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. HEH= ABP 7

Wet verplichte deelneming in een bedrijfstakpensioenfonds 2000
(2000 A ¢ig7|3 AF FOH)

Artikel 2. De verplichtstelling (H2X 2%)

1. Onze Minister kan op aanvraag van het georganiseerde bedrijfsleven binnen
een bedrijffstak dat naar zijn oordeel een belangrike meerderheid van de
in die bedrijfstak werkzame personen vertegenwoordigt, deelneming in een
bedrijfstakpensioenfonds voor een of meer bepaalde groepen van personen
die in de betrokken bedrijfstak werkzaam zijn, verplichtstellen.

(Fete] mohol w2t sy 220 18F MHS JY+E UHS= 28E AY
ARLEQ QF0 M2t FE2 offd 220l 18& oflf 0142 EF 150 ol
QA M A 7IF FOE YRate £ ULt)

Artikel 13. Vrijstelling (H|13% SHA])
2. Het bedrijfstakpensioenfonds kan aan de vrijstelling voorschriften verbinden.

(MYUBII3S BHS Sl IS HOIE 4 o)

3. Bij of krachtens algemene maatregel van bestuur worden regels gesteld
met betrekking tot de gevallen waarin en de voorwaarden waaronder het
bedrijfstakpensioenfonds vrijstelling van de verplichtstelling verleent, kan
verlenen, intrekt en kan intrekken alsmede met betrekking tot de voorschriften
die het bedrijfstakpensioenfonds aan de vrijstelling kan verbinden. Tevens
kunnen regels worden gesteld met betrekking tot de procedure.
(MPHZ7IF0] TN QA HHE 20 ¥ FAY £ U= 249 24, 121
MAGF7IZ0| HAK| HEY £ Uz 20| Het A2 Dot #F 2RO <ol
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E= 00f m2h MEECE Eo, MR #et AE MEE + Uh)
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Vrijstellings— en boetebesluit Wet Bpf 2000

(TH 2 M 2EE)

Artikel 7. Voorschriften bij het verlenen van vrijstelling (H7X SH| 20 #5)

5. Aan de vrijstelling, bedoeld in de artikelen 2 en 6 wordt door het

bedrijfstakpensioenfonds het voorschrift verbonden dat de pensioenregeling
van de werkgever volgens de berekening aan de hand van de op grond
van het negende lid gestelde regels te allen tijde ten minste actuarieel en
financieel gelijkwaardig is aan die van het bedrijfstakpensioenfonds. Indien
het bedrijfstakpensioenfonds en de werkgever daarmee instemmen en de
pensioenregeling van de werkgever dezelfde soorten pensioen kent als de
pensioenregeling van het bedrijfstakpensioenfonds, kan worden afgezien
van de berekening van de actuariéle gelijkwaardigheid, bedoeld in de vorige
zin. Ten behoeve van de toets op gelijkwaardigheid verstrekt het
bedrijfstakpensioenfonds de werkgever informatie over de pensioenregeling
van het bedrijfstakpensioenfonds.
(MAAF7IZE A2z & M6 =0 HZE HA, Moo w2t MEE wElo e
ALl 2 12250| Sig M=ot i Mo M Gs 7159l G Mzt 232
M WEHO=2 FSoli0F otttz RAS HFoH0F ofCt. MYUA g 7Igd 1&F7t
2fololl 132 ¢z M/t LA ¢z 7132 ¢ig Nt st R ¢ias
HEot= 4%, 01 280 Slgd By 554 Al HHE & Ut 554
HAES| XY LA A 7|32 1EF0A LA =7 7152 og M=o Ciet
HHE HMIaHoF Btct)
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O dmj=9] ATPD= 19649 dniE et APet sAld BEadasi2

et AgE ERATAE

O =7t =@ Aa(Folkepension) o 2= H53 A5TiAleS ol
sl At FOJE B =

O dmt=9] A= AA= 35 +=
(1% 7} =3 AF(Folkepension) + ATP BRI Livslang Pension)
- 77t =¥]AF9 A FILA(PAYG), ATP BAAFY A%

XA AYA(Fully Funded)o2 &

- YA A Alge] Ao, ATPY] 7% ARl 7]of Ago|

A

2% A FAHCollective labour market pensions)
- Aol A Fekol 7|Hket Agds

(3% AFAH(Voluntary private pensions)
- 7i]lo] AHIAH o2 TIQJst= AP S

O ATPE 13 ) %3933} 23 Aelela Aplold RE 2}
oA o= 7RQIsHs BEAoly 29l 449 93ke g
- H(statutory) 25 719 WAl9] AFALE, HRE L2A} 45
= A AFoF 7]ojFS P

1) Arbejdsmarkedets Tilleegspension
2) =B ARESZAEH: Danish Act on Labour Market Supplementary Pension,
ATP Act.
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== ATP M= Sl 71042 RE 22X
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25 LSNP = SIS 7103 HAHY ME
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B | S Ny | el RS
< Voluntary Private =er - S[=lpN
(7He1) Pens?/ons) (Funded) (Savings) &R
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(B II-2) =SAYESAHSY L7
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1) GO AFRXIHEHDA) =8 10H.

2) HEE M £ 1Y,

HIOtE X|"XEX|THR|(Danske Regioner) £ 19,

4) XURRISH AEHKL) = 2.

b) S8EE ALBXNA(FA) FH 19.
3. 22X EE M25X0 w2t Cigat 20| XFECH
(1) Qo2 =SXASFEAY(LO0) FH 10Y
(2) DUEQIABHFTF) =4 39.
(3) H2|Xt1&H(Ledernes Hovedorganisation) £ 1%,
(4) EHHAHRAC) 4 19,
(Gl? =& M=)
§ H22%
oe |°42|._ S0 Yol SIXHIME KELIOLOF ofH, O[AlE] E= ZA 4FHI
2 tAS AME|oHOf BTt

(Ofof <4=f)

At dntg HHAHEANAE (https://www.retsinformation.dk/)

O ATPE dvla 2845=A(Finanstilsynet)?] & &

ISH
- FRAEHS ATPY AAHeg, AT ¢ ARAAA o
HAA AFHES} fARE 7IE0R A A5S 3T
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- ATPE F845% 7I€ "t A714Q1 AR B1g okt
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A 2] F8AEHoERE FYU7Hconcession)E
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2 ol Fohs FEVIHOE £
- W7F 7199 A 1353009 94 WAY ¢ ol A g9
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a2 Holor

- %5‘], 9/\]7} ol ZEQFIt 18AIXF T= ¥ 39A17F oA
18] sk S ATP 71 2 Helm @7 o7k
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- gk olo] oAl S Aol TAZE ZFEAE 7Y Rt
WAL, Z2AE RO ASRAAE 28-S e AP BYR
g ofRrt WA

O 337184 449 8 117
O 334 WEol 9Jgt B4
- LEARESAEHS TAQl HEZA ATP7L Exddo] o) Ay
A7 BYE YABEY, ATP 99 ZE 94 945 FHsiL

O HA 9771
- URFARQIl WIRE HAL AR Akl o] AJHsiANE AP HEOI
ofsf Z3Al
- W, G FATE FEE Folke Wit 79D A -0 gt
Hof 9 71RIAL o]9] H3f 7ol A
- A, =7 HER VIS oFRelivE 1 29
BAIE W= H|YE F8718elolof sk T AE
O 71979 =248 44
- ATP 7]952 1857t 2/3, S2AL 1/3¢ FEcke 1XR&
FoolA dd A4
- o[Zjgt |E R ATPY 7]ojgo] AFZHoE CARHAA
(Social security contribution) 2419] AAA AAS 7HHS AJAF
- ol g BolM ‘ExA|(Para-fiscal charge)?)' 9] o]

