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Calendar year returns
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Source: Bloomberg as of June 30, 2026. Please see end of document for benchmark information.
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Source: Bloomberg as of June 30, 2026

Overview

QTD YTD

15.2%

15.1%

13.9%

16.7%

13.8%

21.5%

14.9%

14.5%

10.8%

11.5%

24.1%

9.0%

0.7%

0.3%

2.5%

1.8%

0% 10% 20% 30%

10.2%

10.3%

16.3%

5.3%

15.3%

22.6%

11.2%

13.7%

9.4%

11.7%

23.8%

7.6%

0.6%

0.3%

2.0%

1.4%

0% 10% 20% 30%



0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

2019 2021 2023 2025

Y
e
a
r-

o
v
e
r-

Y
e
a
r 

C
h
a
n
g

e

Headline CPI Core CPI

Inflation

5

Inflation accelerated in May (CPI: + 4.2%) given higher energy costs, 
though underlying pressures were less intense (core CPI: + 2.9%)

Source: Bloomberg, Bureau of Economic Analysis as of May 31, 2026 (most recently available)

Fed 2% target inflation
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Job openings
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Job openings per unemployed worker are currently close to lows not 
seen since 2021 as businesses exercise hiring-related caution

Source: Bloomberg, Bureau of Labor Statistics as of May 31, 2026 (most recently available)
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Hiring and unemployment
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The U.S. snapped its hiring hot streak in June with 57,000 job adds; 
the unemployment rate fell to 4.2% as workers left the labor force

Source: Bloomberg, U.S. Bureau of Labor Statistics as of June 30, 2026. Monthly breakeven job adds are economists’ estimates related to how fast payrolls can grow without 
tightening the labor market and stoking wage pressures (i.e., neutral payrolls growth).
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Average hourly earnings increased by 3.5% (YoY) in June, which is 
below the most recent headline inflation reading of 4.2%

Source: Bloomberg, U.S. Bureau of Labor Statistics as of June 30, 2026
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3.5% wage growth is consistent with 2% inflation, 
assuming 1.5% productivity growth



Finance and tech have been a drag on U.S. hiring
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The decline in payrolls in the Financials and Information sectors (where 
AI adoption rates have been fastest) has accelerated in 2026

Source: Bloomberg, U.S. Bureau of Labor Statistics as of June 30, 2026
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AI has lifted productivity (but unevenly across sectors)
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Since 2023, private sector productivity has grown by more than 
double the average quarterly pace exhibited from 2010 to 2019

Source: U.S. Bureau of Economic Analysis, U.S. Bureau of Labor Statistics, Deloitte as of June 30, 2026. Shading indicates total private industries change.
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Tech spending still outpacing wider business investment
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The acceleration in tech-oriented spending suggests AI-related 
investments are a key driver of U.S. economic growth

Source: U.S. Bureau of Economic Analysis and Deloitte as of June 30, 2026
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The Strait of Hormuz: Not back to normal yet…
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Tankers are crossing the Strait of Hormuz again, but traffic remains 
well below levels exhibited prior to the conflict

Source: Bloomberg as of July 8, 2026
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U.S. decides against renewing USMCA trade deal
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The U.S. won't renew its trade deal with Canada and Mexico, adding 
uncertainty for companies producing goods across North America

Source: U.S. Census Bureau data compiled by Bloomberg Economics as of April 30, 2026 (most recently available). Customs value of goods imported for consumption.
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The U.S. economy grew by more than 2% in 1Q (YoY)
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The 2.1% figure came in above consensus expectations, as economists 
had previously called for 1.6% GDP growth in the first quarter of 2026

Source: U.S. Department of Commerce as of June 30, 2026. Shading indicates most recent data point.
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The chance of an interest rate hike by the Federal Reserve in 2026 has 
increased in recent months according to market-implied probabilities

Source: Bloomberg as of July 3, 2026. Gray shading indicates forecasts.
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Fixed Income



MTD (%) QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Broad Market Index Blm Aggregate 0.2 0.7 0.6 3.8 4.2 0.1 1.5

Intermediate Index Blm Int. Gov./Credit 0.1 0.4 0.4 3.1 4.7 1.2 1.9

Government Only Indices Blm Long Gov. 1.0 0.9 0.4 2.9 -0.4 -5.6 -1.3

Blm Int. Gov. 0.1 0.2 0.2 2.7 4.1 0.9 1.4

Blm 1-3 Year Gov. 0.1 0.4 0.6 2.9 4.4 1.9 1.8

Blm U.S. TIPS -0.5 0.9 1.2 3.4 4.0 1.0 2.6

Credit Indices Blm U.S. Long Credit 0.3 2.3 1.1 5.0 4.1 -2.2 2.1

Blm High Yield 0.3 2.5 2.0 5.9 8.9 4.2 5.8

CS Leveraged Loan Index 0.1 1.8 1.4 4.3 7.6 5.9 5.5

Securitized Bond Indices Blm MBS 0.2 0.6 1.0 5.2 4.6 0.5 1.4

Blm ABS 0.2 0.8 1.1 4.0 5.3 2.5 2.4

Blm CMBS 0.2 0.5 0.8 4.0 5.9 1.2 2.4

Non-U.S. Indices Blm Global Aggregate Hedged 0.4 1.3 1.1 3.2 4.5 0.9 1.9

JPM EMBI Global Diversified 0.7 4.6 3.3 11.8 10.3 2.6 3.7

JPM GBI-EM Global Diversified 0.2 3.9 1.5 7.9 7.3 2.13 2.7

Municipal Indices Blm Municipal 5 Year 0.5 1.1 1.1 3.8 3.4 1.2 1.8

Blm HY Municipal 1.3 3.4 4.1 7.0 5.8 1.8 4.0

Fixed income performance

17

Despite higher yields, fixed income returns were positive in 2Q given 
a strong income component across indices

Source: Bloomberg, JPMorgan, UBS as of June 30, 2026. The local currency GBI index is hedged and denominated in U.S. dollars.

Fixed Income



U.S. Treasury yield curve and steepness

18

Reignition of inflationary pressures pushed the belly of the curve 
higher in 2Q as rate cuts were priced out of the market

Source: Federal Reserve, Bloomberg as of June 30, 2026
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Historical interest rate levels
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Increasing inflation is placing upward pressure on front end rates with 
the likelihood of a Fed hike in 2026 decreasing in recent time

Source: Bloomberg as of June 30, 2026

Fixed Income

6/30/26 3/31/26 12/31/25 9/30/25 6/30/25 6/30/23 6/30/21

3 Mo. 3.87% 3.69% 3.67% 4.02% 4.41% 5.43% 0.05%

6 Mo. 4.01% 3.72% 3.59% 3.83% 4.29% 5.47% 0.06%

1 Yr. 3.98% 3.68% 3.48% 3.68% 3.96% 5.40% 0.07%

2 Yr. 4.14% 3.79% 3.47% 3.60% 3.72% 4.87% 0.25%

5 Yr. 4.19% 3.92% 3.73% 3.74% 3.79% 4.13% 0.87%

10 Yr. 4.44% 4.30% 4.18% 4.16% 4.24% 3.81% 1.45%

20 Yr. 4.93% 4.88% 4.79% 4.71% 4.79% 4.06% 2.00%

30 Yr. 4.91% 4.88% 4.84% 4.73% 4.78% 3.85% 2.06%



Proxy Fed funds rate

20

Actual financial conditions may be more restrictive than what the Fed 
funds rate alone shows; this dynamic could slow the economy

Source: Federal Reserve as of June 30, 2026. The Fed funds proxy rate is a measure created by the San Francisco Federal Reserve bank and  can be interpreted as indicating 
what federal funds rate would typically be associated with prevailing financial market conditions if these conditions were driven solely by the funds rate
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Fixed income yields

21

Yields were mixed across sectors in 2Q but continue to provide 
compelling carry and income cushion for the rest of 2026

Source: Bloomberg, UBS, JPMorgan as of June 30, 2026. Long-term high, low, and average based on longest available data for each index. 
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Securitized credit yields

22

Securitized credit offers a yield premium relative to similarly rated 
corporate credit across most sectors entering 2H26

Source: Bloomberg, J.P. Morgan as of June 30, 2026; AAA & BBB CMBS YTW is an average of the J.P. Morgan IG Conduit , SASB Fixed, and SASB Floating Indices
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Fixed income returns by credit rating

23

Lower quality credit outperformed in 2Q after lagging in 1Q; risk-on 
sentiment returned given an improved geopolitical backdrop

Source: Bloomberg as of June 30, 2026

Fixed Income

MTD QTD YTD 1YR 3YR 5YR 10YR 2025 2024 2023 2022 2021

AAA -0.09% 0.75% 0.04% 2.77% 2.24% -2.25% 1.21% 6.38% -2.35% 6.95% -20.32% -2.26%

AA -0.02% 0.73% 0.28% 3.06% 3.59% -0.94% 1.35% 6.66% 0.24% 7.02% -17.29% -1.46%

A 0.22% 1.27% 0.72% 4.21% 4.95% 0.19% 2.22% 7.84% 1.63% 7.74% -15.15% -1.93%

BBB 0.20% 1.67% 1.12% 4.73% 5.95% 0.76% 3.17% 7.93% 2.97% 9.51% -15.90% -0.22%

BB 0.31% 2.26% 1.98% 5.90% 8.12% 3.68% 5.57% 9.02% 6.30% 11.60% -10.80% 4.61%

B 0.27% 2.84% 2.18% 6.15% 8.69% 4.27% 5.65% 8.44% 7.38% 13.78% -10.26% 4.85%

CCC -0.11% 2.98% 1.69% 6.32% 11.57% 5.19% 6.40% 8.27% 15.09% 19.84% -16.29% 8.59%

High Yield 0.27% 2.47% 1.96% 5.91% 8.86% 4.17% 5.81% 8.62% 8.19% 13.45% -11.19% 5.28%

CS Loan 0.13% 1.85% 1.36% 4.29% 7.58% 5.93% 5.49% 5.94% 9.05% 13.04% -1.06% 5.40%



U.S. Equities



U.S. equity performance
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U.S. equities broadly rallied during the second quarter, with growth 
stocks outperforming value across the market cap spectrum

Source: Bloomberg as of June 30, 2026

U.S. Equities

MTD (%) QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Broad Market Indices Dow Jones 2.7 13.4 9.8 20.6 17.1 10.8 13.7

Wilshire 5000 -0.5 15.2 10.6 22.5 20.4 11.9 14.9

Russell 3000 -0.3 15.4 10.9 22.8 20.4 12.3 15.1

Large-Cap Market Indices S&P 500 -1.0 15.2 10.2 22.3 20.6 13.4 15.5

Russell 1000 -0.5 15.1 10.3 22.0 20.5 12.7 15.3

Russell 1000 Value 2.3 13.9 16.3 27.1 17.8 11.2 11.5

Russell 1000 Growth -2.7 16.7 5.3 17.7 22.6 13.7 18.6

Mid-Cap Market Indices Russell Mid-Cap 3.1 13.8 15.3 21.6 16.5 8.5 12.0

Russell Mid-Cap Value 3.0 13.4 17.6 26.6 16.5 9.5 10.6

Russell Mid-Cap Growth 2.7 14.5 7.3 6.2 15.6 6.0 13.0

Small-Cap Market Indices Russell 2000 3.7 21.5 22.6 40.8 18.6 7.0 11.6

Russell 2000 Value 4.0 17.2 23.0 43.0 18.7 8.2 10.9

Russell 2000 Growth 3.6 25.7 22.2 38.7 18.4 5.6 12.0



SECTOR 
WEIGHTING

9% 5% 3% 12% 9% 9% 38% 2% 10% 2% 3%

S&P 500 sector performance

26

Information Technology and Industrials were the top-performing 
sectors in the second quarter, while Energy was the primary laggard

Source: Bloomberg as of June 30, 2026
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Performance by valuation

27

The most expensive quintile of stocks led in the second quarter, but all 
segments of the market are positive on a year-to-date basis

Source: FactSet as of June 30, 2026. SPY ETF used as a proxy for the S&P 500.
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Russell 1000 factor performance
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Size and value continue to be market leaders in 2026; quality- and 
growth-oriented companies have underperformed this year

Source: Bloomberg as of June 30, 2026
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Russell 2000 factor performance

29

Within the small-cap space, momentum continued to lead in June; 
defensive and quality factors have underperformed recently

Source: Bloomberg as of June 30, 2026
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Equity risk premium

30

The equity risk premium moved slightly higher in 2Q, reflecting 
modestly higher forward earnings yields

Source: Bloomberg as of June 30, 2026. The equity risk premium is the forward earnings yield of the S&P 500 minus the yield on the 10-year Treasury bond.
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A decomposition of S&P 500 Index returns 

31

Earnings growth has accounted for most of the year-to-date gains for 
the S&P 500 Index as valuation multiples have continued to contract

Source: Bloomberg as of June 30, 2026

U.S. Equities

-40%

-20%

0%

20%

40%

60%

80%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

S
&

P
 5

0
0
 R

e
tu

rn

Earnings Growth Dividend Reinvestment Valuation Multiple Total Return



A breakdown of the U.S. equity space by market cap

32

Large-cap companies now comprise an increasingly high share of the 
U.S. equity market thanks to robust performance in recent years

Source: Bloomberg as of June 30, 2026. Large Cap: The top 200 companies in the Russell 3000 Index. Mid Cap: The next 800 companies in the Russell 3000 Index. Small Cap: 
The remaining companies in the Russell 3000 Index. 
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The Magnificent 7 have lagged the market in 2026

33

Idiosyncratic issues and elevated capital expenditures have caused the 
Magnificent 7 basket of stocks to lag the broader market in 2026

Source: FactSet as of July 1, 2026. Magnificent 7: Alphabet (Google), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
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Semiconductors take the lead

34

Semiconductors have outperformed the Mag 7 recently as investors 
have favored near-term earnings visibility over capex uncertainty

Source: FactSet as of June 30, 2026. Magnificent 7: Alphabet (Google), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
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Earning growth estimate revisions: A closer look

35

The 2027 EPS estimate for the S&P 500 has been revised upward by 
roughly 14% in the last several months

Source: FactSet, Fundstrat Capital, and LSEG I/B/E/S. December estimates as of December 5, 2025. June estimates as of June 18, 2026.
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Non-U.S. Equities



Global equity performance

37

Non-U.S. equity indices saw a modest pullback in June, though the 
quarter ended with strong returns (especially in emerging markets)

Source: Bloomberg as of June 30, 2026

Non-U.S. Equities

MTD 
(%)

QTD 
(%)

YTD 
(%)

1 Yr 
(%)

3 Yr 
(%)

5 Yr 
(%) 

10 Yr 
(%)

Global Equity Market Indices MSCI ACWI -0.8 14.9 11.2 23.7 19.7 11.0 12.8

MSCI ACWI ex. U.S. -0.6 14.5 13.7 27.7 18.8 8.8 9.9

Developed Markets Indices MSCI EAFE 0.1 10.8 9.4 20.2 16.4 9.0 9.7

MSCI EAFE Local 2.4 11.5 11.7 24.9 15.8 11.3 10.6

Emerging Markets Indices MSCI Emerging Markets -1.4 24.1 23.8 43.5 23.0 7.2 10.1

MSCI EM Local -0.1 24.1 26.8 50.2 25.1 10.1 11.8

Small-Cap Market Indices MSCI EAFE Small-Cap -3.7 9.0 7.6 17.4 15.7 5.4 8.6

MSCI EM Small-Cap -3.0 13.7 12.9 20.9 16.3 7.2 9.5

Frontier Markets Index MSCI Frontier 0.3 11.2 10.2 34.9 23.4 8.7 9.0



-20%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

IT Energy Utilities Industrials Financials Materials Cons.
Staples

Health CareReal Estate Comm.
Svcs.

Cons. Disc.

R
e
tu

rn

MTD QTD YTD

MSCI ACWI ex-U.S. sector performance
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The IT sector drove non-U.S. equity returns in 2Q; the Energy space 
pulled back given lower oil prices and easing tensions with Iran

Source: Bloomberg as of June 30, 2026. Sector weights based on the MSCI ACWI ex-U.S. Index.
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Momentum continues to lead on a year-to-date basis, thanks in large 
part to the strength of emerging markets IT companies

Source: Bloomberg as of June 30, 2026
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Korea and Taiwan are driving non-U.S. equity performance on a year-
to-date basis; Chinese equities continue to lag

Source: Bloomberg as of June 30, 2026. Returns based on individual MSCI country indices; country weights based on the MSCI ACWI ex-U.S. Index.
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Non-U.S. currency performance
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Non-U.S. currencies continued to decline (albeit modestly) in 2Q as the 
U.S. dollar strengthened during the period

Source: Bloomberg as of June 30, 2026. Currency return calculated by subtracting index return in USD by index return in local terms.
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Earnings are driving non-U.S. equity returns
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So far in 2026, optimism surrounding earnings growth for non-U.S. 
stocks has increased and stoked robust performance

Source: FactSet as of January 5, 2026 (BoY) and July 8, 2026 (Mid-Year)
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The influence of oil prices on European equities

43

Falling oil prices, prompted by the re-opening of the Strait of Hormuz, 
led to a rebound in European equities

Source: Bloomberg as of June 30, 2026. Cumulative returns begin on February 27, 2026 (the start of the war in Iran)
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Elevated concentration in EM and U.S. equities

44

As both domestic and emerging markets become more concentrated, 
developed international markets may provide diversification

Source: FactSet as of June 30, 2026
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Concentration in EM equities

45

Three stocks account for nearly one-third of the EM index; each 
comprises a large portion of their respective country index

Source: MSCI as of June 30, 2026  
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Top 10 Emerging Market stocks: 2016 vs. 2026

46

TSMC and Samsung constitute a larger weight in the MSCI Emerging 
Markets index today than the largest ten stocks did in 2016

Source: FactSet as of June 30, 2026. 
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Markets have not rewarded quality in recent time

47

While the quality factor tends to outperform historically, growth has 
been in favor for non-U.S markets dating back to 2023

Cumulative outperformance of quality factor over broad market index

Source: eVestment as of June 30, 2026
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U.S. vs. non-U.S.: A breakdown of the global market

48

U.S. stocks currently comprise roughly two-thirds of the total global 
equity market thanks to many years of outsized relative performance

Source: FactSet as of June 30, 2026
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DM vs. EM: A breakdown of the non-U.S. market

49

Emerging market countries currently represent roughly one-third of 
the total non-U.S. equity market

Source: FactSet as of June 30, 2026
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Real Estate



Real estate performance

51

While appreciation remained flat, real estate performance was 
supported by consistent income gains across sectors in 1Q26

Source: NCREIF as of March 31, 2026

Real Estate

QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

NPI 1.2 1.2 4.9 0.2 3.8 4.8

Income 1.1 1.1 4.7 4.7 4.4 4.5

Appreciation 0.1 0.1 0.2 -4.3 -0.7 0.3

NFI-ODCE 1.3 1.3 4.0 -2.0 3.2 4.7

Income 1.0 1.0 4.1 4.0 3.9 4.3

Appreciation 0.3 0.3 -0.1 -5.9 -0.6 0.7

FTSE NAREIT All Eq. REITs 3.8 3.8 3.3 6.8 4.0 5.5

Property Type

NPI Multifamily 0.9 0.9 4.9 0.7 4.8 5.1

NPI Industrial 1.1 1.1 4.4 1.6 10.3 11.7

NPI Office 1.3 1.3 3.9 -5.6 -3.7 0.7

NPI Retail 1.8 1.8 6.9 4.1 4.0 2.7

NPI Hotel -1.5 -1.5 2.0 5.6 7.2 2.3

Geographic Sectors

NPI East 1.2 1.2 5.2 -0.1 2.2 3.5

NPI Midwest 1.6 1.6 7.0 2.3 3.8 3.7

NPI South 1.4 1.4 6.0 2.7 6.7 6.1

NPI West 1.1 1.1 3.7 -1.5 3.4 5.5



Current cycle showing stability

52

Core real estate returns stabilized since late 2024 through the present 
as the interest-rate-driven repricing cycle subsided

Source: NCREIF as of March 31, 2026
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Construction starts

53

With construction levels declining, limited supply is expected to drive 
rent growth (primarily in residential and logistics sectors) 

Source: CoStar, AEW Research as of March 31, 2026
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Evolving occupancy rates

54

Stable demand and limited supply support high occupancies, led by 
alternative sectors with strong structural tailwinds

Source: CoStar, PGIM Real Estate as of March 31, 2026
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Yield gap between real estate and bonds

55

Future cap rate spread expansion requires sustained NOI growth in a 
higher-rate environment

Sources: AEW Research, NCREIF, Federal Reserve Bank of St. Louis as of June 2026 or most recently available
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Two drivers of returns
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Real estate returns depend on a balance between cap rates and 
expected income growth

Sources: AEW Research, Green Street as of June 30, 2026 or most recently available
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Valuation gap across sectors
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Health care and other favored sectors command premiums, while 
weaker sectors trade at discounts

Sources: AEW Research as of June 30, 2026
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Forecasted NOI growth by sector

58

Alternative sectors such as senior housing and data centers lead NOI 
growth forecasts; long-term forecasts remain steady across sectors

Source: Green Street and AEW Research as of March 31, 2026
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Tenant demand: Traditional vs. alternative sectors

59

High tenant demand growth is expected across alternative property 
types in the years ahead, including data centers and senior housing

Source: CoStar, Green Street, PGIM Real Estate as of March 31, 2026 
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DM vs. EM: A breakdown of the non-U.S. market

60

Emerging market countries currently represent roughly one-third of 
the total non-U.S. equity market

Source: FactSet as of June 30, 2026
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Infrastructure performance

62

Returns of private infrastructure were strong in the first quarter of 
2026 and remain solid on a longer-term basis

Source: Bloomberg, Burgiss as of March 31, 2026

Infrastructure

1Q26 (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Burgiss Infrastructure Index (Private) 2.0 11.5 9.0 10.1 9.8

DJB Global Infrastructure Index 11.0 18.0 12.4 9.1 8.0

Bloomberg Aggregate -0.1 4.4 3.6 0.3 1.7

CPI + 4% 2.3 6.0 4.0 5.1 3.6

S&P 500 -4.3 17.8 18.3 12.0 14.2

DJ Industrial Average -3.2 12.2 13.8 9.1 12.5
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Infrastructure assets can weather economic turmoil

63

Core infrastructure has demonstrated lower overall macroeconomic 
sensitivities, making it better positioned to weather volatility

Source: IFM Investors as of December 31, 2025 
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Balancing growth and income in infrastructure

64

Infrastructure sectors offer varying return profiles; utilities and energy 
transition assets provide a balance of income and appreciation

Source: CBRE as of December 31, 2025 
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Capital flow into data centers and digital infrastructure

65

The demand for increased data center capabilities is unprecedented, 
driven primarily by advancements in AI and other emerging technologies

Source: Green Street, McKinsey & Company, Voya, Principal Real Estate as of September 30, 2025. Gray shading indicates forecasts.
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Power remains a significant constraint

66

Among the various bottlenecks facing data center expansion, access 
to reliable power remains the most significant limiting factor

Source: JPM as of January 31, 2026
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Private equity performance

68

Private equity expands access to high-growth companies and can 
improve long-term return potential

Source: MSCI Private Capital Pooled Returns, Bloomberg, MSCI, S&P, FTSE Russell as of March 31, 2026; Small Buyout includes funds less than $1 billion in size. 

