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 NEPC has developed reports for both the Investment Committee and Board designed to 1) provide the
appropriate level of investment information for the purposes of independent oversight (ASRS SAAP
compliance, Asset Class Committee minutes review, investment selection due diligence packet compliance
and oversight of the investment program data used to compile NEPC and ASRS reporting); 2) provide ASR
investment program performance relative to its goals/objectives (presented quarterly); and 3) communicat
NEPC’s perspectives on the market environment, investment outlook or other initiatives or topics they
believe are important to convey to the Board.

 NEPC has completed a quarter-end quality control process and warrants that IMD Staff materials are
accurate subject to the following process:

‒ Investment results were calculated using data provided by the Plan’s custodian bank that is deemed 
“final” as of December 31, 2025.

‒ Investment performance oversight includes reconciliation and confirmation of portfolio level valuations
cash flows, transactions and composite construction including interpretation of investment accounting 
methods used to track IMD Staff instructed activities.

‒ Oversight of performance calculation includes verification of performance and accounting data from 
external third-party providers and the Plan’s custody bank (book of record) used to produce reporting 
as well as verification of processes and procedures in custom investment performance calculations.

‒ NEPC performed tests of the data produced by external third-party providers and the Plan’s custodian 
bank using underlying financial records provided by the custodian bank and IMD Staff. 
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P R O P R I E T A R Y  & C O N F I D E N T I A L

ASRS 
INVESTMENT 
OBJECTIVES & 
PERFORMANCE



ASRS INVESTMENT OBJECTIVES

Source: ASRS Strategic Plan For the Five Fiscal Year Period from July 1, 2023 to June 30, 2028
Note: Total Fund comparison versus Interim SAAP
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EXPECTED 20 YEAR RETURN

Asset Class Policy Target
Public Equity 44.0%
Private Equity 13.0%
Interest Rate Sensitive 6.0%
Credit 22.0%

Real Estate 15.0%

20 Year Expected Return as of December 31, 2024 8.4%1

20 Year Expected Return as of December 31, 2025 7.4%2

ASRS Actuarial Rate of Return 7.0%3

Note: 
Asset allocation approved by the Board on May 22, 2025.
1 - Based on NEPC capital markets assumptions as of December 31, 2024. For Public Equity, Private 
Credit, ASRS assumptions are used. For Real Estate, RCLCO capital markets assumptions are used.
2 - Based on NEPC capital markets assumptions as of December 31, 2025. 
3 - ASRS Actuarial Rate of Return As of July 30, 2021.

Equity, and 
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Total Fund vs. InvMetrics Public DB > $1 Billion
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(%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile)

Total Fund 2.02 (67) 12.79 (67) 10.57 (67) 8.84 (8) 9.10 (14) 7.57 (10)

Interm SAA Policy 2.24 (45) 12.82 (67) 12.37 (26) 8.42 (14) 8.41 (40) 7.01 (39)

5th Percentile 2.95 17.45 14.24 9.16 9.57 7.71

1st Quartile 2.58 14.52 12.43 7.94 8.79 7.20

Median 2.20 13.44 11.29 7.30 8.25 6.80

3rd Quartile 1.84 12.17 10.07 6.60 7.80 6.40

95th Percentile 1.25 10.06 8.79 6.00 7.21 5.76

Population 106 106 106 103 99 74

Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns. 
Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.

Arizona State Retirement System

RETURN SUMMARY VS. PEER UNIVERSE
December 31, 2025
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Total Fund vs. InvMetrics Public DB > $1 Billion
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1 Yr 1 Yr 1 Yr 1 Yr
(%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile)

� Total Fund 12.79 (67) 3.58 (21) 2.28 (25) 5.34 (27)

p Interm SAA Policy 12.82 (67) 4.10 (40) 1.99 (60) 3.81 (70)

5th Percentile 17.45 2.61 2.84 7.91

1st Quartile 14.52 3.62 2.28 5.48

Median 13.44 4.36 2.06 4.41

3rd Quartile 12.17 5.15 1.75 3.69

95th Percentile 10.06 6.03 1.37 2.51

Population 106 106 106 106

Arizona State Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
December 31, 2025

Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.
The standard deviation of all returns, both the total fund and universe, may be understated due to private markets 
assets being valued on a quarterly basis with a 1 quarter
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Total Fund vs. InvMetrics Public DB > $1 Billion
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3 Yrs 3 Yrs 3 Yrs 3 Yrs
(%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile)

� Total Fund 10.57 (67) 5.03 (14) 1.10 (22) 1.92 (26)

p Interm SAA Policy 12.37 (26) 5.11 (16) 1.39 (3) 2.92 (2)

5th Percentile 14.24 3.95 1.19 2.24

1st Quartile 12.43 5.54 1.09 1.92

Median 11.29 6.56 0.96 1.68

3rd Quartile 10.07 7.60 0.82 1.37

95th Percentile 8.79 9.27 0.71 1.18

Population 106 106 106 1

Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.
The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being 
valued on a quarterly basis with a 1 quarter
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Arizona State Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
December 31, 2025
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Total Fund vs. InvMetrics Public DB > $1 Billion
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5 Yrs 5 Yrs 5 Yrs 5 Yrs
(%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile)

� Total Fund 8.84 (8) 6.05 (7) 0.92 (5) 1.44 (8)

p Interm SAA Policy 8.42 (14) 6.53 (19) 0.80 (11) 1.22 (12)

5th Percentile 9.16 5.37 0.91 1.58

1st Quartile 7.94 6.71 0.67 1.00

Median 7.30 8.10 0.53 0.76

3rd Quartile 6.60 9.13 0.43 0.61

95th Percentile 6.00 11.02 0.34 0.48

Population 103 103 103 103

Arizona State Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
December 31, 2025

Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.
The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being 
valued on a quarterly basis with a 1 quarter 6



Total Fund vs. InvMetrics Public DB > $1 Billion
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10 Yrs 10 Yrs 10 Yrs 10 Yrs
(%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile)

� Total Fund 9.10 (14) 6.49 (7) 1.04 (6) 1.68 (5)

p Interm SAA Policy 8.41 (40) 6.85 (17) 0.90 (18) 1.45 (13)

5th Percentile 9.57 5.85 1.04 1.63

1st Quartile 8.79 7.28 0.81 1.24

Median 8.25 8.54 0.73 1.09

3rd Quartile 7.80 9.37 0.65 0.96

95th Percentile 7.21 10.93 0.58 0.84

Population 99 99 99 99

Arizona State Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
December 31, 2025

Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.
The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being 
valued on a quarterly basis with a 1 quarter 7



Total Fund vs. InvMetrics Public DB > $1 Billion
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(%) (Percentile) (%) (Percentile) (%) (Percentile) (%) (Percentile)

� Total Fund 7.57 (10) 9.48 (27) 0.64 (9) 0.99 (7)

p Interm SAA Policy 7.01 (39) 9.63 (32) 0.58 (29) 0.87 (26)

5th Percentile 7.71 8.01 0.68 1.04

1st Quartile 7.20 9.46 0.59 0.87

Median 6.80 10.20 0.54 0.80

3rd Quartile 6.40 10.91 0.49 0.73

95th Percentile 5.76 11.61 0.44 0.62

Population 74 74 74 74

Arizona State Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
December 31, 2025

Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.
The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being 
valued on a quarterly basis with a 1 quarter 8



P R O P R I E T A R Y  & C O N F I D E N T I A L

INDEPENDENT 
OVERSIGHT & 
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Current Interim SAAP WithinInterim SAAP vs. Current Allocation Assets Current Mkt Value Interim SAAP Policy Range SAAP
Allocation Difference Range

¢ Public Equity 28,538,398,197 45.38 43.10 2.28 34.00 - 54.00 Yes 44.00

¢ Credit 11,978,914,024 19.05 22.00 -2.95 17.00 - 26.00 Yes 22.00

43.10% 45.38% ¢ Interest Rate Sensitive 3,730,525,109 5.93 5.90 0.03 3.00 - 12.00 Yes 6.00

¢ Private Equity 8,224,181,611 13.08 13.00 0.08 10.00 - 15.00 Yes 13.00

¢ Real Estate 9,314,981,483 14.81 16.00 -1.19 11.00 - 19.00 Yes 15.00

¢ Cash 1,105,263,322 1.76 0.00 1.76 0.00 - 5.00 Yes 0.00

¢ Other 18,449 0.00 0.00 0.00 0.00 - 10.00 Yes 0.00

Total 62,892,282,195 100.00 100.00 0.00 100.00

22.00%
19.05%

5.93%5.90%

13.00% 13.08%
Note:

Values shown for private markets portfolios include cash flows that occurred during Q4 2025.