B 51
e
- 24 HZ9 AFL Wz 7Ige] TR AL AR WRRY

3) AAstolM ExAl(Para-fiscal Charge)= =717F HEC] L7st0] AAH oz Aot
£ BA(O: AR AMEHEE EeE AEE Aulgh ATP 7]
A oFE R ATP Al Aleos A&EH Fojdd d2se HollM =A%

AL T B & 98
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Ao 9} o R, ATPE T3/|BoEAS OV 4T
O AEj+x9 4 EA
- QHfa 28R GRS ATPY o|AR] AH(HR)) dehe E
- ol ATPZF AP A =7ke] 44 A HH Hell Sl=

TN 24 e AR

0
Jo

(B 1-3) ATPe} 2IZh 7|9| X|Hi7Z Hi

= ATP OJAHS 2271 OlArE]
M| AL &%(Parity Principle) 12 1H(Shareholder Primacy)
0[AfZ - -
| i} 8L &) 338 vE
22X tE 159!
T AEX; THE 1591 O3 2 ALRIO[AY
Ozt 191
X MOM O ! |
2ol &4 M7d ‘iEHtL%Xf A 01 == 0o] 2rhst
F 1) TEE AT AL 243 olAEE FAAoR $A(UW)
2. +&7x 9 oJTAR 4

A8jEZ(Governance)

O ATPE: 991 Ak el Helg Fska glout, Addont 34

T O 1

715 $Yotez2 AMSA mEUY(Social Partners) =, AN H)

A oldH AuTRE 2

4) A WO (Fiscal Democracy)ol 4zt Yzlojgt =71e] (43t X&)l T
Hato] =RloA lom, A 89 gAAd I FU(E= 939 APt gh
=1 BAEojoF gtk Y. &, 39 ENF)S FH9 st A1, =T
sl 2ofof s, 1 I FGobA F7hElofoF TS u|gt

of

mlo 09, r°‘
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- o]= ‘"lnfZ 29 (Danish Model)>'& WFFsla QJOom, ‘LAf
(Social Partners), & 1-8F tES =54} ol o8] 553t
A9 A2 E 4

- ol 7199 AR BR7F @713 HAA #Eolu £ o]
Aol g o2 By HoHRS £ QL 3

@ tjHEO|ALS](Board of Representatives)

- A1 AR TEA FQ AEA It

- 224 fi# 159, ARA bR 159108 74

- 19D S & Aol &o1A] g2 =HE =R A

@ 7= o]A}S]|(Supervisory Board)

- ATPY] X1 A9 2 = 71424, 7159 AEAQl 292 Hdsl
A oty ZAI7] et 52 3

- & 12(6+0)R19] T 1°19] P or FAHHH, o2 HF
diolAR]o] A F A=
* 2= 0IALE] QE2 HHOIALS| Q& SUZHLY)

- CEO 9% 9 39 Het B4, &4 2 2A 68 e(Risk
Appetite) 2%, 7199 A7] A 8 52 @9

- ot A BAsh] S AARIER)(Audit), SATAUS|Risk),
ATEAFAAS](Remuneration), FHNAU3)(Executive) 5 47 AFk

291998 44 2 £

5) @t 2(Danish Model)olst QInta ARlet HAIE AWol= 553 & WA
A= d72 FAWMYA(Flexicurity = Flexibility + Security) o2k ¢4 719==
g, 719 AUS vl AREA slastAY A8 4 qlo] A Hsle] A&

3ol FA/d(Flexibilityre ZHESHE, FHY} Aa AIAHS AR 2EALA

2 7Y A5 g9, 982 BAsle] 49 HEH(Security)E A F A=E

St AR o] kE3AoR EAT 4 YRS A9 THY 1dS FSFoR

A At A7 28 SHA Wl 2dE ARV o R sk Zlo] ofyd,

=5Al Al AREAR EAI7E Folste] AlAEE eFche Al ongh
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® A9Y9A(Executive Management)
- HUHFYAHCEO)E FH=E X}A}Q‘Q(CIO) 2123 7(CRO),
AEE](CFO) S9] Hopd 9l9lo] ARG 717 o]alg|o] ke

T
Al 6]]

olE =g QYL A4t HjE :
(EA &l A 5)

%fzf%«]

- ATPE oF 3,000 A

=

= Tl glow, A 7 7Y AR

2} H-H(Pensions & Investment): ATP ¢=9] HE=
Jﬂrﬂ% E298 FoRZFS g

(2) tiHl FFAHIA FER(Processing Business): =712} ZRA|ZHE
ek 7k =&

2 2ol Ade

a2A9} o5 1EF, LAGA, AR 5
7RI 924 04 194 et SlElolEt A8

Sl
(B l-4) ATP X[Hj7=
CHEO|A}S
’ il 2% oWl 2%
7= (Board of . .
. (Supervisory Board) | (Executive Board)
Representatives)
44 1 9F 7|4 1 A=/Me 7|7 a7+
oly = 319y Z 139 CEO & gl
LA X 159 : A= 159 X 6% . AE 6Y
9% 1) (+9F 1)
THEO|ALS| Y =
BN | A EH - mEYE TS ol o
L=
SHAI5H IRt TN &9, Yx UH et 28,
e LA MY X M=t 23 AT Y
O 8 olsfaAA
O 5704t o o]2&=

o
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°l' Jlm

61 [FRS17 3APIE =X ¥ ATPY| F7]=e]9](Net Income)
g 002 FAEEY|, ol 859 (Investment profit)o] 2%
7}93;(}-4 02 A&ET 7]Fo] A9 F9d HHS 7HAA

- =
oFeg o]

3. 7|2 &AHEFMHE)

O o]¥st ZTEZTQ 28(The Two-Portfolio Model)
O A ZEEZ| 2(Hedging Portfolio): AHAHS A}t A&
- (5F31) 7HgAIA & de FoFEAY 7HAE |28 ¥HE
Ao =RE HT
- (A=) FHAY(RS), =4 59 FAAiEE &8st FAY ]
(Duration)?} dF35E(Cashflow)S "WjHA]7]& LDIO) ZEEZE]Q
=&
- (B1%) A Apate oF 80% o=
- (%) oid ZEEDRY e FE AEE] dsd &
Wl wet AT, AFgEErE Hestd B Hridat 9b
S|A] ZHARY] 7= WSO RN FEATES A
O E& ZEEY 9(Investment Portfolio): T =& £9l& &3
- (E3) ‘YA APBFHBonus Potential, YAHE) S ALe=
A4 Y A(Risk Taking)g &9l B &= 7t = S+
- (A7) =23 HERisk Parity) HHe 7R 4, FE,
715K ARk 52 471A] ®E|(Factor)oll #1955 HiE
- (B1%) A Apate oF 20% =
- (B4) T4 ZEEZ 7t AA ARk oF 20%0] EXStEE A7

6) LDI(Liability-Driven Investment): ©<=3] A% $9&(Benchmark)e FZ31AY
23S e AE BXE ok g, ‘o] Zotok & FA(Liabilities)E %

— A=
I % YRS 94 BEE A SN
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TS S| Aol Al HFS AS

- A ZEZFe2HE YrFoz AFS AYst(internal loan),
IS EEFYULAE 52 @5 AE Qo] &_8FgoaEH FEAO

EYs AF AAFEE

O &84 Y- 97 28 ¥y
- AHEE) A AE 5 %i%x}*% ATP WolA e B
Ao wet g¥gFor 8o, AIES &
oA 25 423
- o|AY F8 A4t Mo disf Wi & IFE A
ol ATPO] 8H= FAA 0.2% W= RA /A
- (=8 TE b QlIeh AR 5 AR AER FofolAf=
A2 e o 28A HEd| 24

0 Aibh

O ATPE HEHQl AAE ERuTH 2
3

£x} gESEor 7] Wl et dEEg Haskhn 4714

2~0]0 Zl=

S A&l ol 9F o) A=K Strategy of risk diversifica-

A3 HE(Risk Factor) BjlES

tion)< A2

- ATP= 4] RG2%)= 7Y 3A 747k 1o, o]xR&(29%)
2 QIEHCIA(13%) AE 84 02 k&

- gt g

10 o] EXEE=A](How much money is invested) BT}

ojd S F<5=A(What the focus is on risk) ol 23
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(B II-5) ATP EX} ZEZ2|29| Risk Factor Allocation

