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Public pension asset allocations

ASSET ALLOCATION TREND L shifted awaydfm{'ﬂ transparent
t t
OF STATE & LOCAL PENSION FUNDS | 2001-2023 e

fixed income investments into riskier
categories as trustees search for
stronger investment returns.

100% _
0% "Alternatives” are a third of pension
80% L= fund investments (33.7%), driven by
: private capital investments (13.7%).
70%
50% See Page 90 for asset class dollar values.
50% '
Private Capital Investments (Equity & Debt)
40%
30% Hedge Fund Strateqgies
Real Estate (Real Property,
20% : Infrastructure, and REITs)
10% Commodities & Miscellaneous Alternative
0%

Fixed Income & Cash Holding

Public Equities (U.S. & Global)

‘| 2 E Cl U A B I_ E Source: Equable Institute analysis of public plan valuation reports and ACFRs. Node; "Misc. Alternative” investments include opportunistic funds, absolute return pools, tactical assat
allocations, alpha strategies, etc. We have classified investments as each fund reports; ex. "private debt™ may be allocated with “private equity” or “fixed income’ depending on the fund.
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