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Overview of Anderson Global Macro, LLC 
• Founded in 2012 by Keith Anderson (CIO) 

– Co-founder and former CIO at BlackRock (1988-2008) 
– Former CIO at Soros Fund Management (2008-2011) 

• Manage assets of approximately $420 million 
– Only one strategy 
– Only one fee structure, no preferential terms 
– Partner and employee money represents a significant portion of the strategy 

assets 
• Office located in New York City 
• 17 employees 

– Includes 8 investment professionals (CIO, 3 senior level global macro 
strategists, portfolio manager, 2 risk analysts, and a trader) 
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Fund Strategy 
• Investment focus based on medium and longer term thematic macro 

views in developed and emerging market countries 
• Express these macro views through a portfolio of concentrated positions 

– The typical portfolio will consist of 5 or more investment themes 
 

Fund Targets 
• Returns 

– Low double digit returns 
• Volatility 

– 12 to 15% annualized 
• Correlation 

– Low correlation to equity beta over the long term 
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Key Investment Considerations 
• PSERS will gain access to the vast experience of Anderson’s investment 

team 
– Very senior and deep team for a start-up organization 

• The concentrated number of themes and trades in the portfolio will 
provide PSERS with transparency to Anderson’s market insights on the 
economy and central bank policy 

– These insights will aid in the management of the overall fund 
Key Investment Risks 
• Keith Anderson is the principal risk taker for the Fund 

– Early Redemption and Excess Redemption Fees will be waived if Keith 
Anderson no longer participates in the management of the Fund 

• The concentrated number of themes can result in the increased volatility 
of returns 
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Portfolio Use 
• Invest $150 million in the Anderson Global Macro Fund, Ltd. 
• Include this investment in the Absolute Return asset class 

 
History with PSERS 
• This investment will be PSERS’ first investment with Anderson Global 

Macro, LLC 
 

Other 
• Relationship with Aksia:  None 
• Placement Agents:  None 
• Political Contributions in PA:  None 
• Introduction Source: Aksia 
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Fund Terms 

• Management fee:  1% 
• Performance fee:  20% 
• Hurdle rate:  0% 
• High water mark:  Yes 
• Subscriptions:  Accepted on a monthly basis 
• Lock up period:  One year soft lock (3% early redemption fee payable on 

amounts withdrawn in the first year) 
• Liquidity:   

• Quarterly at each calendar quarter end with 45 days prior written notice 
• Full redemption over two quarters 

• Redemption Fee:  
• 3% early redemption fee payable to the fund on amounts withdrawn in 

the first year 
• 3% excess redemption fee payable to the fund on amounts withdrawn in 

any calendar quarter in excess of 50% of the NAV 
• Transparency:  Strategy-level transparency is available on a monthly basis 
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Recommendation 
 Staff, together with Aksia LLC, recommends (i) that the Board invest 

$150 million in the Anderson Global Macro Fund, Ltd., and (ii) that the 
Investment Office shall have the discretion to invest additional sums 
within the target ranges approved by the Board in Exhibit D of the 
Investment Policy Statement, Objectives and Guidelines, as amended 
from time to time, provided that any investment of an additional sum by 
the Investment Office shall be reported to the Board in a timely manner. 
 

 
 DISCLAIMER:  This document was presented to the Public School Employees’ Retirement Board at the public meeting at which 

the Board acted on the resolution to which the information relates.  The sole purpose for posting the presentation information on 
this website is to enable the public to have access to documents that were utilized at a public meeting of the Public School 
Employees’ Retirement Board, and no other purpose or use is intended. 
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