Risk Factor 20244 | MI|=2H A%
ol 52% 45Y% HS G0 et A cE
(Equity factor) ° ° see = Te =
0|Xe ¢ AME £9 0K 0= o
(Interels’[f rate factor) 29% 33% e hi" SIS T
=
QIZ|0lME A S0 2 A& 74X ozt
13% 14% _
(Inflation factor) ° ’ T|oc.401| et ==
7|EF 2IE n
6% 8% 0 Z3e|X| U= 7|E YE Q01
(Other factors) ° ° o ZEEX B J1E A

A2 ATP QA I14(2024)

O 34

ol

I’ ZEZE|2E Au°

% FElfEe Hastle b S

ZEZ2]Q(Hedging Portfolio)9] T4

AT BAolgH= ATPY 4 Eio|

o]

- oA 918 S EEEZF Qo APy FEAYORE o]FolA T,
2 7] (duration)d] 2k 100%E

- 20249 T FA| 1o iet §A] v

of-9- 24

2 lI-6) ATP ¥ REZ2|29| 74

L2 09

82 99.7%= ZFA](100%)°]

T -4 Qa Ed 9 =8
OIRtg old ZESEQ . -
: XH;H IRS & oo 2 = OB AtA
(Interest Hedging o T oz9 F| Has ™S 4
Portfolio) o=
X & TEZEZ 193 RpAL
L olE FEAT LJ'EA | wmos sy~ deag 200
(Supplementary HIRSY At o5t 95 LA HEEZ|Q
Hedging Portfolio) (llliquid Assets)
NPl
A& & ZA|lH3
('Ljeif: TS| mEmelo(eret | 158 ol e Jlne ue
| ul WI .
ot ¥ ) Return Portfolio)of| a8 AXA0E JHIOZ 28
market exposure Exjg T

A ATP AXFE14(2024)
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O

el EXGT 28AR AL

Ex} EZT (Investment Portfolio)?] T4

- §4 ZEEL0: JolHHES T2 B89l g5EaTLongevity

risk)o] W ¥l8(Costre SoHL A9 A 7RIS A&HHem

Folt o Wag 402 FE5e AL BHoR §

- AAF R FACFY/ MV it 43%) % HEQ20%)°] F2 HIS S

Ao, AEAPHRIE, Fait A 25%) e T FEe 9T
A ZEEYR -8

2 II-7) ATP £X ZEZ2|Q 71y

] 2024 20234

= DKK(mil.) HIE DKK(mil.) e
IEEN 26,175 12% 22,620 9%
224 4 38,471 17% 26,628 1%
HIARE 224l 30,808 14% 46,269 18%
NEE 6,746 3% 7,476 3%
23 2 2%| 43,307 20% 46,848 19%
OIS 0[N XpAt 6,782 3% 8,146 3%
OITIa} RpAF 26,843 12% 33 544 13%
HEA 28,737 13% 37,983 15%
e 8,126 4% 16,555 7%

7|Ef 4,658 2% 4,423 2%

£ A% 7K 220,654 100% 250,496 100%

A ATP AXFE1A4(2024)
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0 &8 4t

O FZ dxd 847K Investment Portfolio 54))

M. ©of3 ATP 29

d
(B -8y ATP EXt ZEZ2|Q A=E 28 27 ¥ S
ol +OIZ(DKK #gh | $oUE St 8
2024 -59 -0.6% ANE &80z Qg A5 &4
2023 5,718 5.5% gls 2 3 AE 2
2022 -64,511 -40.9% | AN HisH ¥ F2 45 I
2021 49,370 35.0% 22H =8AY od
2020 29,797 23.3% HEY 2 At 3=
Am: ATP AARE114(2024)
[T 11-1] ATP EX REZ2|Q +X 23 U 72t 225 50|
DKK billion
200
85.0% . 40.9%)
150 23.3% 55% (©0-8%
44.2% I -
100 20.4% (5.6%) I I I l
15.3% | gm-.i.
50
Ll I ]

2015 2016 20

17

A ATP ARREIA(2024)

2018

2019

2020

2021 2022 2023 2024
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O A7] 841K Investment Portfolio $4))
- 20249 71 32 109 4 4252 11.69 DKK, A8t 9.4%2

FolES 7%

(B II-9) ATP EX} ZEZ2|Q X7| 2841}

32 I
2013 DKK 11.62]
208 AT 9.4%

A5 ATP GAHE114(2024)

0 vlg 72
O uel AAE Beslo] AAHOR Y e 420 wg TES
LRy

- 20249 7% & 8H1E HIE(APR)Z 0.32%, 20234¥ 0.30%,
20228 0.35%& 2% 0.5% "lgols E3], Fu|(FgH)e
0.03%2 "%

- 202199= Qe Hof fiytk AiES AFoE F HEEC|
0.54%74 A5 vh 9lou, olF 287% Ao 20224
0.35%% W& 5 A&Ho=Z 0.3%H 24 74

- 20249 71 7FIAF 1999 A7 #EHlE 37~39 DKK(§HsS)
ok 74 o P £

- 3t datEs 5 WEHE2 duit YEg Ao wheEt
SERA AT, AA ZRAE ] 0.1% Wel $Eo=2

O Hl& A7 2 7Y 9oz FYHUE, ATP oABlE

HEE & A A E e A4 st AES 46| #E



B 1I-10) 2024 ATP & HI8E

. o2 ATP 31

B2 KIE 202411 4% =3
ZHIE 3 359 2,1008F DKK -
ETN o) Higs 0.32% IHHoR Yo Hg 47
o3 AN T s
198 22 B8 37 DKK = A0 713 2
T

AR ATP ARFEIA(2024)

(O™ I1-2] ATP Z HIBE

Per cent

0.6

0.5

0.4

0.3

0.

N

0.

0.32 per cent

The total annual investment
and administration activity

0.0

2020 2021 2022
Administration [l Structural investment
expenses expenses

g ATP AR TA4(2024)

2023 2024
Market-dependent

investment expenses

expense in relation
to assets in 2024.
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ALE Yol TILE 715 GHAE FRH0=E &8 F
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IV. O|= CalPERS

O 19324 BLEdo} 77 BRAY I wFHAS 9] Stare

Ars &

O CalPERSE  ZP|ZYol ZFFYEIZ¥(The California Public
Employees Retirement Law)ol|A] gsk= Hiof| wel G2

2. &8 7= 9 oHBAL 74

[0 CalPERS?] 28&+%E HFAHP(Defined Benefit) 22 7FUALS]
o5& A, A A9, AT BN 7R Bt 5o VIEeE
A Zé*
&X . CalPERS ZM0|X| - Retirement Benefits(Employers)
O 7lof WAl Ay} 1857t 350 FHsH, 7|ojge 7eoR
AYeo] T &5, a2 DB FA=2 F3HA
O CalPERS= @Y A= Aol ofyH, S549A=(PERF AB,O),
AHEAZF(LRE), HARAZF(RF, JRF2) T t9 dFZdo=z

HT Vo
Rk

O ATl FPUL HIRT IR, APEF FRAS o s
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AQAZFOR 713 B AT IABRS ol o)X -9 FF