Private Equity

1Q26 (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Global Private Equity 0.6 0.6 11.4 7.7 8.0 14.0

Global Buyout -0.8 -0.8 7.2 7.0 9.5 13.8

Global Expansion -0.2 -0.2 5.1 7.2 7.3 9.3

Global Venture Capital 3.8 3.8 22.6 9.3 5.9 15.3

U.S. Private Equity 0.8 0.8 11.2 8.1 8.0 15.0

U.S. Buyout -0.6 -0.6 5.9 6.9 10.0 14.4

U.S. Small Buyout 1.1 1.1 7.2 7.6 13.2 16.8

U.S. Expansion 0.9 0.9 5.9 8.6 10.6 12.7

U.S. Venture Capital 4.0 4.0 23.9 10.3 6.8 16.1

MSCI All Country World Index -3.2 -3.2 20.0 16.6 9.5 11.3

S&P 500 -4.3 -4.3 17.8 18.3 12.1 14.2

Russell 3000 -4.0 -4.0 18.1 17.9 10.9 12.7

Russell 2000 Growth -2.8 -2.8 23.6 12.3 1.6 9.8



M&A activity

69

1Q26 M&A activity was strong, driven by megadeals, rising deal 
volume, and sustained demand for high-quality assets

Source: PitchBook Global M&A Report as of March 31, 2026; *2025 and 2026 includes estimated deal count
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Private equity deal activity

70

1Q26 U.S. PE deal volume rose 4.8% QoQ and 6.2% YoY, while value 
fell 18.3% QoQ and 6.7% YoY as investors favored smaller deals

Source: PitchBook U.S. PE Breakdown as of March 31, 2026. *2025 and 2026 includes estimated deal count.
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Private equity valuations

71

U.S. PE middle-market EV/EBITDA multiples declined to 11.5x in 1Q26
amid tighter and more selective financing

Source: PitchBook U.S. PE Middle Market Report as of March 31, 2026
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Private equity exit activity

72

U.S. PE exit activity slowed in 1Q26 after a strong 2025, pressured by 
AI, geopolitical, and interest rate uncertainty

Source: PitchBook U.S. PE Breakdown as of March 31, 2026
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Private equity exit-to-investment ratio
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The exit-to-investment ratio reached a 10-year high in 1Q26, driven by 
growing investor demand for liquidity and realizations

Source: PitchBook U.S. PE Breakdown as of March 31, 2026; Investments include buyout and growth equity deals; excludes add-on acquisitions
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Holding periods
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In 1Q26, U.S. PE hold times hit their lowest since 2021, as improving 
exit markets enabled sponsors to reduce aging portfolio inventory

Source: PitchBook U.S. PE Breakdown as of March 31, 2026
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AI dominates deal activity

75

AI dominated venture investing in 1Q26, capturing approximately 
89% of deal value (up from roughly 15% in 2016)

Source: PitchBook NVCA Venture Monitor, as of March 31, 2026
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Private Credit



QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Middle Market Direct Lending 1.1 1.1 8.2 10.3 9.9 9.4

Credit Suisse Leveraged Loan -0.5 -0.5 4.8 8.0 5.8 5.6

Bloomberg High Yield -0.5 -0.5 7.0 8.6 4.2 6.1

Bloomberg Aggregate 0.0 0.0 4.3 3.6 0.3 1.7

DJ Industrial Average -3.2 -3.2 12.2 13.8 9.1 12.5

S&P 500 -4.3 -4.3 17.8 18.3 12.1 14.2

Russell 3000 -4.0 -4.0 18.1 17.9 10.9 13.7

Private credit performance

77

Despite Al-related headwinds in 1Q, direct lending delivered positive 
returns

Source: Cliffwater, eVestment as of March 31, 2026. All data calculated based on quarterly time-weighted returns.

Private Credit 



Decomposition of private credit returns

78

While income remained steady in 1Q, it was partially offset by mark-
to-market write-downs that may reverse in subsequent quarters

Unrealized losses increased in 1Q, driven by 107 basis points of mark-to-market write-downs

Source: Cliffwater Direct Lending Index data as of March 31, 2026

Private Credit 

-10.0%

-7.5%

-5.0%

-2.5%

0.0%

2.5%

5.0%

7.5%

10.0%

12.5%

15.0%

17.5%

20.0%

1
Q

 2
0

1
6

2
Q

 2
0

1
6

3
Q

 2
0

1
6

4
Q

 2
0

1
6

1
Q

 2
0

1
7

2
Q

 2
0

1
7

3
Q

 2
0

1
7

4
Q

 2
0

1
7

1
Q

 2
0

1
8

2
Q

 2
0

1
8

3
Q

 2
0

1
8

4
Q

 2
0

1
8

1
Q

 2
0

1
9

2
Q

 2
0

1
9

3
Q

 2
0

1
9

4
Q

 2
0

1
9

1
Q

 2
0

2
0

2
Q

 2
0

2
0

3
Q

 2
0

2
0

4
Q

 2
0

2
0

1
Q

 2
0

2
1

2
Q

 2
0

2
1

3
Q

 2
0

2
1

4
Q

 2
0

2
1

1
Q

 2
0

2
2

2
Q

 2
0

2
2

3
Q

 2
0

2
2

4
Q

 2
0

2
2

1
Q

 2
0

2
3

2
Q

 2
0

2
3

3
Q

 2
0

2
3

4
Q

 2
0

2
3

1
Q

 2
0

2
4

2
Q

 2
0

2
4

3
Q

 2
0

2
4

4
Q

 2
0

2
4

1
Q

 2
0

2
5

2
Q

 2
0

2
5

3
Q

 2
0

2
5

4
Q

 2
0

2
5

1
Q

 2
0

2
6

R
o

ll
in

g
 O

n
e
-Y

e
a
r 

R
e
tu

rn

Income (Cash Yield) Realized Gain/Loss Unrealized Gain/Loss Total Return



Relative spread premiums

79

New issuance direct lending spreads widened 48 basis points relative 
to leveraged loans over the trailing three-month period

Spread premiums for new buyouts widened (170 basis points on average) relative to leveraged loans

Source: PitchBook LCD through May 31, 2026. Direct lending spread data reflects senior secured first-lien loans and unitranche facilities. BSL data reflects loans issued to all 
leveraged borrowers.
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80

Fundamentals remain largely healthy, with PIK usage declining slightly 
in recent time (albeit offset by a modest increase in non-accruals)

Non-accruals increased to 1.9%, reflecting a normalization from historically benign levels

Source: Cliffwater Direct Lending Index data as of March 31, 2026
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Sponsor-backed direct lending issuance

81

Direct lending issuance moderated in 2Q, reflecting sponsor caution 
amid a market reset in lender teams and broader market uncertainty

While activity has moderated, year-to-date issuance remains above trailing five-year averages

Source: Pitchbook LCD data through June 30, 2026. Analysis based on transactions covered by LCD News.
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New issue direct lending deals by sector

Concerns around AI disruption and existing software exposure have 
led to modestly lower tech issuance in favor of healthcare

Healthcare deals represent 20% of direct lending issuance year-to-date

Source: Pitchbook LCD Monthly US Private Credit Monitor as of May 31, 2026. New issue direct lending deals by sector.
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Ongoing BDC redemption pressures

83

BDCs facing redemption pressures have capped withdrawals at stated 5% 
levels in 2Q, with year-to-date redemption requests exceeding $29 billion

BDCs fulfilled 37% of aggregate redemption requests in 2Q, down from 53% in 1Q 2026

Source: Robert A. Stanger & Co., via The Wall Street Journal as of June 30, 2026.
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Balancing growth and income in infrastructure

85

Infrastructure sectors offer varying return profiles, with utilities and 
energy transition assets often providing a balance of income and 
appreciation

Source: CBRE as of December 31, 2025
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The VC convergence era

86

As companies remain private for longer, venture firms are expanding 
to maintain ownership and support portfolio companies throughout 
full lifecycles

Source: PitchBook as of December 31, 2025
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Centers of attention

87

AI-driven data center construction is rapidly expanding, creating 
opportunities across a variety of different economic sectors

Source: Bloomberg, U.S. Census Bureau as of April 30, 2026
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How to launder your volatility

88

Private credit’s seemingly superior risk-adjusted returns are partly a 
result of infrequent valuations that smooth reported volatility, rather 
than inherently lower underlying asset risk

Source: Bloomberg and Cliffwater as of March 31, 2026. Cliffwater Direct Lending Index data measured quarterly.
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The new face of emerging markets

89

The MSCI Emerging Markets Index has become increasingly driven by 
Taiwanese and South Korean semiconductor companies due to the 
global AI infrastructure buildout

Source: Bloomberg. 2026 data point as of May 31, 2026. Data points prior to 2026 are as of December 31 of each year.
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SpaceX IPO: Index Inclusion and Impact

91

• SpaceX has entered Russell and broad-market indexes quickly but at very small initial weights (roughly 0.1%–0.25%), 
with the real benchmark impact occurring over time as public float expands and index allocations increases .



SpaceX: Large cap, small weight

92

SpaceX ranks among the 10 largest U.S. companies by market cap, yet 
represents a small weight in the Russell 1000 due to construction rules

Source: FactSet as of June 30, 2026. Asterisks indicate estimates.
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Russell Reconstitution: A shake-up in the Russell 1000

93

June’s reconstitution drove meaningful shifts in the Russell 1000, with 
Technology gaining share across core and both style indices 

Source: Bloomberg as of June 30, 2026
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Russell Reconstitution: A shake-up in the Russell 2000

94

The June rebalance has reshaped the Russell 2000 Index; the Health 
Care sector became larger while Industrials saw a major decline

Source: Bloomberg as of June 30, 2026
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The impact of the recent Russell reconstitution
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The Russell reconstitution led to increased semiconductor and IT 
concentration in growth indices; this poses a risk to active strategies

Source: FactSet as of June 30, 2026
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Reconstitution impacts: market cap  

▪ Although performance dispersions may be minimal over the long term, the indices 
may experience extreme short-term variation based on reconstitution dynamics 

▪ Russell reconstitutes semi-annually beginning in 2026

▪ S&P reconstitutes as needed with a quarterly rebalance

▪ Performance in 2025 highlighted the potential short-term variations that may 
occur, but this dynamic showed signs of stabilizing in the first half of 2026
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Source: eVestment as of June 30, 2026

2025 
(%)

YTD 
(%)

1 Year 
(%)

3 Year 
(%)

5 Year 
(%)

10 Year
(%)

15 Year
(%)

20 Year
(%)

Russell 2000 12.81 22.57 40.78 18.60 6.98 11.62 10.52 8.88

S&P SmallCap 600 6.02 23.90 37.50 16.05 7.37 11.52 11.41 9.67

Russell MidCap 10.60 15.30 21.63 16.51 8.50 12.00 11.63 10.02

S&P MidCap 400 7.50 17.34 25.89 15.41 9.07 11.65 11.28 10.09

Russell Top 200 19.19 9.08 22.11 21.68 14.03 16.45 15.05 11.78

S&P 500 17.88 10.21 22.33 20.61 13.41 15.51 14.36 11.39



Reconstitution impacts: style 

▪ In addition to deviations by market cap, returns can also vary by style

▪ For the YTD period, Russell value indices outperformed growth indices across market 
caps, but the reverse was true among S&P indices, as growth outperformed 
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Source: eVestment as of June 30, 2026

YTD 
(%)

1 Year 
(%)

3 Year 
(%)

5 Year 
(%)

10 Year
(%)

15 Year
(%)

20 Year
(%)

Russell 2000 Growth 22.18 38.74 18.44 5.57 11.97 10.81 9.53

Russell 2000 Value 22.99 43.01 18.73 8.23 10.89 9.97 7.98

S&P 600 Growth 27.05 35.62 17.10 7.38 12.05 11.71 10.32

S&P 600 Value 20.93 39.72 14.92 7.30 10.80 10.99 8.93

Russell MidCap Growth 7.27 6.17 15.61 6.03 13.04 12.01 10.55

Russell MidCap Value 17.58 26.62 16.51 9.48 10.63 10.98 9.20

S&P 400 Growth 21.57 30.01 17.23 8.84 12.00 11.35 10.63

S&P 400 Value 13.00 21.70 13.51 9.15 10.97 10.96 9.34

Russell Top 200 Growth 5.37 18.68 23.28 15.00 19.69 17.56 14.29

Russell Top 200 Value 15.62 27.33 18.47 12.05 11.97 11.71 8.66

S&P 500 Growth 12.01 25.71 25.93 14.57 18.14 16.38 13.47

S&P 500 Value 8.03 18.40 14.38 11.30 11.92 11.67 8.80



Reconstitution impacts: Small-cap in 2025 

▪ The Russell 2000 outperformed the S&P SmallCap 600 by 6.79% 
in 2025

▪ Non-earners, high beta, low quality outperformed amid a 
speculative market rally 

▪ This market environment acts as a headwind to the S&P indices that 
employ minimum profitability criteria for inclusion

▪ These are expected characteristics for these indices 
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Source: FactSet as of June 30, 2026. Percent weights in the indices. IJR used to represent the S&P SmallCap 600 Index. 

Non-earners 
(%)

Beta – highest
(%)

ROE – lowest 
(%)

Russell 2000 34.59 23.93 23.33

S&P SmallCap 600 16.18 21.77 7.50



Reconstitution impacts: S&P vs. Russell MidCap

▪ The Russell MidCap outperformed the S&P MidCap 400 by 3.10% 
in 2025

▪ Individual constituents contributed to the variation in returns 
based on their index of inclusion 
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Source: FactSet as of December 31, 2025

CASE STUDY: PALANTIR – 2025

The stock was up roughly 80% through the first six months of 2025

RUSSELL
Comprised 2.45% of assets in the Russell MidCap Index prior to the June 2025 
reconstitution, and exited with a market capitalization of roughly $280 billion 

S&P Added to the S&P 500 in September 2024 with a market capitalization near $85 billion

This difference in index inclusion led to an outsized impact to performance in the Russell MidCap that 
was not realized in the S&P MidCap 400



Reconstitution impacts 

▪ As companies shift in and out of the indices at reconstitution, the 
potential upside or downside risks may be absorbed in a different 
index
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Source: FactSet as of December 31, 2025

CASE STUDY: SUPER MICRO – 2024

RUSSELL 2000

Grew to 1.77% of assets in the Russell 2000 
Stock price appreciated 188% in the first six months of 2024, and exited the Russell 2000 at the end of 
June 2024 at a market capitalization of roughly $45 billion

RUSSELL MIDCAP

As a member of the Russell MidCap, the stock price declined nearly 63% through the end of 2024, 
with the downside risk isolated to the Russell MidCap as the Russell 2000 locked in the gains at the 
reconstitution 

S&P

The stock was added to the S&P MidCap 400 in December 2022 and graduated to the S&P 500 in 
March 2024



Reconstitution impacts

▪ The Russell indices underwent another significant reconstitution in 2026, 
primarily impacting the large- and mid-cap indices

▪ The weight of the Magnificent 7 decreased to 43% in the Russell 1000 
Growth, while it increased to 16% of the Russell 1000 Value

▪ Specifically, Amazon became a larger weight and Apple and Microsoft joined 
the Russell 1000 Value, while Alphabet is solely in the Russell 1000 Growth
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Source: FactSet as of June 30, 2026
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Reconstitution impacts

▪ Across the broad U.S. equity market, AI exposure is concentrated in Russell large- and mid-cap 
growth indices

▪ The weight to IT and communication services increased as the weight to consumer 
discretionary decreased

▪ Within IT, the industry composition also shifted as semiconductors compose a significant 
weight in the growth indices as software moved to the value indices

▪ These changes may pose challenges for active managers given the increased industry 
concentration and dramatic sector shifts  
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Source: FactSet as of June 30, 2026
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Indices and FYTD 
Performance



CoA General Policy as of 06/30/26
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Russell 2000 Value Index 2.34%

Russell 2000 Growth Index 2.58%

Russell 2500 Value Index 0.66%

Russell 2000 Index 3.58%

S&P 500 Index 24.83%

S&P MidCap 400 Index 4.95%

Bloomberg U.S. Aggregate Index 27.00%

MSCI EAFE 3.84%

MSCI AC World ex USA Index 4.85%

MSCI AC World ex USA Small Cap 1.08%

MSCI AC World Minimum Volatility Index 3.35%

MSCI Emerging Markets 6.31%

ICE BofA 3 Month U.S. T-Bill 4.08%

Consequent Alt BM 0.19%

Custom Globalt 5.86%

MSCI Private Global Infrastructure 0.06%

MSCI US Buyout Private Equity 0.30%

NFRA Global Broad Infrastructure 1.65%

NFI-ODCE (Monthly) 2.23%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%



CoA Firefighters’ Policy as of 06/30/26
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Alternatives Custom Benchmark 3.41%

Russell 2500 Value Index 2.03%

MSCI AC World ex USA Index 7.79%

Russell 1000 Index 21.56%

MSCI Emerging Markets 3.99%

S&P MidCap 400 Index 3.88%

MSCI AC World Minimum Volatility Index 4.23%

MSCI EAFE Small Cap 1.91%

MSCI AC World ex USA Small Cap 1.13%

ICE BofA 3 Month U.S. T-Bill 5.68%

Russell 2000 Value Index 0.73%

Russell 2000 Growth Index 2.02%

Russell 2000 Index 4.53%

Bloomberg U.S. Aggregate Index 28.70%

Custom Globalt 3.39%

Russell Midcap Index 1.98%

NFRA NT Global Broad Infrastructure 1.17%

S&P 500 Index 1.88%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%



CoA Police Policy as of 06/30/26
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Alternatives Custom Benchmark 2.32%

Russell 2500 Value Index 1.19%

MSCI EAFE 5.21%

MSCI Emerging Markets 2.40%

S&P MidCap 400 Index 9.62%

MSCI AC World Minimum Volatility Index 6.10%

MSCI EAFE Small Cap 0.77%

Russell 1000 Index 15.50%

Bloomberg U.S. Aggregate Index 24.08%

MSCI AC World ex USA Small Cap 0.66%

ICE BofA 3 Month U.S. T-Bill 4.70%

Russell 2000 Value Index 1.12%

Russell 2000 Growth Index 2.93%

Russell 2000 Index 6.69%

Bloomberg U.S. Intermediate Gov/Credit Index 4.50%

GLOBALT Benchmark 1.97%

MSCI AC World ex USA Index 6.29%

Russell Midcap Index 1.16%

NFRA NT Global Broad Infrastructure 1.35%

S&P 500 Index 1.41%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%



Overview of Performance: Fiscal Year Scorecard

107

General Plan

 Outperformed the target rate in 5/7 periods: 
2021, 2023, 2024 ,2025, 2026

 Outperformed the benchmark in 4/7 periods: 
2020. 2021,2022 & 2023

Police Officers Plan

 Outperformed the target rate in 5/7 periods: 
2021, 2023, 2024, 2025, & 2026

 Outperformed or matched the benchmark in 6/7 
periods: 2020. 2021,2022, 2023, 2024, & 2026

Firefighters' Plan 

 Outperformed the target rate in 5/7 periods: 
2021, 2023, 2024, 2025,& 2026

 Outperformed the benchmark in 4/7 periods: 
2020. 2021,2023 & 2024



Performance 
Overview - COAG



COA General Employees’ YTD Performance (Net of Fees)

109

• Domestic Equity, International Equity and Emerging Markets Equity composites outperformed their 
benchmarks; the Fixed Income and Infrastructure composites performed in-line with their respective 
benchmarks

• The Global Equity composite underperformed its respective benchmarks

* Year-to-date performance as of June 30, 2026



COA General Employees’ Manager Contribution – YTD 
Performance

110

Top Performers
Absolute

Performance
Benchmark 

Performance Strategy

Earnest Partners SCC +41.9% +22.6% U.S. Equity

Goldman Sachs EM +31.5% +23.8% Emerging Markets Equity

Earnest Partners EM +32.1% +23.8% Emerging Markets Equity

Bottom Performers
Absolute

Performance
Benchmark 

Performance Strategy

Channin Capital +18.2% +23.0% U.S. Equity

Ariel Investments +14.0% +24.2% U.S. Equity

Union Heritage +3.0% +10.2% U.S. Equity

* Year-to-date performance as of June 30, 2026



COA General Employees’ Asset Allocation vs Target 
Allocation

111

* Year-to-date performance and allocation as of June 30, 2026

Current 
Allocation

Target 
Allocation

Fixed Income $606,225,933 $677,733,366

U.S. Equity $887,984,001 $881,053,376

International Equity $351,997,693 $338,866,683

Global Equity $204,998,865 $158,137,785

Real Estate $49,926,171 $67,773,337

Infrastructure $36,025,991 $67,773,337

Alternatives $18,568,048 $67,773,337

Cash $103,384,519 $0

-3.2%

0.3%

-1.7%

2.3% 2.1%

-0.8%
-1.4%

-2.2%

4.6%
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Performance 
Overview - COAP



COA Police Officers’ YTD Performance (Net of Fees)
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• Fixed Income, Domestic Equity, and International Equity composites outperformed their benchmark.

• Infrastructure composite along with Passive Index Funds performed in-line with their benchmarks 

* Year-to-date performance as of June 30, 2026



COA Police Officers’ Manager Contribution – YTD 
Performance
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Top Performers
Absolute

Performance
Benchmark 

Performance Strategy

Earnest Partners SCC +42.5% +22.6% U.S. Equity

Goldman Sachs EM +31.5% +23.8% Emerging Markets Equity

Artisan Partners +12.4% +9.4% International Equity

Bottom Performers
Absolute

Performance
Benchmark 

Performance Strategy

Channing Capital +18.2% +23.0% U.S. Equity

Ariel Investments +14.0% +24.2% U.S. Equity

Union Heritage +5.0% +10.2% U.S. Equity

* Year-to-date performance as of June 30, 2026



COA Police Officers’ Asset Allocation vs Target Allocation
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* Year-to-date performance and allocation as of June 30, 2026

Current 
Allocation

Target 
Allocation

Fixed Income $525,293,355 $555,835,404

U.S. Equity $747,286,948 $722,586,026

International Equity $424,124,710 $407,612,630

Infrastructure $24,164,184 $55,583,540

Alternatives $43,187,065 $111,167,081

Cash $88,728,420 $0

-1.6%

1.3%
0.9%

-1.7%

-3.7%

4.8%

Fixed Income
Composite

U.S. Equity
Composite

International Equity
Composite

Infrastructure
Composite

Alternative
Composite

Cash Composite
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COA Firefighters’ YTD Performance (Net of Fees)
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• Domestic Equity composite outperformed its benchmark; Infrastructure composite performed in-line with its 
benchmark

• Fixed Income and International Equity composites underperformed their benchmark

* Year-to-date performance as of June 30, 2026



COA Firefighters’ Manager Contribution – YTD Performance
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* Year-to-date performance as of June 30, 2026

Bottom Performers
Absolute

Performance
Benchmark 

Performance Strategy

Ariel Investments +14.0% +24.2% U.S. Equity

Union Heritage +3.4% +10.2% U.S. Equity

Ativo Capital +6.1% +13.7% International Equity

Top Performers
Absolute

Performance
Benchmark 

Performance Strategy

Earnest Partners SCC +42.5% +22.6% U.S. Equity

Goldman Sachs EM +31.5% +23.8% Emerging Markets Equity

Driehaus SCG +25.1% +22.2% U.S. Equity



COA Firefighters’ Asset Allocation vs Target Allocation
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* Year-to-date performance and allocation as of June 30, 2026

Current 
Allocation

Target 
Allocation

Fixed Income $306,565,681 $321,154,344

U.S. Equity $418,642,054 $417,500,647

International Equity $236,958,409 $235,513,186

Infrastructure $12,082,124 $32,115,434

Alternatives $36,941,432 $64,230,869

Cash $59,324,779 $0

-1.4%

0.1%

-1.8% -1.9%

3.8%

0.1%

-1.9%

5.5%

-2.5%
Fixed Income

Composite
U.S. Equity
Composite

U.S. Large-
Cap

Composite

U.S. Mid-Cap
Composite

U.S. Small-Cap
Composite

International
Equity

Composite

Infrastructure
Composite

Cash
Composite

Alternative
Composite
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investment 
objectives

Vision
Be a trusted partner to our clients 
through effective investment programs

Mission
Provide independent and thoughtful 
investment guidance

Why Marquette?
✔ Our people
✔ Independent expertise
✔ Focused client service
✔ Careful research
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Calendar year returns

3

Source: Bloomberg as of June 30, 2026. Please see end of document for benchmark information.
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Index summary
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Source: Bloomberg as of June 30, 2026
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Inflation accelerated in May (CPI: + 4.2%) given higher energy costs, 
though underlying pressures were less intense (core CPI: + 2.9%)

Source: Bloomberg, Bureau of Economic Analysis as of May 31, 2026 (most recently available)

Fed 2% target inflation
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Job openings

6

Job openings per unemployed worker are currently close to lows not 
seen since 2021 as businesses exercise hiring-related caution

Source: Bloomberg, Bureau of Labor Statistics as of May 31, 2026 (most recently available)
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Hiring and unemployment
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The U.S. snapped its hiring hot streak in June with 57,000 job adds; 
the unemployment rate fell to 4.2% as workers left the labor force

Source: Bloomberg, U.S. Bureau of Labor Statistics as of June 30, 2026. Monthly breakeven job adds are economists’ estimates related to how fast payrolls can grow without 
tightening the labor market and stoking wage pressures (i.e., neutral payrolls growth).
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Average hourly earnings increased by 3.5% (YoY) in June, which is 
below the most recent headline inflation reading of 4.2%

Source: Bloomberg, U.S. Bureau of Labor Statistics as of June 30, 2026
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3.5% wage growth is consistent with 2% inflation, 
assuming 1.5% productivity growth



Finance and tech have been a drag on U.S. hiring
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The decline in payrolls in the Financials and Information sectors (where 
AI adoption rates have been fastest) has accelerated in 2026

Source: Bloomberg, U.S. Bureau of Labor Statistics as of June 30, 2026
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AI has lifted productivity (but unevenly across sectors)
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Since 2023, private sector productivity has grown by more than 
double the average quarterly pace exhibited from 2010 to 2019

Source: U.S. Bureau of Economic Analysis, U.S. Bureau of Labor Statistics, Deloitte as of June 30, 2026. Shading indicates total private industries change.
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Tech spending still outpacing wider business investment
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The acceleration in tech-oriented spending suggests AI-related 
investments are a key driver of U.S. economic growth

Source: U.S. Bureau of Economic Analysis and Deloitte as of June 30, 2026
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The Strait of Hormuz: Not back to normal yet…
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Tankers are crossing the Strait of Hormuz again, but traffic remains 
well below levels exhibited prior to the conflict

Source: Bloomberg as of July 8, 2026
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U.S. decides against renewing USMCA trade deal

13

The U.S. won't renew its trade deal with Canada and Mexico, adding 
uncertainty for companies producing goods across North America

Source: U.S. Census Bureau data compiled by Bloomberg Economics as of April 30, 2026 (most recently available). Customs value of goods imported for consumption.
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Quarterly U.S. GDP

The U.S. economy grew by more than 2% in 1Q (YoY)

14

The 2.1% figure came in above consensus expectations, as economists 
had previously called for 1.6% GDP growth in the first quarter of 2026

Source: U.S. Department of Commerce as of June 30, 2026. Shading indicates most recent data point.
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Rate expectations

15

The chance of an interest rate hike by the Federal Reserve in 2026 has 
increased in recent months according to market-implied probabilities

Source: Bloomberg as of July 3, 2026. Gray shading indicates forecasts.
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Fixed Income



MTD (%) QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Broad Market Index Blm Aggregate 0.2 0.7 0.6 3.8 4.2 0.1 1.5

Intermediate Index Blm Int. Gov./Credit 0.1 0.4 0.4 3.1 4.7 1.2 1.9

Government Only Indices Blm Long Gov. 1.0 0.9 0.4 2.9 -0.4 -5.6 -1.3

Blm Int. Gov. 0.1 0.2 0.2 2.7 4.1 0.9 1.4

Blm 1-3 Year Gov. 0.1 0.4 0.6 2.9 4.4 1.9 1.8

Blm U.S. TIPS -0.5 0.9 1.2 3.4 4.0 1.0 2.6

Credit Indices Blm U.S. Long Credit 0.3 2.3 1.1 5.0 4.1 -2.2 2.1

Blm High Yield 0.3 2.5 2.0 5.9 8.9 4.2 5.8

CS Leveraged Loan Index 0.1 1.8 1.4 4.3 7.6 5.9 5.5

Securitized Bond Indices Blm MBS 0.2 0.6 1.0 5.2 4.6 0.5 1.4

Blm ABS 0.2 0.8 1.1 4.0 5.3 2.5 2.4

Blm CMBS 0.2 0.5 0.8 4.0 5.9 1.2 2.4

Non-U.S. Indices Blm Global Aggregate Hedged 0.4 1.3 1.1 3.2 4.5 0.9 1.9

JPM EMBI Global Diversified 0.7 4.6 3.3 11.8 10.3 2.6 3.7

JPM GBI-EM Global Diversified 0.2 3.9 1.5 7.9 7.3 2.13 2.7

Municipal Indices Blm Municipal 5 Year 0.5 1.1 1.1 3.8 3.4 1.2 1.8

Blm HY Municipal 1.3 3.4 4.1 7.0 5.8 1.8 4.0

Fixed income performance

17

Despite higher yields, fixed income returns were positive in 2Q given 
a strong income component across indices

Source: Bloomberg, JPMorgan, UBS as of June 30, 2026. The local currency GBI index is hedged and denominated in U.S. dollars.

