callan TIPS MFs 2.43% 2.24% 3.25% 3.38%

SERS U.S. Bond Index Fund 1.29% 1.80% 2.61% 3.14%

Blmbg Aggregate 1.29% 1.81% 2.68% 3.17%

   Callan Core Bond MFs 1.56% 2.00% 3.39% 3.39%
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Performance Summary & Expense Ratios as of December 31, 2023

Note: For returns, each SERS Fund and corresponding benchmark return are shown with their respective peer group rankings. For returns, lower peer group rankings are more desirable 

(e.g. 25th percentile equates to top quartile performance). Expense Ratio: Higher peer group rankings are more desirable (e.g. 75th percentile equates to bottom quartile/cheapest fees).

Last Last  3  5  7  10  5 Year  5 Year

Quarter Year Year Year Year Year Return Risk Expense

Investment Manager Return Return Return Return Return Return ConsistencyQuadrant Ratio

Net of Fee Performance

Target Date Funds

SERS Post Retirement Fund
Callan Tgt Date Ret Inc

BlackRock Post Retirement Index

8.3 16

8.4 15

11.1 29

11.1 30

0.5 56

0.5 53

5.6 18

5.6 18

4.9 16

4.9 16

4.4 13

4.4 13

0.08 73

SERS 2025 Retirement Fund
Callan Target Date 2025

BlackRock 2025 Index

8.7 44

8.7 42

12.0 66

11.9 69

1.1 81

1.2 78

6.6 73

6.6 73

5.9 70

5.8 71

5.3 68

5.2 69

0.08 72

SERS 2030 Retirement Fund
Callan Target Date 2030

BlackRock 2030 Index

9.5 44

9.5 41

14.2 62

14.2 62

2.3 69

2.3 67

7.8 66

7.8 70

6.9 63

6.8 71

6.0 66

5.9 70

0.08 70

SERS 2035 Retirement Fund
Callan Target Date 2035

BlackRock 2035 Index

10.1 40

10.1 39

16.3 53

16.3 53

3.3 53

3.3 50

9.0 57

9.0 57

7.8 52

7.7 57

6.7 55

6.6 63

0.08 72

SERS 2040 Retirement Fund
Callan Target Date 2040

BlackRock 2040 Index

10.7 33

10.7 34

18.3 41

18.3 41

4.3 46

4.3 48

10.0 43

10.0 47

8.7 35

8.6 43

7.3 48

7.2 52

0.08 68

SERS 2045 Retirement Fund
Callan Target Date 2045

BlackRock 2045 Index

11.3 12

11.2 15

20.1 20

20.1 22

5.1 25

5.1 27

10.9 26

10.9 29

9.3 26

9.2 32

7.8 32

7.7 43

0.08 72

SERS 2050 Retirement Fund
Callan Target Date 2050

BlackRock 2050 Index

11.5 10

11.4 16

21.2 10

21.2 10

5.6 18

5.5 20

11.4 12

11.3 16

9.7 17

9.5 24

8.0 26

7.9 36

0.08 68

SERS 2055 Retirement Fund
Callan Target Date 2055

BlackRock 2055 Index

11.5 16

11.4 26

21.6 8

21.6 8

5.7 14

5.6 16

11.5 10

11.4 14

9.7 11

9.6 23

8.1 27

8.0 43

0.08 72

SERS 2060 Retirement Fund
Callan Target Date 2060

BlackRock 2060 Index

11.5 18

11.4 25

21.6 10

21.6 10

5.7 14

5.6 17

11.5 18

11.4 20

9.7 21

9.6 30

0.08 75

Returns:

above median

third quartile

fourth quartile

Return Consistency:

above median

third quartile

fourth quartile

Risk Quadrant:

Risk

R
e
tu

rn

Expense Ratio:

below median

second quartile

firs t quartile
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Performance Summary & Expense Ratios as of December 31, 2023

Note: For returns, each SERS Fund and corresponding benchmark return are shown with their respective peer group rankings. For returns, lower peer group rankings are more desirable 

(e.g. 25th percentile equates to top quartile performance). Expense Ratio: Higher peer group rankings are more desirable (e.g. 75th percentile equates to bottom quartile/cheapest fees).