265 12¢ J|F, OlMElE SlE, 231 2 13%o Aoz AN,
0IE2 FHE, sfu, ZZEE9| HZ 0]
O ©JAS](Board of Directors)

ol diet Al 11 ol A=, 719
T2 U5oE ZAsty Foi9 WA
- (97D 449, 9 7k
- (Aol913]) 4tst 67 AEfidslol 291 3% 9 TS
JEste] ool mid . T12jal oARR] HWH= Holk 174 ol
3o YL EA Fofetes 5t U
O CalPERS9] AMER= oJALS)(Board of committee), At 67 Y13,
CEO, 18]aL Akt HFFA ] osff o]Foid
- oJAglel EA YR (Investment)= FOIAE FAMEEF StoflA
Ao et A< A
- Al APFEAE T 979 RHCE UeolA Qlom, FARLE,
ARRE, AT 29 2 7IeRE U384 i HE
2, d9ddy-45 F2, IA4AHA-AY RE A8 H-EX
HZog 444
@O Aufz 9¥35](Governance)
A71E FTEHAEA oA A B, AHdA BE 9 A9
gdgsid, Adac m2ed 9 HHS Hegt
@ AF & T2 ¥ (Finance & Administration)
- AR & TY A= BHE oARET ot ARAR E Hi
gt A= o AF AP EASHY, CalPERSY A=k o
A AgE s

® & YY3|(Investment)

o
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- B4 gl REEYR Ay, AMhE, FA AR 9 B&
AL e AEst SQlstH, T4 g ZE FHT
® A & BA YY3](Pension & Health Benefits)

- A9 & B4 de A A% ¢ ] AR D209 E
915k SENE ofet A, A, 72 9 HY AP et B4
HE BAZ 7=

® A, BASA ] HYS)(Performance, Compensation & Talent
Management)

- Ay BARRIA #E] YYslE BAY ##HUZ(Compensation
mechanisms) ¥ 7I%, 34 A A&, six], A D 7] $A
Ags A=

® ¥ & HAF A¥9Risk & Audit)

- A & AARIEEE AARY AR, 7Y AE Y, R 2

OIF AL ZHQl A 9 FHERL &, 4 E5 9 Ve 1A

Z =9 7M=3}
O Eo0o&2 "u—u
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(23 V-1] CalPERSY| X|Hi-E

. CalPERS

Organizational Chart

Investments, Funding & Financial

Board of Administration (B0A)
T Taylor, Board President.

Exccutive Office (EXEQ)
M. Frost, Chief Executive Officer

Enterprise Support

Benefits

Investment Office Actuarial Office Financial Office (FINO)
(Vo) {AcTO)

. Gilmore 5. Terando,

M. Nix,

3 (Chief Financial Officer
Chief Investment. Chief Actuary.
Offcer

Operations &
Technology (OPT)

Diversity, Equity &
Inclusion (DET)

finer,
Chief Operating Officer

Investment Offcer F Archuista Accounting (FRAS)

{coi0} 1. Rajasuncy
e Valuation Services (V5]
R Dsivbek Financial Planning,
Capital Markets: Policy & Budgeting
Vac (Fore)
W.Schaatsma
— Global Fired Income
) Pension Cantract &
A Phillips Prefunding Programs
(Pce)
— Global Public Equity i

— Private Debt (PD]
A Oriich (interim)

— Real Assets (4]
s.com

— Private Equity (°E)
Arich

Total Fund Portfolio

Management (TFPM)

15 Gomn

Sustainable Investing

(s}
P.Cashion

2t : CalPERS €¥°]A] - Organizational

Services Branch (IT58)
5. Lovezon

Operations Support
‘Services Division (0SSD)
D.Stone.

General Counsel Office
(6co)

L Jacobs,
General Counsel

‘Customer Services &
Support (CS5)

K Maim,

Deputy Executive

Health Policy &
Benefits (HPBB)

D. Moulds,
Chief Health Director

K Grifths

Legat Office (LEGO)

R Salszar
Compliance,

Risk &
‘Office (ECRG)
KFein

(e=0)

A Gabbani
Information Security
Office (1SOF)

A Arboleda

Offic of Audit Services
(0Fas)
B Chappuie:

Chart

(PAOF) ‘Benefits Division (DSBD)  Division (HPDD)
e 5 Hobis 2Srinabery
(STRU) ‘Services Division (RBSD) Administration Division
S Purker K Puiido (vera)
R arombek

Logistatve Aftairs Employer Account
‘Division (LAD) ‘Management Division Health Account
D.Brown {(EAMD) Management Division

B. Hanson (HAMD)

Customer Education &
Outresch Division

(cEoD)
0. Rubio
Customer Experience
Division (CXD)
C George
Member
Management Division
(MamD)

tegend

=g Level 1: Executive Staft-
5 O Level 2: Dirct Reports to Bxecutive Saff
2= Functionsl reportingrelationship

— Adminisrative reporting relationship
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3. 7|2 E&AHEFMHD)

[0 CalPERSE AR $£HA] ARAMEE i 219} 5|88 AE Aok,
g H2 | oA ARk HlES 247

[38 V-2] CalPERS EXXIZA
Il. Asset Allocation Strategy

Purpose

Asset allocation involves establishing asset class allocation policy targets and ranges and
managing those asset class allocations within their policy ranges. CalPERS recognizes that over
90% of the variation in investment returns of a large, well diversified pool of assets can typically
be attributed to asset allocation decisions.

The performance objective is to achieve positive active asset allocation returns over rolling five-
year periods.

The Asset Allocation Program shall be managed with the following objectives:

* Arate of total return sufficient to meet or exceed the actuarial expected rate of return
within prudent levels of risk and liquidity;

* Sufficient diversification to minimize the risk of significant loss in any single investment
and preserve capital to the extent possible;

* Adherence to the asset class policy ranges approved by the Committee, with any
rebalancing being performed efficiently and prudently;

s Adequate liquidity to meet cash needs; and

* Positive returns through any active asset allocation decisions subject to policy ranges
and risk limits.

A& : CalPERS Investment Policy

O AkRe] Mot BEE FeAel elaget 54 Bl Fexoz
VY TlolEe S50 AR 58S BAEE 28
25z 3

O A9 A12H 43 98, £ 23 R99] 2Asfe] A4
BATEALM AA HolAl 2 Aol SPekt HFH B2
T

¢
=2

O
r:

¢

7) At& : CalPERS Investment Policy - II. Asset Allocation Strategy
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- olggt 2L8AASIoIA, CalPERSE wid g8 7HActuarial
Valuation)& &d dad 1&F 7]9&Z A, F418og

T US

[22 V-3] CalPERS €17t £2|H7HActuarial Valuation)

A\Q"//, CalPERS Contact | About Log in to myCalPERS ot 4
s Googl

Home > Employers 5 Actuarial Resources 3 Employer Contributions 3 Public Agency Employer Contribution Rate

Public Agency Required Employer Contributions

Employer contributions are determined by annual actuarial valuations. These valuations are based on the benefit formulas the agency provides and the
employee groups covered.

Find your agency’s employer contribution requirements below or select Download to receive an Excel (XLSX) copy of these contributions.

A= : CalPERS &H|°]A]

O ES, Ay Al Aol 1 vy o868 e BE2 &8

[0 CalPERSE Z:EE A2 th2 AZFA AAHIE(SAA)S 2854 Pl
Shte] E3tE 7Ie(pool) o2 &

O EE 7oFd A T FAE] T4 8ot AT, ZH
918 Aol= Ao Tefol= Ao| ofe} FAaje] 2 wA|(7]oiR)
z73
- BA7E & E9e 185 V|9FE A FsiAY, ool

|=]
Fo B2 O NYE RS PHOR TSR AL GHS

U

2



V. 0|2 CalPERS 41

(1% V-4] CalPERS KHAtHiE

Assets
Asset Allocation

CalPERS adheres to an Asset Allocation Strategy which establishes asset class allocation policy targets and ranges and
manages those asset class allocations within their policy ranges. CalPERS Investment Belief No. 6 recognizes that strategic asset
allocation is the dominant determinant of portfolio risk and return.

The asset allocation shown below reflects the allocation of the Public Employees’ Retirement Fund (PERF) in its entirety. The
assets for the Schools Pool are a subset of the PERF and are invested accordingly

On March 20, 2024, the board adopted changes to the strategic asset allocation. The new allocation was effective July 1, 2024
The asset allocation as of June 30, 2024, is shown below, along with the strategic asset allocation targets.