Fixed Income



U.S. Treasury yield curve and steepness

18

Reignition of inflationary pressures pushed the belly of the curve 
higher in 2Q as rate cuts were priced out of the market

Source: Federal Reserve, Bloomberg as of June 30, 2026
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Historical interest rate levels

19

Increasing inflation is placing upward pressure on front end rates with 
the likelihood of a Fed hike in 2026 decreasing in recent time

Source: Bloomberg as of June 30, 2026

Fixed Income

6/30/26 3/31/26 12/31/25 9/30/25 6/30/25 6/30/23 6/30/21

3 Mo. 3.87% 3.69% 3.67% 4.02% 4.41% 5.43% 0.05%

6 Mo. 4.01% 3.72% 3.59% 3.83% 4.29% 5.47% 0.06%

1 Yr. 3.98% 3.68% 3.48% 3.68% 3.96% 5.40% 0.07%

2 Yr. 4.14% 3.79% 3.47% 3.60% 3.72% 4.87% 0.25%

5 Yr. 4.19% 3.92% 3.73% 3.74% 3.79% 4.13% 0.87%

10 Yr. 4.44% 4.30% 4.18% 4.16% 4.24% 3.81% 1.45%

20 Yr. 4.93% 4.88% 4.79% 4.71% 4.79% 4.06% 2.00%

30 Yr. 4.91% 4.88% 4.84% 4.73% 4.78% 3.85% 2.06%



Proxy Fed funds rate

20

Actual financial conditions may be more restrictive than what the Fed 
funds rate alone shows; this dynamic could slow the economy

Source: Federal Reserve as of June 30, 2026. The Fed funds proxy rate is a measure created by the San Francisco Federal Reserve bank and  can be interpreted as indicating 
what federal funds rate would typically be associated with prevailing financial market conditions if these conditions were driven solely by the funds rate
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Fixed income yields

21

Yields were mixed across sectors in 2Q but continue to provide 
compelling carry and income cushion for the rest of 2026

Source: Bloomberg, UBS, JPMorgan as of June 30, 2026. Long-term high, low, and average based on longest available data for each index. 
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Securitized credit yields

22

Securitized credit offers a yield premium relative to similarly rated 
corporate credit across most sectors entering 2H26

Source: Bloomberg, J.P. Morgan as of June 30, 2026; AAA & BBB CMBS YTW is an average of the J.P. Morgan IG Conduit , SASB Fixed, and SASB Floating Indices
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Fixed income returns by credit rating

23

Lower quality credit outperformed in 2Q after lagging in 1Q; risk-on 
sentiment returned given an improved geopolitical backdrop

Source: Bloomberg as of June 30, 2026

Fixed Income

MTD QTD YTD 1YR 3YR 5YR 10YR 2025 2024 2023 2022 2021

AAA -0.09% 0.75% 0.04% 2.77% 2.24% -2.25% 1.21% 6.38% -2.35% 6.95% -20.32% -2.26%

AA -0.02% 0.73% 0.28% 3.06% 3.59% -0.94% 1.35% 6.66% 0.24% 7.02% -17.29% -1.46%

A 0.22% 1.27% 0.72% 4.21% 4.95% 0.19% 2.22% 7.84% 1.63% 7.74% -15.15% -1.93%

BBB 0.20% 1.67% 1.12% 4.73% 5.95% 0.76% 3.17% 7.93% 2.97% 9.51% -15.90% -0.22%

BB 0.31% 2.26% 1.98% 5.90% 8.12% 3.68% 5.57% 9.02% 6.30% 11.60% -10.80% 4.61%

B 0.27% 2.84% 2.18% 6.15% 8.69% 4.27% 5.65% 8.44% 7.38% 13.78% -10.26% 4.85%

CCC -0.11% 2.98% 1.69% 6.32% 11.57% 5.19% 6.40% 8.27% 15.09% 19.84% -16.29% 8.59%

High Yield 0.27% 2.47% 1.96% 5.91% 8.86% 4.17% 5.81% 8.62% 8.19% 13.45% -11.19% 5.28%

CS Loan 0.13% 1.85% 1.36% 4.29% 7.58% 5.93% 5.49% 5.94% 9.05% 13.04% -1.06% 5.40%



U.S. Equities



U.S. equity performance

25

U.S. equities broadly rallied during the second quarter, with growth 
stocks outperforming value across the market cap spectrum

Source: Bloomberg as of June 30, 2026

U.S. Equities

MTD (%) QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Broad Market Indices Dow Jones 2.7 13.4 9.8 20.6 17.1 10.8 13.7

Wilshire 5000 -0.5 15.2 10.6 22.5 20.4 11.9 14.9

Russell 3000 -0.3 15.4 10.9 22.8 20.4 12.3 15.1

Large-Cap Market Indices S&P 500 -1.0 15.2 10.2 22.3 20.6 13.4 15.5

Russell 1000 -0.5 15.1 10.3 22.0 20.5 12.7 15.3

Russell 1000 Value 2.3 13.9 16.3 27.1 17.8 11.2 11.5

Russell 1000 Growth -2.7 16.7 5.3 17.7 22.6 13.7 18.6

Mid-Cap Market Indices Russell Mid-Cap 3.1 13.8 15.3 21.6 16.5 8.5 12.0

Russell Mid-Cap Value 3.0 13.4 17.6 26.6 16.5 9.5 10.6

Russell Mid-Cap Growth 2.7 14.5 7.3 6.2 15.6 6.0 13.0

Small-Cap Market Indices Russell 2000 3.7 21.5 22.6 40.8 18.6 7.0 11.6

Russell 2000 Value 4.0 17.2 23.0 43.0 18.7 8.2 10.9

Russell 2000 Growth 3.6 25.7 22.2 38.7 18.4 5.6 12.0



SECTOR 
WEIGHTING

9% 5% 3% 12% 9% 9% 38% 2% 10% 2% 3%

S&P 500 sector performance

26

Information Technology and Industrials were the top-performing 
sectors in the second quarter, while Energy was the primary laggard

Source: Bloomberg as of June 30, 2026
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Performance by valuation
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The most expensive quintile of stocks led in the second quarter, but all 
segments of the market are positive on a year-to-date basis

Source: FactSet as of June 30, 2026. SPY ETF used as a proxy for the S&P 500.
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Russell 1000 factor performance
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Size and value continue to be market leaders in 2026; quality- and 
growth-oriented companies have underperformed this year

Source: Bloomberg as of June 30, 2026
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Russell 2000 factor performance

29

Within the small-cap space, momentum continued to lead in June; 
defensive and quality factors have underperformed recently

Source: Bloomberg as of June 30, 2026
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Equity risk premium

30

The equity risk premium moved slightly higher in 2Q, reflecting 
modestly higher forward earnings yields

Source: Bloomberg as of June 30, 2026. The equity risk premium is the forward earnings yield of the S&P 500 minus the yield on the 10-year Treasury bond.
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A decomposition of S&P 500 Index returns 

31

Earnings growth has accounted for most of the year-to-date gains for 
the S&P 500 Index as valuation multiples have continued to contract

Source: Bloomberg as of June 30, 2026
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A breakdown of the U.S. equity space by market cap
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Large-cap companies now comprise an increasingly high share of the 
U.S. equity market thanks to robust performance in recent years

Source: Bloomberg as of June 30, 2026. Large Cap: The top 200 companies in the Russell 3000 Index. Mid Cap: The next 800 companies in the Russell 3000 Index. Small Cap: 
The remaining companies in the Russell 3000 Index. 
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The Magnificent 7 have lagged the market in 2026

33

Idiosyncratic issues and elevated capital expenditures have caused the 
Magnificent 7 basket of stocks to lag the broader market in 2026

Source: FactSet as of July 1, 2026. Magnificent 7: Alphabet (Google), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
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Semiconductors take the lead

34

Semiconductors have outperformed the Mag 7 recently as investors 
have favored near-term earnings visibility over capex uncertainty

Source: FactSet as of June 30, 2026. Magnificent 7: Alphabet (Google), Amazon, Apple, Meta, Microsoft, Nvidia, and Tesla.
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Earning growth estimate revisions: A closer look

35

The 2027 EPS estimate for the S&P 500 has been revised upward by 
roughly 14% in the last several months

Source: FactSet, Fundstrat Capital, and LSEG I/B/E/S. December estimates as of December 5, 2025. June estimates as of June 18, 2026.
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Non-U.S. Equities



Global equity performance

37

Non-U.S. equity indices saw a modest pullback in June, though the 
quarter ended with strong returns (especially in emerging markets)

Source: Bloomberg as of June 30, 2026

Non-U.S. Equities

MTD 
(%)

QTD 
(%)

YTD 
(%)

1 Yr 
(%)

3 Yr 
(%)

5 Yr 
(%) 

10 Yr 
(%)

Global Equity Market Indices MSCI ACWI -0.8 14.9 11.2 23.7 19.7 11.0 12.8

MSCI ACWI ex. U.S. -0.6 14.5 13.7 27.7 18.8 8.8 9.9

Developed Markets Indices MSCI EAFE 0.1 10.8 9.4 20.2 16.4 9.0 9.7

MSCI EAFE Local 2.4 11.5 11.7 24.9 15.8 11.3 10.6

Emerging Markets Indices MSCI Emerging Markets -1.4 24.1 23.8 43.5 23.0 7.2 10.1

MSCI EM Local -0.1 24.1 26.8 50.2 25.1 10.1 11.8

Small-Cap Market Indices MSCI EAFE Small-Cap -3.7 9.0 7.6 17.4 15.7 5.4 8.6

MSCI EM Small-Cap -3.0 13.7 12.9 20.9 16.3 7.2 9.5

Frontier Markets Index MSCI Frontier 0.3 11.2 10.2 34.9 23.4 8.7 9.0
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MSCI ACWI ex-U.S. sector performance
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The IT sector drove non-U.S. equity returns in 2Q; the Energy space 
pulled back given lower oil prices and easing tensions with Iran

Source: Bloomberg as of June 30, 2026. Sector weights based on the MSCI ACWI ex-U.S. Index.
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MSCI ACWI ex-U.S. factor performance
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Momentum continues to lead on a year-to-date basis, thanks in large 
part to the strength of emerging markets IT companies

Source: Bloomberg as of June 30, 2026
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40

Korea and Taiwan are driving non-U.S. equity performance on a year-
to-date basis; Chinese equities continue to lag

Source: Bloomberg as of June 30, 2026. Returns based on individual MSCI country indices; country weights based on the MSCI ACWI ex-U.S. Index.
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Non-U.S. currencies continued to decline (albeit modestly) in 2Q as the 
U.S. dollar strengthened during the period

Source: Bloomberg as of June 30, 2026. Currency return calculated by subtracting index return in USD by index return in local terms.

Non-U.S. Equities

-0.07% in 2Q

-0.72% in 2Q



Earnings are driving non-U.S. equity returns

42

So far in 2026, optimism surrounding earnings growth for non-U.S. 
stocks has increased and stoked robust performance

Source: FactSet as of January 5, 2026 (BoY) and July 8, 2026 (Mid-Year)
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The influence of oil prices on European equities

43

Falling oil prices, prompted by the re-opening of the Strait of Hormuz, 
led to a rebound in European equities

Source: Bloomberg as of June 30, 2026. Cumulative returns begin on February 27, 2026 (the start of the war in Iran)
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Elevated concentration in EM and U.S. equities

44

As both domestic and emerging markets become more concentrated, 
developed international markets may provide diversification

Source: FactSet as of June 30, 2026
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Concentration in EM equities
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Three stocks account for nearly one-third of the EM index; each 
comprises a large portion of their respective country index

Source: MSCI as of June 30, 2026  
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Top 10 Emerging Market stocks: 2016 vs. 2026

46

TSMC and Samsung constitute a larger weight in the MSCI Emerging 
Markets index today than the largest ten stocks did in 2016

Source: FactSet as of June 30, 2026. 
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Markets have not rewarded quality in recent time

47

While the quality factor tends to outperform historically, growth has 
been in favor for non-U.S markets dating back to 2023

Cumulative outperformance of quality factor over broad market index

Source: eVestment as of June 30, 2026
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U.S. vs. non-U.S.: A breakdown of the global market

48

U.S. stocks currently comprise roughly two-thirds of the total global 
equity market thanks to many years of outsized relative performance

Source: FactSet as of June 30, 2026
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DM vs. EM: A breakdown of the non-U.S. market

49

Emerging market countries currently represent roughly one-third of 
the total non-U.S. equity market

Source: FactSet as of June 30, 2026

Non-U.S. Equities

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

W
e
ig

h
t 

in
 M

S
C

I 
A

C
W

I 
e
x
-U

.S
. 
In

d
e
x

Developed Markets Emerging Markets



Real Estate



Real estate performance

51

While appreciation remained flat, real estate performance was 
supported by consistent income gains across sectors in 1Q26

Source: NCREIF as of March 31, 2026

Real Estate

QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

NPI 1.2 1.2 4.9 0.2 3.8 4.8

Income 1.1 1.1 4.7 4.7 4.4 4.5

Appreciation 0.1 0.1 0.2 -4.3 -0.7 0.3

NFI-ODCE 1.3 1.3 4.0 -2.0 3.2 4.7

Income 1.0 1.0 4.1 4.0 3.9 4.3

Appreciation 0.3 0.3 -0.1 -5.9 -0.6 0.7

FTSE NAREIT All Eq. REITs 3.8 3.8 3.3 6.8 4.0 5.5

Property Type

NPI Multifamily 0.9 0.9 4.9 0.7 4.8 5.1

NPI Industrial 1.1 1.1 4.4 1.6 10.3 11.7

NPI Office 1.3 1.3 3.9 -5.6 -3.7 0.7

NPI Retail 1.8 1.8 6.9 4.1 4.0 2.7

NPI Hotel -1.5 -1.5 2.0 5.6 7.2 2.3

Geographic Sectors

NPI East 1.2 1.2 5.2 -0.1 2.2 3.5

NPI Midwest 1.6 1.6 7.0 2.3 3.8 3.7

NPI South 1.4 1.4 6.0 2.7 6.7 6.1

NPI West 1.1 1.1 3.7 -1.5 3.4 5.5



Current cycle showing stability

52

Core real estate returns stabilized since late 2024 through the present 
as the interest-rate-driven repricing cycle subsided

Source: NCREIF as of March 31, 2026
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Construction starts

53

With construction levels declining, limited supply is expected to drive 
rent growth (primarily in residential and logistics sectors) 

Source: CoStar, AEW Research as of March 31, 2026
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Evolving occupancy rates

54

Stable demand and limited supply support high occupancies, led by 
alternative sectors with strong structural tailwinds

Source: CoStar, PGIM Real Estate as of March 31, 2026
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Yield gap between real estate and bonds

55

Future cap rate spread expansion requires sustained NOI growth in a 
higher-rate environment

Sources: AEW Research, NCREIF, Federal Reserve Bank of St. Louis as of June 2026 or most recently available
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Two drivers of returns

56

Real estate returns depend on a balance between cap rates and 
expected income growth

Sources: AEW Research, Green Street as of June 30, 2026 or most recently available
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Valuation gap across sectors

57

Health care and other favored sectors command premiums, while 
weaker sectors trade at discounts

Sources: AEW Research as of June 30, 2026
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Forecasted NOI growth by sector

58

Alternative sectors such as senior housing and data centers lead NOI 
growth forecasts; long-term forecasts remain steady across sectors

Source: Green Street and AEW Research as of March 31, 2026
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Tenant demand: Traditional vs. alternative sectors

59

High tenant demand growth is expected across alternative property 
types in the years ahead, including data centers and senior housing

Source: CoStar, Green Street, PGIM Real Estate as of March 31, 2026 
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DM vs. EM: A breakdown of the non-U.S. market

60

Emerging market countries currently represent roughly one-third of 
the total non-U.S. equity market

Source: FactSet as of June 30, 2026
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Infrastructure performance

62

Returns of private infrastructure were strong in the first quarter of 
2026 and remain solid on a longer-term basis

Source: Bloomberg, Burgiss as of March 31, 2026

Infrastructure

1Q26 (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Burgiss Infrastructure Index (Private) 2.0 11.5 9.0 10.1 9.8

DJB Global Infrastructure Index 11.0 18.0 12.4 9.1 8.0

Bloomberg Aggregate -0.1 4.4 3.6 0.3 1.7

CPI + 4% 2.3 6.0 4.0 5.1 3.6

S&P 500 -4.3 17.8 18.3 12.0 14.2

DJ Industrial Average -3.2 12.2 13.8 9.1 12.5
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Infrastructure assets can weather economic turmoil

63

Core infrastructure has demonstrated lower overall macroeconomic 
sensitivities, making it better positioned to weather volatility

Source: IFM Investors as of December 31, 2025 
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Balancing growth and income in infrastructure

64

Infrastructure sectors offer varying return profiles; utilities and energy 
transition assets provide a balance of income and appreciation

Source: CBRE as of December 31, 2025 
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The demand for increased data center capabilities is unprecedented, 
driven primarily by advancements in AI and other emerging technologies

Source: Green Street, McKinsey & Company, Voya, Principal Real Estate as of September 30, 2025. Gray shading indicates forecasts.
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Power remains a significant constraint

66

Among the various bottlenecks facing data center expansion, access 
to reliable power remains the most significant limiting factor

Source: JPM as of January 31, 2026
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Private equity performance

68

Private equity expands access to high-growth companies and can 
improve long-term return potential

Source: MSCI Private Capital Pooled Returns, Bloomberg, MSCI, S&P, FTSE Russell as of March 31, 2026; Small Buyout includes funds less than $1 billion in size. 

Private Equity

1Q26 (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Global Private Equity 0.6 0.6 11.4 7.7 8.0 14.0

Global Buyout -0.8 -0.8 7.2 7.0 9.5 13.8

Global Expansion -0.2 -0.2 5.1 7.2 7.3 9.3

Global Venture Capital 3.8 3.8 22.6 9.3 5.9 15.3

U.S. Private Equity 0.8 0.8 11.2 8.1 8.0 15.0

U.S. Buyout -0.6 -0.6 5.9 6.9 10.0 14.4

U.S. Small Buyout 1.1 1.1 7.2 7.6 13.2 16.8

U.S. Expansion 0.9 0.9 5.9 8.6 10.6 12.7

U.S. Venture Capital 4.0 4.0 23.9 10.3 6.8 16.1

MSCI All Country World Index -3.2 -3.2 20.0 16.6 9.5 11.3

S&P 500 -4.3 -4.3 17.8 18.3 12.1 14.2

Russell 3000 -4.0 -4.0 18.1 17.9 10.9 12.7

Russell 2000 Growth -2.8 -2.8 23.6 12.3 1.6 9.8



M&A activity

69

1Q26 M&A activity was strong, driven by megadeals, rising deal 
volume, and sustained demand for high-quality assets

Source: PitchBook Global M&A Report as of March 31, 2026; *2025 and 2026 includes estimated deal count
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Private equity deal activity

70

1Q26 U.S. PE deal volume rose 4.8% QoQ and 6.2% YoY, while value 
fell 18.3% QoQ and 6.7% YoY as investors favored smaller deals

Source: PitchBook U.S. PE Breakdown as of March 31, 2026. *2025 and 2026 includes estimated deal count.
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Private equity valuations

71

U.S. PE middle-market EV/EBITDA multiples declined to 11.5x in 1Q26
amid tighter and more selective financing

Source: PitchBook U.S. PE Middle Market Report as of March 31, 2026
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Private equity exit activity

72

U.S. PE exit activity slowed in 1Q26 after a strong 2025, pressured by 
AI, geopolitical, and interest rate uncertainty

Source: PitchBook U.S. PE Breakdown as of March 31, 2026
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Private equity exit-to-investment ratio

73

The exit-to-investment ratio reached a 10-year high in 1Q26, driven by 
growing investor demand for liquidity and realizations

Source: PitchBook U.S. PE Breakdown as of March 31, 2026; Investments include buyout and growth equity deals; excludes add-on acquisitions
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Holding periods
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In 1Q26, U.S. PE hold times hit their lowest since 2021, as improving 
exit markets enabled sponsors to reduce aging portfolio inventory

Source: PitchBook U.S. PE Breakdown as of March 31, 2026
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AI dominates deal activity

75

AI dominated venture investing in 1Q26, capturing approximately 
89% of deal value (up from roughly 15% in 2016)

Source: PitchBook NVCA Venture Monitor, as of March 31, 2026
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QTD (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Middle Market Direct Lending 1.1 1.1 8.2 10.3 9.9 9.4

Credit Suisse Leveraged Loan -0.5 -0.5 4.8 8.0 5.8 5.6

Bloomberg High Yield -0.5 -0.5 7.0 8.6 4.2 6.1

Bloomberg Aggregate 0.0 0.0 4.3 3.6 0.3 1.7

DJ Industrial Average -3.2 -3.2 12.2 13.8 9.1 12.5

S&P 500 -4.3 -4.3 17.8 18.3 12.1 14.2

Russell 3000 -4.0 -4.0 18.1 17.9 10.9 13.7

Private credit performance

77

Despite Al-related headwinds in 1Q, direct lending delivered positive 
returns

Source: Cliffwater, eVestment as of March 31, 2026. All data calculated based on quarterly time-weighted returns.

Private Credit 



Decomposition of private credit returns

78

While income remained steady in 1Q, it was partially offset by mark-
to-market write-downs that may reverse in subsequent quarters

Unrealized losses increased in 1Q, driven by 107 basis points of mark-to-market write-downs

Source: Cliffwater Direct Lending Index data as of March 31, 2026
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Relative spread premiums

79

New issuance direct lending spreads widened 48 basis points relative 
to leveraged loans over the trailing three-month period

Spread premiums for new buyouts widened (170 basis points on average) relative to leveraged loans

Source: PitchBook LCD through May 31, 2026. Direct lending spread data reflects senior secured first-lien loans and unitranche facilities. BSL data reflects loans issued to all 
leveraged borrowers.
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PIK and non-accrual rates
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Fundamentals remain largely healthy, with PIK usage declining slightly 
in recent time (albeit offset by a modest increase in non-accruals)

Non-accruals increased to 1.9%, reflecting a normalization from historically benign levels

Source: Cliffwater Direct Lending Index data as of March 31, 2026
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Sponsor-backed direct lending issuance

81

Direct lending issuance moderated in 2Q, reflecting sponsor caution 
amid a market reset in lender teams and broader market uncertainty

While activity has moderated, year-to-date issuance remains above trailing five-year averages

Source: Pitchbook LCD data through June 30, 2026. Analysis based on transactions covered by LCD News.
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New issue direct lending deals by sector

Concerns around AI disruption and existing software exposure have 
led to modestly lower tech issuance in favor of healthcare

Healthcare deals represent 20% of direct lending issuance year-to-date

Source: Pitchbook LCD Monthly US Private Credit Monitor as of May 31, 2026. New issue direct lending deals by sector.
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Ongoing BDC redemption pressures

83

BDCs facing redemption pressures have capped withdrawals at stated 5% 
levels in 2Q, with year-to-date redemption requests exceeding $29 billion

BDCs fulfilled 37% of aggregate redemption requests in 2Q, down from 53% in 1Q 2026

Source: Robert A. Stanger & Co., via The Wall Street Journal as of June 30, 2026.

