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TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of Policy 1Mo 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value (8) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) DE
Total Fund Composite 3,472,254,558 100.0 100.0 -1.6 -0.5 -0.5 7.7 104 133 6.6 8.0 5.9 Mar-98
Total Fund Policy Index -1.4  -0.5 -0.5 6.8 94 133 6.5 8.0
Total Fund Allocation Index -1.7 -0.6 -0.6 7.3 100 129 6.1 7.7
Total Equity Composite 1,825,609,655 52.6 51.0 -1.5 0.7 0.7 152 189 209 105 11.7 6.9 Mar-98
MSCI AC World Index (Net) -1.1 1.6 1.6 13.0 168 21.7 11.6 12.4 7.4
Total Domestic Equity Composite 1,080,082,883 31.1 31.0 -1.7 0.8 08 13.8 169 21.0 11.7 13.7 8.4 Mar-98
Russell 3000 Index -0.8 1.4 14 124 151 223 126 14.7 9.1
Total Large Cap Equity Composite 875,996,086 25.2 25.0 -0.9 24 24 141 17.4 221 13.2 15.1 8.8 Apr-98
S&P 500 Index -0.3 2.3 23 127 157 229 138 15.3 9.0
Total Small Cap Equity Composite 204,086,797 5.9 60 -49 -55 -55 134 152 16.9 7.6 10.1 4.3 Apr-98
Russell 2000 Index 53 -7.2 -72 137 162 177 6.3 9.8 7.8
Total International Equity Composite 394,008,698 11.3 1.0 -22 -04 -04 116 16.5 17.7 7.5 9.2 5.5 Mar-98
MSCI EAFE (Net) -3.1 0.8 0.8 103 157 184 9.3 9.1 5.6
International Small Cap Equity 110,316,659 3.2 3.0 -27 3.0 3.0 11.0 13.7 15.8 Oct-24
MSCI EAFE Small Cap (Net) -2.8 2.9 29 108 137 15.7
Total Emerging Markets Equities Composite 241,201,414 6.9 6.0 1.0 0.6 06 286 336 262 11.4 10.0 7.5 Apr-14
MSCI Emerging Markets (Net) -0.6 -0.4 -04 234 29.2 24.1 8.9 9.1 6.9
Total Fixed Income Composite 1,169,983,763 33.7 350 -23 -26 -2.6 -1.7 0.1 6.1 1.5 2.7 4.8 Mar-98
Total Fixed Income Policy Index 2.4 -3.0 -3.0 21 -0.7 5.0 0.4 1.9 4.2
Total Hedge Funds Composite 409,846 0.0 0.0 0.0 4.9 49 157 16.2 11.8 -7.5 -1.6 0.1 Jun-07
HFRI FOF COMP -04 -1.7 -1.7 6.8 10.1 9.9 54 5.6 3.1
Total Real Estate Composite 115,917,143 3.3 4.0 0.4 1.3 1.3 29 40 -04 0.5 3.9 6.6 Aug-00
NCREIF ODCE Net 1 Qtr. Lag 1.3 1.3 1.3 31 36 -14 1.9 3.7 5.9
Total Private Equity Composite 332,954,110 9.6 7.0 0.0 0.0 0.0 20 43 7.3 8.2 13.6 12.4 Aug-12
MSCI US All PE (1 Qtr Lag) 2.0 2.0 2.0 33 57 7.4 7.6 13.3 12.9
Total Private Real Assets 12,664,305 0.4 3.0 0.0 0.0 0.0 7.5 19.3 74.3 Jun-25
Cash Account 14,715,735 0.4 0.0 0.3 0.9 0.9 27 37 4.4 3.8 2.7 3.7 Mar-98

The Total Fund Policy Index is comprised of 25% S&P 500, 6% Russell 2000, 11% MSCI EAFE (Net), 6% MSCI Emerging Markets (Net), 28.5% Bloomberg U.S. Aggregate, 1.5% Bloomberg U.S.
Corporate High Yield, 1.5% Credit Suisse Leveraged Loan, 3.5% JPM GBI-EM Global Diversified, 4% NCREIF ODCE Net 1 Qtr. Lag, 7% MSCI U.S. All PE (1 Qtr Lag), 3% MSCI U.S. Infrastructure (1
Qtr Lag), and 3%MSCI EAFE Small Cap (Net). The MSCI U.S. All PE (1 Qtr Lag) Index and MSCI U.S. Infrastructure (1 Qtr Lag) Index contain historical C|A data through 3/31/26 and utilize MSCI
data from 6/30/26 forward.




DISCLAIMERS & DISCLOSURES

This report was prepared by NEPC, LLC, an affiliate of Hightower Advisors, LLC, and is intended for informational and discussion
purposes only. The information herein involves views and judgment of NEPC’s professionals and cannot be guaranteed and is subject
to change without notice.

The opinions presented herein represent the good faith views of NEPC as of the date of receipt and are subject to change at any time.
Performance information of any indices or strategies represented herein may be based on third-party sources.

The information in this material has been obtained from sources NEPC believes to be reliable.

Past performance is no guarantee of future results. All investments carry some level of risk. Diversification and other asset allocation
techniques do not ensure profit or protect against losses.

Returns for pooled funds (e.g., mutual funds and collective investment trusts) are collected from third parties; they are not generally
calculated by NEPC. Unless otherwise directed by the client, returns for separate accounts are calculated by NEPC. Returns are
reported net of manager fees unless otherwise noted.

A “since inception” return 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.

Unless otherwise directed by the client, NEPC's data source is the client’s custodian bank or recordkeeper. If data cannot be obtained
from one of the preferred data sources, data provided by investment managers may be used. Market index data and security
characteristics are sourced from additional providers and may be preliminary and subject to change.

This document may contain confidential or proprietary information and is intended only for the designated recipient(s). If you are not a
designated recipient, you may not copy or distribute this document. If you have any questions about this report, please do not hesitate
to reach out to your NEPC consultant.
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