A}& 1 CalPERS Schools Pool Actuarial Valuation(24.6)

O CalPERSE FAF Srpaat Meha] AP A4 71a @904
Fets, A-AH 2L FA 524 PERF A, PERF B 5 559
ATHER Ak} e AAEIAME Bof ElEE Yol Hil
Sk U

[0 CalPERSE EAAHA(Investment Policy)S 5o A2 ApAHRE

(SAA) ZxH|F 4 S8HYE BAISHL Q&

O 35 F4L2 37%, AL 17%, AP 28%, AEARAE 15%, AL
A 8%, AFA FHA] -5%2 AAHRE F2F5 A

O CalPERS= 4K 718 105%2] AP kZ(Total Asset Exposure)e
Ak, o] F 5% KR HHE|X|(Strategic Leverage)Z g0k
T2 AEsta Sl

- Ol YE ANE FH0E Mt HISE Stlishks HH4lo] ofd,
TSR 9 R ZAAS E8510] eleZEExposure)s A=

o &9l A=A A

o
ol
=)

-d9 2 A 5 e M 9 aE AR AEelA oA
BT Ve AAIY A 9 2R AAE 80t de Agely
A HE Al g ¢ Sl &% A 98] 7k
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- A Awe BE 4] 27k Hd 15%p W8] el

Active leverageS A|Foz 83t 4 I = FHIIT IS

[I3 IV-5] CalPERS PERF SAA SHH|Z ¥ GiE8HY

Asset Class Asset Segment Target Range Relative to
Allocation | Target Allocation

Public Equity Total Public Equity 37% +/-7%
- Cap Weighted 27% -
- Factor Weighted 10% -
Private Equity Private Equity 17% +/-5%
Income Total Income 28% +/-6%
= Treasury 7% =
- Mortgage-Backed 5% -
Securities
- Investment Grade 5% -
Corporates
- High Yield 5% -
- Emerging Market 5% -
Sovereign Bonds
Real Assets N/A 15% +/-5%
Private Debt N/A 8% +/-5%
Total Asset Exposure | N/A 105% -
Strategic Leverage N/A -5% -
Total N/A 100% -

A& : CalPERS Investment Policy
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4. B3 9 ¥g4%
[0 2023-249 71%, PERFQ] 2t EAk= 55149 2&(eF 7663 )

E IV-1) CalPERS PERF 2t

o o HE, %

Nl g1t HIE
SEFA
2,046 17.5 37
(Public Equity) 0
AHEFA]
797 10. 14
(Private Equity) 9 09
AL 1,868 3.7 34
(Fixed Income) ’ '
A2 A
146 17. 3
(Private Debt) 0
HE
7 =71 12
(Real assets) 65
=4 5,614 9.3 100

F Aol IRA EeE0 U8
A& : CalPERS annual report 2023-24
O CalPERSE HE-S B T H|&(investment expenses)d H73
H]-&(administrative expenses)2.& T-Eslo] Hil
- FAHEOllE 9 ER-EES, AuEs, S 9 AENE, UiE
FAF Qg9 QlAH] Fol 2FE ] qlon, ZF AANEE v
SAISHL
- YAEEolE A 29e A dEF ], 1T 2 SA A4,
AT A, AREA A7 9YEY 9 R 5ol T
O 2023-24¥ 7|, CalPERSY 2&H<(Management fee)x= 109
7629 €8, AR (Performanace fees)= 9,8149F &8, 7|E}
FAHE 59 5,885 @EE & FAMIES 169 6,4629
- PAHE2 79 5,674% 2

N
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[ V-6] CalPERS HIE X
INVESTMENT EXPENSES - ALL FUNDS

FINANCIAL SECTION Investment Management Fees™? ool i Thosanes)
Other Supplementary Information Equity Managers
Arrowstreet Capital, LP $41.283
Baillie Gifford Overseas, Ltd 816
Connor Clark & Lunn Investment Management, Ltd. 81
Hamilton Lane Advisors, LLC 1421
100 Administralive Expenses - All Funds Wellington Management Company, LLP 477
Total Equity Managers $48,568
101 Investment Expenses — Invesiment Managemen! Fees _—
05 e c et . Private Equity Managers®*
vesiment Expenses - Periomance Fees 57 Stars Giobal Opgortuniies Fund 2 (C2IPERS), LLC $1.070
57¢ Orportuniti c 0
106 Investment Expenses — Other Investment Expenses 87 Stars Globa‘_:)pmunmes Fund, LL 20
Aecel-KKR Capital Pariners VI, LP 1,1%
109 Consultant and Professional Services Expenses - All Funds Advent Gobal Technology Il Limited Parnership 2213
Advent International GPE [X Limited Partnership 6,886
111 Cuslodial Funds Advent International GPE V-0, LP 9
Advent International GPE VA, LP 569

A& : CalPERS annual report 2023-24
5. AAHE

O CalPERS= 59| DBE A=uZdo® 744 7lgo&, 7
7HIRS] 4, w &, A9 54 5ol Aol
O o]2fgt +& slolA CalPERSe 368 FAHEAT Apikt Aol
FAISHAA, slte] FetE AMIE(SAA)S A8 e
O 1Y AAHFA], AR, AEARDO| HlFo] Fot Heh 2|4
o Fiad 4F FAE AEste] M dSstL U=
O A FgHAE &3 da 2 Ad 5 fs4 AHE 98 %
AT Aol ST 715 AAY A7 E 2R AAE &8
- 19 A BISE FRHCE RARIEAE, de AFolu
HE Ao g8 4 A= 75 €5 A Aol 7hs
O 2T ARRLFAolY R4t HIS S A520% gfiste] 4714l 23
e gE
O WA MEPEG 7] FAIE A5k DB 75 @89

=42 F HolET 9

re,
¥
rlo

g



V. 289 AP7

1. A7 2 3 7

=

O 244l AP72 dgA=e] e IolA e AAY eF=
nhdE Hegds(Zevd 999 28 fs 24

AdE2 HA7IdAME 2w 89 FAE Wit

TH 28 5 AYT £ 9loH IF AP72 34 HES 9y

A h=
O AP79 7|38 933} FF(mandate)= AW THAZ7IEH
9]

A 7] 2o 27, AASA, A8E B 8-S ZAY

O AP7Z FAAFOIY 7iQle] HES AT 4= Sk HolA FHF|
0 115

- A9 A dAEAEE dF 5 18.5%F AaAFel Fdsk=t
o] & 16%S AEAFH(Inkomstpension)®), 2.5%% ZF|u|AAF
(Premiepension)°l] W+o] HHSESE g5kl Q=

- ZEudES VAT RS 8otk HEE A9Y £
o, AP7Z 1% =7Pt Asle 45 HEE Hshke 718

- TS 28T HEE Yo U2 A Aso=E AP7O
Hejok= AP7 Séfacl 714E

O AP79] 7IIAk= 20249 71, oF 600%F oW & tie 12

8) A9l A5QFL AF 7]ojFo] gofl dF Fo Aol ARgE. ol TS AF
2013t A& 7} Ao|(YoJF)= AP1, AP2, AP3, 1|1 AP47} A4S ¥= HcE
S g
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44009 A4 7Y =%9