Private Credit 

-$16B

-$14B

-$12B

-$10B

-$8B

-$6B

-$4B

-$2B

$0B

1Q
2022

2Q
2022

3Q
2022

4Q
2022

1Q
2023

2Q
2023

3Q
2023

4Q
2023

1Q
2024

2Q
2024

3Q
2024

4Q
2024

1Q
2025

2Q
2025

3Q
2025

4Q
2025

1Q
2026

2Q
2026

R
e
d

e
m

p
ti

o
n
 V

o
lu

m
e
s

Filled Redemptions Unmet Redemptions



June
Charts of the 

Week



Balancing growth and income in infrastructure

85

Infrastructure sectors offer varying return profiles, with utilities and 
energy transition assets often providing a balance of income and 
appreciation

Source: CBRE as of December 31, 2025
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The VC convergence era

86

As companies remain private for longer, venture firms are expanding 
to maintain ownership and support portfolio companies throughout 
full lifecycles

Source: PitchBook as of December 31, 2025
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Centers of attention

87

AI-driven data center construction is rapidly expanding, creating 
opportunities across a variety of different economic sectors

Source: Bloomberg, U.S. Census Bureau as of April 30, 2026

$0B

$10B

$20B

$30B

$40B

$50B

$60B

D
e
c-

1
3

A
p

r-
1
4

A
u
g

-1
4

D
e
c-

1
4

A
p

r-
1
5

A
u
g

-1
5

D
e
c-

1
5

A
p

r-
1
6

A
u
g

-1
6

D
e
c-

1
6

A
p

r-
1
7

A
u
g

-1
7

D
e
c-

1
7

A
p

r-
1
8

A
u
g

-1
8

D
e
c-

1
8

A
p

r-
1
9

A
u
g

-1
9

D
e
c-

1
9

A
p

r-
2
0

A
u
g

-2
0

D
e
c-

2
0

A
p

r-
2
1

A
u
g

-2
1

D
e
c-

2
1

A
p

r-
2
2

A
u
g

-2
2

D
e
c-

2
2

A
p

r-
2
3

A
u
g

-2
3

D
e
c-

2
3

A
p

r-
2
4

A
u
g

-2
4

D
e
c-

2
4

A
p

r-
2
5

A
u
g

-2
5

D
e
c-

2
5

A
p

r-
2

6

C
o

n
st

ru
ct

io
n
 S

p
e
n
d

in
g

Private Construction Spending: Data Centers Public Construction Spending: Transportation



How to launder your volatility

88

Private credit’s seemingly superior risk-adjusted returns are partly a 
result of infrequent valuations that smooth reported volatility, rather 
than inherently lower underlying asset risk

Source: Bloomberg and Cliffwater as of March 31, 2026. Cliffwater Direct Lending Index data measured quarterly.
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The new face of emerging markets

89

The MSCI Emerging Markets Index has become increasingly driven by 
Taiwanese and South Korean semiconductor companies due to the 
global AI infrastructure buildout

Source: Bloomberg. 2026 data point as of May 31, 2026. Data points prior to 2026 are as of December 31 of each year.
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SpaceX IPO: Index Inclusion and Impact

91

• SpaceX has entered Russell and broad-market indexes quickly but at very small initial weights (roughly 0.1%–0.25%), 
with the real benchmark impact occurring over time as public float expands and index allocations increases .



SpaceX: Large cap, small weight

92

SpaceX ranks among the 10 largest U.S. companies by market cap, yet 
represents a small weight in the Russell 1000 due to construction rules

Source: FactSet as of June 30, 2026. Asterisks indicate estimates.
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Russell Reconstitution: A shake-up in the Russell 1000

93

June’s reconstitution drove meaningful shifts in the Russell 1000, with 
Technology gaining share across core and both style indices 

Source: Bloomberg as of June 30, 2026
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Russell Reconstitution: A shake-up in the Russell 2000

94

The June rebalance has reshaped the Russell 2000 Index; the Health 
Care sector became larger while Industrials saw a major decline

Source: Bloomberg as of June 30, 2026
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The impact of the recent Russell reconstitution
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The Russell reconstitution led to increased semiconductor and IT 
concentration in growth indices; this poses a risk to active strategies

Source: FactSet as of June 30, 2026
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Reconstitution impacts: market cap  

▪ Although performance dispersions may be minimal over the long term, the indices 
may experience extreme short-term variation based on reconstitution dynamics 

▪ Russell reconstitutes semi-annually beginning in 2026

▪ S&P reconstitutes as needed with a quarterly rebalance

▪ Performance in 2025 highlighted the potential short-term variations that may 
occur, but this dynamic showed signs of stabilizing in the first half of 2026
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Source: eVestment as of June 30, 2026

2025 
(%)

YTD 
(%)

1 Year 
(%)

3 Year 
(%)

5 Year 
(%)

10 Year
(%)

15 Year
(%)

20 Year
(%)

Russell 2000 12.81 22.57 40.78 18.60 6.98 11.62 10.52 8.88

S&P SmallCap 600 6.02 23.90 37.50 16.05 7.37 11.52 11.41 9.67

Russell MidCap 10.60 15.30 21.63 16.51 8.50 12.00 11.63 10.02

S&P MidCap 400 7.50 17.34 25.89 15.41 9.07 11.65 11.28 10.09

Russell Top 200 19.19 9.08 22.11 21.68 14.03 16.45 15.05 11.78

S&P 500 17.88 10.21 22.33 20.61 13.41 15.51 14.36 11.39



Reconstitution impacts: style 

▪ In addition to deviations by market cap, returns can also vary by style

▪ For the YTD period, Russell value indices outperformed growth indices across market 
caps, but the reverse was true among S&P indices, as growth outperformed 
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Source: eVestment as of June 30, 2026

YTD 
(%)

1 Year 
(%)

3 Year 
(%)

5 Year 
(%)

10 Year
(%)

15 Year
(%)

20 Year
(%)

Russell 2000 Growth 22.18 38.74 18.44 5.57 11.97 10.81 9.53

Russell 2000 Value 22.99 43.01 18.73 8.23 10.89 9.97 7.98

S&P 600 Growth 27.05 35.62 17.10 7.38 12.05 11.71 10.32

S&P 600 Value 20.93 39.72 14.92 7.30 10.80 10.99 8.93

Russell MidCap Growth 7.27 6.17 15.61 6.03 13.04 12.01 10.55

Russell MidCap Value 17.58 26.62 16.51 9.48 10.63 10.98 9.20

S&P 400 Growth 21.57 30.01 17.23 8.84 12.00 11.35 10.63

S&P 400 Value 13.00 21.70 13.51 9.15 10.97 10.96 9.34

Russell Top 200 Growth 5.37 18.68 23.28 15.00 19.69 17.56 14.29

Russell Top 200 Value 15.62 27.33 18.47 12.05 11.97 11.71 8.66

S&P 500 Growth 12.01 25.71 25.93 14.57 18.14 16.38 13.47

S&P 500 Value 8.03 18.40 14.38 11.30 11.92 11.67 8.80



Reconstitution impacts: Small-cap in 2025 

▪ The Russell 2000 outperformed the S&P SmallCap 600 by 6.79% 
in 2025

▪ Non-earners, high beta, low quality outperformed amid a 
speculative market rally 

▪ This market environment acts as a headwind to the S&P indices that 
employ minimum profitability criteria for inclusion

▪ These are expected characteristics for these indices 
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Source: FactSet as of June 30, 2026. Percent weights in the indices. IJR used to represent the S&P SmallCap 600 Index. 

Non-earners 
(%)

Beta – highest
(%)

ROE – lowest 
(%)

Russell 2000 34.59 23.93 23.33

S&P SmallCap 600 16.18 21.77 7.50



Reconstitution impacts: S&P vs. Russell MidCap

▪ The Russell MidCap outperformed the S&P MidCap 400 by 3.10% 
in 2025

▪ Individual constituents contributed to the variation in returns 
based on their index of inclusion 
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Source: FactSet as of December 31, 2025

CASE STUDY: PALANTIR – 2025

The stock was up roughly 80% through the first six months of 2025

RUSSELL
Comprised 2.45% of assets in the Russell MidCap Index prior to the June 2025 
reconstitution, and exited with a market capitalization of roughly $280 billion 

S&P Added to the S&P 500 in September 2024 with a market capitalization near $85 billion

This difference in index inclusion led to an outsized impact to performance in the Russell MidCap that 
was not realized in the S&P MidCap 400



Reconstitution impacts 

▪ As companies shift in and out of the indices at reconstitution, the 
potential upside or downside risks may be absorbed in a different 
index
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Source: FactSet as of December 31, 2025

CASE STUDY: SUPER MICRO – 2024

RUSSELL 2000

Grew to 1.77% of assets in the Russell 2000 
Stock price appreciated 188% in the first six months of 2024, and exited the Russell 2000 at the end of 
June 2024 at a market capitalization of roughly $45 billion

RUSSELL MIDCAP

As a member of the Russell MidCap, the stock price declined nearly 63% through the end of 2024, 
with the downside risk isolated to the Russell MidCap as the Russell 2000 locked in the gains at the 
reconstitution 

S&P

The stock was added to the S&P MidCap 400 in December 2022 and graduated to the S&P 500 in 
March 2024



Reconstitution impacts

▪ The Russell indices underwent another significant reconstitution in 2026, 
primarily impacting the large- and mid-cap indices

▪ The weight of the Magnificent 7 decreased to 43% in the Russell 1000 
Growth, while it increased to 16% of the Russell 1000 Value

▪ Specifically, Amazon became a larger weight and Apple and Microsoft joined 
the Russell 1000 Value, while Alphabet is solely in the Russell 1000 Growth
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Source: FactSet as of June 30, 2026
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Reconstitution impacts

▪ Across the broad U.S. equity market, AI exposure is concentrated in Russell large- and mid-cap 
growth indices

▪ The weight to IT and communication services increased as the weight to consumer 
discretionary decreased

▪ Within IT, the industry composition also shifted as semiconductors compose a significant 
weight in the growth indices as software moved to the value indices

▪ These changes may pose challenges for active managers given the increased industry 
concentration and dramatic sector shifts  
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Source: FactSet as of June 30, 2026
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Indices and FYTD 
Performance



CoA General Policy as of 06/30/26
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Russell 2000 Value Index 2.34%

Russell 2000 Growth Index 2.58%

Russell 2500 Value Index 0.66%

Russell 2000 Index 3.58%

S&P 500 Index 24.83%

S&P MidCap 400 Index 4.95%

Bloomberg U.S. Aggregate Index 27.00%

MSCI EAFE 3.84%

MSCI AC World ex USA Index 4.85%

MSCI AC World ex USA Small Cap 1.08%

MSCI AC World Minimum Volatility Index 3.35%

MSCI Emerging Markets 6.31%

ICE BofA 3 Month U.S. T-Bill 4.08%

Consequent Alt BM 0.19%

Custom Globalt 5.86%

MSCI Private Global Infrastructure 0.06%

MSCI US Buyout Private Equity 0.30%

NFRA Global Broad Infrastructure 1.65%

NFI-ODCE (Monthly) 2.23%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%



CoA Firefighters’ Policy as of 06/30/26
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Alternatives Custom Benchmark 3.41%

Russell 2500 Value Index 2.03%

MSCI AC World ex USA Index 7.79%

Russell 1000 Index 21.56%

MSCI Emerging Markets 3.99%

S&P MidCap 400 Index 3.88%

MSCI AC World Minimum Volatility Index 4.23%

MSCI EAFE Small Cap 1.91%

MSCI AC World ex USA Small Cap 1.13%

ICE BofA 3 Month U.S. T-Bill 5.68%

Russell 2000 Value Index 0.73%

Russell 2000 Growth Index 2.02%

Russell 2000 Index 4.53%

Bloomberg U.S. Aggregate Index 28.70%

Custom Globalt 3.39%

Russell Midcap Index 1.98%

NFRA NT Global Broad Infrastructure 1.17%

S&P 500 Index 1.88%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%



CoA Police Policy as of 06/30/26
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Alternatives Custom Benchmark 2.32%

Russell 2500 Value Index 1.19%

MSCI EAFE 5.21%

MSCI Emerging Markets 2.40%

S&P MidCap 400 Index 9.62%

MSCI AC World Minimum Volatility Index 6.10%

MSCI EAFE Small Cap 0.77%

Russell 1000 Index 15.50%

Bloomberg U.S. Aggregate Index 24.08%

MSCI AC World ex USA Small Cap 0.66%

ICE BofA 3 Month U.S. T-Bill 4.70%

Russell 2000 Value Index 1.12%

Russell 2000 Growth Index 2.93%

Russell 2000 Index 6.69%

Bloomberg U.S. Intermediate Gov/Credit Index 4.50%

GLOBALT Benchmark 1.97%

MSCI AC World ex USA Index 6.29%

Russell Midcap Index 1.16%

NFRA NT Global Broad Infrastructure 1.35%

S&P 500 Index 1.41%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%



Overview of Performance: Fiscal Year Scorecard
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General Plan

 Outperformed the target rate in 5/7 periods: 
2021, 2023, 2024 ,2025, 2026

 Outperformed the benchmark in 4/7 periods: 
2020. 2021,2022 & 2023

Police Officers Plan

 Outperformed the target rate in 5/7 periods: 
2021, 2023, 2024, 2025, & 2026

 Outperformed or matched the benchmark in 6/7 
periods: 2020. 2021,2022, 2023, 2024, & 2026

Firefighters' Plan 

 Outperformed the target rate in 5/7 periods: 
2021, 2023, 2024, 2025,& 2026

 Outperformed the benchmark in 4/7 periods: 
2020. 2021,2023 & 2024



Performance 
Overview - COAG



COA General Employees’ YTD Performance (Net of Fees)
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• Domestic Equity, International Equity and Emerging Markets Equity composites outperformed their 
benchmarks; the Fixed Income and Infrastructure composites performed in-line with their respective 
benchmarks

• The Global Equity composite underperformed its respective benchmarks

* Year-to-date performance as of June 30, 2026



COA General Employees’ Manager Contribution – YTD 
Performance
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Top Performers
Absolute

Performance
Benchmark 

Performance Strategy

Earnest Partners SCC +41.9% +22.6% U.S. Equity

Goldman Sachs EM +31.5% +23.8% Emerging Markets Equity

Earnest Partners EM +32.1% +23.8% Emerging Markets Equity

Bottom Performers
Absolute

Performance
Benchmark 

Performance Strategy

Channin Capital +18.2% +23.0% U.S. Equity

Ariel Investments +14.0% +24.2% U.S. Equity

Union Heritage +3.0% +10.2% U.S. Equity

* Year-to-date performance as of June 30, 2026



COA General Employees’ Asset Allocation vs Target 
Allocation
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* Year-to-date performance and allocation as of June 30, 2026

Current 
Allocation

Target 
Allocation

Fixed Income $606,225,933 $677,733,366

U.S. Equity $887,984,001 $881,053,376

International Equity $351,997,693 $338,866,683

Global Equity $204,998,865 $158,137,785

Real Estate $49,926,171 $67,773,337

Infrastructure $36,025,991 $67,773,337

Alternatives $18,568,048 $67,773,337

Cash $103,384,519 $0

-3.2%

0.3%

-1.7%

2.3% 2.1%

-0.8%
-1.4%

-2.2%

4.6%

Fixed Income
Composite

U.S. Equity
Composite

International
Equity

Composite

Emerging
Markets Equity

Composite

Global Equity
Composite

Real Estate
Composite

Infrastructure
Compostie

Alternative
Composite

Cash
Composite



Performance 
Overview - COAP



COA Police Officers’ YTD Performance (Net of Fees)

113

• Fixed Income, Domestic Equity, and International Equity composites outperformed their benchmark.

• Infrastructure composite along with Passive Index Funds performed in-line with their benchmarks 

* Year-to-date performance as of June 30, 2026



COA Police Officers’ Manager Contribution – YTD 
Performance
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Top Performers
Absolute

Performance
Benchmark 

Performance Strategy

Earnest Partners SCC +42.5% +22.6% U.S. Equity

Goldman Sachs EM +31.5% +23.8% Emerging Markets Equity

Artisan Partners +12.4% +9.4% International Equity

Bottom Performers
Absolute

Performance
Benchmark 

Performance Strategy

Channing Capital +18.2% +23.0% U.S. Equity

Ariel Investments +14.0% +24.2% U.S. Equity

Union Heritage +5.0% +10.2% U.S. Equity

* Year-to-date performance as of June 30, 2026



COA Police Officers’ Asset Allocation vs Target Allocation
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* Year-to-date performance and allocation as of June 30, 2026

Current 
Allocation

Target 
Allocation

Fixed Income $525,293,355 $555,835,404

U.S. Equity $747,286,948 $722,586,026

International Equity $424,124,710 $407,612,630

Infrastructure $24,164,184 $55,583,540

Alternatives $43,187,065 $111,167,081

Cash $88,728,420 $0

-1.6%

1.3%
0.9%

-1.7%

-3.7%

4.8%

Fixed Income
Composite

U.S. Equity
Composite

International Equity
Composite

Infrastructure
Composite

Alternative
Composite

Cash Composite



Performance 
Overview - COAF



COA Firefighters’ YTD Performance (Net of Fees)
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• Domestic Equity composite outperformed its benchmark; Infrastructure composite performed in-line with its 
benchmark

• Fixed Income and International Equity composites underperformed their benchmark

* Year-to-date performance as of June 30, 2026



COA Firefighters’ Manager Contribution – YTD Performance
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* Year-to-date performance as of June 30, 2026

Bottom Performers
Absolute

Performance
Benchmark 

Performance Strategy

Ariel Investments +14.0% +24.2% U.S. Equity

Union Heritage +3.4% +10.2% U.S. Equity

Ativo Capital +6.1% +13.7% International Equity

Top Performers
Absolute

Performance
Benchmark 

Performance Strategy

Earnest Partners SCC +42.5% +22.6% U.S. Equity

Goldman Sachs EM +31.5% +23.8% Emerging Markets Equity

Driehaus SCG +25.1% +22.2% U.S. Equity



COA Firefighters’ Asset Allocation vs Target Allocation
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* Year-to-date performance and allocation as of June 30, 2026

Current 
Allocation

Target 
Allocation

Fixed Income $306,565,681 $321,154,344

U.S. Equity $418,642,054 $417,500,647

International Equity $236,958,409 $235,513,186

Infrastructure $12,082,124 $32,115,434

Alternatives $36,941,432 $64,230,869

Cash $59,324,779 $0

-1.4%

0.1%

-1.8% -1.9%

3.8%

0.1%

-1.9%

5.5%

-2.5%
Fixed Income

Composite
U.S. Equity
Composite

U.S. Large-
Cap

Composite

U.S. Mid-Cap
Composite

U.S. Small-Cap
Composite

International
Equity

Composite

Infrastructure
Composite

Cash
Composite

Alternative
Composite
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Empower our 
clients to meet their 
investment 
objectives

Vision
Be a trusted partner to our clients 
through effective investment programs

Mission
Provide independent and thoughtful 
investment guidance

Why Marquette?
✔ Our people
✔ Independent expertise
✔ Focused client service
✔ Careful research
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Total Fund Composite Total Fund Policy Benchmark
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Total Fund Composite vs Target Allocation

Target Actual Difference

0.0% 15.0% 30.0% 45.0%-15.0 %

Private Equity

Real Assets

Non-U.S. Equity

U.S. Equity

Fixed Income

3.0%

6.0%

22.0%

39.0%

30.0%

0.7%
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24.7%

39.3%

26.8%

-2.3 %

-2.2 %

2.7%

0.3%

-3.2 %

Summary of Cash Flows

1
Quarter ($)

Year
To

Date ($)

1
Year ($)

Total Fund Composite

Beginning Market Value 2,069,864,052 2,105,470,513 1,991,903,533

Net Cash Flow -6,127,275 -28,730,054 -70,303,685

Gain/Loss 195,374,442 182,370,760 337,511,373

Ending Market Value 2,259,111,220 2,259,111,220 2,259,111,220

Pension Fund-Total Fund Composite Performance Summary

As of June 30, 2026

Page 3



Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)

Total Fund Composite 2,259,111,220 2,170,369 100.0 100.0

Fixed Income Composite 606,225,933 -1,064 26.8 30.0

   Metlife Core Fixed Income 320,761,912 -1,000 14.2 -

   Garcia Hamilton Core Fixed Income 106,420,272 -63 4.7 -

   State Street U.S. Aggregate Bond Index SL Fund Core Fixed Income 179,043,748 - 7.9 -

U.S. Equity Composite 887,984,001 -912 39.3 39.0

Large Cap Composite 554,319,170 -176 24.5 25.0

   Union Heritage Large Cap Core Large-Cap Core 252,126,283 -176 11.2 -

   BlackRock S&P 500 Equity Index Fund Large-Cap Core 302,192,888 - 13.4 -

Mid Cap Composite 115,058,148 -40 5.1 8.0

   Invesco Oppenheimer Main Street Mid Cap Mid-Cap Core 14,625,194 -40 0.6 -

   BlackRock MidCap Equity Index Mid-Cap Core 100,432,954 - 4.4 -

Small Cap Composite 218,606,682 -697 9.7 6.0

   Channing Capital Management Small-Cap Value 55,930,190 -121 2.5 -

   Earnest Partners SCC Small-Cap Core 85,256,910 -258 3.8 -

   Ariel Investments Smid-Cap Value 15,979,559 -181 0.7 -

Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026
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Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026

Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)

Legato 61,440,022 -138 2.7 -

   Essex Small-Cap Growth 17,762,188 -56 0.8 -

   Bridge City Small-Cap Growth 7,385,208 -10 0.3 -

   Lebenthal Lisanti Small-Cap Growth 14,290,701 -24 0.6 -

   Nicholas Smid-Cap Growth 15,055,090 -25 0.7 -

   Rice Hall James Small-Cap Growth 6,946,836 -22 0.3 -

International Equity Composite 209,799,565 -9,669,229 9.3 11.0

   Artisan Partners International Value Fund (APHKX) Non-U.S. Large-Cap Value 88,211,395 - 3.9 -

   Hardman Johnston Non-U.S. Large-Cap Core 98,548,214 -10,000,000 4.4 -

   Brown Capital International Small Cap Non-U.S. Small-Cap Core - -22,669,229 0.0 -

   BlackRock MSCI EAFE Small Cap Index Non-U.S. Small-Cap Core 23,039,957 23,000,000 1.0 -

Emerging Markets Equity Composite 142,198,128 - 6.3 4.0

   Earnest Partners EM Emerging Markets 100,825,936 - 4.5 -

   Goldman Sachs Emerging Markets Equity Emerging Markets 41,372,192 - 1.8 -

Global Equity Composite 204,998,865 -1,326 9.1 7.0

   Globalt Tactical ETF Global Balanced 130,962,957 -1,326 5.8 -

   BlackRock MSCI ACWI Min Volatility Index Global Low-Volatility 43,540,753 - 1.9 -

   Northern Trust Global Volatility Fund Global Low-Volatility 30,495,155 - 1.3 -
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Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026

Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)

Real Estate Composite 49,926,171 - 2.2 3.0

   Intercontinental U.S. Real Estate Core Real Estate 36,498,232 - 1.6 -

   JP Morgan U.S. Real Estate Core Plus Real Estate 13,427,939 - 0.6 -

Infrastructure Composite 36,025,991 -335,962 1.6 3.0

   NT Global Broad Infrastructure Publicly-Traded Infrastructure 36,025,991 -335,962 1.6 -

Alternative Composite 18,568,048 577,722 0.8 3.0

   Consequent Alternative Partners II, LP U.S. Private Equity FoF 4,183,906 - 0.2 -

   Vista Equity Partners LBO Private Equity 3,947,656 - 0.2 -

   Grain Communications Opportunity Fund IV Global Infrastructure 1,990,221 577,722 0.1 -

   ICV Partners V, L.P. LBO Private Equity 2,757,155 - 0.1 -

   Ares Senior Direct Lending Fund III Private Debt 2,489,109 - 0.1 -

   Pharos Capital Partners IV LBO Private Equity 3,200,000 - 0.1 -

Cash Composite 103,384,519 11,601,139 4.6 0.0

   Cash Cash & Equivalents 37,144,737 -568,013 1.6 -

   NT Operating Cash & Equivalents 66,199,559 12,169,156 2.9 -

   Transition Account Cash & Equivalents 40,223 -5 0.0 -
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1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite 0.8 9.4 8.6 17.0 14.0 12.6 6.6 9.4 9.6 8.0 Jan 97