Total Equity market value includes futures positions profit and loss as well as notional values of futures 
14.81%16.00% positions. 

Includes values in transition account. 

Policy Ranges shown are relative to the long-term SAAP and may cause some asset classes to be out of range
while implementation of the long-term SAAP is in process.

1.76%
0.00%0.00% 0.00%

Current Allocation

Arizona State Retirement System

SAA COMPLIANCE POLICY
December 31, 2025
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Allocation Performance (%)

Market % of 3 Mo 1 Yr 3 Yrs 5 Yrs 10 Yrs 20 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date

Total Fund 62,892,282,195 100.00 2.02 (67) 12.79 (67) 10.57 (67) 8.84 (8) 9.10 (14) 7.57 (10) 9.57 Jul-75

      Interm SAA Policy 2.24 12.82 12.37 8.42 8.41 7.01 9.19

            Over/Under -0.22 -0.03 -1.80 0.43 0.69 0.56 0.38

      InvMetrics Public DB > $1 Billion Median 2.20 13.44 11.29 7.30 8.25 6.80

  Total Public Equity 28,538,398,197 45.38 3.75 22.55 20.74 11.40 11.50 8.69 8.16 Jan-98

      ASRS Custom Total Public Equity Benchmark 3.66 22.07 20.47 11.14 11.86 8.92 7.87

            Over/Under 0.09 0.48 0.26 0.26 -0.35 -0.23 0.30

  Total Domestic Equity 18,506,610,378 29.43 2.48 17.51 22.55 13.48 13.91 10.79 11.66 Jul-75

      ASRS Custom Domestic Equity Benchmark 2.42 17.25 22.38 13.30 14.52 11.04 11.85

            Over/Under 0.05 0.26 0.17 0.18 -0.61 -0.25 -0.18

  Total International Equity 10,031,787,819 15.95 6.19 33.00 17.91 8.39 8.44 5.68 6.48 Apr-87

      ASRS Custom Int'l Equity Benchmark 6.05 32.06 17.44 7.95 8.40 6.05 6.23

            Over/Under 0.14 0.95 0.48 0.43 0.04 -0.37 0.25

  Total Private Equity 8,224,181,611 13.08 1.93 8.20 7.17 14.42 12.73 9.38 Jan-08

      ASRS Custom Private Equity Benchmark 1 Qtr. Lag 1.50 2.96 17.67 10.72 10.77 8.36

            Over/Under 0.43 5.25 -10.50 3.70 1.97 1.02

  Interest Rate Sensitive 3,730,525,109 5.93 0.93 6.53 3.87 -0.82 1.92 3.31 6.94 Jul-75

      ASRS Custom IRS Benchmark 0.90 6.32 3.62 -1.05 1.66 3.08

            Over/Under 0.03 0.22 0.25 0.22 0.26 0.23

  Credit 11,978,914,024 19.05 1.45 5.82 7.86 8.91 8.84 8.48 Oct-12

      ASRS Custom Credit Benchmark 1 Qtr. Lag 1.51 9.62 12.56 9.61 8.29 6.71

            Over/Under -0.06 -3.79 -4.71 -0.70 0.55 1.77

  Total Real Estate 9,314,981,483 14.81 -1.83 1.94 -3.11 3.41 5.43 5.62 5.27 Oct-05

      NCREIF ODCE Net 1 Qtr. Lag 0.52 3.19 -6.15 2.59 4.13 4.92 5.10

            Over/Under -2.35 -1.25 3.03 0.83 1.31 0.70 0.17

Arizona State Retirement System

PERFORMANCE DETAIL
December 31, 2025
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1 Year Return 3 Year Return 5 Year Return 10 Year Return

Public Equity (TWR) 22.55% 20.74% 11.40% 11.50%
ASRS Custom Public Equity Benchmark (TWR)

Excess Return
22.07% 20.47% 11.14% 11.86%
0.48% 0.27% 0.26% -0.36%

Private Equity (TWR) 8.20% 7.17% 14.42% 12.73%
ASRS Custom Private Equity Benchmark (TWR) 2.96% 17.67% 10.72% 10.77%

Excess Return 5.24% -10.50% 3.70% 1.96%

Interest Rate Sensitive (TWR) 6.53% 3.87% -0.82% 1.92%
ASRS Custom IRS Benchmark (TWR) 6.32% 3.62% -1.05% 1.66%

Excess Return 0.21% 0.25% 0.23% 0.26%

Credit (TWR) 5.82% 7.86% 8.91% 8.84%
ASRS Custom Credit Benchmark (TWR) 9.62% 12.56% 9.61% 8.29%

Excess Return -3.80% -4.70% -0.70% 0.55%

Real Estate (TWR) 1.94% -3.11% 3.41% 5.43%
NCREIF ODCE Net 1 Qtr. Lag (TWR)

Excess Return*
3.19% -6.15% 2.59% 4.13%
-1.25% 3.04% 0.82% 1.30%

Note: Composition of ASRS Custom Asset Class Benchmarks can be found in the appendix.

TWR is Time Weighted Return

ASSET CLASS PERFORMANCE VS. BENCHMARK
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PRIVATE MARKETS PERFORMANCE - IRR
AS OF SEPTEMBER 30, 2025

3 Mo 1 Yr 3 Yrs 5 Yrs 10 Yrs Inception 
(%) (%) (%) (%) (%) (%)

Private Equity (IRR) 2.05 7.71 7.35 14.57 12.76 12.28

MSCI PE North America & Western Europe* 1.14 7.83 8.95 14.28 14.86 12.25

Credit (IRR) 1.36 5.59 7.76 9.11 8.96 9.24

MSCI Private Credit U.S. and Western Europe** 0.82 6.96 8.93 9.47 8.55 8.48

Real Estate (IRR) -1.85 2.02 -3.29 2.87 4.34 5.32

NCREIF ODCE 0.52 3.19 -6.15 2.59 4.13 5.10

Source: BNY Mellon/ MSCI Burgiss
* Buyout and Expansion Capital for North America and Western Europe
** Includes Private Direct Lending, Distressed Debt and Other Private Credit Strategies
The MSCI Burgiss historical IRRs may change over time if new funds are added to the existing historical universe
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3
Years
Return

3
Years

Standard
Deviation

3
Years

Tracking
Error

3
Years

Information
Ratio

3
Years

Jensen
Alpha

3
Years
Beta

3
Years

Sharpe
Ratio

Total Public Equity 20.74 11.74 0.18 1.28 0.20 1.00 1.27

ASRS Custom Total Public Equity Benchmark 20.47 11.72 0.00 0.00 1.00 1.26

Total Domestic Equity 22.55 12.66 0.20 0.72 0.06 1.01 1.31

ASRS Custom Domestic Equity Benchmark 22.38 12.59 0.00 0.00 1.00 1.31

Total International Equity 17.91 11.96 0.31 1.28 0.47 0.99 1.05

ASRS Custom Int'l Equity Benchmark 17.44 12.02 0.00 0.00 1.00 1.01

Interest Rate Sensitive 3.87 5.40 0.14 1.72 0.22 0.99 -0.14

ASRS Custom IRS Benchmark 3.62 5.47 0.00 0.00 1.00 -0.18

5
Years
Return

5
Years

Standard
Deviation

5
Years

Tracking
Error

5
Years

Information
Ratio

5
Years

Jensen
Alpha

5
Years
Beta

5
Years

Sharpe
Ratio

Total Public Equity 11.40 14.17 0.18 1.33 0.23 1.00 0.62

ASRS Custom Total Public Equity Benchmark 11.14 14.16 0.00 0.00 1.00 0.60

Total Domestic Equity 13.48 15.47 0.18 0.94 0.13 1.00 0.70

ASRS Custom Domestic Equity Benchmark 13.30 15.42 0.00 0.00 1.00 0.69

Total International Equity 8.39 13.90 0.38 1.06 0.41 1.00 0.43

ASRS Custom Int'l Equity Benchmark 7.95 13.94 0.00 0.00 1.00 0.40

Interest Rate Sensitive -0.82 5.88 0.20 1.12 0.17 0.99 -0.66

ASRS Custom IRS Benchmark -1.05 5.95 0.00 0.00 1.00 -0.69

Arizona State Retirement System

PUBLIC MARKET ASSET CLASS ANALYSIS
December 31, 2025
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CASH MANAGEMENT

*Includes assetized & unassetized cash balances (Inception of 1/26/15); represents monies to be used for funding needs that
occur in subsequent month(s). Generally, monthly pension payments occur on the first day of month.
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Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.