O AP7S| oS BAR FHS Aqd 2 — o3 — R
3

AP 7153289 9 QEZA — AP7 ©JANS] — CEO ¥ 73
— 7% 9¥3] 9 YEEA 229 5507 1A

[z v-1] AP7 X|Hi7t=

APT:s styrning

A A2 xt

O AP7] &8 B KA A 71kt Aol AR APT Sifac]
A&HOR AZT A9, A5AF o Atk Ha 2p ZHNE

4 ZAMY, v
F 57 wRe
54 232 TP U
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O AP79 & :dz‘: AP7 FAHESL AP7 AHEHEE 7|EO0= k=
% 67HA B2 tigks AlAslY 15 AP7 Séfa’t 718 49
- AP79] FAHEE XVLH 99% oVd= A9dl 9 A G FEAsh=
=228 34 Hed
- BHE, AP79] AEHEE A9 Y 71e2 ok AW AEYR
e HEEE AAAEH, dRHoR 3499 gyt 39 FElolde
HEE AN, sAQEe] A 24 23 ANE s o3t
B3} Ajdoll oigt At 7k
O AP7 Sifax AP7 FAWES} AP7 FEHES] Zftoz LAEY,
o HIS-Z 7HIARS] Yolof o] 24H
- FAIROE S5A7IAE APT Sifal: AP7 FAHE B]EZ 100%E
Aot S6AIFHE wWid FAHES] HIFS 3~4%’-*4 @31
AAHEY] HFE FT7HIA
- o]g} o H]—/\]_QE /\1]7]. =] uﬂy;}x] _r]olx}/\} E2LE
7541 AFAE JAHE 67%, FAHE 33%9] Hl&=
- o|9jo= AP7 ZZAF, AP7 #3F, AP7 45% T A=7IAE
AFA19] RS s AET & = et HEE AASto]

Algshal ol

AA

Ta
31351 fei3

N

4. R 9 £87=

O 2024¥ T 7|&, AP7 HES] &2 HEHER 3.1%°14 29.8%

ANZ
L

- AP7 FAHEY] $080] 29.8%% 7MY EkoH F43 HE
HEO] ZRHEQ] APT Safa”} 27.3%, AP7 3A43(23.9%). AP7
T8%(16.9%), AP7 A53(12.2%), 11l HAHEB.1%) wO&
Uerd
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- HEv A" 20109 5ERE 20248 TR #94% T
FAHETL 15.3%, Sifa’b 14.2% $=o|n AP7 &
AP7 F8E(8.3%), AP7 A153(5.9%), 121 AHEH=

o _th

©.

- A 24719 E9kS VR0 R AMHE ZEEHQ 9IL 444
HEZF 11.9%2 7P =91 Safa WE7F 10.8% 4220|9oH

ABRET 3% $E02 7P R%S

B V-1) AP79| HEE 205 oI QY
(21 %)
e
SOIB(2023-2024) | AUBR0I0-2024) | oy 5 iney o1

AP7 FABE 29.8 15.3 119
AP7 FEEC 3.1 0.9 3.0
AP7 Sifa 27.3 14.2 108
AP7 H5Y 122 5.9 5.2
AP7 BEHE 169 83 6.8
AP7 B2 23.9 119 93

ZAF: AP7 AXEIA(2024) page 48

(A8 V-2] HEE AP72 F4|, MEHES AAE dt

Annual return 2010-2024 in percent

The table shows annual returns since AP7 Safa was launched in 2010.
AP7's total return and the return in the respective building block funds AP7 Equity Fund and AP7 Fixed Income Fund.

2024 2023 2022 2021, 2020 2019 2018, 2017

{20050 2004 2013 . zom!
APT 273 18.4 -0.5 3.5 4.4 322 =27 16.4 15.1 6.2 291 3.8 17.5 . -10.5 13.3
APT Equity Fund 298 19.9 -9.9 341 4.7 36.2 -3.0 17.7 16.5 6.6 i) 34 185 -5 14.3
APT Fixed Income Fund 21 it -5.9 -0.7 1.0 -0.2 =01 -0.1 0.6 0.8 238 1.8 28 34 -0.5

* Start May 21, 2010.

2t AP7 AR IA(2024) page 8 &3
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O AP79] o kol WAet B8-S ARpE A0 F7slaL Qe E3,
Ol52 28§ 4Tt A fd sldolete B A%

- FAFCRE 20249 F 29 YT FHE(EoIA £, TV

Aot AT 7] S %Liﬂ@ﬁ ﬂi}iﬂﬂiql Sheta 31—8—

N—

9]
FA&Eolof slEz, $&HETE ‘;%-%711/} A E 0104%-5 Q%JO}L

(o | = AA

- AP7E 284 X&Hog s PAlow 7139 Jeide
TAeRielA Blstste

- S S T o] 2 HE S A 34 A Sol]
UG Aol 9108 ol HE 299 AT AS AR

olthar QA3

- el oSl A Sua g i 3] ool 95
ARe AR S olF 2SI dof ATIARE AR
i]:—hf‘)‘l-

- olo} ol WYl olNSlolA g A AP EESHe B4 U

o
A AgS 18] WdE -85S o2 24

5. A
O FA9F A W AHRle] 54 Aeag Hofsithe Ho] E4A
- AP79) AEIE BHAF AA AOAE Felo] A4S @ Al
% 992 ofgA 28T AU AU 4 UES HAH] U
ol A 719} A0 ARl A1l S A, A 28
Selo] wet ApEstE A 7Hss Sk Hold S

O r,];z .%A ,] F_g_x%
- T A TRIE F AR 284S AEiol] gk Aol
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AP7 B8 718A FEA EEE0S AEoR ATHORA
74IRe] ¢ Apato] WA RES AT %S

- ol BEFAN A A40] 23T IASE B AT
78 gHe B A4 Szo] 9Y 243 B4 AYES
ek oA ezt 98

- AAz B AT HadEE, b Agsks Jle 84l

L=
AP7 Sifa HEZ} FAHUE o502 vt polEs 7|S0kl
olo.
MAE

- ofgel, 1A el wet Al A HiFo] 2T P
59 Aol 12 TRt AU R e Ao 4 s TRk

olo
A=

ol

O 34 71a0°| AFshe Tt T4 54
- AP72 71& &4 9o
T4 ZEEYRE AT

- o= A S8R0l 9ESHA Fak tefet 3 AEA] QoA
AHAlo] A Mzof e A4 HjEo] 7hsSHA sk Hdolgt &

Fr
o
)
oflt
>,
olN

- s
O AP79] AHEle HE gl Hiet S2718 28 disiie ArRE

A|&st

- AP70] 283t 294l Zen|] e HARS] Aol dagolthe
HolM A=Y, ST AF7IIAPE 8 dEs AU &
AL W 33711 AP70] AlAShe FA AE S AdE
Atk HolA DC%] ﬂ Adgn & FH7 AR

- ol FHEAFA ol 5710|280 HoIT A, HFt FA
FE2 A AEs & 7H’JXH HAgFE Hdole Al $8%=

ol
- ojgd, A9l mefrlgld Awe] ARY TAA HAgFe
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VI. 3 Superannuation

&

1. A7 2 3 7

O 339 ERAFAIEE 19924 AlZ, =8 W2 7|9k ‘Superannuation
Guarantee Act 1992’2 QIF1Eee}t FTHAwT Fd 43 3t
;|Lu] 21—7] x}/\]- —6':1/\(-19. 2ga /aal

O €59 9% GAE2 20249 11.5%= 7%, 20259 12% A1F
- BUHE o] 7hsshe A 2% 7,500 25EE 7 Ths
- 9] IYTELS AlFslEo] FolxH, AR Al ofl &= ARt
o] ASARIAE Bk 22 QIS FAF A AgEet
Lolofl gt oefdt el AT &
O frHolirolo]ld HEE T 60Al o]F QIS 4= SloH, 25 ofFd
w2t 7HAl A7) 2 TR

O =8 H9 ¥F

O 1980~909d| 2= 7+ st FAAFY A Fa 3710
A A3, 7H 1Y 7o) =3 FH] "oy 34
O 339 LSASHAA|LS] 159 ‘Age Pension(33AF) = A
AT Eﬂoﬂ IA BHA 3 AYrE fAE AT F AR Ee
O 1986FE] =AM 7 HokS B3l U Aldolld ERldgo] ZU=UAL
ol gdislr] A3l BFIH A=t v

O 4 74t

O Superannuation Guarantee (Administration) Act 1992
- 857 ZEAA 47 B2 HAdeS HYstes HEow
oRskd WA WE