   Total Fund Policy Benchmark 0.1 9.7 8.8 17.8 14.9 13.7 6.9 9.5 9.6 8.0

Fixed Income Composite 0.2 0.6 0.6 3.8 4.8 4.0 0.1 1.3 1.6 5.1 Apr 88

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 5.3

Metlife 0.2 0.7 0.6 3.8 4.7 4.1 0.1 1.3 1.6 3.5 Jul 06

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 3.3

Garcia Hamilton 0.3 0.3 0.3 3.7 4.8 3.6 0.2 1.3 - 1.9 Dec 16

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 1.9

State Street U.S. Aggregate Bond Index SL Fund 0.2 0.7 0.7 3.8 4.9 4.2 0.1 1.2 1.5 1.9 Oct 15

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 1.9

U.S. Equity Composite 1.8 14.9 12.7 23.9 16.8 16.3 10.0 13.4 13.5 9.8 Jan 00

   Russell 3000 Index -0.3 15.4 10.9 22.8 19.0 20.4 12.3 15.5 15.1 8.4

Large Cap Composite -0.3 12.8 6.8 16.9 14.8 16.6 11.9 14.7 14.7 10.4 Feb 97

   S&P 500 Index -1.0 15.2 10.2 22.3 18.7 20.6 13.4 16.1 15.5 9.9

Union Heritage Large Cap Core 0.5 10.0 3.0 11.1 10.7 12.5 10.2 13.0 14.0 11.6 Jan 95

   S&P 500 Index -1.0 15.2 10.2 22.3 18.7 20.6 13.4 16.1 15.5 11.3

BlackRock S&P 500 Equity Index Fund -1.0 15.2 10.2 22.3 18.7 20.6 13.4 16.1 15.5 15.5 Oct 15

   S&P 500 Index -1.0 15.2 10.2 22.3 18.7 20.6 13.4 16.1 15.5 15.5

Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Mid Cap Composite 3.7 14.5 16.8 25.1 16.5 15.5 9.1 11.9 11.4 8.8 Nov 95

   S&P MidCap 400 Index 3.6 14.5 17.3 25.9 16.3 15.4 9.1 12.0 11.7 11.5

Invesco Oppenheimer Main Street Mid Cap 4.4 14.1 12.1 18.0 17.7 - - - - 17.4 Feb 24

   Russell Midcap Index 3.1 13.8 15.3 21.6 18.4 16.5 8.5 11.9 12.0 18.0

BlackRock MidCap Equity Index 3.6 14.5 17.4 25.9 16.4 15.4 9.1 - - 18.8 Apr 20

   S&P MidCap 400 Index 3.6 14.5 17.3 25.9 16.3 15.4 9.1 12.0 11.7 18.8

Small Cap Composite 6.5 21.4 27.5 44.9 22.7 17.1 7.7 12.4 12.8 10.6 Nov 95

   Russell 2000 Index 3.7 21.5 22.6 40.8 23.1 18.6 7.0 11.3 11.6 9.3

Channing Capital Management 6.6 13.4 18.2 31.7 17.3 14.7 7.6 10.9 10.2 10.0 Feb 13

   Russell 2000 Value Index 4.0 17.2 23.0 43.0 22.9 18.7 8.2 11.4 10.9 10.1

Earnest Partners SCC 6.2 25.9 41.9 62.2 25.2 17.8 9.1 13.5 13.8 11.5 Jul 99

   Russell 2000 Index 3.7 21.5 22.6 40.8 23.1 18.6 7.0 11.3 11.6 8.7

Ariel Investments 7.8 15.1 14.0 32.8 24.2 - - - - 21.2 Feb 24

   Russell 2500 Value Index 4.2 18.5 24.2 38.5 23.7 19.4 10.3 12.3 11.3 21.4
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Legato 6.5 24.9 23.2 41.2 26.4 20.0 5.8 11.9 13.0 10.0 Mar 15

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 9.7

Essex 6.2 27.6 24.5 52.6 39.5 25.7 8.7 15.6 - 14.9 Apr 17

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 10.9

Bridge City 9.3 25.6 28.5 44.0 21.5 16.4 6.9 11.2 - 12.1 Aug 16

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 11.4

Lebenthal Lisanti 9.0 37.8 33.1 51.1 26.7 21.9 4.4 11.4 - 14.1 Aug 16

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 11.4

Nicholas 4.3 28.7 33.4 61.7 30.1 25.9 9.6 - - 11.0 Jun 21

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 6.4

Rice Hall James 4.0 8.1 3.7 10.4 14.9 - - - - 14.6 Sep 23

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 20.0

International Equity Composite 0.3 14.5 9.9 18.9 19.9 16.8 7.7 11.5 11.4 9.4 Oct 10

   MSCI EAFE (Net) 0.1 10.8 9.4 20.2 19.0 16.4 9.0 9.9 9.7 7.4

Artisan Partners International Value Fund (APHKX) 2.6 13.0 12.4 23.4 17.9 16.5 11.4 12.8 11.5 11.3 Jul 10

   MSCI EAFE (Net) 0.1 10.8 9.4 20.2 19.0 16.4 9.0 9.9 9.7 8.3

Hardman Johnston -0.1 18.8 14.9 30.2 29.0 22.1 7.8 12.5 12.9 9.5 Oct 10

   MSCI AC World ex USA (Net) -0.6 14.5 13.7 27.7 22.6 18.8 8.8 10.2 9.9 7.0

BlackRock MSCI EAFE Small Cap Index - - - - - - - - - - Jun 26

   MSCI EAFE Small Cap (Net) -3.7 9.0 7.6 17.4 19.9 15.7 5.4 8.5 8.6 -3.7
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Emerging Markets Equity Composite 0.6 26.5 32.0 55.8 33.5 24.5 10.6 11.8 11.4 11.7 Oct 15

   MSCI Emerging Markets (Net) -1.4 24.1 23.8 43.5 28.6 23.0 7.2 9.8 10.1 10.0

Earnest Partners EM 0.0 26.2 32.1 56.5 33.8 24.3 11.9 12.7 12.0 12.3 Oct 15

   MSCI Emerging Markets (Net) -1.4 24.1 23.8 43.5 28.6 23.0 7.2 9.8 10.1 10.0

Goldman Sachs Emerging Markets Equity 2.1 27.2 31.5 54.3 32.9 25.0 - - - 11.6 Mar 22

   MSCI Emerging Markets (Net) -1.4 24.1 23.8 43.5 28.6 23.0 7.2 9.8 10.1 12.1

Global Equity Composite -0.6 6.4 6.5 14.7 15.4 14.5 7.9 10.1 10.1 9.3 Apr 13

   MSCI AC World Index (Net) -0.8 14.9 11.2 23.7 19.9 19.7 11.0 13.3 12.8 10.9

Globalt Tactical ETF -0.3 8.4 8.8 21.0 18.2 16.8 9.1 11.1 10.7 9.7 Apr 13

   Custom Globalt -0.3 8.4 8.8 21.0 18.2 16.8 9.1 11.1 10.7 9.7

BlackRock MSCI ACWI Min Volatility Index -0.6 2.3 2.3 3.8 9.8 9.7 5.7 - - 8.1 May 20

   MSCI AC World Minimum Volatility Index (Net) -0.7 2.3 1.9 3.2 9.3 9.2 5.2 6.0 6.8 7.6

Northern Trust Global Volatility Fund -2.1 4.9 4.2 10.9 14.5 - - - - 15.7 Apr 24

   MSCI AC World Minimum Volatility Index (Net) -0.7 2.3 1.9 3.2 9.3 9.2 5.2 6.0 6.8 8.4

Real Estate Composite 0.0 0.0 0.4 0.8 0.1 -4.0 -0.2 1.1 3.1 3.9 Mar 15

   NFI-ODCE 0.0 0.0 1.0 2.3 2.5 -1.9 1.6 2.3 3.6 4.5

Intercontinental U.S. Real Estate 0.0 0.0 0.9 1.7 1.3 -2.8 0.0 1.8 4.0 4.7 Apr 15

   NFI-ODCE 0.0 0.0 1.0 2.3 2.5 -1.9 1.6 2.3 3.6 4.5

JP Morgan U.S. Real Estate 0.0 0.0 -0.8 -1.4 -2.7 -6.0 -0.6 0.1 - 1.8 Aug 16

   NFI-ODCE 0.0 0.0 1.0 2.3 2.5 -1.9 1.6 2.3 3.6 3.6
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Infrastructure Composite -1.8 1.2 7.2 9.9 14.7 - - - - 12.7 Mar 24

   STOXX Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.7

   Dow Jones Brookfield Global Infrastructure Index -0.1 -0.5 10.5 12.4 18.2 12.6 7.6 7.0 7.2 16.7

NT Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.7 Mar 24

   STOXX Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.7

   Dow Jones Brookfield Global Infrastructure Index -0.1 -0.5 10.5 12.4 18.2 12.6 7.6 7.0 7.2 16.7

Alternative Composite -0.1 -0.1 -0.1 11.3 9.8 6.9 2.0 2.6 3.0 3.2 Nov 12

   Custom Alternative Target Benchmark 0.0 0.0 0.0 10.6 8.2 -0.8 -2.4 -0.6 0.8 -
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2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

Total Fund Composite 14.6 9.9 12.4 -14.0 13.8 16.4 22.0 -5.9 18.6 8.4 -0.6

   Total Fund Policy Benchmark 15.7 10.9 13.6 -15.0 13.5 15.0 22.4 -6.0 17.3 9.1 0.3

      All Public DB Plans Over $1B Rank 25 28 28 90 72 4 1 90 5 23 65

Fixed Income Composite 7.2 1.1 5.4 -12.5 -1.9 8.2 8.2 0.2 3.5 2.7 0.8

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5

      All Public DB Plans-US Fixed Income Rank 60 95 87 65 99 49 61 45 90 97 9

Metlife 6.9 1.4 5.4 -12.7 -1.9 8.6 8.8 -0.3 3.4 3.1 -0.2

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5

      eV US Core Fixed Inc Rank 90 77 78 30 79 41 60 61 75 47 89

Garcia Hamilton 8.2 -0.1 5.0 -11.1 -2.3 8.1 7.1 0.8 3.6 - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5

      eV US Core Fixed Inc Rank 3 99 93 8 95 58 95 7 64 - -

State Street U.S. Aggregate Bond Index SL Fund 7.2 1.4 5.6 -13.2 -1.6 7.5 8.7 0.0 3.6 2.7 -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5

      eV US Core Fixed Inc Rank 73 77 67 57 60 76 69 30 65 68 -

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

U.S. Equity Composite 13.1 16.1 19.7 -16.2 23.8 19.2 30.3 -6.3 22.3 13.0 -0.2

   Russell 3000 Index 17.1 23.8 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7 0.5

      All Public DB Plans-US Equity Rank 82 94 89 23 80 36 42 52 14 46 55

Large Cap Composite 15.3 20.7 23.6 -14.2 25.2 19.1 32.2 -3.4 23.5 10.9 2.7

   S&P 500 Index 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0 1.4

Union Heritage Large Cap Core 12.6 16.5 21.0 -9.9 19.7 19.5 33.6 -1.1 28.0 8.3 5.5

   S&P 500 Index 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0 1.4

      eV US Large Cap Core Equity Rank 75 73 58 15 92 31 14 12 5 66 7

BlackRock S&P 500 Equity Index Fund 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.9 12.0 -

   S&P 500 Index 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0 1.4

      eV US Large Cap Core Equity Rank 30 33 28 65 30 40 31 40 44 28 -

Mid Cap Composite 7.8 14.4 16.5 -13.0 24.7 13.1 23.4 -11.4 19.9 12.0 -5.8

   S&P MidCap 400 Index 7.5 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2 20.7 -2.2

Invesco Oppenheimer Main Street Mid Cap 10.2 - - - - - - - - - -

   Russell Midcap Index 10.6 15.3 17.2 -17.3 22.6 17.1 30.5 -9.1 18.5 13.8 -2.4

      eV US Mid Cap Equity Rank 34 - - - - - - - - - -

BlackRock MidCap Equity Index 7.5 13.9 16.5 -13.0 24.7 - - - - - -

   S&P MidCap 400 Index 7.5 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2 20.7 -2.2

      eV US Mid Cap Equity Rank 51 46 61 40 49 - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

Small Cap Composite 10.6 7.7 14.1 -19.4 20.9 23.7 29.5 -12.2 19.7 21.1 -3.0

   Russell 2000 Index 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6 21.3 -4.4

Channing Capital Management 8.4 10.8 19.8 -17.3 19.5 16.4 24.8 -17.2 6.7 28.1 -5.3

   Russell 2000 Value Index 12.6 8.1 14.6 -14.5 28.3 4.6 22.4 -12.9 7.8 31.7 -7.5

      eV US Small Cap Value Equity Rank 40 46 26 87 92 11 35 75 78 33 51

Earnest Partners SCC 8.0 0.2 12.8 -15.7 21.7 22.3 32.6 -13.1 24.1 25.0 -2.0

   Russell 2000 Index 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6 21.3 -4.4

      eV US Small Cap Core Equity Rank 53 98 80 36 64 27 9 67 8 12 45

Ariel Investments 18.3 - - - - - - - - - -

   Russell 2500 Value Index 12.7 11.0 16.0 -13.1 27.8 4.9 23.6 -12.4 10.4 25.2 -5.5

      eV US Small-Mid Cap Value Equity Rank 5 - - - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

Legato 15.4 18.8 11.7 -29.7 19.3 32.5 25.7 -5.5 21.5 2.9 -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3 -1.4

Essex 29.7 22.0 10.2 -27.7 28.7 28.2 26.3 -6.5 - - -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3 -1.4

      eV US Small Cap Equity Rank 2 9 87 84 31 29 41 26 - - -

Bridge City 5.8 11.0 13.2 -20.6 20.3 20.6 25.0 0.2 16.0 - -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3 -1.4

      eV US Small Cap Equity Rank 63 55 73 66 62 39 49 9 42 - -

Lebenthal Lisanti 10.0 26.0 6.6 -37.4 11.8 52.1 28.2 -1.7 28.9 - -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3 -1.4

      eV US Small Cap Equity Rank 38 4 96 97 83 10 29 13 8 - -

Nicholas 18.2 19.8 20.8 -31.0 - - - - - - -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3 -1.4

      eV US Small Cap Equity Rank 8 12 22 92 - - - - - - -

Rice Hall James 12.8 17.6 - - - - - - - - -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3 -1.4

      eV US Small Cap Equity Rank 25 17 - - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

International Equity Composite 27.9 10.0 14.4 -17.7 8.0 23.4 29.1 -14.6 30.4 3.4 -1.0

   MSCI EAFE (Net) 31.2 3.8 18.2 -14.5 11.3 7.8 22.0 -13.8 25.0 1.0 -0.8

      All Public DB Plans-Intl Equity Rank 72 6 78 50 50 5 3 48 27 56 20

Artisan Partners International Value Fund (APHKX) 22.8 6.6 22.9 -6.8 17.0 8.8 24.2 -15.4 24.1 5.7 -1.5

   MSCI EAFE (Net) 31.2 3.8 18.2 -14.5 11.3 7.8 22.0 -13.8 25.0 1.0 -0.8

      eV EAFE Large Cap Value Rank 94 26 6 45 12 6 11 40 45 21 37

Hardman Johnston 41.7 13.1 5.7 -23.6 1.3 35.7 33.5 -13.8 37.4 1.1 -0.4

   MSCI AC World ex USA (Net) 32.4 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5 -5.7

      eV ACWI ex-US Large Cap Equity Rank 9 5 99 80 92 3 4 34 11 59 37

BlackRock MSCI EAFE Small Cap Index - - - - - - - - - - -

   MSCI EAFE Small Cap (Net) 31.8 1.8 13.2 -21.4 10.1 12.3 25.0 -17.9 33.0 2.2 9.6

      eV EAFE Small Cap Equity Rank - - - - - - - - - - -

Emerging Markets Equity Composite 34.8 4.3 11.3 -15.3 1.6 12.4 23.6 -15.5 36.0 11.8 -

   MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2 -14.9

      All Public DB Plans-Emerging Markets Rank 25 89 72 22 56 73 8 61 35 18 -

Earnest Partners EM 36.1 1.7 13.0 -10.2 1.6 12.4 23.6 -15.5 36.0 11.9 -

   MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2 -14.9

      eV Emg Mkts Equity Rank 32 86 45 10 46 72 25 49 53 33 -

Goldman Sachs Emerging Markets Equity 32.5 10.4 7.1 - - - - - - - -

   MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2 -14.9

      eV Emg Mkts Equity Rank 51 24 83 - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

Global Equity Composite 17.8 13.5 13.6 -13.8 13.1 15.4 22.4 -4.8 18.4 7.6 -1.0

   MSCI AC World Index (Net) 22.3 17.5 22.2 -18.4 18.5 16.3 26.6 -9.4 24.0 7.9 -2.4

Globalt Tactical ETF 21.0 14.2 17.2 -15.9 12.7 16.3 22.4 -5.1 18.1 7.3 -1.3

   Custom Globalt 21.0 14.2 17.2 -15.9 12.7 16.3 22.4 -5.1 18.1 7.3 -1.3

      eV Global Balanced Rank 13 3 8 53 45 21 16 27 27 43 33

BlackRock MSCI ACWI Min Volatility Index 11.3 11.4 8.4 -10.0 14.2 - - - - - -

   MSCI AC World Minimum Volatility Index (Net) 10.6 11.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9 7.4 2.8

      eV Global Low Volatility Equity Rank 98 52 62 62 63 - - - - - -

Northern Trust Global Volatility Fund 18.0 - - - - - - - - - -

   MSCI AC World Minimum Volatility Index (Net) 10.6 11.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9 7.4 2.8

      eV Global Low Volatility Equity Rank 43 - - - - - - - - - -

Real Estate Composite 0.9 -4.8 -15.6 5.8 21.4 -0.2 5.6 8.0 6.7 9.7 -

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0

      All Public DB Plans-Private Real Estate Rank 91 86 81 75 49 75 55 31 70 20 -

Intercontinental U.S. Real Estate 2.5 -4.9 -15.8 7.4 20.1 1.0 8.2 9.2 7.5 11.1 -

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0

JP Morgan U.S. Real Estate -2.6 -2.2 -15.1 2.4 23.7 -2.0 2.1 5.5 5.6 - -

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

Infrastructure Composite 17.9 - - - - - - - - - -

   STOXX Global Broad Infrastructure 17.9 - - - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 14.1 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8 12.5 -14.4

NT Global Broad Infrastructure 17.9 - - - - - - - - - -

   STOXX Global Broad Infrastructure 17.9 - - - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 14.1 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8 12.5 -14.4

      eV Infrastructure Rank 63 - - - - - - - - - -

Alternative Composite 17.5 -2.3 4.0 -11.2 15.6 22.2 -20.0 4.8 7.0 0.1 0.5

   Custom Alternative Target Benchmark 14.0 -2.1 -14.5 -11.2 15.6 22.2 -20.0 4.8 7.0 0.1 0.4
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FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Total Fund Composite 17.0 11.2 9.7 9.7 -11.9 31.4 3.6 6.0 10.0 14.1

   Total Fund Policy Benchmark 17.8 12.0 11.4 8.8 -12.8 30.6 3.5 6.4 9.4 13.9

      All Public DB Plans Over $1B Rank - 26 49 12 93 14 12 41 12 16

Fixed Income Composite 3.8 5.8 2.4 -0.7 -10.1 -0.4 9.1 7.0 0.2 -0.2

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      All Public DB Plans-US Fixed Income Rank - 95 95 85 55 97 12 52 45 96

Metlife 3.8 5.7 2.8 -0.5 -10.6 -0.2 9.5 7.5 -0.2 -0.1

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      eV US Core Fixed Inc Rank - 92 72 51 53 78 25 77 37 65

Garcia Hamilton 3.7 6.0 1.0 -0.8 -8.4 -0.7 9.0 5.7 1.1 -

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      eV US Core Fixed Inc Rank - 75 100 66 6 94 40 97 3 -

State Street U.S. Aggregate Bond Index SL Fund 3.8 6.1 2.7 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      eV US Core Fixed Inc Rank - 58 81 74 37 84 53 49 53 72

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

U.S. Equity Composite 23.9 10.2 15.3 18.2 -13.5 44.9 3.2 7.3 16.0 18.9

   Russell 3000 Index 22.8 15.3 23.1 19.0 -13.9 44.2 6.5 9.0 14.8 18.5

      All Public DB Plans-US Equity Rank - 94 95 43 55 44 48 63 21 48

Large Cap Composite 16.9 12.8 20.3 22.2 -9.6 38.0 8.0 11.3 15.6 17.8

   S&P 500 Index 22.3 15.2 24.6 19.6 -10.6 40.8 7.5 10.4 14.4 17.9

Union Heritage Large Cap Core 11.1 10.4 16.2 24.8 -8.4 33.4 8.2 13.1 18.7 17.5

   S&P 500 Index 22.3 15.2 24.6 19.6 -10.6 40.8 7.5 10.4 14.4 17.9

      eV US Large Cap Core Equity Rank - 77 79 5 32 85 27 22 10 44

BlackRock S&P 500 Equity Index Fund 22.3 15.1 24.5 19.6 -10.6 40.8 7.5 10.5 14.4 17.9

   S&P 500 Index 22.3 15.2 24.6 19.6 -10.6 40.8 7.5 10.4 14.4 17.9

      eV US Large Cap Core Equity Rank - 29 42 27 49 43 31 39 38 40

Mid Cap Composite 25.1 8.6 13.5 17.7 -14.7 53.3 -7.4 0.1 14.5 16.5

   S&P MidCap 400 Index 25.9 7.5 13.6 17.6 -14.6 53.2 -6.7 1.4 13.5 18.6

Invesco Oppenheimer Main Street Mid Cap 18.0 17.5 - - - - - - - -

   Russell Midcap Index 21.6 15.2 12.9 14.9 -17.3 49.8 -2.2 7.8 12.3 16.5

      eV US Mid Cap Equity Rank - 20 - - - - - - - -

BlackRock MidCap Equity Index 25.9 7.5 13.6 17.7 -14.7 53.3 - - - -

   S&P MidCap 400 Index 25.9 7.5 13.6 17.6 -14.6 53.2 -6.7 1.4 13.5 18.6

      eV US Mid Cap Equity Rank - 78 37 40 52 28 - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Small Cap Composite 44.9 3.9 6.5 11.7 -19.1 61.7 -3.1 -0.7 18.7 24.6

   Russell 2000 Index 40.8 7.7 10.1 12.3 -25.2 62.0 -6.6 -3.3 17.6 24.6

Channing Capital Management 31.7 4.5 9.8 11.9 -14.7 63.1 -12.2 -4.8 10.8 21.3

   Russell 2000 Value Index 43.0 5.5 10.9 6.0 -16.3 73.3 -17.5 -6.2 13.1 24.9

      eV US Small Cap Value Equity Rank - 58 65 49 72 59 24 50 66 58

Earnest Partners SCC 62.2 -3.4 4.4 11.3 -15.1 58.6 -0.9 -0.8 20.2 25.8

   Russell 2000 Index 40.8 7.7 10.1 12.3 -25.2 62.0 -6.6 -3.3 17.6 24.6

      eV US Small Cap Core Equity Rank - 97 87 74 31 54 18 41 20 19

Ariel Investments 32.8 16.1 - - - - - - - -

   Russell 2500 Value Index 38.5 10.5 11.2 10.4 -13.2 63.2 -15.5 -1.9 11.5 18.4

      eV US Small-Mid Cap Value Equity Rank - 10 - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Legato 41.2 13.1 8.1 11.7 -31.4 67.0 -0.7 2.8 21.8 23.2

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

Essex 52.6 27.5 2.1 16.6 -34.3 93.5 -6.2 -0.5 23.5 -

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

      eV US Small Cap Equity Rank - 2 92 34 90 5 44 42 20 -

Bridge City 44.0 2.5 6.9 10.9 -20.3 55.4 -2.7 4.6 21.1 -

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

      eV US Small Cap Equity Rank - 78 76 71 60 63 35 23 26 -

Lebenthal Lisanti 51.1 6.3 12.8 7.5 -36.1 57.4 8.5 8.3 30.0 -

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

      eV US Small Cap Equity Rank - 50 33 88 93 58 15 14 8 -

Nicholas 61.7 4.6 17.9 17.2 -32.3 - - - - -

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

      eV US Small Cap Equity Rank - 62 9 30 88 - - - - -

Rice Hall James 10.4 19.6 - - - - - - - -

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

      eV US Small Cap Equity Rank - 5 - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

International Equity Composite 18.9 21.0 10.9 17.0 -22.2 44.9 1.8 2.4 8.6 23.4

   MSCI EAFE (Net) 20.2 17.7 11.5 18.8 -17.8 32.4 -5.1 1.1 6.8 20.3

      All Public DB Plans-Intl Equity Rank - 9 55 14 63 5 11 21 31 24

Artisan Partners International Value Fund (APHKX) 23.4 12.5 13.7 23.0 -11.8 47.6 -7.8 2.6 2.8 21.2

