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Asset Allocation vs Long-Term Strategic Policy*

Current Value Policy 
(%)

Current 
(%)

Overlay 
(%)

Traditional Growth 
Stabilized Growth
Non-Traditional Growth 
Inflation Sensitive 
Principal Protection 
Crisis Risk Offset
Cash & Transition 
Overlay

$8,506,319,390
$5,462,347,755
$4,904,684,962

$345,015,899
$2,466,900,959
$3,777,758,680

$591,432,482
$222,844,853

30.0
23.0
19.0
0.0
8.0

20.0
0.0
0.0

32.4
20.8
18.7
1.3
9.4

14.4
2.3
0.8

31.6
21.0
18.9
1.3

10.1
17.1
0.0
0.0

Total $26,277,304,981 100.0 100.0 100.0
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Source: Meketa and Northern Trust

*SURS adopted a new Long-Term Strategic Policy in March 2025. SURS is 
currently transitioning the portfolio to those new policy targets.



Trailing Asset Class Net Performance
Market Value % of QTD YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

($) Portfolio (%) (%) (%) (%) (%) (%)
Total Fund                                                                                                  26,277,304,981 100.0 4.1 8.7 7.8 8.9 8.1 8.0

SURS Policy Benchmark 5.1 8.5 7.7 9.9 7.6 7.9
Total Fund ex Overlay 26,054,460,128 99.2 4.2 8.7 7.8 8.9 8.1 7.9

SURS Policy Benchmark 5.1 8.5 7.7 9.9 7.6 7.9
Broad Growth 18,873,352,107 71.8 4.5 11.6 11.8 13.3 10.7 9.7

Traditional Growth 8,506,319,390 32.4 7.1 18.7 17.0 22.8 13.7 12.0
SURS Traditional Growth Blend 7.7 18.3 16.8 22.5 13.3 11.7
US Equity 2,722,982,790 10.4 8.0 14.1 17.1 23.9 16.2 14.3

Dow Jones U.S. Total Stock Market Index 8.2 14.4 17.5 24.2 15.7 14.6
Passive US Equity 2,403,652,377 9.1 8.2 14.3 17.3 24.1 16.0 14.8

Dow Jones U.S. Total Stock Market Index 8.2 14.4 17.5 24.2 15.7 14.6
Non US Equity 1,857,526,336 7.1 6.5 27.5 19.7 22.1 11.4 8.4

SURS Non US Equity Blend 6.9 26.0 16.4 20.5 10.2 8.3
Active Non-US Equity 1,857,418,114 7.1 6.5 27.5 19.7 22.3 11.6 8.3

MSCI EAFE (Net) 4.8 25.1 15.0 21.7 11.2 8.2
Global Equity 3,925,810,264 14.9 6.7 18.4 15.9 22.2 13.3 13.1

SURS Global Equity Blend 7.7 18.3 16.8 22.5 13.3 11.7
Global Equity - Active 2,376,729,440 9.0 5.8 17.7 14.6 21.2 -- --
Global Equity - Passive 1,549,080,823 5.9 8.5 19.8 18.4 23.9 14.7 --

Stabilized Growth 5,462,347,755 20.8 1.7 4.6 4.9 3.9 3.9 --
SURS Stabilized Growth Blend 2.0 5.6 5.7 3.5 3.2 --
Stabilized Real Assets 1,595,425,115 6.1 -0.9 -0.5 -0.9 -5.3 4.0 4.6

SURS Stabilized Real Assets Blend 1.3 4.2 3.6 -4.7 3.5 4.9
Core 891,944,089 3.4 0.6 3.0 4.3 -6.0 3.8 4.4

NCREIF ODCE Net 1 Qtr Lag 0.8 2.6 2.7 -6.2 2.5 4.6
Core Plus 521,331,124 2.0 -2.3 -2.9 -4.0 -5.0 4.0 --

SURS Real Estate Blend 0.8 2.6 2.7 -6.2 2.5 --
Core Infrastructure 182,149,902 0.7 -4.3 -9.2 -14.6 0.2 -- --

FTSE Developed Core Infrastructure 50/50 Index 4.3 15.2 9.5 12.8 -- --
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Public Credit 2,704,007,556 10.3 3.1 7.9 7.3 11.2 4.4 --
SURS Credit Fixed Income Blend 2.8 7.0 6.7 10.0 3.4 --
Diversified Credit 1,974,791,419 7.5 3.1 7.8 7.7 11.6 4.7 4.2