- 20259 71 EYES 12%7HA] A o
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O Superannuation Industry (Supervision) Act 1993 (SIS Act)
- BT 7189 &8, HE A0 Wt HEEAN 7e9 Al
&, B4 A7k gA3 1 52 44
O Income Tax Assessment Act 1997
- B Aol gt AIA d" 2 34| 718
O 713 Australian Prudential Regulation Authority (APRA)
- SIS Acte]l W=} Hjdw a9 AW d5e %
[0 MySuper: HZE 34
O &% ERAT{(superannuation}> YIZF F4 FEARE BRI} 7F6HA
AA(Etolsrd, H2B7t HAE, 58 A4 5) sHA € A
- 39| mlolrE(MySuper)= 25 57 28971 o
MR TS =07l Hldf = EESE HEE HAAF
AE=2 71 offofojde] 234 bt AER3
- B2 9= (Superannuation) 7t4A7F HEe] M-S SHA] Qotke
Ao ALHs AR F= HUEE 54 E|
=z

a
sqlEigion], Bueln vlgo] ¥ 7|E 4F FAE Tk,

S

_

8971 olF T IS ksl A3l el

- 2008 229 Sl A IF HAAT A2 2 &4
AL, B4 AdE €Y o U= HEE 34 A= T84 A7

- AE7L ERAE AxE A ZHEs Z3KSuper System Review,
Cooper Review, 2010), 71 Aol AUAA EFslal ¢=7}
ot 2BAA EFsirte 24 gel. oldf w2t AR A=sl]
BESHE HEE 52 YT A2 1

- AR7F A Fst] Aulg-de- B 29 HEE AES

A5k Yot 20139 upolerd EJsH, 2014WUHEHE ZE
Al 218R19] ER|AF 7|ojFo] 7[EAHog ulolry Ao

HIH 2 Az}
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- B B ;eh mlolgry
HAS dAEY PR oF
ZE|(Opt-out) 7Fs

- A8 ) diEEY $EF e ZIARIA AEEH, A8
7]12(Self-Managed Super Fund) 52 A<

O mpo] Fr¥ 9] a4 9jn]

- 710A B Bt AES ShA] gote FYAo]x AH|EL] 7
g0l A5 7H

- 54 Atk 4R B AE2E 9&dsto] AR 44
olsl 7ts

- Asld e Aol W ksg B9 @

1o

AL 713 Ay 2 Gl

o= Agsor B, 7Yt st

oL

%4} ojgel

&

:
v Y 9%

L2872 @ olHBAR 74

o ERAT2 YITto] 285t FRIL sl o]¥d &

) AAa A=l “FrEofwoo]d(Superannuation)’
L2 o7t 49 7198 F&(Superannuation Funds)Z

2P, A= A AL} A SHoA 58% T 9

- 20249 71, oF 2,600% § o9 ¥ F AMIHEE 3.9%
SFIYE, TF GDPY <F 145%° €otH, ER|AT Apitn
71208 AA 49
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2]
T ATAYA A BT AT A, TR

Aol FA g A ERell o e A

)
ol
2%

[ Super Funds: frHo7olold Axg &&ot= HES
O 23 E3A7 Ax(Superannuation)oll= 2] §F9] 7|5(Fund)°]
Qo FA AFI¥(Industry Funds), 2" & (Retail Funds), 553
(Public Sector Funds), 7]|¥9%®(Corporate Funds), A}7|%=3
(Self-Managed Super Funds, SMSF), %7} st blo]+H
(MySupen)zhs HEE A {30l =3t
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(B VI-1) 3% ENAIZ 4F 98 U 54
CER: 53 OHE HE/7|
=3 93 BANE 4

ARFE|OIX[OE BT =L} 7pel ,

Industry Funds BEE ”i TS AustralianSuper, Hostplus,

AtAHS 7|12 o

@t 7138) Hole) X2 SolE| A2} REST, HESTA, Cbus
LT AT} ORYEOfRL= 0t
2. H3At S D7t FBFAY _

; © f oo SESAE AMP Superannuation, BT
fetar] Funds =3 Super (Westpac), Colonial
(A0 713) CiE £Af g4 Hgame, | UL R .

2487} HTOR 58 st otate

Public Sector Funds

(B3 718)

STHOL S5712 BAKE

faez 29y

UniSuper (Cis}- 17272
ZAK, PSS (Public
Sector Superannuation

9 AR0| ZEsls 3est g oM OSS
(Commonwealth
Superannuation Scheme)
£ 7I0| AMASS Slolf Mt
. Corporate Super by
Corporate Funds e NAB/ANZ. 2= Tj7[o!
0128 713) TRIE X2 32t Hot HA M E
Industry FundsZ E8&e FA| -
HelojLt AR JE0| A
- ol I= A 20
Self-Managed Super 2AB SR Az fol T2 150
Funds (SMSF,

Y 2%, tE A
- SXt HEH0| IR, 22
A 713) o ' ASONE AR ©2)
R T E
90| BE QO HBE= ¥E BE UZE 42

MySuper
(e 84)

20139 £
OEE 42

AHIg B TX, 72

3 Zof) T3

AR IR} HE 2

[ =]

H oxs
yE HES

oHx|

pof NSOR Xg
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O 97 Z&A= o2 /M9 3 AZE $5 Hivks
O Add, AFHEE tofet poHEr EAst 7HdApt A4 A9
Fsdt 35 EdaS 80k dE davlaeS ot 2=
- AustralianSuper: 35 tj9] AIE AF7IFO=E 2025.11 71,
oF 3508t T o] ¥t 3,8509 TFLH (3} 335%) ol
AbE 8ok 2UY 7le. HIYY ARE o2 B YUY
A ARE 2 7189 9 AEkee] Ak 85h, e
Oerd w4 84 % Al ks
- Australian Retirement Trust: 2022%¥ Sunsuper2t QSuper?
FHor 4 3o WHEE 7IAE B 286k tfE
7. 20249 7% ZRIAE 2209 B ool 8RR f1EE
oF 2,400 33E# o4
- UniSuper: et # 1505 SARF oV, 7I9%k= oF 505t ol
LA OF 1,2009 S39E ol
- REST Super: 2 A B4, 7HdA= <F 1807 o=
S8APAFEE oF 8009 SFYE o4
- Hostplus: A -84 SAR W4, 7HdA= < 1705 Ho=
&AM TEE OF 1,0009 S5 o4
- CBUS Super: 4 SAR Oid, 742 oF 807 o=
&AL = 9k 7009 S5 ol
O A7718 4= 2 A4
O APRA (Australian Prudential Regulation Authority)
- AT 71e9] AR, AR A, gad HE 52 A=

N

O ASIC (Australian Securities and Investments Commission)
- = B0 BA, 2¥4 BB, BELG 58w
O ATO (Australian Taxation Office)
- AlA SE, J) WY B, B s WA 5 AT B 9F 'Y
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oJsTAIR} 4. o) AustralianSuper
O ©JAS](Board of Directors)
- %— 1279 oAl R Y, 62 a2 sAt SN F
< AR BA(LESF F)olA =4
- V\}ﬂh 7159 A e gad 1, 94 39 52 A=
=9 9%HIndependent Chair)°] °JAISE FA)
O 9% (Executive Leadership Team)
- Chief Executive (CEO): Paul Schroder, A% =% &410F
20219 CEOZ 99
- Chief Operating Officer (COO): Peter Curtis
- Chief Risk Officer (CRO): Andrew Mantello

- Chief Investment Officer (CIO): Mark Delaney, £} #2F 49

WA R 5

O EA=(Investment Team)
- YF £ Arkee] A AkE 28cke UiE 28 Bds A
- 2= R4, Y, Qlmel BEAL AHEE F ookt Ao £4¢
- YE AL E Qe 284 g
- =8x2 14