• October 28, 2025 – Combined Asset Class Committee
– Real Estate recommendation

 Staff and extension consultant recommendation to approve sale of an asset
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

• November 4, 2025 – Combined Asset Class Committee
– Public Equity recommendation

 Staff recommendation to update strategy papers for internally-managed portfolios
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

• November 12, 2025 – Combined Asset Class Committee
– Real Estate recommendation

 Staff and extension consultant recommendation to approve sale of an asset
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

– Real Estate manager recommendation ($200mm)
 Staff and extension consultant recommendation to approve a commitment increase with an existing investment

manager relationship
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

ASSET CLASS COMMITTEE MEETINGS
FIDUCIARY OVERSIGHT
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 November 25, 2025 – Combined Asset Class Committee
– Credit manager recommendation

 Staff recommendation to approve modification of provisions of an existing manager relationship
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

• December 9, 2025 – Combined Asset Class Committee
– Private Equity manager recommendation ($100mm)

 Staff recommendation to approve a commitment of new capital within new investment manager relationship
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

– Real Estate recommendation
 Staff and extension consultant recommendation to approve the 2026 Real Estate implementation plan
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

– Real Estate recommendation
 Staff and extension consultant recommendation to approve withdrawal of membership interest and transfer of assets

with an existing manager relationship
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

ASSET CLASS COMMITTEE MEETINGS
FIDUCIARY OVERSIGHT
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 December 16, 2025 – Combined Asset Class Committee
– Real Estate manager recommendation ($75mm)

 Staff and extension consultant recommendation to approve a commitment of new capital with an existing investment
manager relationship

 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment
Selection and Oversight

 Committee approved the recommendation
– Private Equity implementation plan and recommendation ($450mm)

 Staff recommendation to approve 2026 Private Equity interim implementation plan, including an additional
commitment of new capital to an existing investment manager relationship

 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment
Selection and Oversight

 Committee approved the recommendation
– Private Equity manager recommendation

 Staff recommendation to approve sale of an asset
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Committee approved the recommendation

• December 18, 2025 – Combined Asset Class Committee
– Private Equity recommendation

 Staff recommendation to approve rolling interest in an asset
 Due diligence process was followed in accordance with SP 006 – Investment Manager, Partner, and Co-Investment

Selection and Oversight
 Action and further discussion of this item was tabled until September 2, 2025

ASSET CLASS COMMITTEE MEETINGS
FIDUCIARY OVERSIGHT
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GENERAL OBSERVATIONS

• ASRS investment objectives as specified in the Strategic Plan are being met over
the long term
– Objectives not being met in the shorter-term is largely driven by the mismatch in private

markets investment valuations and public market benchmarks

• On a risk-adjusted basis, the ASRS portfolio ranks in the top quartile for all
periods 5 years and longer

• In the longer term, private markets asset classes have been additive to the overall
portfolio performance
– Private Equity, Credit and Real Estate have all outperformed their benchmarks since

inception
– Private Equity and Credit in particular, have been important sources of return for the ASRS

portfolio and contributed to achieving returns above the assumed rate of return in the
long-term

19



P R O P R I E T A R Y  & C O N F I D E N T I A L

APPENDIX
SAA POLICY HISTORY
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STRATEGIC ASSET ALLOCATION POLICY HISTORY
• 7/1/75 – 12/31/79 – 40% S&P 500/60% Barclays Capital Aggregate

• 1/1/80 – 12/31/83 – 50% S&P 500/50% Barclays Capital Aggregate

• 1/1/84 – 12/31/91 – 60% S&P 500/40% Barclays Capital Aggregate

• 1/1/92 – 12/31/94 – 50% S&P 500/10% MSCI EAFE/40% Barclays Capital Aggregate

• 1/1/95 – 6/30/97 – 45% S&P 500/15% MSCI EAFE/40% Barclays Capital Aggregate

• 7/1/97 – 12/31/99 – 50% S&P 500/15% MSCI EAFE/35% Barclays Capital Aggregate

• 1/1/00 – 9/30/03 – 53% S&P 500/17% MSCI EAFE/30% Barclays Capital Aggregate

• 10/1/03 – 12/31/06 – 53% S&P 500/15% MSCI EAFE/ACWI ex-U.S.1/26% Barclays Capital Aggregate/6% NCREIF ODCE (lagged one quarter)

• 1/1/07 – 10/31/2009 – 31% S&P 500/7% S&P 400/7% S&P 600/18% MSCI ACWI ex-U.S./5% Russell 2000 (lagged one quarter)/26% Barclays Capital
Aggregate/6% NCREIF ODCE (lagged one quarter)

• 11/1/2009 – 6/30/2012 – 28% S&P 500/6% S&P 400/6% S&P 600/13% MSCI EAFE/2% MSCI EAFE Small Cap/3% MSCI Emerging Markets/7% Russell 2000
(lagged one quarter)/24% Barclays Capital Aggregate/2% Barclays Capital High Yield/6% NCREIF ODCE (lagged one quarter)/3% Dow Jones/UBS Commodities
Index

• 7/1/2012 – 3/31/2015 – 23% S&P 500/5% S&P 400/5% S&P 600/14% MSCI EAFE/3% MSCI EAFE Small Cap/6% MSCI Emerging Markets/7% Russell 2000
(lagged one quarter)/13% Barclays Capital Aggregate/5% Barclays Capital High Yield/4% JP Morgan GBI-EM Global Diversified/3% S&P/LSTA Levered Loan
Index + 250 basis points (lagged one quarter)/8% NCREIF ODCE (lagged one quarter)/4% Dow Jones/UBS Commodities Index

• 4/1/2015 – 3/31/2017 – 20% S&P 500/3% S&P 400/3% S&P 600/17% MSCI EAFE/2% MSCI EAFE Small Cap/5% MSCI Emerging Markets/8% Russell 2000
(lagged one quarter)/11% Barclays Capital Aggregate/4% Barclays Capital High Yield/10% S&P/LSTA Levered Loan Index + 250 basis points (lagged one
quarter)/10% NCREIF ODCE (lagged one quarter)/2% Bloomberg Commodities Index TR/5% Multi-Asset Class Custom Index

• 4/1/2017 – 6/30/2018 – 20% S&P 500/3% S&P 400/3% S&P 600/17% MSCI EAFE/2% MSCI EAFE Small Cap/5% MSCI Emerging Markets/8% Russell 2000
(lagged one quarter)/11% Barclays Capital Aggregate/2% Barclays Capital High Yield/12% S&P/LSTA Levered Loan Index + 250 basis points (lagged one
quarter)/10% NCREIF ODCE (lagged one quarter)/2% Bloomberg Commodities Index TR/5% Multi-Asset Class Custom Index

• 7/1/2018 – 9/30/2022 – 40% MSCI ACWI IMI Net w/ USA Gross, 10% MSCI ACWI IMI Net w/ USA Gross  1  Quarter Lagged, 20% NCREIF ODCE, 20%
S&P/LSTA Levered Loan Index + 250 basis points (lagged one quarter), 10% Barclays US Capital Aggregate

• 10/1/2022 – 7/31/2023 – 44% MSCI ACWI IMI Net w/ USA Gross, 10%, 10% MSCI ACWI IMI Net w/ USA Gross  1 Quarter Lagged, 17% NCREIF ODCE, 23%
S&P/LSTA Levered Loan Index + 250 basis points (lagged one quarter), 6% ASRS Custom IRS (Interest Rate Sensitive) Benchmark

• 8/1/2023 – 6/30/25 – 44% MSCI ACWI IMI Custom, 10% MSCI ACWI IMI Net w/ USA Gross  1 Quarter Lagged, 17% NCREIF ODCE 1 Quarter Lagged, 23%
S&P/LSTA Levered Loan Index + 250 basis points (lagged one quarter), 6% ASRS Custom IRS (Interest Rate Sensitive) Benchmark

• 7/1/2025 – Present – 44% MSCI ACWI IMI Custom, 13% ASRS Custom Private Equity 1 Quarter Lagged, 15% NCREIF ODCE 1 Quarter Lagged, 22% ASRS
Custom Credit (lagged one quarter), 6% ASRS Custom IRS (Interest Rate Sensitive) Benchmark

*Interim SAA Policy: 43.10% MSCI ACWI IMI Custom, 13% ASRS Custom Private Equity 1 Quarter Lagged, 5.90% ASRS Custom IRS (Interest
Rate Sensitive) Benchmark, 16% NCREIF ODCE 1 Quarter Lagged, 22% ASRS Custom Credit (lagged one quarter)

Note: Interim SAA Policy includes proration of a total of Interest Rate Sensitive, Public Equity, Private Equity and Real Estate. Unfunded amounts were allocated 
83.3% to Equity and 16.7% to Interest Sensitive Fixed Income. 