   MSCI EAFE (Net) 20.2 17.7 11.5 18.8 -17.8 32.4 -5.1 1.1 6.8 20.3

      eV EAFE Large Cap Value Rank - 96 21 16 48 12 27 16 88 49

Hardman Johnston 30.2 27.8 9.3 11.5 -28.4 43.0 10.1 2.2 14.3 26.0

   MSCI AC World ex USA (Net) 27.7 17.7 11.6 12.7 -19.4 35.7 -4.8 1.3 7.3 20.5

      eV ACWI ex-US Large Cap Equity Rank - 5 65 92 85 14 9 38 14 14

BlackRock MSCI EAFE Small Cap Index - - - - - - - - - -

   MSCI EAFE Small Cap (Net) 17.4 22.5 7.8 10.2 -24.0 41.0 -3.5 -6.3 12.4 23.2

      eV EAFE Small Cap Equity Rank - - - - - - - - - -

Emerging Markets Equity Composite 55.8 14.3 8.3 5.1 -18.5 48.7 -11.5 5.2 2.6 25.3

   MSCI Emerging Markets (Net) 43.5 15.3 12.5 1.7 -25.3 40.9 -3.4 1.2 8.2 23.7

      All Public DB Plans-Emerging Markets Rank - 46 97 51 8 16 93 12 75 25

Earnest Partners EM 56.5 14.3 7.3 7.8 -15.3 48.7 -11.5 5.2 2.7 25.1

   MSCI Emerging Markets (Net) 43.5 15.3 12.5 1.7 -25.3 40.9 -3.4 1.2 8.2 23.7

      eV Emg Mkts Equity Rank - 56 81 41 9 27 82 17 81 28

Goldman Sachs Emerging Markets Equity 54.3 14.4 10.5 -0.9 - - - - - -

   MSCI Emerging Markets (Net) 43.5 15.3 12.5 1.7 -25.3 40.9 -3.4 1.2 8.2 23.7

      eV Emg Mkts Equity Rank - 56 66 91 - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Global Equity Composite 14.7 16.1 12.7 9.4 -10.9 25.6 6.5 7.6 8.3 14.4

   MSCI AC World Index (Net) 23.7 16.2 19.4 16.5 -15.8 39.3 2.1 5.7 10.7 18.8

      eV Global Core Equity Rank - 38 72 89 20 90 21 33 73 75

Globalt Tactical ETF 21.0 15.5 14.0 11.7 -13.0 26.1 7.0 7.4 8.0 14.0

   Custom Globalt 21.0 15.5 14.0 11.7 -13.0 26.1 7.0 7.4 8.0 14.0

      eV Global Balanced Rank - 10 11 13 46 45 16 19 19 14

BlackRock MSCI ACWI Min Volatility Index 3.8 16.3 9.6 6.2 -6.2 19.8 - - - -

   MSCI AC World Minimum Volatility Index (Net) 3.2 15.9 9.1 5.8 -6.4 19.3 -2.5 13.0 7.3 6.0

      eV Global Low Volatility Equity Rank - 74 55 76 50 76 - - - -

Northern Trust Global Volatility Fund 10.9 18.3 - - - - - - - -

   MSCI AC World Minimum Volatility Index (Net) 3.2 15.9 9.1 5.8 -6.4 19.3 -2.5 13.0 7.3 6.0

      eV Global Low Volatility Equity Rank - 45 - - - - - - - -

Real Estate Composite 0.8 -0.6 -11.8 -13.4 29.0 6.2 3.0 5.6 8.6 9.9

   NFI-ODCE 2.3 2.7 -10.0 -10.7 28.4 7.1 1.3 5.5 7.5 6.9

      All Public DB Plans-Private Real Estate Rank - 89 81 82 40 70 20 66 39 16

Intercontinental U.S. Real Estate 1.7 0.9 -10.6 -14.2 27.3 7.8 4.8 6.9 10.3 11.3

   NFI-ODCE 2.3 2.7 -10.0 -10.7 28.4 7.1 1.3 5.5 7.5 6.9

JP Morgan U.S. Real Estate -1.4 -4.1 -12.2 -11.4 31.5 3.6 0.4 3.1 6.4 -

   NFI-ODCE 2.3 2.7 -10.0 -10.7 28.4 7.1 1.3 5.5 7.5 6.9
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Infrastructure Composite 9.9 19.6 - - - - - - - -

   STOXX Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 12.4 24.3 2.3 -1.2 2.1 18.8 -6.0 12.7 2.5 8.0

NT Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   STOXX Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 12.4 24.3 2.3 -1.2 2.1 18.8 -6.0 12.7 2.5 8.0

      eV Infrastructure Rank - 61 - - - - - - - -

Alternative Composite 11.3 8.3 1.4 -4.5 -5.2 26.6 -14.5 0.1 7.7 4.7

   Custom Alternative Target Benchmark 10.6 5.9 -16.6 -4.5 -5.2 26.6 -14.5 0.1 7.7 4.7
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Commitment
($)

Unfunded
Commitment

($)

Cumulative
Contributions

($)

Cumulative
Distributions

($)

Investments

Account Name
Vintage

Year

Valuations

Valuation
($)

Total Value
($)

Performance

DPI TVPI RVPI
Since

Inception (%)

2012

GrayCo Alternative Partners II, L.P. 2012 28,000,000 3,582,424 24,417,576 26,272,116 4,183,906 30,456,022 1.1 1.2 0.2 2.5

Sub Total 28,000,000 3,582,424 24,417,576 26,272,116 4,183,906 30,456,022 1.1 1.2 0.2 2.5

2021

Pharos Capital Partners IV, L.P. 2021 4,000,000 800,000 3,862,087 - 3,200,000 3,200,000 - 1.0 1.0 -

Sub Total 4,000,000 800,000 3,862,087 - 3,200,000 3,200,000 - 1.0 1.0 -

2023

Vista Equity Partners Fund VIII, L.P. 2023 5,000,000 1,745,266 3,289,798 35,064 3,947,656 3,982,720 0.0 1.2 1.2 11.6

Grain Communications Opportunity Fund IV, L.P. 2023 5,000,000 2,777,453 2,222,547 - 1,990,221 1,990,221 - 0.9 0.9 -7.4

ICV Partners V, L.P. 2023 5,000,000 2,325,274 2,720,955 52,300 2,757,155 2,809,455 0.0 1.0 1.0 2.0

Ares Senior Direct Lending Fund III, L.P. 2023 5,000,000 2,769,881 2,511,308 281,189 2,489,109 2,770,299 0.1 1.1 1.0 -

Sub Total 20,000,000 9,617,875 10,744,607 368,553 11,184,142 11,552,694 0.0 1.1 1.0 5.0

Total 52,000,000 14,000,299 39,024,270 26,640,669 18,568,048 45,208,716 0.7 1.2 0.5 2.4

Pension Fund-Total Fund Composite Private Equity Overview (Net of Fees)

As of June 30, 2026
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Emerging & Minority Market Values 
As of June 30, 2026

Pension Fund-Total Fund Composite

Asset Class Market Value
% of 

Portfolio

% of 
Total 
Fund

Total MWDBE Composite $820,837,162 100.0% 36.3%

Garcia Hamilton (H) Core Fixed Income $106,420,272 13.0% 4.7%

Union Heritage (AA) Large-Cap Core $252,126,283 30.7% 11.2%

Channing Capital (AA) Small-Cap Value $55,930,190 6.8% 2.5%

Earnest Partners SCC (AA) Small-Cap Core $85,256,910 10.4% 3.8%

Legato (AA) Small-Cap Growth $61,440,022 7.5% 2.7%

Ariel Investments (AA) Smid-Cap Value
$15,979,559 1.9% 0.7%

Earnest Partners EM (AA) Emerging Markets $100,825,936 12.3% 4.5%

Globalt (AA) Global Balanced $130,962,957 16.0% 5.8%

Vista Equity Partners (AA) LBO Private Equity $3,947,656 0.5% 0.2%

ICV Partners V, L.P. (AA) LBO Private Equity $2,757,155 0.3% 0.1%

Grain Communications 
Opportunity Fund IV (AA)

Private Equity - 
Infrastructure $1,990,221 0.2% 0.1%

Pharos IV (AA) LBO Private Equity $3,200,000 0.4% 0.1%

African American
87.0%

Hispanic
13.0%
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Total Fund Composite Fee Schedule

As of June 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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Total Fund Composite Fee Schedule

As of June 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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Total Fund Composite Fee Schedule

As of June 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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180 North LaSalle St, Ste 3500, Chicago, Illinois 60601 PHONE 312-527-5500 
CHICAGO  BALTIMORE  MILWAUKEE  PHILADELPHIA  ST. LOUIS  WEB MarquetteAssociates.com 

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged 
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information.  

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was 
obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and 
other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy 
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this 
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set 
forth in this statement with the statements received directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future 
results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.  

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then uses data for the 
noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some securities, including cash equivalents, may 
not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, characteristics in this report may differ from other data sources. 
For example, Bloomberg indices may include additional rating information which may differ from the S&P rating used by the Platform. 

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and 
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including 
the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive, and financial 
risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward‐looking statement will prove accurate, and 
actual results may differ materially. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and 
the volatility (beta) of the account may be more or less than the benchmark. You cannot invest directly in an index. 

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a reliable prediction of 
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, 
figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market 
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends 
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information 
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to 
evaluate the merits and risks of investing. 

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges 
and expectations set forth in this presentation are approximations; actual results may differ materially. Artificial intelligence has been utilized during the preparation of this 
document. 

ABOUT MARQUETTE ASSOCIATES 

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client 
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the 
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to work towards their goals.  

Marquette is an independent investment adviser registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration 
does not imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2 and 
Form CRS which are available upon request and on our website. For more information, please visit www.MarquetteAssociates.com. 
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Total Fund Composite Total Fund Policy Benchmark
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Summary of Cash Flows

1
Quarter ($)

Year
To

Date ($)

1
Year ($)

Total Fund Composite

Beginning Market Value 1,701,041,583 1,713,792,689 1,609,880,392

Net Cash Flow -10,211,360 -21,786,041 -37,997,979

Gain/Loss 161,954,458 160,778,033 280,902,269

Ending Market Value 1,852,784,681 1,852,784,681 1,852,784,681

Pension Fund-Total Fund Composite Performance Summary

As of June 30, 2026
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Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)
1 Mo
(%)

Total Fund Composite 1,852,784,681 -2,777,839 100.0 100.0 1.2

Fixed Income Composite 525,293,355 -904 28.4 30.0 0.2

   Metlife Core Fixed Income 276,587,100 -809 14.9 - 0.2

   Garcia Hamilton Int. Govt. Fixed Income 82,670,327 -95 4.5 - 0.1

   BlackRock U.S.Aggregate Bond Index Core Fixed Income 166,035,928 - 9.0 - 0.2

U.S. Equity Composite 747,286,948 -589 40.3 39.0 2.8

   Union Heritage Large Cap Core Large-Cap Core 26,372,742 -9 1.4 - 1.7

   BlackRock Russell 1000 Index Fund Large-Cap Core 282,871,581 - 15.3 - -0.5

   Invesco Oppenheimer Main Street Mid Cap Mid-Cap Core 22,260,511 -60 1.2 - 4.4

   BlackRock Mid Cap Equity Index Fund Mid-Cap Core 182,835,163 - 9.9 - 3.6

   Ariel Investments Smid-Cap Value 23,577,465 -83 1.3 - 7.8

   Nomura Asset Management SCC Small-Cap Core 59,985,763 -186 3.2 - 7.0

   Earnest Partners SCC Small-Cap Core 70,829,842 -204 3.8 - 6.1

   Channing Capital Management Small-Cap Value 21,940,641 -47 1.2 - 6.6

   Driehaus SCG Small-Cap Growth 56,613,239 - 3.1 - 5.2

Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026
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Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026

Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)
1 Mo
(%)

International Equity Composite 424,124,710 -5,334,923 22.9 22.0 0.0

   Artisan International Large Cap Value (APHKX) Non-U.S. Large-Cap Value 98,098,103 - 5.3 - 2.6

   Hardman Johnston Non-U.S. Large-Cap Core 110,286,654 -5,000,000 6.0 - -0.1

   BlackRock MSCI EAFE Small Cap Index Non-U.S. Small-Cap Core 24,612,033 11,000,000 1.3 - -3.7

   Brown Capital International Small Cap Non-U.S. Small-Cap Core - -11,334,615 0.0 - -6.1

   BlackRock Emerging Markets Free Fund Emerging Markets 16,810,514 71 0.9 - -1.4

   Goldman Sachs Emerging Markets Equity Emerging Markets 27,612,018 - 1.5 - 2.1

Global Equity Composite 146,705,388 -380 7.9 - -0.9

   BlackRock MSCI ACWI Min Volatility Index Global Low-Volatility 76,128,092 - 4.1 - -0.6

   Globalt Tactical ETF Global Balanced 36,033,515 -380 1.9 - -0.2

   Northern Trust Global Volatility Fund Global Low-Volatility 34,543,781 - 1.9 - -2.1

Infrastructure Composite 24,164,184 -225,344 1.3 3.0 -1.8

   NT Global Broad Infrastructure Publicly-Traded Infrastructure 24,164,184 -225,344 1.3 - -1.8
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Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026

Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)
1 Mo
(%)

Alternative Composite 43,187,065 614,088 2.3 6.0 -0.1

   Intercontinental U.S. Real Estate Core Real Estate 13,043,178 - 0.7 - 0.0

   RREEF America II LP Core Real Estate 12,052,398 - 0.7 - 0.0

   Consequent Alternative Partners II, LP U.S. Private Equity FoF 3,109,259 - 0.2 - 0.0

   Pharos Capital Partners III LBO Private Equity 598,088 - 0.0 - 0.0

   Vista Equity Partners LBO Private Equity 3,947,656 - 0.2 - 0.0

   Grain Communications Opportunity Fund IV Global Infrastructure 1,990,221 614,088 0.1 - 0.0

   ICV Partners V, L.P. LBO Private Equity 2,757,155 - 0.1 - 0.0

   Ares Senior Direct Lending Fund III Private Debt 2,489,109 - 0.1 - 0.0

   Pharos Capital Partners IV LBO Private Equity 3,200,000 - 0.2 - 0.0

Cash Composite 88,728,420 2,169,834 4.8 0.0 0.3

   Cash Cash & Equivalents 31,025,380 -49,402 1.7 - 0.3

   Transition Cash Account Cash & Equivalents 52,699 -7 0.0 - 0.3

   NT Operating Cash & Equivalents 57,650,342 2,219,242 3.1 - 0.3
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1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite 1.2 9.5 9.3 17.4 14.2 13.1 6.5 9.4 9.4 8.4 Feb 88

   Total Fund Policy Benchmark 0.6 9.2 8.8 16.9 14.2 13.1 6.5 9.3 9.4 9.1

Fixed Income Composite 0.2 0.5 0.6 3.8 4.8 4.1 0.3 1.2 1.4 2.8 Oct 07

   Fixed Income Composite Blended Benchmark 0.2 0.6 0.5 3.5 4.9 4.4 0.5 1.4 1.6 3.1

Metlife 0.2 0.6 0.6 3.7 4.7 4.0 0.1 1.4 1.6 2.5 Jun 10

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 2.5

Garcia Hamilton 0.1 0.0 0.2 3.6 5.1 4.4 1.6 1.9 1.9 2.2 May 14

   Blmbg. Intermed. U.S. Government/Credit 0.1 0.4 0.4 3.1 4.9 4.7 1.2 1.9 1.9 2.1

BlackRock U.S.Aggregate Bond Index 0.2 0.7 0.7 3.8 5.0 4.2 0.1 - - 0.5 Apr 20

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 0.5

Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

U.S. Equity Composite 2.8 16.8 16.7 28.9 18.9 18.3 10.2 13.3 13.2 9.3 Feb 08

   Domestic Equity Composite Blended Benchmark 1.9 16.8 15.8 27.9 19.3 18.6 10.3 13.8 13.7 11.1

Union Heritage Large Cap Core 1.7 12.0 5.0 12.3 11.7 - - - - 12.0 Mar 24

   S&P 500 Index -1.0 15.2 10.2 22.3 18.7 20.6 13.4 16.1 15.5 19.5

BlackRock Russell 1000 Index Fund -0.5 15.1 10.3 22.0 18.8 20.5 12.7 - - 16.1 Nov 19

   Russell 1000 Index -0.5 15.1 10.3 22.0 18.8 20.5 12.7 15.8 15.3 16.0

Invesco Oppenheimer Main Street Mid Cap 4.4 14.1 12.1 18.0 17.7 - - - - 17.4 Feb 24

   Russell Midcap Index 3.1 13.8 15.3 21.6 18.4 16.5 8.5 11.9 12.0 18.0

BlackRock Mid Cap Equity Index Fund 3.6 14.5 17.4 25.9 16.4 15.4 9.1 - - 12.1 Dec 19

   S&P MidCap 400 Index 3.6 14.5 17.3 25.9 16.3 15.4 9.1 12.0 11.7 12.1

Ariel Investments 7.8 15.1 14.0 32.7 24.0 - - - - 21.0 Feb 24

   Russell 2500 Value Index 4.2 18.5 24.2 38.5 23.7 19.4 10.3 12.3 11.3 21.4

Nomura Asset Management SCC 7.0 20.3 20.2 31.3 17.6 13.8 6.8 10.6 - 9.4 Oct 17

   Russell 2000 Index 3.7 21.5 22.6 40.8 23.1 18.6 7.0 11.3 11.6 9.9

Earnest Partners SCC 6.1 26.4 42.5 62.8 25.6 18.1 - - - 8.8 Nov 21

   Russell 2000 Index 3.7 21.5 22.6 40.8 23.1 18.6 7.0 11.3 11.6 7.6

Channing Capital Management 6.6 13.4 18.2 31.7 17.7 - - - - 17.2 Feb 24

   Russell 2000 Value Index 4.0 17.2 23.0 43.0 22.9 18.7 8.2 11.4 10.9 20.4

Driehaus SCG 5.2 25.7 25.1 54.3 25.2 24.9 - - - 7.8 Nov 21

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 6.3
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

International Equity Composite 0.0 12.2 10.7 19.9 19.1 16.3 7.3 10.9 11.0 9.9 Jul 10

   International Equity Composite Blended Benchmark -0.7 10.5 9.9 19.2 18.0 15.6 7.4 8.9 9.0 7.6

Artisan International Large Cap Value (APHKX) 2.6 13.0 12.4 23.4 17.9 16.5 11.4 12.8 11.5 11.3 Jul 10

   MSCI EAFE (Net) 0.1 10.8 9.4 20.2 19.0 16.4 9.0 9.9 9.7 8.3

Hardman Johnston -0.1 18.8 14.9 30.2 29.0 22.1 7.7 12.5 12.9 10.0 Jul 10

   MSCI AC World ex USA (Net) -0.6 14.5 13.7 27.7 22.6 18.8 8.8 10.2 9.9 7.9

BlackRock MSCI EAFE Small Cap Index -3.7 9.2 8.1 18.0 20.3 16.1 5.9 - - 12.3 May 20

   MSCI EAFE Small Cap (Net) -3.7 9.0 7.6 17.4 19.9 15.7 5.4 8.5 8.6 11.8

BlackRock Emerging Markets Free Fund -1.4 23.7 23.9 43.7 28.6 22.8 7.0 - - 13.2 May 20

   MSCI Emerging Markets (Net) -1.4 24.1 23.8 43.5 28.6 23.0 7.2 9.8 10.1 13.3

Goldman Sachs Emerging Markets Equity 2.1 27.2 31.5 54.4 32.9 25.0 - - - 11.6 Mar 22

   MSCI Emerging Markets (Net) -1.4 24.1 23.8 43.5 28.6 23.0 7.2 9.8 10.1 12.1

BlackRock MSCI ACWI Min Volatility Index -0.6 2.3 2.3 3.8 9.8 9.7 5.7 - - 8.1 May 20

   MSCI AC World Minimum Volatility Index (Net) -0.7 2.3 1.9 3.2 9.3 9.2 5.2 6.0 6.8 7.6

Globalt Tactical ETF -0.2 8.5 9.0 21.5 18.7 - - - - 17.8 Apr 24

   CoAP GLOBALT -0.2 8.5 9.0 21.5 18.7 - - - - 17.8

Northern Trust Global Volatility Fund -2.1 4.9 4.2 10.9 14.5 - - - - 15.7 Apr 24

   MSCI AC World Minimum Volatility Index (Net) -0.7 2.3 1.9 3.2 9.3 9.2 5.2 6.0 6.8 8.4

Infrastructure Composite -1.8 1.2 7.2 9.9 14.7 - - - - 12.6 Mar 24

   STOXX Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.6

   Dow Jones Brookfield Global Infrastructure Index -0.1 -0.5 10.5 12.4 18.2 12.6 7.6 7.0 7.2 16.7
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

NT Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.6 Mar 24

   STOXX Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.6

   Dow Jones Brookfield Global Infrastructure Index -0.1 -0.5 10.5 12.4 18.2 12.6 7.6 7.0 7.2 16.7

Alternative Composite -0.1 -0.1 0.6 2.2 1.3 -0.4 -0.6 1.3 2.7 2.8 Jan 13

   Alternatives Custom Benchmark 0.0 0.0 0.7 4.9 4.7 -0.7 -0.7 1.9 3.1 2.8

Intercontinental U.S. Real Estate 0.0 0.0 0.8 1.6 1.2 -2.9 -0.1 1.7 4.0 5.2 Sep 14

   NFI-ODCE 0.0 0.0 1.0 2.3 2.5 -1.9 1.6 2.3 3.6 4.9

RREEF America II LP 0.0 0.0 1.3 4.0 - - - - - 3.4 Sep 24

   NFI-ODCE 0.0 0.0 1.0 2.3 2.5 -1.9 1.6 2.3 3.6 2.7
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2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

Total Fund Composite 13.4 11.0 12.9 -14.7 13.8 17.7 21.3 -6.2 15.6 9.2

   Total Fund Policy Benchmark 14.1 10.6 13.3 -14.7 13.7 15.7 22.0 -5.4 15.0 9.9

      All Public DB Plans Over $1B Rank 52 15 23 94 71 2 2 92 50 10

Fixed Income Composite 7.2 1.4 5.4 -11.7 -1.8 6.8 7.5 -0.1 3.9 2.9

   Fixed Income Composite Blended Benchmark 7.2 1.9 5.4 -11.2 -1.5 7.0 7.5 0.2 3.7 2.3

      All Public DB Plans-Fixed Income Rank 71 92 90 53 93 74 78 46 78 85

Metlife 6.9 1.4 5.3 -12.5 -1.9 8.8 8.8 -0.6 3.2 2.9

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6

      eV US Core Fixed Inc Rank 91 77 82 22 82 35 60 76 84 55

Garcia Hamilton 8.2 1.4 5.3 -6.4 -1.8 5.7 5.8 1.2 2.0 2.9

   Blmbg. Intermed. U.S. Government/Credit 7.0 3.0 5.2 -8.2 -1.4 6.4 6.8 0.9 2.1 2.1

      eV US Interm Duration Fixed Inc Rank 6 94 68 5 88 79 87 10 79 29

BlackRock U.S.Aggregate Bond Index 7.2 1.4 5.7 -13.0 -1.6 - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6

      eV US Core Fixed Inc Rank 65 77 64 43 62 - - - - -

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

U.S. Equity Composite 12.2 17.7 20.2 -17.6 22.1 20.6 27.0 -7.1 18.8 12.6

   Domestic Equity Composite Blended Benchmark 13.0 18.3 20.6 -17.7 23.1 20.0 29.9 -7.2 19.3 14.6

      All Public DB Plans-US Equity Rank 86 85 84 46 92 23 98 67 83 52

Union Heritage Large Cap Core 11.4 - - - - - - - - -

   S&P 500 Index 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0

      eV US Large Cap Core Equity Rank 80 - - - - - - - - -

BlackRock Russell 1000 Index Fund 17.4 24.5 26.6 -19.1 26.5 21.0 - - - -

   Russell 1000 Index 17.4 24.5 26.5 -19.1 26.5 21.0 31.4 -4.8 21.7 12.1

      eV US Large Cap Core Equity Rank 33 35 26 74 57 24 - - - -

Invesco Oppenheimer Main Street Mid Cap 10.2 - - - - - - - - -

   Russell Midcap Index 10.6 15.3 17.2 -17.3 22.6 17.1 30.5 -9.1 18.5 13.8

      eV US Mid Cap Core Equity Rank 32 - - - - - - - - -

BlackRock Mid Cap Equity Index Fund 7.5 13.9 16.5 -13.0 24.7 13.8 - - - -

   S&P MidCap 400 Index 7.5 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2 20.7

      eV US Mid Cap Equity Rank 51 46 61 40 49 53 - - - -

Ariel Investments 18.3 - - - - - - - - -

   Russell 2500 Value Index 12.7 11.0 16.0 -13.1 27.8 4.9 23.6 -12.4 10.4 25.2

      eV US Small-Mid Cap Value Equity Rank 5 - - - - - - - - -

Nomura Asset Management SCC 5.2 10.8 12.8 -15.9 23.8 15.6 26.3 -11.1 - -

   Russell 2000 Index 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6 21.3

      eV US Small Cap Core Equity Rank 67 59 80 39 52 51 42 53 - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