SURS Credit ex EMD Blend 3.0 7.6 7.1 10.5 4.0 3.8
Bivium Credit 523,796,110 2.0 2.7 7.6 6.0 9.8 3.4 --

Bivium Credit Blend 2.7 7.8 6.1 9.3 2.1 --
Private Credit 1,161,697,827 4.4 2.9 7.4 10.3 9.5 10.9 --

SURS Private Credit Blend 2.4 6.7 8.5 11.9 7.2 --
Non Traditional Growth 4,904,684,962 18.7 2.4 5.8 9.1 4.1 13.8 11.2

SURS Non Traditional Growth Blend 8.7 8.2 14.1 13.4 12.6 11.9
Non-Core Real Assets 1,241,296,523 4.7 -0.8 0.1 0.3 2.1 7.4 6.8

SURS Non Core Real Assets Blend 1.3 3.9 4.5 -2.1 5.3 6.4
Non-Core Real Estate 797,803,995 3.0 -1.7 -1.7 -2.0 -0.7 5.9 6.3

NCREIF ODCE Net Lagged + 1.5% 1.2 3.8 4.2 -4.8 4.1 6.2
Non-Core Real Estate Debt 127,692,276 0.5 1.4 4.9 6.0 4.3 6.0 --

NCREIF ODCE Net Lagged + 1.5% 1.2 3.8 4.2 -4.8 4.1 --
Non-Core Infrastructure 234,900,641 0.9 1.0 4.2 6.5 11.3 14.6 9.8

CPI+5% 1 Qtr Lagged 2.1 6.1 7.8 8.0 9.8 8.2
Non-Core Farmland 80,899,611 0.3 -0.1 -0.8 -3.6 1.5 -- --

NCREIF Farmland 1 Qtr Lag 0.3 -0.9 -1.2 3.2 -- --
Private Equity- Fund of Funds 1,963,567,161 7.5 3.1 6.1 11.3 2.2 14.3 12.0

SURS PE Blend 12.0 10.0 17.8 19.0 15.5 13.9
Private Equity- Direct (Aksia) 1,699,821,278 6.5 4.1 10.1 13.5 10.8 15.8 --

MSCI ACWI IMI +2% 1 Qtr Lag 12.0 10.0 17.8 19.1 15.6 --
Inflation Sensitive 345,015,899 1.3 2.1 6.9 3.8 4.9 1.4 2.9

SURS Inflation Sensitive Blend 2.1 6.9 3.8 4.9 1.4 2.4
TIPS 345,015,899 1.3 2.1 6.9 3.8 4.9 1.4 3.0

Blmbg. U.S. TIPS Index 2.1 6.9 3.8 4.9 1.4 3.0
Principal Protection 2,466,900,959 9.4 1.9 6.3 3.4 4.9 0.5 2.1

BC US Int Ag x Credit Blend 1.7 5.9 3.5 4.7 0.2 2.0

Source: Meketa and Northern Trust
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Crisis Risk Offset ex Tail Risk 3,723,316,954 14.2 5.7 -4.4 -7.2 -3.7 1.3 --
SURS CRO Blend 2.8 -6.0 -10.1 -7.3 -0.2 --
Long Duration 839,632,112 3.2 2.8 6.0 -3.1 0.6 -7.6 --

BBgBarc US Govt Long TR 2.5 5.6 -3.4 0.5 -7.7 --
Systematic Trend Following 1,656,128,043 6.3 8.1 -7.2 -9.5 -7.4 5.3 --

CS Mgd Futures 15% Vol 4.1 -12.6 -18.1 -14.8 2.6 --
Alternative Risk Premia 891,191,425 3.4 4.8 6.5 7.9 8.8 6.7 --

90 Day T-Bills +2% 1.6 4.8 6.5 7.1 5.2 --
Long Volatility 336,365,375 1.3 0.1 -0.3 -3.4 -4.0 -- --

CBOE Eurekahedge Long Volatility Hedge Fund Index 0.7 0.1 0.2 -2.6 -- --
Tail Risk 54,441,726 0.2
Cash Composite 591,432,482 2.3

Total Overlay 222,844,853 0.8

Source: Meketa and Northern Trust
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