Note: All International MSCI indices changed from Gross to Net of dividend withholding taxes effective 1/1/2014.
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STRATEGIC ASSET ALLOCATION POLICY HISTORY

• ASRS Custom Total Public Equity Benchmark was 77% S&P 500, 23% MSCI EAFE through 12/31/1999; 76% S&P 500, 24%
MSCI EAFE through 9/30/2003; 78% S&P 500, 22% MSCI EAFE/ACWI ex-U.S.1 through 12/31/2006; 49% S&P 500, 11% S&P 400,
11% S&P 600, 29% MSCI ACWI ex-U.S. through 10/31/2009; 48% S&P 500, 10% S&P 400, 10% S&P 600, 23% MSCI EAFE, 4%
MSCI EAFE Small Cap, 5% MSCI Emerging Markets through 6/30/2012; 41% S&P 500, 9% S&P 400, 9% S&P 600, 25% MSCI EAFE,
5% MSCI EAFE Small Cap, 11% MSCI Emerging Markets through 3/31/2015; 40% S&P 500, 6% S&P 400, 6% S&P 600, 34% MSCI
EAFE, 4% MSCI EAFE Small Cap, 10% MSCI Emerging Markets through 6/30/2018; MSCI ACWI IMI w/USA Gross (Net) through
7/31/2023; MSCI ACWI IMI Custom thereafter.

• ASRS Custom Domestic Equity Benchmark was S&P 500 through 12/31/2006; 74% S&P 500, 13% S&P 400, 13% S&P 600
through 12/31/2010; 70% S&P 500, 15% S&P 400, 15% S&P 600 through 3/31/2015.; 77% S&P 500, 11.5% S&P 400, 11.5% S&P
600 through 6/30/2018; 100% MSCI USA IMI thereafter.

• ASRS Custom Domestic Large Cap Equity Benchmark was the S&P 500 Index through 6/30/2018; MSCI USA Large Cap Index
thereafter.

• ASRS Custom Domestic Mid Cap Equity Benchmark was the S&P 400 Index through 6/30/2018; MSCI USA Mid Cap Index
thereafter.

• ASRS Custom Small Cap Equity Benchmark was the Russell 2000 Index through 12/31/2006; S&P 600 Index through
6/30/2018; MSCI USA Small Cap Index thereafter.

• ASRS Custom International Equity Benchmark was MSCI EAFE through 9/30/2005; MSCI ACWI ex-U.S. through 12/31/2010;
72% MSCI EAFE, 11% MSCI EAFE Small Cap and 17% MSCI Emerging Markets through 6/30/2012; 61% MSCI EAFE, 13% MSCI
EAFE Small Cap and 26% MSCI Emerging Markets through 3/31/2015; 71% MSCI EAFE, 8% MSCI EAFE Small Cap and 21% MSCI
Emerging Markets through 6/30/2018; MSCI ACWI IMI ex USA through 7/31/2023; MSCI ACWI IMI ex USA Custom thereafter.

• ASRS Custom Private Equity Benchmark was the Russell 2000 Index 1 quarter lagged from inception to 6/30/2018; MSCI ACWI
IMI Net w/ USA Gross 1 quarter lagged through 6/30/25, MSCI PE North America and Western Europe thereafter.

• ASRS Custom Credit Benchmark was 42% BBG US High Yield Index, 25% S&P LSTA Index lagged 1 quarter + 2.50%, 33% JP
Morgan GBI-EM Global Diversified from 7/1/2012-3/31/2015; 29% BBG US High Yield Index, 71% S&P LSTA Index lagged 1 quarter
+ 2.50% from 4/1/2015-3/31/2017; 14% BBG US High Yield Index, 86% S&P LSTA Index lagged 1 quarter + 2.50% from
4/1/2017-6/30/2018; 100% Morningstar LSTA US Leveraged Loan Index lagged 1 quarter + 2.50% through 6/30/25, MSCI Private
Credit U.S. and Western Europe thereafter.

• ASRS Custom IRS (Interest Rate Sensitive) Benchmark was Bloomberg US Aggregate Bond Index from inception to
11/14/2022; Bloomberg US Treasury Index from 11/15/2022 thereafter

1MSCI EAFE/ACWI ex-U.S. Benchmark is the MSCI EAFE Index prior to 10/1/2005 and the MSCI ACWI ex-U.S. thereafter.

Note: All International MSCI indices changed from Gross to Net of dividend withholding taxes effective 1/1/2014.
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Information Disclaimer

• Past performance is no guarantee of future results.

• All investments carry some level of risk.  Diversification and other asset allocation techniques are not guaranteed to ensure profit
or protect against losses.

• NEPC’s source for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodian bank.  Information
on market indices and security characteristics is received from other sources external to NEPC.  While NEPC has exercised
reasonable professional care in preparing this report, we cannot guarantee the accuracy of all source information contained
within.

• Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may be preliminary
and subject to change.

• This report is provided as a management aid for the client’s internal use only.  Information contained in this report does not
constitute a recommendation by NEPC.

• This report may contain confidential or proprietary information and may not be copied or redistributed to any party not legally
entitled to receive it.

Reporting Methodology

• The client’s custodian bank is NEPC’s preferred data source unless otherwise directed. NEPC generally reconciles custodian data
to manager data.  If the custodian cannot provide accurate data, manager data may be used.

• Trailing time period returns are determined by geometrically linking the holding period returns, from the first full month after
inception to the report date. Rates of return are annualized when the time period is longer than a year. Performance is presented
gross and/or net of manager fees as indicated on each page.

• For managers funded in the middle of a month, the “since inception” return will start with the first full month, although actual
inception dates and cash flows are taken into account in all Composite calculations.

• This report may contain forward-looking statements that are based on NEPC’s estimates, opinions and beliefs, but NEPC cannot
guarantee that any plan will achieve its targeted return or meet other goals.
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	EXPECTED 20 YEAR RETURN
	Asset 
	Asset 
	Asset 
	Asset 
	Class
	Policy Target

	Public 
	Public 
	Equity
	44.0%

	Private 
	Private 
	Equity
	13.0%

	Interest 
	Interest 
	Rate 
	Sensitive
	6.0%

	Credit
	Credit
	22.0%

	Real 
	Real 
	Estate
	15.0%

	20 Year 
	20 Year 
	Expected 
	Return 
	as 
	of 
	December 
	31, 
	2024
	8.4%1

	20 Year 
	20 Year 
	Expected 
	Return 
	as 
	of 
	December 
	31, 
	2025
	7.4%2

	ASRS Actuarial 
	ASRS Actuarial 
	Rate 
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	Return 
	7.0%3
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	Sect
	Sect
	Table
	TR
	Total Fund vs. InvMetrics Public DB > $1 Billion23.0Return20.017.014.011.08.0

	TR
	5.02.0-1.0-4.03 Mo1 Year3 Years5 Years10 Years20 Years

	•p
	•p
	(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)Total Fund2.02(67)12.79(67)10.57(67)8.84(8)9.10(14)7.57(10)Interm SAA Policy2.24(45)12.82(67)12.37(26)8.42(14)8.41(40)7.01(39)5th Percentile2.9517.4514.249.169.577.711st Quartile2.5814.5212.437.948.797.20Median2.2013.4411.297.308.256.803rd Quartile1.8412.1710.076.607.806.4095th Percentile1.2510.068.796.007.215.76Population1061061061039974Universes are constructed using net of fee returns; therefore, ASRS rank is 