Earnest Partners SCC 8.2 0.3 13.6 -15.7 - - - - - -

   Russell 2000 Index 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6 21.3

      eV US Small Cap Equity Rank 48 98 72 44 - - - - - -

Channing Capital Management 8.6 - - - - - - - - -

   Russell 2000 Value Index 12.6 8.1 14.6 -14.5 28.3 4.6 22.4 -12.9 7.8 31.7

      eV US Small Cap Value Equity Rank 38 - - - - - - - - -

Driehaus SCG 17.1 27.7 18.5 -34.0 - - - - - -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3

      eV US Small Cap Growth Equity Rank 12 7 38 80 - - - - - -

International Equity Composite 23.8 10.6 11.7 -15.8 8.1 21.7 29.2 -14.5 30.9 3.4

   International Equity Composite Blended Benchmark 24.3 7.6 12.3 -14.3 10.3 9.1 21.8 -14.0 26.1 2.7

      All Public DB Plans-Intl Equity Rank 88 5 98 20 48 7 2 46 22 56

Artisan International Large Cap Value (APHKX) 22.8 6.6 22.9 -6.8 17.0 8.8 24.2 -15.4 24.1 5.7

   MSCI EAFE (Net) 31.2 3.8 18.2 -14.5 11.3 7.8 22.0 -13.8 25.0 1.0

      Foreign Large Blend Rank 91 21 1 2 3 56 27 71 75 10

Hardman Johnston 41.6 13.1 5.7 -23.6 1.3 35.6 33.8 -13.7 37.7 1.1

   MSCI AC World ex USA (Net) 32.4 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5

      eV ACWI ex-US Large Cap Equity Rank 9 5 99 80 92 3 4 34 9 56

BlackRock MSCI EAFE Small Cap Index 32.4 1.9 13.7 -20.8 10.4 - - - - -

   MSCI EAFE Small Cap (Net) 31.8 1.8 13.2 -21.4 10.1 12.3 25.0 -17.9 33.0 2.2

      eV EAFE Small Cap Equity Rank 47 53 53 49 67 - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

BlackRock Emerging Markets Free Fund 33.6 7.3 9.3 -20.2 -2.7 - - - - -

   MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2

      eV Emg Mkts Large Cap Equity Rank 58 48 75 58 68 - - - - -

Goldman Sachs Emerging Markets Equity 32.5 10.4 7.1 - - - - - - -

   MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2

      eV Emg Mkts All Cap Equity Rank 54 25 77 - - - - - - -

BlackRock MSCI ACWI Min Volatility Index 11.3 11.4 8.4 -10.0 14.1 - - - - -

   MSCI AC World Minimum Volatility Index (Net) 10.6 11.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9 7.4

      eV Global Low Volatility Equity Rank 98 52 62 62 63 - - - - -

Globalt Tactical ETF 21.4 - - - - - - - - -

   CoAP GLOBALT 21.4 - - - - - - - - -

      eV Global Balanced Rank 11 - - - - - - - - -

Northern Trust Global Volatility Fund 18.0 - - - - - - - - -

   MSCI AC World Minimum Volatility Index (Net) 10.6 11.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9 7.4

      eV Global Low Volatility Equity Rank 43 - - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

Infrastructure Composite 17.9 - - - - - - - - -

   STOXX Global Broad Infrastructure 17.9 - - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 14.1 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8 12.5

NT Global Broad Infrastructure 17.9 - - - - - - - - -

   STOXX Global Broad Infrastructure 17.9 - - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 14.1 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8 12.5

      eV Infrastructure Rank 63 - - - - - - - - -

Alternative Composite 2.5 -3.1 -8.1 -0.8 17.3 15.9 -10.0 6.4 8.0 3.3

   Alternatives Custom Benchmark 6.7 -1.2 -11.5 -5.0 21.4 19.3 -10.4 6.1 8.1 2.1

Intercontinental U.S. Real Estate 2.3 -5.0 -15.9 7.2 20.2 1.1 8.2 9.3 7.5 11.1

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8

      IM U.S. Private Real Estate (SA+CF) Rank 82 84 80 29 62 30 15 13 38 12

RREEF America II LP 4.6 - - - - - - - - -

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8

      IM U.S. Open End Private Real Estate (SA+CF) Rank 24 - - - - - - - - -
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FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Total Fund Composite 17.4 11.0 11.0 9.7 -13.6 33.4 2.5 5.5 9.6 13.6

   Total Fund Policy Benchmark 16.9 11.6 11.0 9.4 -13.6 33.0 2.2 6.5 9.5 13.0

      All Public DB Plans Over $1B Rank - 31 24 9 98 5 31 58 17 27

Fixed Income Composite 3.8 5.9 2.8 -0.3 -9.8 -0.3 7.6 6.3 0.1 -0.4

   Fixed Income Composite Blended Benchmark 3.5 6.3 3.2 -0.6 -9.2 -0.1 7.7 7.1 0.0 -1.0

      All Public DB Plans-Fixed Income Rank - 93 92 89 41 92 34 78 66 97

Metlife 3.7 5.6 2.8 -0.3 -10.7 -0.2 9.8 7.3 -0.4 -0.3

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      eV US Core Fixed Inc Rank - 93 75 31 59 82 18 86 57 72

Garcia Hamilton 3.6 6.7 2.9 0.3 -5.3 -0.5 6.4 5.4 0.3 0.2

   Blmbg. Intermed. U.S. Government/Credit 3.1 6.7 4.2 -0.1 -7.3 0.2 7.1 6.9 -0.6 -0.2

      eV US Interm Duration Fixed Inc Rank - 45 94 44 4 92 69 94 11 48

BlackRock U.S.Aggregate Bond Index 3.8 6.1 2.7 -0.9 -10.2 -0.3 - - - -

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      eV US Core Fixed Inc Rank - 54 79 69 32 83 - - - -

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

U.S. Equity Composite 28.9 9.7 17.1 17.3 -16.2 47.1 0.4 6.1 14.1 18.6

   Domestic Equity Composite Blended Benchmark 27.9 11.2 17.2 17.3 -16.5 48.8 1.9 6.3 14.7 19.2

      All Public DB Plans-US Equity Rank - 96 88 67 83 20 87 76 66 60

Union Heritage Large Cap Core 12.3 11.0 - - - - - - - -

   S&P 500 Index 22.3 15.2 24.6 19.6 -10.6 40.8 7.5 10.4 14.4 17.9

      eV US Large Cap Core Equity Rank - 70 - - - - - - - -

BlackRock Russell 1000 Index Fund 22.0 15.7 23.9 19.4 -13.0 43.1 - - - -

   Russell 1000 Index 22.0 15.7 23.9 19.4 -13.0 43.1 7.5 10.0 14.5 18.0

      eV US Large Cap Core Equity Rank - 22 47 29 72 25 - - - -

Invesco Oppenheimer Main Street Mid Cap 18.0 17.5 - - - - - - - -

   Russell Midcap Index 21.6 15.2 12.9 14.9 -17.3 49.8 -2.2 7.8 12.3 16.5

      eV US Mid Cap Core Equity Rank - 12 - - - - - - - -

BlackRock Mid Cap Equity Index Fund 25.9 7.5 13.6 17.7 -14.7 53.3 - - - -

   S&P MidCap 400 Index 25.9 7.5 13.6 17.6 -14.6 53.2 -6.7 1.4 13.5 18.6

      eV US Mid Cap Equity Rank - 78 37 40 52 28 - - - -

Ariel Investments 32.7 16.0 - - - - - - - -

   Russell 2500 Value Index 38.5 10.5 11.2 10.4 -13.2 63.2 -15.5 -1.9 11.5 18.4

      eV US Small-Mid Cap Value Equity Rank - 10 - - - - - - - -

Nomura Asset Management SCC 31.3 5.4 6.6 11.4 -15.4 54.7 -6.0 -2.6 - -

   Russell 2000 Index 40.8 7.7 10.1 12.3 -25.2 62.0 -6.6 -3.3 17.6 24.6

      eV US Small Cap Core Equity Rank - 60 76 73 33 69 43 53 - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Earnest Partners SCC 62.8 -3.0 4.4 12.0 - - - - - -

   Russell 2000 Index 40.8 7.7 10.1 12.3 -25.2 62.0 -6.6 -3.3 17.6 24.6

      eV US Small Cap Equity Rank - 96 86 65 - - - - - -

Channing Capital Management 31.7 5.2 - - - - - - - -

   Russell 2000 Value Index 43.0 5.5 10.9 6.0 -16.3 73.3 -17.5 -6.2 13.1 24.9

      eV US Small Cap Value Equity Rank - 51 - - - - - - - -

Driehaus SCG 54.3 1.5 24.3 18.7 - - - - - -

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

      eV US Small Cap Growth Equity Rank - 85 4 30 - - - - - -

International Equity Composite 19.9 18.3 11.0 10.9 -18.5 43.6 1.3 2.6 8.7 23.7

   International Equity Composite Blended Benchmark 19.2 16.9 10.8 9.9 -15.6 34.1 -5.1 1.2 7.1 20.4

      All Public DB Plans-Intl Equity Rank - 34 50 85 18 8 12 19 31 23

Artisan International Large Cap Value (APHKX) 23.4 12.5 13.7 23.0 -11.8 47.6 -7.8 2.6 2.8 21.2

   MSCI EAFE (Net) 20.2 17.7 11.5 18.8 -17.8 32.4 -5.1 1.1 6.8 20.3

      Foreign Large Blend Rank 35 92 15 2 6 1 88 19 94 26

Hardman Johnston 30.2 27.8 9.3 11.4 -28.4 43.0 10.0 2.5 14.4 26.2

   MSCI AC World ex USA (Net) 27.7 17.7 11.6 12.7 -19.4 35.7 -4.8 1.3 7.3 20.5

      eV ACWI ex-US Large Cap Equity Rank - 5 65 92 85 14 9 37 14 13

BlackRock MSCI EAFE Small Cap Index 18.0 22.7 8.2 11.1 -23.6 41.3 - - - -

   MSCI EAFE Small Cap (Net) 17.4 22.5 7.8 10.2 -24.0 41.0 -3.5 -6.3 12.4 23.2

      eV EAFE Small Cap Equity Rank - 56 52 51 50 59 - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

BlackRock Emerging Markets Free Fund 43.7 15.1 12.0 1.5 -25.3 40.4 - - - -

   MSCI Emerging Markets (Net) 43.5 15.3 12.5 1.7 -25.3 40.9 -3.4 1.2 8.2 23.7

      eV Emg Mkts Large Cap Equity Rank - 62 61 80 58 64 - - - -

Goldman Sachs Emerging Markets Equity 54.4 14.4 10.5 -0.9 - - - - - -

   MSCI Emerging Markets (Net) 43.5 15.3 12.5 1.7 -25.3 40.9 -3.4 1.2 8.2 23.7

      eV Emg Mkts All Cap Equity Rank - 56 59 89 - - - - - -

BlackRock MSCI ACWI Min Volatility Index 3.8 16.3 9.6 6.2 -6.2 19.8 - - - -

   MSCI AC World Minimum Volatility Index (Net) 3.2 15.9 9.1 5.8 -6.4 19.3 -2.5 13.0 7.3 6.0

      eV Global Low Volatility Equity Rank - 74 55 76 50 76 - - - -

Globalt Tactical ETF 21.5 16.0 - - - - - - - -

   CoAP GLOBALT 21.5 16.0 - - - - - - - -

      eV Global Balanced Rank - 8 - - - - - - - -

Northern Trust Global Volatility Fund 10.9 18.3 - - - - - - - -

   MSCI AC World Minimum Volatility Index (Net) 3.2 15.9 9.1 5.8 -6.4 19.3 -2.5 13.0 7.3 6.0

      eV Global Low Volatility Equity Rank - 45 - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Infrastructure Composite 9.9 19.6 - - - - - - - -

   STOXX Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 12.4 24.3 2.3 -1.2 2.1 18.8 -6.0 12.7 2.5 8.0

NT Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   STOXX Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 12.4 24.3 2.3 -1.2 2.1 18.8 -6.0 12.7 2.5 8.0

      eV Infrastructure Rank - 61 - - - - - - - -

Alternative Composite 2.2 0.4 -3.7 -9.5 8.5 20.8 -6.4 2.7 9.0 6.7

   Alternatives Custom Benchmark 4.9 4.5 -10.7 -7.6 6.9 28.5 -8.1 2.7 8.7 6.1

Intercontinental U.S. Real Estate 1.6 0.8 -10.7 -14.3 27.2 7.9 4.9 6.9 10.3 11.2

   NFI-ODCE 2.3 2.7 -10.0 -10.7 28.4 7.1 1.3 5.5 7.5 6.9

      IM U.S. Private Real Estate (SA+CF) Rank - 88 64 82 48 55 11 27 7 1

RREEF America II LP 4.0 - - - - - - - - -

   NFI-ODCE 2.3 2.7 -10.0 -10.7 28.4 7.1 1.3 5.5 7.5 6.9

      IM U.S. Open End Private Real Estate (SA+CF) Rank - - - - - - - - - -
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Commitment
($)

Unfunded
Commitment

($)

Cumulative
Contributions

($)

Cumulative
Distributions

($)

Investments

Account Name
Vintage

Year

Valuations

Valuation
($)

Total Value
($)

Performance

DPI TVPI RVPI SI (%)

2012

GrayCo Alternative Partners II, L.P. 2012 21,000,000 2,715,486 18,284,514 19,704,081 3,109,259 22,813,340 1.1 1.2 0.2 2.5

Sub Total 21,000,000 2,715,486 18,284,514 19,704,081 3,109,259 22,813,340 1.1 1.2 0.2 2.5

2013

Pharos Capital Partners III, L.P. 2013 4,000,000 50,000 3,980,000 4,744,583 598,088 5,342,671 1.2 1.4 0.2 5.7

Sub Total 4,000,000 50,000 3,980,000 4,744,583 598,088 5,342,671 1.2 1.4 0.2 5.7

2021

Pharos Capital Partners IV, L.P. 2021 4,000,000 800,000 3,862,087 - 3,200,000 3,200,000 - 1.0 1.0 -

Sub Total 4,000,000 800,000 3,862,087 - 3,200,000 3,200,000 - 1.0 1.0 -

2023

Vista Equity Partners Fund VIII, L.P. 2023 5,000,000 1,745,266 3,289,798 35,064 3,947,656 3,982,720 0.0 1.2 1.2 11.6

Grain Communications Opportunity Fund IV, L.P. 2023 5,000,000 2,777,453 2,222,547 - 1,990,221 1,990,221 - 0.9 0.9 -7.4

ICV Partners V, L.P. 2023 5,000,000 2,325,274 2,720,955 52,300 2,757,155 2,809,455 0.0 1.0 1.0 2.0

Ares Senior Direct Lending Fund III, L.P. 2023 5,000,000 2,769,881 2,511,308 281,189 2,489,109 2,770,299 0.1 1.1 1.0 -

Sub Total 20,000,000 9,617,875 10,744,607 368,553 11,184,142 11,552,694 0.0 1.1 1.0 5.0

Total 49,000,000 13,183,361 36,871,208 24,817,217 18,091,489 42,908,706 0.7 1.2 0.5 2.7

Pension Fund-Total Fund Composite Private Equity Overview (Net of Fees)

As of June 30, 2026
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Emerging & Minority Market Values 
As of June 30, 2026

Asset Class
Market 
Value

% of 
Portfolio

% of 
Total 
Fund

Total MWDBE Composite $273,917,652 100.0% 14.8%

Garcia Hamilton (H) Int. Govt. Fixed Income $82,670,327 30.2% 4.5%

Union Heritage (AA) Large-Cap Core $26,372,742 9.6% 1.4%

Ariel Investments (AA) Smid-Cap Value $23,577,465 8.6% 1.3%

Channing Capital (AA) Small-Cap Value $21,940,641 8.0% 1.2%

Earnest Partners SCC (AA) Small-Cap Core $70,829,842 25.9% 3.8%

Globalt Tactical ETF (AA) Global Balanced $36,033,515 13.2% 1.9%

Pharos III (AA) LBO Private Equity $598,088 0.2% 0.0%

Vista Equity Partners (AA) LBO Private Equity $3,947,656 1.4% 0.2%

ICV Partners V, L.P. (AA) LBO Private Equity $2,757,155 1.0% 0.1%

Grain Communications 
Opportunity Fund IV (AA)

Private Equity -
Infrastructure $1,990,221 0.7% 0.1%

Pharos IV (AA) LBO Private Equity $3,200,000 1.2% 0.2%

Pension Fund-Total Fund Composite

African American
69.8%

Hispanic
30.2%
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Total Fund Composite Fee Schedule

As of June 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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Total Fund Composite Fee Schedule

As of June 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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Total Fund Composite Fee Schedule

As of June 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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180 North LaSalle St, Ste 3500, Chicago, Illinois 60601 PHONE 312-527-5500 
CHICAGO  BALTIMORE  MILWAUKEE  PHILADELPHIA  ST. LOUIS  WEB MarquetteAssociates.com 

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged 
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information.  

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was 
obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and 
other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy 
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this 
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set 
forth in this statement with the statements received directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future 
results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.  

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then uses data for the 
noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some securities, including cash equivalents, may 
not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, characteristics in this report may differ from other data sources. 
For example, Bloomberg indices may include additional rating information which may differ from the S&P rating used by the Platform. 

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and 
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including 
the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive, and financial 
risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward‐looking statement will prove accurate, and 
actual results may differ materially. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and 
the volatility (beta) of the account may be more or less than the benchmark. You cannot invest directly in an index. 

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a reliable prediction of 
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, 
figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market 
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends 
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information 
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to 
evaluate the merits and risks of investing. 

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges 
and expectations set forth in this presentation are approximations; actual results may differ materially. Artificial intelligence has been utilized during the preparation of this 
document. 

ABOUT MARQUETTE ASSOCIATES 

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client 
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the 
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to work towards their goals.  

Marquette is an independent investment adviser registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration 
does not imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2 and 
Form CRS which are available upon request and on our website. For more information, please visit www.MarquetteAssociates.com. 
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Total Fund Composite Total Fund Policy Benchmark
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Target Actual Difference
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U.S. Equity
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Summary of Cash Flows

1
Quarter ($)

Year
To

Date ($)

1
Year ($)

Total Fund Composite

Beginning Market Value 991,619,310 1,005,186,885 945,893,216

Net Cash Flow -5,731,726 -14,798,478 -28,922,587

Gain/Loss 84,626,896 80,126,072 153,543,851

Ending Market Value 1,070,514,480 1,070,514,480 1,070,514,480

Pension Fund-Total Fund Composite Performance Summary

As of June 30, 2026
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Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)

Total Fund Composite 1,070,514,480 -1,249,532 100.0 100.0

Fixed Income Composite 306,565,681 -724 28.6 30.0

   Garcia Hamilton Core Fixed Income 95,164,052 -45 8.9 -

   Metlife Core Fixed Income 211,401,629 -679 19.7 -

U.S. Equity Composite 418,642,054 -290 39.1 39.0

Large Cap Composite 248,529,559 -20 23.2 25.0

   Union Heritage Large Cap Core Large-Cap Core 20,067,670 -20 1.9 -

   BlackRock 1000 Index Fund Large-Cap Core 228,461,890 - 21.3 -

Mid Cap Composite 64,831,313 -59 6.1 8.0

   BlackRock Mid Cap Equity Index Fund Mid-Cap Core 42,781,612 - 4.0 -

   Invesco Oppenheimer Main Street Mid Cap Mid-Cap Core 22,049,701 -59 2.1 -

Small Cap Composite 105,281,181 -210 9.8 6.0

   Northern Trust Collective Russell 2000 Index Small-Cap Core 11,919,386 - 1.1 -

   Earnest SCC Small-Cap Core 39,001,502 -113 3.6 -

   Channing Capital Management Small-Cap Value 8,327,089 -16 0.8 -

   Driehaus SCG Small-Cap Growth 22,663,600 - 2.1 -

   Ariel Investments Smid-Cap Value 23,369,604 -81 2.2 -

Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026
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Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026

Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)

International Equity Composite 236,958,409 -334,970 22.1 22.0

   Ativo Capital Non-U.S. Large-Cap Core 64,880,975 -97 6.1 -

   Hardman Johnston Non-U.S. Large-Cap Core 18,467,897 - 1.7 -

   BlackRock MSCI EAFE Small Cap Non-U.S. Small-Cap Core 30,586,139 11,000,000 2.9 -

   Brown Capital International Small Cap Non-U.S. Small-Cap Core - -11,334,615 0.0 -

   BlackRock Emerging Markets Free Fund Emerging Markets 23,432,441 120 2.2 -

   Goldman Sachs Emerging Markets Equity Emerging Markets 19,166,890 - 1.8 -

Global Equity Composite 80,424,066 -380 7.5 -

   BlackRock MSCI ACWI Min Volatility Index Global Low-Volatility 23,664,282 - 2.2 -

   Globalt Tactical ETF Global Balanced 36,033,515 -380 3.4 -

   Northern Trust Global Volatility Fund Global Low-Volatility 20,726,270 - 1.9 -

Infrastructure Composite 12,082,124 -112,672 1.1 3.0

   NT Global Broad Infrastructure Publicly-Traded Infrastructure 12,082,124 -112,672 1.1 -
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Pension Fund-Total Fund Composite Portfolio Allocation

Month Ending June 30, 2026

Asset Class Ending MV ($)
Net Cash
Flow ($)

% of
Portfolio

Policy (%)

Alternative Composite 36,941,432 578,239 3.5 6.0

   Intercontinental U.S. Real Estate Core Real Estate 13,043,178 - 1.2 -

   RREEF America II LP Core Real Estate 8,034,932 - 0.8 -

   Consequent Alternative Partners II, L.P. U.S. Private Equity FoF 2,220,899 - 0.2 -

   ICV Partners III, L.P. LBO Private Equity 558,849 - 0.1 -

   Pharos Capital Partners III LBO Private Equity 299,433 - 0.0 -

   Vista Equity Partners LBO Private Equity 3,947,656 - 0.4 -

   Grain Communications Opportunity Fund IV Global Infrastructure 1,990,221 578,239 0.2 -

   ICV Partners V, L.P. LBO Private Equity 2,757,155 - 0.3 -

   Ares Senior Direct Lending Fund III Private Debt 2,489,109 - 0.2 -

   Pharos Capital Partners IV LBO Private Equity 1,600,000 - 0.1 -

Cash Composite 59,324,779 -1,379,115 5.5 0.0

   Cash Account Cash & Equivalents 24,066,506 -167,066 2.2 -

   Transition Account Cash & Equivalents 52,570 -7 0.0 -

   NT Operating Cash & Equivalents 35,205,703 -1,212,042 3.3 -
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1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite 0.6 8.5 7.9 16.2 13.9 12.9 5.9 9.0 9.1 8.5 Jan 88

   Total Fund Policy Benchmark 0.2 9.2 8.3 16.9 14.6 13.4 6.5 9.3 9.2 9.2

Fixed Income Composite 0.3 0.5 0.5 3.7 4.7 3.9 0.1 1.2 1.4 5.0 Jan 88

   Fixed Income Composite Custom Benchmark 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.1 1.4 5.3

Garcia Hamilton 0.3 0.3 0.2 3.8 4.9 3.6 0.2 1.3 - 1.9 Jan 17

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 1.9

Metlife 0.2 0.6 0.6 3.7 4.7 4.0 0.1 1.3 1.5 2.5 Jun 10

   Blmbg. U.S. Aggregate Index 0.2 0.7 0.6 3.8 4.9 4.2 0.1 1.2 1.5 2.5

U.S. Equity Composite 1.8 16.5 14.9 27.8 19.3 18.9 10.2 13.5 13.4 11.6 Jan 88

   Russell 3000 Index -0.3 15.4 10.9 22.8 19.0 20.4 12.3 15.5 15.1 11.5

Large Cap Composite -0.5 14.8 9.8 21.2 18.2 19.9 12.4 15.6 15.0 11.6 Jan 88

   Russell 1000 Index -0.5 15.1 10.3 22.0 18.8 20.5 12.7 15.8 15.3 11.6

Union Heritage Large Cap Core 0.2 10.7 3.4 11.3 11.1 - - - - 11.5 Mar 24

   S&P 500 Index -1.0 15.2 10.2 22.3 18.7 20.6 13.4 16.1 15.5 19.5

BlackRock 1000 Index Fund -0.5 15.1 10.3 22.0 18.8 20.5 12.7 15.8 - 14.5 Jan 18

   Russell 1000 Index -0.5 15.1 10.3 22.0 18.8 20.5 12.7 15.8 15.3 14.5

Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Mid Cap Composite 3.9 14.3 15.6 23.2 16.2 15.3 9.0 11.9 12.2 9.0 Jun 98

   S&P MidCap 400 Index 3.6 14.5 17.3 25.9 16.3 15.4 9.1 12.0 11.7 10.4

BlackRock Mid Cap Equity Index Fund 3.6 14.5 17.4 25.9 15.3 14.6 8.6 11.7 - 11.0 Sep 17

   S&P MidCap 400 Index 3.6 14.5 17.3 25.9 16.3 15.4 9.1 12.0 11.7 11.2

Invesco Oppenheimer Main Street Mid Cap 4.4 14.1 12.1 18.0 17.7 - - - - 17.4 Feb 24