Last Last  3  5  7  10  5 Year  5 Year

Quarter Year Year Year Year Year Return Risk Expense

Investment Manager Return Return Return Return Return Return ConsistencyQuadrant Ratio

SERS 2065 Retirement Fund
Callan Target Date 2065

BlackRock 2065 Index

11.5 25

11.5 32

21.6 13

21.6 15

5.7 20

5.6 22

0.08 47

Domestic Equity

SERS U.S. Large Company Stock Index Fund
Callan Lg Cap Broad MF

S&P 500 Index

11.7 57

11.7 57

26.3 49

26.3 49

10.0 30

10.0 30

15.7 38

15.7 38

13.4 48

13.4 48

12.0 36

12.0 36

0.02 100

SERS U.S. All Company Index Fund
Callan Multi Cap Brd MF

Russell 3000 Index

12.1 46

12.1 46

26.0 35

26.0 35

8.5 38

8.5 38

15.1 32

15.2 32

12.8 31

12.8 31

11.5 22

11.5 22

0.03 99

U.S. Small/Mid Company Stock Index Fund
Callan SMID Broad MFs

Dow Jones US Completion

15.1 7

14.9 8

25.4 8

25.0 13

1.5 58

1.0 60

12.1 37

11.8 46

9.6 44

9.3 48

8.7 32

8.4 39

0.03 100

International Equity

SERS Global Non-U.S. Index Fund
Callan Non US Equity MFs

MSCI ACWI ex US

9.9 60

9.8 61

16.1 67

15.6 75

1.8 61

1.5 63

7.4 68

7.1 72

6.6 55

6.3 61

4.1 55

3.8 61

0.05 99

Domestic Fixed income

SERS Short Term Investment Fund
Callan Cash Database

3-month Treasury Bill

1.3 96

1.4 85

5.0 89

5.0 89

2.2 57

2.2 58

1.9 84

1.9 85

1.8 72

1.7 89

1.4 75

1.3 91

0.00 100

Comments: Callan Cash Database includes STIF, enhanced cash, and money market funds.

SERS U.S. Short Term Bond Idx Fund
Callan Short US Govt MFs

Blmbg Gov/Cred 1-3 Yr

2.7 66

2.7 63

4.6 24

4.6 24

0.1 17

0.1 17

1.5 8

1.5 7 1.4 7 1.3 18

0.02 99

SERS U.S. TIPS Index Fund
Callan TIPS MFs

Blmbg US TIPS

4.7 33

4.7 33

3.9 43

3.9 43

-1.0 34

-1.0 35

3.2 33

3.2 32 2.5 39 2.4 29

0.02 99

Returns:

above median

third quartile

fourth quartile

Return Consistency:

above median

third quartile

fourth quartile

Risk Quadrant:

Risk

R
e
tu

rn

Expense Ratio:

below median

second quartile

firs t quartile
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Performance Summary & Expense Ratios as of December 31, 2023

Note: For returns, each SERS Fund and corresponding benchmark return are shown with their respective peer group rankings. For returns, lower peer group rankings are more desirable 

(e.g. 25th percentile equates to top quartile performance). Expense Ratio: Higher peer group rankings are more desirable (e.g. 75th percentile equates to bottom quartile/cheapest fees).

Last Last  3  5  7  10  5 Year  5 Year

Quarter Year Year Year Year Year Return Risk Expense

Investment Manager Return Return Return Return Return Return ConsistencyQuadrant Ratio

SERS U.S. Bond Index Fund
Callan Core Bond MFs

Blmbg Aggregate

6.8 57

6.8 58

5.5 86

5.5 86

-3.3 60

-3.3 60

1.1 88

1.1 88

1.3 83

1.3 83

1.8 79

1.8 78

0.02 98

Returns:

above median

third quartile

fourth quartile

Return Consistency:

above median

third quartile

fourth quartile

Risk Quadrant:

Risk

R
e
tu

rn

Expense Ratio:

below median

second quartile

first quartile
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401(a) Plan Investment Structure

Lineup Mapped to Callan’s Clean Sheet

Conservative Tier I: Asset Allocation Tier II: Passive Core Options Tier II: Active Core Options Tier III: Specialty Options