	Arizona State Retirement SystemRETURN SUMMARY VS. PEER UNIVERSE
	Sect
	Sect
	Table
	TR
	Total Fund vs. InvMetrics Public DB > $1 Billion

	TR
	20.0
	 Return
	StandardSharpeDeviationRatio1.53.2
	10.0
	SortinoRatio

	TR
	2.2

	TR
	18.0
	2.8
	8.0

	TR
	2.9

	TR
	16.0
	2.43.6
	6.0

	TR
	14.0
	TD
	Figure

	4.32.0
	TD
	Figure


	TR
	TD
	Figure

	5.0
	4.0
	TD
	Figure


	TR
	12.0
	1.6

	TR
	5.7

	TR
	10.0
	1.26.4
	2.0

	TR
	8.0
	TD
	Figure

	7.1
	0.0
	TD
	Figure


	TR
	1 Yr1 Yr1 Yr1 Yr

	TR
	(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)

	•
	•
	Total Fund
	12.79(67)3.58(21)2.28(25)5.34(27)

	p
	p
	Interm SAA Policy
	12.82(67)4.10(40)1.99(60)3.81(70)

	TR
	5th Percentile
	17.452.612.847.91

	TR
	1st Quartile
	14.523.622.285.48

	TR
	Median
	13.444.362.064.41

	TR
	3rd Quartile
	12.175.151.753.69

	TR
	95th Percentile
	10.066.031.372.51

	TR
	Population
	106106106106




	Arizona State Retirement SystemTOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being valued on a quarterly basis with a 1 quarter
	Sect
	Sect
	Table
	TR
	Total Fund vs. InvMetrics Public DB > $1 Billion

	TR
	16.0
	StandardSharpe ReturnDeviationRatio2.01.6
	3.6
	SortinoRatio

	TR
	15.0
	3.0
	3.2

	TR
	1.4

	TR
	14.0
	4.0
	2.8
	TD
	Figure


	TR
	13.0
	5.01.2

	TR
	2.4

	TR
	12.0
	6.0

	TR
	1.0
	2.0

	TR
	11.0
	7.0
	TD
	Figure


	TR
	TD
	Figure

	1.6

	TR
	10.0
	8.00.8

	TR
	9.0
	9.0
	1.2
	TD
	Figure


	TR
	0.6

	TR
	8.0
	10.0
	0.8

	TR
	7.0
	11.00.4
	0.4
	TD
	Figure


	TR
	3 Yrs3 Yrs3 Yrs3 Yrs

	TR
	(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)

	•
	•
	Total Fund
	10.57(67)5.03(14)1.10(22)1.92(26)

	p
	p
	Interm SAA Policy
	12.37(26)5.11(16)1.39(3)2.92(2)

	TR
	5th Percentile
	14.243.951.192.24

	TR
	1st Quartile
	12.435.541.091.92

	TR
	Median
	11.296.560.961.68

	TR
	3rd Quartile
	10.077.600.821.37

	TR
	95th Percentile
	8.799.270.711.18

	TR
	Population
	1061061061Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being valued on a quarterly basis with a 1 quarter
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	Arizona State Retirement SystemTOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
	Sect
	Sect
	Table
	TR
	Total Fund vs. InvMetrics Public DB > $1 Billion

	TR
	10.4
	 Return
	StandardSharpeDeviationRatio4.01.2
	1.8
	SortinoRatio

	TR
	9.8
	5.0
	1.6

	TR
	9.2
	1.06.0
	1.4
	TD
	Figure


	TR
	8.6
	TD
	Figure

	7.0
	1.2
	TD
	Figure


	TR
	0.8

	TR
	8.0
	8.0
	1.0

	TR
	7.4
	9.0
	0.8

	TR
	0.6

	TR
	6.8
	10.0
	0.6
	TD
	Figure


	TR
	6.2
	TD
	Figure

	11.00.4
	0.4

	TR
	5.6
	12.0
	0.2

	TR
	5.0
	TD
	Figure

	13.00.2
	0.0
	TD
	Figure


	TR
	5 Yrs5 Yrs5 Yrs5 Yrs

	TR
	(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)

	•
	•
	Total Fund
	8.84(8)6.05(7)0.92(5)1.44(8)

	p
	p
	Interm SAA Policy
	8.42(14)6.53(19)0.80(11)1.22(12)

	TR
	5th Percentile
	9.165.370.911.58

	TR
	1st Quartile
	7.946.710.671.00

	TR
	Median
	7.308.100.530.76

	TR
	3rd Quartile
	6.609.130.430.61

	TR
	95th Percentile
	6.0011.020.340.48

	TR
	Population
	103103103103




	Arizona State Retirement SystemTOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being valued on a quarterly basis with a 1 quarter
	Sect
	Sect
	Table
	TR
	Total Fund vs. InvMetrics Public DB > $1 Billion

	TR
	10.5
	 Return
	StandardSharpeDeviationRatio4.01.2
	2.0
	SortinoRatio

	TR
	10.0
	5.01.1
	1.8

	TR
	9.5
	6.01.0
	1.6
	TD
	Figure


	TR
	9.0
	TD
	Figure

	7.00.9

	TR
	1.4

	TR
	8.5
	TD
	Figure

	8.00.8

	TR
	1.2

	TR
	8.0
	9.00.7

	TR
	7.5
	TD
	Figure

	10.00.6
	1.0
	TD
	Figure


	TR
	7.0
	11.00.5
	0.8

	TR
	6.5
	TD
	Figure

	12.00.4
	0.6
	TD
	Figure


	TR
	10 Yrs10 Yrs10 Yrs10 Yrs

	TR
	(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)

	•
	•
	Total Fund
	9.10(14)6.49(7)1.04(6)1.68(5)

	p
	p
	Interm SAA Policy
	8.41(40)6.85(17)0.90(18)1.45(13)

	TR
	5th Percentile
	9.575.851.041.63

	TR
	1st Quartile
	8.797.280.811.24

	TR
	Median
	8.258.540.731.09

	TR
	3rd Quartile
	7.809.370.650.96

	TR
	95th Percentile
	7.2110.930.580.84

	TR
	Population
	99999999




	Arizona State Retirement SystemTOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being valued on a quarterly basis with a 1 quarter
	Sect
	Sect
	Table
	TR
	Total Fund vs. InvMetrics Public DB > $1 Billion

	TR
	8.4
	 Return
	StandardSharpeDeviationRatio7.10.8
	1.2
	SortinoRatio

	TR
	8.0
	7.8
	1.1

	TR
	0.7

	TR
	7.6
	TD
	Figure

	8.5
	1.0
	TD
	Figure


	TR
	7.2
	TD
	Figure

	9.20.6
	0.9

	TR
	6.8
	9.9
	TD
	Figure


	TR
	6.4
	0.510.6
	0.8
	TD
	Figure


	TR
	6.0
	11.3
	0.7

	TR
	0.4

	TR
	5.6
	12.0
	0.6

	TR
	5.2
	TD
	Figure

	12.70.3
	0.5
	TD
	Figure


	TR
	20 Years20 Years20 Years20 Years

	TR
	(%) (Percentile)(%) (Percentile)(%) (Percentile)(%) (Percentile)

	•
	•
	Total Fund
	7.57(10)9.48(27)0.64(9)0.99(7)

	p
	p
	Interm SAA Policy
	7.01(39)9.63(32)0.58(29)0.87(26)

	TR
	5th Percentile
	7.718.010.681.04

	TR
	1st Quartile
	7.209.460.590.87

	TR
	Median
	6.8010.200.540.80

	TR
	3rd Quartile
	6.4010.910.490.73

	TR
	95th Percentile
	5.7611.610.440.62

	TR
	Population
	74747474




	Arizona State Retirement SystemTOTAL FUND RISK STATISTICS VS. PEER UNIVERSE
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.
	Universes are constructed using net of fee returns; therefore, ASRS rank is based on net of fee returns.

	Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.
	Rankings are from highest (1) to lowest (100) in the InvMetrics Public Funds > $1 Billion Net Universe.