< s A1 (5F Fixed Income Liquidity &

Australian Equities Real Assets i: Fixed Income Cash
International Equities Private Credit Currency Treasury
Private Equity Liquid Credit Exposure Management

Dealing & Execution

O a3 9 FHTA
- Z23 YYIRisk Committee)?} FARILS)(Audit Committee)=
Bol A 2 9 gA3E SH¥oE ¥4
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3. 7|2 E&AHEFMHD)

O 842k d) AustralianSuper
O AlA 20" V& & stH=E Hr7iEn 228 A ZEEYRE
B9l AT S BAlOl =+
O 9] &4 HE g 20249 7]—75—, AA| Apike] oF ARl olido]
Sflo] FAlEo] glom, ol 2 4o URSIE 93k HEeE,
a4 94, 7, Ho]Aol /\}—Eu'——/r\:% Fa Jlom, Z2d BA 73E
HIHoZ g
O A A= 4 A=
- OEE &4 34 Growth asset®} Defensive assetO=® FEs}al,
ofo] ko] A A, e}, REAt 5 thefet Apile] M=
AL R ZEEYRE AT
- TTR (Transition to Retirement), Income Account 5 2&] A%
=P A5 AF
O +85#E UEE A o=t &
- UEE F4S HAAT 7197 HUE 2844 glo] AEd &
A= AR AE &Aoo, olF #8st7] Aot ZHIAE
AdRte] ZEER QS AL 4= UZHDIY)

OZE M SEXAA =8=H A2 5 298
High growth A4 124 CPI+4.5 O 10.15
Balanced A 104 CPI+4.0 04 8.64
Socially Aware A 104 CPI+3.0 Ol4 8.33
Indexed Diversified Z|A 104 CPI+3.0 O 9.55
Conservative Balanced A 74 CPI+2.5 04 6.38
Stable Z|A 54 CPI+1.5 O[A 4.31
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O ARAHRE: o)) AustralianSuper

O AA A

- 3% 9 AdE AE7|E AustralianSuper’} AlFdk= UEE
=49 A=k AHihiEd 8D o T

High growth

Balanced

Socially Aware

@ Australian shares 31.65% (20-50%)
@ International shares 39.35% (20-50%)
@ Private equity 6% (0-15%)
@ Infrastructure 8% (0-30%)
@ Property 5.63% (0-30%)
@ Credit 2.62% (0-20%)
. Fixed interest 3.75% (0-20%)
Cash 3% (0-15%)
@ Other assets 0% (0-5%)

@ Growth assets 85.1% ‘
Defensive assets 14.9%

@ Australian shares 24.6% (10-45%)
@ International shares 30.65% (10-45%)
@ Private equity 4.75% (0-15%)
@ Infrastructure 9.5% (0-30%)
@ Property 6.5% (0-30%)
@ Credit 4.75% (0-20%)
@ Fixed interest 14.75% (0-25%)
Cash 4.5% (0-20%)
@ Other assets 0% (0-5%)

@ Growth assets 70.4% '
Defensive assets 29.6%

@ Australian shares 31.5% (20-50%)
‘ International shares 38.5% (20-50%)
@ Fixed interest 25% (0-30%)

Cash 5% (0-30%)

@ Growth assets 70%

Defensive assets 30% J

Indexed Diversified

Conservative Balanced

Stable

@ Australian shares 31.5% (20-50%)
@ International shares 38.5% (20-50%)
@ Fixed interest 25% (0-30%)

Cash 5% (0-30%)

@ Growth assets 70%

Defensive assets 30% J

@ Australian shares 17.87% (5-35%)

@ International shares 23.88% (5-35%)

@ Private equity 2.75% (0-10%)

@ Infrastructure 7.75% (0-25%)

@ Property 6% (0-25%)

@ Credit 7.25% (0-25%)

@ Fixed interest 25.75% (0-40%)
Cash 8.75% (0-30%)

@ Other assets 0% (0-5%)

Growth assets 55%
[ ]

Defensive assets 45%

. Australian shares 10% (0-20%)

@ International shares 14.5% (0-20%)

‘ Private equity 1.5% (0-10%)

. Infrastructure 7.25% (0-20%)

@ Property 5.25% (0-15%)

@ Credit 6.25% (0-25%)

. Fixed interest 38.25% (0-45%)
Cash 17% (0-50%)

@ Other assets 0% (0-5%)

@ Growth assets 35.4% .
Defensive assets 64.6%
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O A3k o) AustralianSuper

Super investment option performance as at 31 March 2025

1year 3 years (p.a.) 5 years (p.a.) 10 years (p.a.)
Investment options
AS BM AS BM AS BM AS BM
PreMixed options
High Growth 5.27% 5.62% 6.17% 6.61% 10.86% 10.30% 8.22% 7.34%
Balanced 517% 5.31% 5.24% 5.68% 9.16% 8.68% 7.44% 6.32%
Socially Aware 4.93% 6.14% 4.96% 8.23% 8.83% 1.77% 6.48% 6.79%
Indexed Diversified 6.11% 539% 6.97% 7.32% 9.60% 6.83% 6.80% 5.99%
Conservative Balanced 4.85% 4.81% 4.06% 4.91% 6.56% 6.72% 5.83% 5.26%
Stable 4.53% 4.54% 3.10% 3.85% 4.26% 4.69% 4.46% 4.02%
DIY Mix options
Australian Shares 4.39% 3.45% 7.16% 6.07% 14.51% 12.92% 8.53% 762%
International Shares 712% n.31% 10.77% 12.73% 12.54% 13.49% 10.41% 10.14%
Diversified Fixed Interest 3.20% 2.86% 124% 1.93% 0.85% 1.24% 1.96% 177%
Cash 4.22% 3.77% 3.30% 3.01% 2.05% 1.82% 1.97% 1.69%
Consumer Price Index 2.40% 4.33% 3.83% 2.79%
AS = AustralianSuper BM = Benchmark
O wg+=
O 201099 297H4] o5 EXAFY] Bt araes A 1% U,

HF 0.3%55} 38) 7o) Hrh wimo] A%l

20109}
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04@:5] SFEG 3
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ZH]-&H]E(Total Expense Ratio)}= 0.9%

- JAE= U7 A&
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Super Funds)o] *gst= 497t Wob 29| AHAZ H|
an

- 77t A"i@(Retail Super Funds) HEx= 29 -EHJAL 5 HIZH

- 2 AFdE 7]S(Industry Super Funds)o] <3}
Zol o] ZA=Z 8§ & a3t

o) AustralianSuper+ 29 FAAS &&d) HFIHES IA
PETh oF 22% A A

O uolr =9J(20134) o pmEgo] AR o
A=%(APRA) A=o] WEH X vloldry AJE] Hit THIE H]
(Total Expense Ratio)2 0.66% F22 QF435}
- J8o= F=9] 0.3~0.5%, "= 0.4~0.6% o] AiHes =2

TEORE AT 9l

ST MAMOIS|(Productivity Commission) 2018 Final Report

‘Reported fees in Australia are higher than in many other OECD
countries.”

(BF9 SAE a22E E2 02 OECD =7tsE0 O =2 $£F0ICh)
‘Reported fees have trended down but a tail of high-fee products
remains entrenched, mostly in retail funds. Compelling cost savings from
realised scale have not been systematically passed on to members as
lower fees or higher returns.”

(BAIE 2= o= A0 SIRY, 00| =2 #4455 Ricke 4FS01 ot
ACH, Ol F2 ZfHY HENM IR0 UL, Eot 2 S Soff Lt
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AP7 Annual Report (2024)

AP7 Z0o|A] (https://www.ap7.se/english/about-us/)
APRA(Australian Prudential Regulation Authority) Z3|0|%]
AustralianSuper &¥0]%]

CalPERS, 2024, “Schools Pool Actuarial Valuation”

CalPERS &90]%]

CalPERS annual report 2023-24

CalPERS Investment Policy

Global SWF

Top1000funds.com

Summary Code of Conduct, AustralianSuper
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