Target Date Funds Capital Preservation

Short Term Investment Fund

Core Fixed Income

U.S. Short Term Bond Index Fund

U.S. TIPS Index Fund

U.S. Bond Index Fund

Large-Cap US Equity

U.S. Large Co. Stock Index Fund

U.S. All Company Index Fund

Non-US Equity

Global Non-U.S. Stock Index Fund

Small/Mid-Cap US Equity

U.S. Small/Mid Co. Stock Index Fund Self-Directed Brokerage Window

Aggressive



Appendix – Callan Update
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Published Research Highlights from 4Q23

2023 Nuclear 

Decommissioning Funding 

Study

ILS on Pace for 

Banner Year in 

2023

Sean Lee

Carbon-

Footprinting 

Basics for 

Institutional 

Investors

Amit Bansal

Key Issues to 

Know for the 

Proposed 

Fiduciary Rule

Jana Steele

2023 Asset Manager ESG 

Study

2023 Investment 

Management Fee Study

Additional Reading

Alternatives Focus quarterly newsletter

Active vs. Passive quarterly charts

Capital Markets Review quarterly newsletter

Monthly Updates to the Periodic Table

Market Pulse Flipbook quarterly markets update

Real Estate Indicators market outlook

Recent Blog Posts

Callan’s Retirement 

Conundrum Webinar
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Callan Institute Events

Upcoming conferences, workshops, and webinars

Mark Your Calendar

2024 National Conference

April 8–10, 2024 –  San Francisco

2024 Regional Workshops

June 25, 2024 – Atlanta

June 27, 2024 – San Francisco

October 22, 2024 – Denver

October 24, 2024 – Location TBD

Watch your email for further details and an invitation.

Webinars & Research Café Sessions

Webinar: Capital Markets Assumptions

January 17, 2024 –  Virtual Session via Zoom

Webinar: Market Intelligence

January 19, 2024 –  Virtual Session via Zoom

Research Café: ESG Interview Series

March 12, 2024 –  Virtual Session via Zoom

Callan College

Intro to Investments—Learn the Fundamentals

This course is for institutional investors, including trustees and 

staff members of public plans, corporate plans, and nonprofits. 

This session familiarizes trustees and staff with basic investment 

theory, terminology, and practices.

–March 19-21, 2024 – Virtual Session via Zoom

– June 18-19, 2024 – In Person Session in Chicago

Intro to Alternatives 

This course is for institutional investors, including trustees and 

staff members of public plans, corporate plans, and nonprofits. 

This session familiarizes trustees and staff with alternative 

investments like private equity, hedge funds, and real estate and 

how they can play a key role in any portfolio. You will learn about 

the importance of allocations to alternatives and how to consider 

integrating, evaluating, and monitoring them.

– February 21–22, 2024 – Virtual Session via Zoom

Please visit our website at callan.com/events-education as we add 

dates to our 2024 calendar!

http://www.callan.com/events-education
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Important Disclosures 

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the client. It is incumbent upon the user to 

maintain such information in strict confidence. Neither this document nor any specific information contained herein is to be used other than by the intended recipient 

for its intended purpose.  

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can be no assurance that the 

performance of any account or investment will be comparable to the performance information presented in this document.   

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has not necessarily verified for 

accuracy or completeness.  Information contained herein may not be current.  Callan has no obligation to bring current the information contained herein.  

This content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. The opinions 

expressed herein may change based upon changes in economic, market, financial and political conditions and other factors. Callan has no obligation to bring 

current the opinions expressed herein.  

The statements made herein may include forward-looking statement regarding future results. The forward-looking statements herein: (i) are best estimations 

consistent with the information available as of the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary, perhaps 

materially, from the future results projected in this document. Undue reliance should not be placed on forward-looking statements.   

Callan disclaims any responsibility for reviewing the risks of individual securities or the compliance/non-compliance of individual security holdings with a client’s 

investment policy guidelines.   

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers before applying any of this information 

to your particular situation.   

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as recommendation, approval, or endorsement or 

such product, service or entity by Callan.   

This document is provided in connection with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or products 

discussed or referenced herein.

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this document may deem material regarding 

the enclosed information.   

Any decision you make on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent upon you to make an 

independent determination of the suitability and consequences of such a decision.   

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.   

Past performance is no guarantee of future results. 
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