	The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being 
	The standard deviation of all returns, both the total fund and universe, may be understated due to private markets assets being 

	valued on a quarterly basis with a 1 quarter
	valued on a quarterly basis with a 1 quarter


	INDEPENDENT OVERSIGHT & COMPLIANCE
	CurrentInterim SAAPWithinInterim SAAP vs. Current AllocationAssetsCurrent Mkt ValueInterim SAAPPolicy RangeSAAPAllocationDifferenceRange¢Public Equity28,538,398,19745.3843.102.2834.00 - 54.00Yes44.00¢Credit11,978,914,02419.0522.00-2.9517.00 - 26.00Yes22.0043.10%45.38%¢Interest Rate Sensitive3,730,525,1095.935.900.033.00 - 12.00Yes6.00¢Private Equity8,224,181,61113.0813.000.0810.00 - 15.00Yes13.00¢Real Estate9,314,981,48314.8116.00-1.1911.00 - 19.00Yes15.00¢Cash1,105,263,3221.760.001.760.00 - 5.00Yes0.00¢Oth
	CurrentInterim SAAPWithinInterim SAAP vs. Current AllocationAssetsCurrent Mkt ValueInterim SAAPPolicy RangeSAAPAllocationDifferenceRange¢Public Equity28,538,398,19745.3843.102.2834.00 - 54.00Yes44.00¢Credit11,978,914,02419.0522.00-2.9517.00 - 26.00Yes22.0043.10%45.38%¢Interest Rate Sensitive3,730,525,1095.935.900.033.00 - 12.00Yes6.00¢Private Equity8,224,181,61113.0813.000.0810.00 - 15.00Yes13.00¢Real Estate9,314,981,48314.8116.00-1.1911.00 - 19.00Yes15.00¢Cash1,105,263,3221.760.001.760.00 - 5.00Yes0.00¢Oth
	CurrentInterim SAAPWithinInterim SAAP vs. Current AllocationAssetsCurrent Mkt ValueInterim SAAPPolicy RangeSAAPAllocationDifferenceRange¢Public Equity28,538,398,19745.3843.102.2834.00 - 54.00Yes44.00¢Credit11,978,914,02419.0522.00-2.9517.00 - 26.00Yes22.0043.10%45.38%¢Interest Rate Sensitive3,730,525,1095.935.900.033.00 - 12.00Yes6.00¢Private Equity8,224,181,61113.0813.000.0810.00 - 15.00Yes13.00¢Real Estate9,314,981,48314.8116.00-1.1911.00 - 19.00Yes15.00¢Cash1,105,263,3221.760.001.760.00 - 5.00Yes0.00¢Oth
	CurrentInterim SAAPWithinInterim SAAP vs. Current AllocationAssetsCurrent Mkt ValueInterim SAAPPolicy RangeSAAPAllocationDifferenceRange¢Public Equity28,538,398,19745.3843.102.2834.00 - 54.00Yes44.00¢Credit11,978,914,02419.0522.00-2.9517.00 - 26.00Yes22.0043.10%45.38%¢Interest Rate Sensitive3,730,525,1095.935.900.033.00 - 12.00Yes6.00¢Private Equity8,224,181,61113.0813.000.0810.00 - 15.00Yes13.00¢Real Estate9,314,981,48314.8116.00-1.1911.00 - 19.00Yes15.00¢Cash1,105,263,3221.760.001.760.00 - 5.00Yes0.00¢Oth
	CurrentInterim SAAPWithinInterim SAAP vs. Current AllocationAssetsCurrent Mkt ValueInterim SAAPPolicy RangeSAAPAllocationDifferenceRange¢Public Equity28,538,398,19745.3843.102.2834.00 - 54.00Yes44.00¢Credit11,978,914,02419.0522.00-2.9517.00 - 26.00Yes22.0043.10%45.38%¢Interest Rate Sensitive3,730,525,1095.935.900.033.00 - 12.00Yes6.00¢Private Equity8,224,181,61113.0813.000.0810.00 - 15.00Yes13.00¢Real Estate9,314,981,48314.8116.00-1.1911.00 - 19.00Yes15.00¢Cash1,105,263,3221.760.001.760.00 - 5.00Yes0.00¢Oth
	CurrentInterim SAAPWithinInterim SAAP vs. Current AllocationAssetsCurrent Mkt ValueInterim SAAPPolicy RangeSAAPAllocationDifferenceRange¢Public Equity28,538,398,19745.3843.102.2834.00 - 54.00Yes44.00¢Credit11,978,914,02419.0522.00-2.9517.00 - 26.00Yes22.0043.10%45.38%¢Interest Rate Sensitive3,730,525,1095.935.900.033.00 - 12.00Yes6.00¢Private Equity8,224,181,61113.0813.000.0810.00 - 15.00Yes13.00¢Real Estate9,314,981,48314.8116.00-1.1911.00 - 19.00Yes15.00¢Cash1,105,263,3221.760.001.760.00 - 5.00Yes0.00¢Oth
	CurrentInterim SAAPWithinInterim SAAP vs. Current AllocationAssetsCurrent Mkt ValueInterim SAAPPolicy RangeSAAPAllocationDifferenceRange¢Public Equity28,538,398,19745.3843.102.2834.00 - 54.00Yes44.00¢Credit11,978,914,02419.0522.00-2.9517.00 - 26.00Yes22.0043.10%45.38%¢Interest Rate Sensitive3,730,525,1095.935.900.033.00 - 12.00Yes6.00¢Private Equity8,224,181,61113.0813.000.0810.00 - 15.00Yes13.00¢Real Estate9,314,981,48314.8116.00-1.1911.00 - 19.00Yes15.00¢Cash1,105,263,3221.760.001.760.00 - 5.00Yes0.00¢Oth

	19.05%
	19.05%

	5.93%5.90%
	5.93%5.90%

	13.00%13.08%Note:
	13.00%13.08%Note:

	Values shown for private markets portfolios include cash flows that occurred during Q4 2025.
	Values shown for private markets portfolios include cash flows that occurred during Q4 2025.

	Total Equity market value includes futures positions profit and loss as well as notional values of futures 14.81%16.00%positions. 
	Total Equity market value includes futures positions profit and loss as well as notional values of futures 14.81%16.00%positions. 

	Includes values in transition account. 
	Includes values in transition account. 

	Policy Ranges shown are relative to the long-term SAAPand may cause some asset classes to be out of 
	Policy Ranges shown are relative to the long-term SAAPand may cause some asset classes to be out of 
	range

	while implementation of the long-term SAAPis in process.
	while implementation of the long-term SAAPis in process.

	1.76%0.00%0.00%0.00%Current Allocation
	1.76%0.00%0.00%0.00%Current Allocation






	Arizona State Retirement SystemSAA COMPLIANCE POLICY
	Allocation
	Allocation
	Allocation
	Allocation
	Allocation
	Allocation
	Allocation
	Performance (%)

	TR
	Market
	% of
	3 Mo
	1 Yr
	3 Yrs
	5 Yrs
	10 Yrs
	20 Yrs
	Inception
	Inception

	TR
	Value ($)
	Portfolio
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)
	Date

	Total Fund
	Total Fund
	62,892,282,195
	100.00
	2.02
	(67)
	12.79
	(67)
	10.57
	(67)
	8.84
	(8)
	9.10
	(14)
	7.57
	(10)
	9.57
	Jul-75

	      Interm SAA Policy
	      Interm SAA Policy
	2.24
	12.82
	12.37
	8.42
	8.41
	7.01
	9.19

	            Over/Under
	            Over/Under
	-0.22
	-0.03
	-1.80
	0.43
	0.69
	0.56
	0.38

	      InvMetrics Public DB > $1 Billion Median
	      InvMetrics Public DB > $1 Billion Median
	2.20
	13.44
	11.29
	7.30
	8.25
	6.80

	  Total Public Equity
	  Total Public Equity
	28,538,398,197
	45.38
	3.75
	22.55
	20.74
	11.40
	11.50
	8.69
	8.16
	Jan-98

	      ASRS Custom Total Public Equity Benchmark
	      ASRS Custom Total Public Equity Benchmark
	3.66
	22.07
	20.47
	11.14
	11.86
	8.92
	7.87

	            Over/Under
	            Over/Under
	0.09
	0.48
	0.26
	0.26
	-0.35
	-0.23
	0.30

	  Total Domestic Equity
	  Total Domestic Equity
	18,506,610,378
	29.43
	2.48
	17.51
	22.55
	13.48
	13.91
	10.79
	11.66
	Jul-75

	      ASRS Custom Domestic Equity Benchmark
	      ASRS Custom Domestic Equity Benchmark
	2.42
	17.25
	22.38
	13.30
	14.52
	11.04
	11.85

