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Total Fund Composite 3,489,608,610 100.0 100.0 2.9 7.8 16.0 19.5 13.7 7.0 8.5 6.0 Mar-98

      Total Fund Policy Index 2.8 7.5 15.8 19.4 13.6 6.9 8.6

      Total Fund Allocation Index 3.0 8.0 16.3 19.8 13.3 6.5 8.3

  Total Equity Composite 1,855,227,649 53.2 51.0 5.1 14.3 26.4 32.0 21.6 10.3 12.2 7.0 Mar-98

      MSCI AC World Index (Net) 5.2 12.1 24.7 30.3 22.3 11.5 12.8 7.5

  Total Domestic Equity Composite 1,109,653,179 31.8 30.5 4.5 12.2 24.4 30.2 21.9 11.7 14.0 8.4 Mar-98

      Russell 3000 Index 5.1 11.2 23.2 29.4 23.2 12.9 15.1 9.2

  Total Large Cap Equity Composite 902,770,381 25.9 25.5 4.7 11.8 23.7 29.5 22.6 13.4 15.2 8.8 Apr-98

      S&P 500 Index 5.3 11.3 23.5 29.8 23.6 14.1 15.6 9.0

  Total Small Cap Equity Composite 206,882,798 5.9 5.0 3.2 15.0 28.7 34.8 19.3 7.5 11.0 4.4 Apr-98

      Russell 2000 Index 4.4 18.2 35.7 43.1 20.3 6.6 11.2 8.0

  Total International Equity Composite 392,803,377 11.3 10.5 3.6 11.3 21.2 24.3 17.5 7.4 9.6 5.5 Mar-98

      MSCI EAFE (Net) 3.1 9.4 20.2 22.8 18.2 8.8 9.3 5.7

  International Small Cap Equity 111,258,747 3.2 3.0 4.0 11.9 21.9 27.1 19.9 Oct-24

      MSCI EAFE Small Cap (Net) 3.9 11.8 21.9 27.2 19.8

  Total Emerging Markets Equities Composite 241,512,346 6.9 7.0 10.7 28.8 45.7 55.1 27.6 10.2 11.6 7.8 Apr-14

      MSCI Emerging Markets (Net) 9.7 25.6 45.6 54.3 25.2 7.5 10.7 7.3

  Total Fixed Income Composite 1,198,298,257 34.3 35.0 0.4 0.7 4.9 6.9 6.4 2.1 3.4 4.9 Mar-98

      Total Fixed Income Policy Index 0.4 0.6 4.3 6.1 5.1 0.9 2.6 4.3

  Total Hedge Funds Composite 466,723 0.0 0.0 0.0 8.6 10.8 11.3 14.9 -8.8 -2.2 -0.2 Jun-07

      HFRI FOF COMP 2.1 7.3 15.3 17.2 10.7 5.7 5.8 3.2

  Total Real Estate Composite 114,529,868 3.3 4.0 0.2 1.7 3.4 3.0 -2.7 1.6 4.1 6.6 Aug-00

      NCREIF ODCE Net 0.0 1.0 2.3 3.1 -2.8 2.3 3.8 5.8

  Total Private Equity Composite 307,071,064 8.8 7.0 0.0 -0.1 5.7 7.0 8.5 12.5 14.2 12.6 Aug-12

      C|A US All PE (1 Qtr Lag) 0.0 2.1 7.2 8.5 8.8 12.1 13.7 13.2

  Total Private Real Assets 5,199,408 0.1 3.0 0.0 0.0 95.3 95.3 95.3 Jun-25

  Cash Account 8,815,641 0.3 0.0 0.3 1.5 3.6 3.9 4.6 3.5 2.6 3.7 Mar-98
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DISCLAIMERS & DISCLOSURES
Past performance is no guarantee of future results.

Returns for pooled funds, e.g. mutual funds and collective investment trusts, are collected from third parties; they are not generally 
calculated by NEPC. Returns for separate accounts, with some exceptions, are calculated by NEPC. Returns are reported net of 
manager fees unless otherwise noted.

A “since inception” return, if reported, begins with the first full month after funding, although actual inception dates (e.g. the middle 
of a month) and the timing of cash flows are taken into account in Composite return calculations.

NEPC’s preferred data source is the plan’s custodian bank or record-keeper. If data cannot be obtained from one of the preferred 
data sources, data provided by investment managers may be used. Information on market indices and security characteristics is
received from additional providers. While NEPC has exercised reasonable professional care in preparing this report, we cannot 
guarantee the accuracy of all source information contained within. In addition, some index returns displayed in this report or used 
in calculation of a policy index, allocation index or other custom benchmark may be preliminary and subject to change.

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

The opinions presented herein represent the good faith views of NEPC as of the date of this presentation and are subject to change 
at any time. Neither fund performance nor universe rankings contained in this report should be considered 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.

Source of private fund performance benchmark data: Cambridge Associates, via Refinitiv
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