	            Over/Under
	            Over/Under
	0.05
	0.26
	0.17
	0.18
	-0.61
	-0.25
	-0.18

	  Total International Equity
	  Total International Equity
	10,031,787,819
	15.95
	6.19
	33.00
	17.91
	8.39
	8.44
	5.68
	6.48
	Apr-87

	      ASRS Custom Int'l Equity Benchmark
	      ASRS Custom Int'l Equity Benchmark
	6.05
	32.06
	17.44
	7.95
	8.40
	6.05
	6.23

	            Over/Under
	            Over/Under
	0.14
	0.95
	0.48
	0.43
	0.04
	-0.37
	0.25

	  Total Private Equity
	  Total Private Equity
	8,224,181,611
	13.08
	1.93
	8.20
	7.17
	14.42
	12.73
	9.38
	Jan-08

	      ASRS Custom Private Equity Benchmark 1 Qtr. Lag
	      ASRS Custom Private Equity Benchmark 1 Qtr. Lag
	1.50
	2.96
	17.67
	10.72
	10.77
	8.36

	            Over/Under
	            Over/Under
	0.43
	5.25
	-10.50
	3.70
	1.97
	1.02

	  Interest Rate Sensitive
	  Interest Rate Sensitive
	3,730,525,109
	5.93
	0.93
	6.53
	3.87
	-0.82
	1.92
	3.31
	6.94
	Jul-75

	      ASRS Custom IRS Benchmark
	      ASRS Custom IRS Benchmark
	0.90
	6.32
	3.62
	-1.05
	1.66
	3.08

	            Over/Under
	            Over/Under
	0.03
	0.22
	0.25
	0.22
	0.26
	0.23

	  Credit
	  Credit
	11,978,914,024
	19.05
	1.45
	5.82
	7.86
	8.91
	8.84
	8.48
	Oct-12

	      ASRS Custom Credit Benchmark 1 Qtr. Lag
	      ASRS Custom Credit Benchmark 1 Qtr. Lag
	1.51
	9.62
	12.56
	9.61
	8.29
	6.71

	            Over/Under
	            Over/Under
	-0.06
	-3.79
	-4.71
	-0.70
	0.55
	1.77

	  Total Real Estate
	  Total Real Estate
	9,314,981,483
	14.81
	-1.83
	1.94
	-3.11
	3.41
	5.43
	5.62
	5.27
	Oct-05

	      NCREIF ODCE Net 1 Qtr. Lag
	      NCREIF ODCE Net 1 Qtr. Lag
	0.52
	3.19
	-6.15
	2.59
	4.13
	4.92
	5.10

	            Over/Under
	            Over/Under
	-2.35
	-1.25
	3.03
	0.83
	1.31
	0.70
	0.17






	Arizona State Retirement SystemPERFORMANCE DETAIL
	Sect
	Sect
	Sect
	Sect
	Table
	TR
	1 
	Year Return
	3 
	Year Return
	5 
	Year Return
	10 
	Year Return

	Public Equity (TWR)
	Public Equity (TWR)
	22.55%
	20.74%
	11.40%
	11.50%

	ASRS Custom Public Equity Benchmark (TWR)Excess Return
	ASRS Custom Public Equity Benchmark (TWR)Excess Return
	22.07%
	20.47%
	11.14%
	11.86%

	0.48%
	0.48%
	0.27%
	0.26%
	-0.36%

	Private Equity (TWR)
	Private Equity (TWR)
	8.20%
	7.17%
	14.42%
	12.73%

	ASRS Custom Private Equity Benchmark (TWR)
	ASRS Custom Private Equity Benchmark (TWR)
	2.96%
	17.67%
	10.72%
	10.77%

	Excess Return
	Excess Return
	5.24%
	-10.50%
	3.70%
	1.96%

	Interest Rate Sensitive (TWR)
	Interest Rate Sensitive (TWR)
	6.53%
	3.87%
	-0.82%
	1.92%

	ASRS Custom IRS Benchmark (TWR)
	ASRS Custom IRS Benchmark (TWR)
	6.32%
	3.62%
	-1.05%
	1.66%

	Excess Return
	Excess Return
	0.21%
	0.25%
	0.23%
	0.26%

	Credit (TWR)
	Credit (TWR)
	5.82%
	7.86%
	8.91%
	8.84%

	ASRS Custom Credit Benchmark (TWR)
	ASRS Custom Credit Benchmark (TWR)
	9.62%
	12.56%
	9.61%
	8.29%

	Excess Return
	Excess Return
	-3.80%
	-4.70%
	-0.70%
	0.55%

	Real Estate (TWR)
	Real Estate (TWR)
	1.94%
	-3.11%
	3.41%
	5.43%

	NCREIF ODCE Net 1 Qtr. Lag (TWR)Excess Return*
	NCREIF ODCE Net 1 Qtr. Lag (TWR)Excess Return*
	3.19%
	-6.15%
	2.59%
	4.13%

	-1.25%
	-1.25%
	3.04%
	0.82%
	1.30%






	Note:CompositionofASRSCustomAssetClassBenchmarkscanbefoundintheappendix.TWRisTimeWeightedReturn
	ASSET CLASS PERFORMANCE VS. BENCHMARK
	PRIVATE MARKETS PERFORMANCE -IRRAS OF SEPTEMBER 30, 2025
	Sect
	Sect
	Sect
	Sect
	Table
	TR
	3 Mo 
	1 Yr 
	3 Yrs 
	5 Yrs 
	10 Yrs 
	Inception 

	TR
	(%)
	(%)
	(%)
	(%)
	(%)
	(%)

	Private 
	Private 
	Equity 
	(IRR)
	2.05
	7.71
	7.35
	14.57
	12.76
	12.28

	MSCI PE North America & Western Europe*
	MSCI PE North America & Western Europe*
	1.14
	7.83
	8.95
	14.28
	14.86
	12.25

	Credit (IRR)
	Credit (IRR)
	1.36
	5.59
	7.76
	9.11
	8.96
	9.24

	MSCIPrivate Credit U.S. and Western Europe**
	MSCIPrivate Credit U.S. and Western Europe**
	0.82
	6.96
	8.93
	9.47
	8.55
	8.48

	Real Estate (IRR)
	Real Estate (IRR)
	-1.85
	2.02
	-3.29
	2.87
	4.34
	5.32

	NCREIF ODCE
	NCREIF ODCE
	0.52
	3.19
	-6.15
	2.59
	4.13
	5.10

	Source: BNY Mellon/ MSCI Burgiss
	Source: BNY Mellon/ MSCI Burgiss

	*Buyout and Expansion Capital for North America and Western Europe
	*Buyout and Expansion Capital for North America and Western Europe

	** Includes Private Direct Lending, Distressed Debt and Other Private Credit Strategies
	** Includes Private Direct Lending, Distressed Debt and Other Private Credit Strategies

	The MSCI Burgiss historical IRRs may change over time if new funds are added to the existing historical universe
	The MSCI Burgiss historical IRRs may change over time if new funds are added to the existing historical universe


	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Table
	TR
	3YearsReturn
	3YearsStandardDeviation
	3YearsTrackingError
	3YearsInformationRatio
	3YearsJensenAlpha
	3YearsBeta
	3YearsSharpeRatio

	Total Public Equity
	Total Public Equity
	20.74
	11.74
	0.18
	1.28
	0.20
	1.00
	1.27

	ASRS Custom Total Public Equity Benchmark
	ASRS Custom Total Public Equity Benchmark
	20.47
	11.72
	0.00
	0.00
	1.00
	1.26

	Total Domestic Equity
	Total Domestic Equity
	22.55
	12.66
	0.20
	0.72
	0.06
	1.01
	1.31

	ASRS Custom Domestic Equity Benchmark
	ASRS Custom Domestic Equity Benchmark
	22.38
	12.59
	0.00
	0.00
	1.00
	1.31

	Total International Equity
	Total International Equity
	17.91
	11.96
	0.31
	1.28
	0.47
	0.99
	1.05

	ASRS Custom Int'l Equity Benchmark
	ASRS Custom Int'l Equity Benchmark
	17.44
	12.02
	0.00
	0.00
	1.00
	1.01

	Interest Rate Sensitive
	Interest Rate Sensitive
	3.87
	5.40
	0.14
	1.72
	0.22
	0.99
	-0.14

	ASRS Custom IRS Benchmark
	ASRS Custom IRS Benchmark
	3.62
	5.47
	0.00
	0.00
	1.00
	-0.18

	TR
	5YearsReturn
	5YearsStandardDeviation
	5YearsTrackingError
	5YearsInformationRatio
	5YearsJensenAlpha
	5YearsBeta
	5YearsSharpeRatio

	Total Public Equity
	Total Public Equity
	11.40
	14.17
	0.18
	1.33
	0.23
	1.00
	0.62

	ASRS Custom Total Public Equity Benchmark
	ASRS Custom Total Public Equity Benchmark
	11.14
	14.16
	0.00
	0.00
	1.00
	0.60

	Total Domestic Equity
	Total Domestic Equity
	13.48
	15.47
	0.18
	0.94
	0.13
	1.00
	0.70

	ASRS Custom Domestic Equity Benchmark
	ASRS Custom Domestic Equity Benchmark
	13.30
	15.42
	0.00
	0.00
	1.00
	0.69

	Total International Equity
	Total International Equity
	8.39
	13.90
	0.38
	1.06
	0.41
	1.00
	0.43

	ASRS Custom Int'l Equity Benchmark
	ASRS Custom Int'l Equity Benchmark
	7.95
	13.94
	0.00
	0.00
	1.00
	0.40

	Interest Rate Sensitive
	Interest Rate Sensitive
	-0.82
	5.88
	0.20
	1.12
	0.17
	0.99
	-0.66

	ASRS Custom IRS Benchmark
	ASRS Custom IRS Benchmark
	-1.05
	5.95
	0.00
	0.00
	1.00
	-0.69










	Arizona State Retirement SystemPUBLIC MARKET ASSET CLASS ANALYSIS
	CASH MANAGEMENT
	*Includes assetized & unassetized cash balances (Inception of 1/26/15); represents monies to be used for funding needs thatoccur in subsequent month(s). Generally, monthly pension payments occur on the first day of month.
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Sect
	Table
	TR
	TH
	Figure











	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio
	Seven Combined Asset Class Committee Meetings were convened during the fourth quarter of 2025.•October 28, 2025 –Combined Asset Class Committee–Real Estate recommendationStaff and extension consultant recommendation to approve sale of an assetDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•November 4, 2025 –Combined Asset Class Committee–Public Equity recommendationStaff recommendatio








	ASSET CLASS COMMITTEE MEETINGSFIDUCIARY OVERSIGHT
	November 25, 2025 –Combined Asset Class Committee–Credit manager recommendationStaff recommendation to approve modification of provisions of an existing manager relationshipDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation•December 9, 2025 –Combined Asset Class Committee–Private Equity manager recommendation ($100mm)Staff recommendation to approve a commitment of new capital within new
	ASSET CLASS COMMITTEE MEETINGSFIDUCIARY OVERSIGHT
	December 16, 2025 –Combined Asset Class Committee–Real Estate manager recommendation ($75mm)Staff and extension consultant recommendation to approve a commitment of new capital with an existing investmentmanager relationshipDue diligence process was followed in accordance with SP 006 –Investment Manager, Partner, and Co-InvestmentSelection and OversightCommittee approved the recommendation–Private Equity implementation plan and recommendation ($450mm)Staff recommendation to approve 2026 Private Equity 
	ASSET CLASS COMMITTEE MEETINGSFIDUCIARY OVERSIGHT
	APPENDIXSAA POLICY HISTORY
	STRATEGIC ASSET ALLOCATION POLICY HISTORY
	•7/1/75 –12/31/79 –40% S&P 500/60% Barclays Capital Aggregate•1/1/80 –12/31/83 –50% S&P 500/50% Barclays Capital Aggregate•1/1/84 –12/31/91 –60% S&P 500/40% Barclays Capital Aggregate•1/1/92 –12/31/94 –50% S&P 500/10% MSCI EAFE/40% Barclays Capital Aggregate•1/1/95 –6/30/97 –45% S&P 500/15% MSCI EAFE/40% Barclays Capital Aggregate•7/1/97 –12/31/99 –50% S&P 500/15% MSCI EAFE/35% Barclays Capital Aggregate•1/1/00 –9/30/03 –53% S&P 500/17% MSCI EAFE/30% Barclays Capital Aggregate•10/1/03 –12/31/06 –53% S&P 500
	STRATEGIC ASSET ALLOCATION POLICY HISTORY
	•ASRSCustomTotalPublicEquityBenchmarkwas77%S&P500,23%MSCIEAFEthrough12/31/1999;76%S&P500,24%MSCIEAFEthrough9/30/2003;78%S&P500,22%MSCIEAFE/ACWIex-U.S.1through12/31/2006;49%S&P500,11%S&P400,11%S&P600,29%MSCIACWIex-U.S.through10/31/2009;48%S&P500,10%S&P400,10%S&P600,23%MSCIEAFE,4%MSCIEAFESmallCap,5%MSCIEmergingMarketsthrough6/30/2012;41%S&P500,9%S&P400,9%S&P600,25%MSCIEAFE,5%MSCIEAFESmallCap,11%MSCIEmergingMarketsthrough3/31/2015;40%S&P500,6%S&P400,6%S&P600,34%MSCIEAFE,4%MSCIEAFESmallCap,10%MSCIEmergingMarket
	1MSCIEAFE/ACWIex-U.S.BenchmarkistheMSCIEAFEIndexpriorto10/1/2005andtheMSCIACWIex-U.S.thereafter.Note:AllInternationalMSCIindiceschangedfromGrosstoNetofdividendwithholdingtaxeseffective1/1/2014.
	Information Disclaimer•Past performance is no guarantee of future results.•All investments carry some level of risk.  Diversification and other asset allocation techniques are not guaranteed to ensureprofitor protect against losses.•NEPC’ssource for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodian bank.  Informationon market indices and security characteristics is received from other sources external to NEPC.  While NEPChas exercisedreasonable professional care












Accessibility Report





		Filename: 

		ASRS Oversight 12 31 2025_REV.pdf









		Report created by: 

		



		Organization: 

		







[Enter personal and organization information through the Preferences > Identity dialog.]



Summary



The checker found no problems in this document.





		Needs manual check: 2



		Passed manually: 0



		Failed manually: 0



		Skipped: 6



		Passed: 24



		Failed: 0







Detailed Report





		Document





		Rule Name		Status		Description



		Accessibility permission flag		Passed		Accessibility permission flag must be set



		Image-only PDF		Passed		Document is not image-only PDF



		Tagged PDF		Passed		Document is tagged PDF



		Logical Reading Order		Needs manual check		Document structure provides a logical reading order



		Primary language		Passed		Text language is specified



		Title		Passed		Document title is showing in title bar



		Bookmarks		Passed		Bookmarks are present in large documents



		Color contrast		Needs manual check		Document has appropriate color contrast



		Page Content





		Rule Name		Status		Description



		Tagged content		Skipped		All page content is tagged



		Tagged annotations		Passed		All annotations are tagged



		Tab order		Passed		Tab order is consistent with structure order



		Character encoding		Passed		Reliable character encoding is provided



		Tagged multimedia		Passed		All multimedia objects are tagged



		Screen flicker		Passed		Page will not cause screen flicker



		Scripts		Passed		No inaccessible scripts



		Timed responses		Passed		Page does not require timed responses



		Navigation links		Passed		Navigation links are not repetitive



		Forms





		Rule Name		Status		Description



		Tagged form fields		Passed		All form fields are tagged



		Field descriptions		Passed		All form fields have description



		Alternate Text





		Rule Name		Status		Description



		Figures alternate text		Skipped		Figures require alternate text



		Nested alternate text		Passed		Alternate text that will never be read



		Associated with content		Passed		Alternate text must be associated with some content



		Hides annotation		Passed		Alternate text should not hide annotation



		Other elements alternate text		Skipped		Other elements that require alternate text



		Tables





		Rule Name		Status		Description



		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot



		TH and TD		Passed		TH and TD must be children of TR



		Headers		Skipped		Tables should have headers



		Regularity		Skipped		Tables must contain the same number of columns in each row and rows in each column



		Summary		Skipped		Tables must have a summary



		Lists





		Rule Name		Status		Description



		List items		Passed		LI must be a child of L



		Lbl and LBody		Passed		Lbl and LBody must be children of LI



		Headings





		Rule Name		Status		Description



		Appropriate nesting		Passed		Appropriate nesting










Back to Top