   Russell Midcap Index 3.1 13.8 15.3 21.6 18.4 16.5 8.5 11.9 12.0 18.0

Small Cap Composite 6.1 21.9 27.3 48.4 23.5 19.5 7.3 11.3 11.6 10.7 Oct 01

   Russell 2000 Index 3.7 21.5 22.6 40.8 23.1 18.6 7.0 11.3 11.6 9.9

Northern Trust Collective Russell 2000 Index 3.8 21.5 22.6 40.9 23.2 19.0 7.3 11.6 - 10.4 Mar 17

   Russell 2000 Index 3.7 21.5 22.6 40.8 23.1 18.6 7.0 11.3 11.6 10.2

Earnest SCC 6.1 26.4 42.5 62.7 25.4 17.8 - - - 8.6 Nov 21

   Russell 2000 Index 3.7 21.5 22.6 40.8 23.1 18.6 7.0 11.3 11.6 7.6

Channing Capital Management 6.6 13.4 18.2 31.9 17.7 - - - - 17.2 Feb 24

   Russell 2000 Value Index 4.0 17.2 23.0 43.0 22.9 18.7 8.2 11.4 10.9 20.4

Driehaus SCG 5.2 25.7 25.1 54.2 25.1 24.9 - - - 7.8 Nov 21

   Russell 2000 Growth Index 3.6 25.7 22.2 38.7 23.4 18.4 5.6 10.8 12.0 6.3

Ariel Investments 7.8 15.1 14.0 32.7 24.1 - - - - 21.1 Feb 24

   Russell 2500 Value Index 4.2 18.5 24.2 38.5 23.7 19.4 10.3 12.3 11.3 21.4
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

International Equity Composite -0.8 9.4 8.6 17.9 18.5 15.9 6.0 9.2 9.4 7.7 Jul 10

   International Equity Composite Custom Benchmark -1.1 11.9 11.5 23.0 20.2 17.0 7.2 9.1 9.0 7.3

Ativo Capital 0.4 4.1 6.1 15.7 18.8 17.2 9.8 9.9 8.8 8.0 Jan 16

   MSCI AC World ex USA (Net) -0.6 14.5 13.7 27.7 22.6 18.8 8.8 10.2 9.9 9.3

Hardman Johnston -0.1 18.8 14.8 30.0 28.9 21.9 7.6 12.4 12.8 9.9 Jul 10

   MSCI AC World ex USA (Net) -0.6 14.5 13.7 27.7 22.6 18.8 8.8 10.2 9.9 7.9

BlackRock MSCI EAFE Small Cap -3.7 9.2 8.1 18.0 20.3 16.1 5.9 8.9 - 6.4 Jan 18

   MSCI EAFE Small Cap (Net) -3.7 9.0 7.6 17.4 19.9 15.7 5.4 8.5 8.6 5.9

BlackRock Emerging Markets Free Fund -1.4 23.6 23.9 43.7 28.6 22.8 7.0 9.6 - 7.1 Jan 18

   MSCI Emerging Markets (Net) -1.4 24.1 23.8 43.5 28.6 23.0 7.2 9.8 10.1 7.3

Goldman Sachs Emerging Markets Equity 2.1 27.3 31.5 54.3 32.8 24.9 - - - 11.5 Mar 22

   MSCI Emerging Markets (Net) -1.4 24.1 23.8 43.5 28.6 23.0 7.2 9.8 10.1 12.1

BlackRock MSCI ACWI Min Volatility Index -0.6 2.3 2.3 3.8 9.8 9.7 5.7 - - 8.1 May 20

   MSCI AC World Minimum Volatility Index (Net) -0.7 2.3 1.9 3.2 9.3 9.2 5.2 6.0 6.8 7.6

Globalt Tactical ETF -0.2 8.5 9.0 21.5 18.7 - - - - 17.8 Apr 24

   Custom Globalt -0.2 8.5 9.0 21.5 18.7 - - - - 17.8

Northern Trust Global Volatility Fund -2.1 4.9 4.2 10.9 14.5 - - - - 15.7 Apr 24

   MSCI AC World Minimum Volatility Index (Net) -0.7 2.3 1.9 3.2 9.3 9.2 5.2 6.0 6.8 8.4

Infrastructure Composite -1.8 1.2 7.2 9.9 14.7 - - - - 12.7 Mar 24

   STOXX Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.7

   Dow Jones Brookfield Global Infrastructure Index -0.1 -0.5 10.5 12.4 18.2 12.6 7.6 7.0 7.2 16.7
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of June 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

NT Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.7 Mar 24

   STOXX Global Broad Infrastructure -1.8 1.2 7.2 9.9 14.7 - - - - 12.7

   Dow Jones Brookfield Global Infrastructure Index -0.1 -0.5 10.5 12.4 18.2 12.6 7.6 7.0 7.2 16.7

Alternative Composite -0.1 -0.1 0.5 2.5 1.6 -1.3 -1.1 0.8 2.4 3.2 Dec 12

   Alternatives Custom Benchmark 0.0 0.0 0.5 4.4 4.4 -0.7 -0.5 5.7 8.1 9.6

Intercontinental U.S. Real Estate 0.0 0.0 0.8 1.6 1.2 -2.9 -0.1 1.7 4.2 5.2 Sep 14

   NFI-ODCE 0.0 0.0 1.0 2.3 2.5 -1.9 1.6 2.3 3.6 4.9

RREEF America II LP 0.0 0.0 1.3 4.0 - - - - - 3.4 Sep 24

   NFI-ODCE 0.0 0.0 1.0 2.3 2.5 -1.9 1.6 2.3 3.6 2.7
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2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

Total Fund Composite 14.3 10.9 13.0 -16.4 13.3 17.5 21.5 -6.4 16.1 8.6

   Total Fund Policy Benchmark 14.9 11.0 13.0 -15.4 14.5 15.1 22.1 -6.5 15.2 9.7

      All Public DB Plans Rank 39 49 54 82 61 7 16 93 28 16

Fixed Income Composite 7.3 0.9 5.2 -12.2 -2.0 7.6 7.9 -0.2 4.4 2.9

   Fixed Income Composite Custom Benchmark 7.3 1.3 5.5 -13.0 -1.5 7.4 8.0 -0.2 4.4 2.2

      All Public DB Plans-US Fixed Income Rank 50 97 95 57 100 59 65 66 58 95

Garcia Hamilton 8.4 -0.2 5.0 -11.2 -2.3 8.0 7.0 0.8 3.5 -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6

      eV US Core Fixed Inc Rank 2 99 89 9 94 64 96 7 70 -

Metlife 6.9 1.4 5.3 -12.5 -1.8 8.3 8.8 -0.6 3.4 2.8

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6

      eV US Core Fixed Inc Rank 91 77 83 24 75 50 65 76 78 62

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

U.S. Equity Composite 14.5 18.7 21.2 -19.0 21.8 20.3 28.4 -6.3 18.9 12.7

   Russell 3000 Index 17.1 23.8 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7

      All Public DB Plans-US Equity Rank 65 77 78 71 93 25 89 52 82 49

Large Cap Composite 17.0 23.8 26.6 -19.1 26.5 21.0 31.5 -4.7 20.7 11.1

   Russell 1000 Index 17.4 24.5 26.5 -19.1 26.5 21.0 31.4 -4.8 21.7 12.1

      eV US Large Cap Core Equity Rank 37 40 26 74 57 24 31 43 59 36

Union Heritage Large Cap Core 12.0 - - - - - - - - -

   S&P 500 Index 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0

      eV US Large Cap Equity Rank 75 - - - - - - - - -

BlackRock 1000 Index Fund 17.4 24.5 26.6 -19.1 26.5 21.0 31.5 -4.8 - -

   Russell 1000 Index 17.4 24.5 26.5 -19.1 26.5 21.0 31.4 -4.8 21.7 12.1

      eV US Large Cap Core Equity Rank 33 35 26 74 57 24 31 45 - -

Mid Cap Composite 8.4 14.2 16.5 -13.0 24.8 13.8 26.3 -6.6 15.7 15.3

   S&P MidCap 400 Index 7.5 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2 20.7

      eV US Mid Cap Core Equity Rank 40 48 52 37 67 53 76 28 76 36

BlackRock Mid Cap Equity Index Fund 7.1 11.9 16.5 -13.0 24.8 13.8 26.3 -11.0 - -

   S&P MidCap 400 Index 7.5 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2 20.7

      eV US Mid Cap Core Equity Rank 52 59 52 37 67 53 76 61 - -

Invesco Oppenheimer Main Street Mid Cap 10.2 - - - - - - - - -

   Russell Midcap Index 10.6 15.3 17.2 -17.3 22.6 17.1 30.5 -9.1 18.5 13.8

      eV US Mid Cap Core Equity Rank 32 - - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

Small Cap Composite 12.6 12.2 15.5 -23.0 10.7 27.7 23.8 -9.2 19.1 10.9

   Russell 2000 Index 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6 21.3

      eV US Small Cap Core Equity Rank 25 46 64 86 98 18 55 31 19 93

Northern Trust Collective Russell 2000 Index 12.9 12.6 17.1 -20.4 14.8 20.1 25.7 -10.9 - -

   Russell 2000 Index 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6 21.3

      eV US Small Cap Core Equity Rank 24 42 52 75 90 35 44 51 - -

Earnest SCC 7.9 0.3 13.2 -15.8 - - - - - -

   Russell 2000 Index 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6 21.3

      eV US Small Cap Equity Rank 50 98 74 44 - - - - - -

Channing Capital Management 8.6 - - - - - - - - -

   Russell 2000 Value Index 12.6 8.1 14.6 -14.5 28.3 4.6 22.4 -12.9 7.8 31.7

      eV US Small Cap Value Equity Rank 38 - - - - - - - - -

Driehaus SCG 17.1 27.7 18.5 -34.0 - - - - - -

   Russell 2000 Growth Index 13.0 15.2 18.7 -26.4 2.8 34.6 28.5 -9.3 22.2 11.3

      eV US Small Cap Growth Equity Rank 12 7 38 80 - - - - - -

Ariel Investments 18.3 - - - - - - - - -

   Russell 2500 Value Index 12.7 11.0 16.0 -13.1 27.8 4.9 23.6 -12.4 10.4 25.2

      eV US Small-Mid Cap Value Equity Rank 5 - - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

International Equity Composite 24.8 9.5 12.4 -19.8 6.1 20.2 25.8 -14.4 31.4 -1.1

   International Equity Composite Custom Benchmark 26.3 8.3 10.8 -15.8 8.3 10.7 21.4 -14.7 27.2 4.5

      All Public DB Plans-Intl Equity Rank 85 6 97 74 79 9 15 41 17 96

Ativo Capital 30.9 6.4 25.0 -17.5 13.2 7.5 19.7 -13.6 21.2 -3.6

   MSCI AC World ex USA (Net) 32.4 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5

      eV ACWI ex-US Large Cap Equity Rank 46 45 3 47 18 78 80 33 92 92

Hardman Johnston 41.5 13.0 5.6 -23.7 1.3 35.6 33.4 -13.9 37.5 1.2

   MSCI AC World ex USA (Net) 32.4 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5

      eV EAFE Large Cap Core Rank 10 3 100 98 100 1 1 41 1 37

BlackRock MSCI EAFE Small Cap 32.4 1.9 13.7 -20.8 10.4 12.8 25.6 -17.5 - -

   MSCI EAFE Small Cap (Net) 31.8 1.8 13.2 -21.4 10.1 12.3 25.0 -17.9 33.0 2.2

      eV EAFE Small Cap Equity Rank 47 53 53 49 67 41 35 28 - -

BlackRock Emerging Markets Free Fund 33.7 7.3 9.3 -20.2 -2.7 18.0 18.2 -14.6 - -

   MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2

      eV Emg Mkts Large Cap Equity Rank 58 48 75 58 68 39 61 36 - -

Goldman Sachs Emerging Markets Equity 32.5 10.3 7.1 - - - - - - -

   MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3 11.2

      eV Emg Mkts All Cap Equity Rank 54 26 77 - - - - - - -

BlackRock MSCI ACWI Min Volatility Index 11.3 11.4 8.4 -10.0 14.2 - - - - -

   MSCI AC World Minimum Volatility Index (Net) 10.6 11.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9 7.4

      eV Global Low Volatility Equity Rank 98 52 62 62 63 - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

Globalt Tactical ETF 21.4 - - - - - - - - -

   Custom Globalt 21.4 - - - - - - - - -

      eV Global Balanced Rank 11 - - - - - - - - -

Northern Trust Global Volatility Fund 18.0 - - - - - - - - -

   MSCI AC World Minimum Volatility Index (Net) 10.6 11.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9 7.4

      eV Global Low Volatility Equity Rank 43 - - - - - - - - -

Infrastructure Composite 17.9 - - - - - - - - -

   STOXX Global Broad Infrastructure 17.9 - - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 14.1 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8 12.5

NT Global Broad Infrastructure 17.9 - - - - - - - - -

   STOXX Global Broad Infrastructure 17.9 - - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 14.1 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8 12.5

      eV Infrastructure Rank 63 - - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

Alternative Composite 3.4 -4.7 -10.1 -0.4 16.4 12.8 -7.9 6.0 7.7 4.7

   Alternatives Custom Benchmark 6.3 -1.2 -11.1 -4.1 24.5 24.1 14.7 10.3 17.7 8.9

Intercontinental U.S. Real Estate 2.3 -5.0 -15.9 7.2 20.2 1.1 8.2 9.8 7.7 12.1

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8

      IM U.S. Open End Private Real Estate (SA+CF) Rank 82 88 85 30 62 30 15 1 35 9

RREEF America II LP 4.6 - - - - - - - - -

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8

      IM U.S. Open End Private Real Estate (SA+CF) Rank 24 - - - - - - - - -
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FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Total Fund Composite 16.2 11.5 11.1 8.9 -14.9 33.4 2.8 4.7 9.9 13.3

   Total Fund Policy Benchmark 16.9 12.2 11.0 8.4 -13.2 32.9 2.2 5.1 9.5 13.1

      All Public DB Plans Rank - 39 57 48 95 4 64 88 13 18

Fixed Income Composite 3.7 5.7 2.3 -0.4 -10.1 -0.4 8.4 6.3 0.4 -0.3

   Fixed Income Composite Custom Benchmark 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.1 7.3 0.2 -0.8

      All Public DB Plans-US Fixed Income Rank - 97 97 79 55 98 31 86 37 97

Garcia Hamilton 3.8 6.1 1.0 -0.8 -8.3 -0.9 8.9 5.7 1.1 -

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      eV US Core Fixed Inc Rank - 61 100 64 6 95 45 98 3 -

Metlife 3.7 5.6 2.8 -0.3 -10.6 -0.2 9.2 7.4 -0.4 -0.2

   Blmbg. U.S. Aggregate Index 3.8 6.1 2.6 -0.9 -10.3 -0.3 8.7 7.9 -0.4 -0.3

      eV US Core Fixed Inc Rank - 94 78 31 56 81 32 83 57 69

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

U.S. Equity Composite 27.8 11.3 18.2 17.5 -17.9 48.5 1.0 5.2 15.5 18.4

   Russell 3000 Index 22.8 15.3 23.1 19.0 -13.9 44.2 6.5 9.0 14.8 18.5

      All Public DB Plans-US Equity Rank - 85 82 59 90 15 82 83 25 62

Large Cap Composite 21.2 15.3 23.5 19.4 -13.0 43.1 7.5 10.1 13.7 17.6

   Russell 1000 Index 22.0 15.7 23.9 19.4 -13.0 43.1 7.5 10.0 14.5 18.0

      eV US Large Cap Core Equity Rank - 27 48 29 72 25 31 42 46 43

Union Heritage Large Cap Core 11.3 10.9 - - - - - - - -

   S&P 500 Index 22.3 15.2 24.6 19.6 -10.6 40.8 7.5 10.4 14.4 17.9

      eV US Large Cap Equity Rank - 71 - - - - - - - -

BlackRock 1000 Index Fund 22.0 15.7 23.9 19.4 -13.0 43.1 7.5 10.1 - -

   Russell 1000 Index 22.0 15.7 23.9 19.4 -13.0 43.1 7.5 10.0 14.5 18.0

      eV US Large Cap Core Equity Rank - 22 47 29 72 25 31 42 - -

Mid Cap Composite 23.2 9.5 13.5 17.7 -14.6 53.3 -6.6 1.4 17.3 20.8

   S&P MidCap 400 Index 25.9 7.5 13.6 17.6 -14.6 53.2 -6.7 1.4 13.5 18.6

      eV US Mid Cap Core Equity Rank - 58 39 44 58 23 76 77 18 23

BlackRock Mid Cap Equity Index Fund 25.9 5.6 13.1 17.7 -14.6 53.3 -6.6 1.4 - -

   S&P MidCap 400 Index 25.9 7.5 13.6 17.6 -14.6 53.2 -6.7 1.4 13.5 18.6

      eV US Mid Cap Core Equity Rank - 94 41 44 58 23 76 77 - -

Invesco Oppenheimer Main Street Mid Cap 18.0 17.5 - - - - - - - -

   Russell Midcap Index 21.6 15.2 12.9 14.9 -17.3 49.8 -2.2 7.8 12.3 16.5

      eV US Mid Cap Core Equity Rank - 12 - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Small Cap Composite 48.4 2.8 11.7 14.1 -26.9 54.7 -3.7 -1.2 18.8 20.2

   Russell 2000 Index 40.8 7.7 10.1 12.3 -25.2 62.0 -6.6 -3.3 17.6 24.6

      eV US Small Cap Core Equity Rank - 79 43 53 92 69 30 43 26 70

Northern Trust Collective Russell 2000 Index 40.9 7.8 11.1 12.5 -25.2 62.1 -6.5 -3.2 17.8 -

   Russell 2000 Index 40.8 7.7 10.1 12.3 -25.2 62.0 -6.6 -3.3 17.6 24.6

      eV US Small Cap Core Equity Rank - 44 48 67 91 42 47 56 31 -

Earnest SCC 62.7 -3.3 4.1 11.9 - - - - - -

   Russell 2000 Index 40.8 7.7 10.1 12.3 -25.2 62.0 -6.6 -3.3 17.6 24.6

      eV US Small Cap Equity Rank - 96 88 65 - - - - - -

Channing Capital Management 31.9 5.0 - - - - - - - -

   Russell 2000 Value Index 43.0 5.5 10.9 6.0 -16.3 73.3 -17.5 -6.2 13.1 24.9

      eV US Small Cap Value Equity Rank - 52 - - - - - - - -

Driehaus SCG 54.2 1.5 24.3 18.7 - - - - - -

   Russell 2000 Growth Index 38.7 9.7 9.1 18.5 -33.4 51.4 3.5 -0.5 21.9 24.4

      eV US Small Cap Growth Equity Rank - 85 4 30 - - - - - -

Ariel Investments 32.7 16.0 - - - - - - - -

   Russell 2500 Value Index 38.5 10.5 11.2 10.4 -13.2 63.2 -15.5 -1.9 11.5 18.4

      eV US Small-Mid Cap Value Equity Rank - 10 - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

International Equity Composite 17.9 19.2 10.9 8.4 -20.9 37.6 0.8 0.7 10.2 19.6

   International Equity Composite Custom Benchmark 23.0 17.4 10.9 7.1 -17.3 35.9 -4.7 0.2 7.1 20.5

      All Public DB Plans-Intl Equity Rank - 22 54 97 53 48 12 45 16 69

Ativo Capital 15.7 21.9 14.1 19.2 -16.8 29.9 -6.8 1.5 5.3 12.1

   MSCI AC World ex USA (Net) 27.7 17.7 11.6 12.7 -19.4 35.7 -4.8 1.3 7.3 20.5

      eV ACWI ex-US Large Cap Equity Rank - 27 26 21 21 89 75 48 75 96

Hardman Johnston 30.0 27.7 9.2 11.3 -28.4 42.9 10.0 2.1 14.2 26.0

   MSCI AC World ex USA (Net) 27.7 17.7 11.6 12.7 -19.4 35.7 -4.8 1.3 7.3 20.5

      eV EAFE Large Cap Core Rank - 7 72 97 100 4 1 25 1 10

BlackRock MSCI EAFE Small Cap 18.0 22.7 8.2 11.1 -23.6 41.3 -3.1 -5.9 - -

   MSCI EAFE Small Cap (Net) 17.4 22.5 7.8 10.2 -24.0 41.0 -3.5 -6.3 12.4 23.2

      eV EAFE Small Cap Equity Rank - 56 52 51 50 59 48 36 - -

BlackRock Emerging Markets Free Fund 43.7 15.1 12.0 1.5 -25.3 40.4 -3.4 1.1 - -

   MSCI Emerging Markets (Net) 43.5 15.3 12.5 1.7 -25.3 40.9 -3.4 1.2 8.2 23.7

      eV Emg Mkts Large Cap Equity Rank - 62 61 80 58 64 40 58 - -

Goldman Sachs Emerging Markets Equity 54.3 14.4 10.5 -0.9 - - - - - -

   MSCI Emerging Markets (Net) 43.5 15.3 12.5 1.7 -25.3 40.9 -3.4 1.2 8.2 23.7

      eV Emg Mkts All Cap Equity Rank - 56 60 89 - - - - - -

BlackRock MSCI ACWI Min Volatility Index 3.8 16.3 9.6 6.2 -6.2 19.8 - - - -

   MSCI AC World Minimum Volatility Index (Net) 3.2 15.9 9.1 5.8 -6.4 19.3 -2.5 13.0 7.3 6.0

      eV Global Low Volatility Equity Rank - 74 55 76 50 76 - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Globalt Tactical ETF 21.5 16.0 - - - - - - - -

   Custom Globalt 21.5 16.0 - - - - - - - -

      eV Global Balanced Rank - 8 - - - - - - - -

Northern Trust Global Volatility Fund 10.9 18.3 - - - - - - - -

   MSCI AC World Minimum Volatility Index (Net) 3.2 15.9 9.1 5.8 -6.4 19.3 -2.5 13.0 7.3 6.0

      eV Global Low Volatility Equity Rank - 45 - - - - - - - -

Infrastructure Composite 9.9 19.6 - - - - - - - -

   STOXX Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 12.4 24.3 2.3 -1.2 2.1 18.8 -6.0 12.7 2.5 8.0

NT Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   STOXX Global Broad Infrastructure 9.9 19.6 - - - - - - - -

   Dow Jones Brookfield Global Infrastructure Index 12.4 24.3 2.3 -1.2 2.1 18.8 -6.0 12.7 2.5 8.0

      eV Infrastructure Rank - 61 - - - - - - - -
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of June 30, 2026

FYTD
(%)

FY
2025

FY
2024

FY
2023

FY
2022

FY
2021

FY
2020

FY
2019

FY
2018

FY
2017

Alternative Composite 2.5 0.8 -6.8 -10.6 9.8 19.0 -5.8 2.4 8.7 7.6

   Alternatives Custom Benchmark 4.4 4.3 -10.2 -7.8 8.3 41.0 7.0 11.5 16.6 14.2

Intercontinental U.S. Real Estate 1.6 0.8 -10.7 -14.3 27.2 7.9 4.9 7.5 10.4 12.3

   NFI-ODCE 2.3 2.7 -10.0 -10.7 28.4 7.1 1.3 5.5 7.5 6.9

      IM U.S. Open End Private Real Estate (SA+CF) Rank - 88 65 85 48 55 11 9 6 1

RREEF America II LP 4.0 - - - - - - - - -

   NFI-ODCE 2.3 2.7 -10.0 -10.7 28.4 7.1 1.3 5.5 7.5 6.9

      IM U.S. Open End Private Real Estate (SA+CF) Rank - - - - - - - - - -
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Commitment
($)

Unfunded
Commitment

($)

Cumulative
Contributions

($)

Cumulative
Distributions

($)

Investments

Account Name
Vintage

Year

Valuations

Valuation
($)

Total Value
($)

Performance

DPI TVPI RVPI SI (%)

2012

GrayCo Alternative Partners II, L.P. 2012 15,000,000 1,939,632 13,060,368 14,074,345 2,220,899 16,295,244 1.1 1.2 0.2 2.5

Sub Total 15,000,000 1,939,632 13,060,368 14,074,345 2,220,899 16,295,244 1.1 1.2 0.2 2.5

2014

ICV Partners III, L.P. 2014 2,000,000 1,638 2,311,189 1,417,812 558,849 1,976,661 0.6 0.9 0.2 -2.5

Pharos Capital Partners III, L.P. 2014 2,000,000 25,000 1,990,000 2,372,777 299,433 2,672,210 1.2 1.4 0.2 5.7

Sub Total 4,000,000 26,638 4,301,189 3,790,589 858,282 4,648,871 0.9 1.1 0.2 1.4

2021

Pharos Capital Partners IV, L.P. 2021 2,000,000 400,000 1,931,043 - 1,600,000 1,600,000 - 1.0 1.0 -

Sub Total 2,000,000 400,000 1,931,043 - 1,600,000 1,600,000 - 1.0 1.0 -

2023

Vista Equity Partners Fund VIII, L.P. 2023 5,000,000 1,745,266 3,289,798 35,064 3,947,656 3,982,720 0.0 1.2 1.2 11.6

Grain Communications Opportunity Fund IV, L.P. 2023 5,000,000 2,777,453 2,222,547 - 1,990,221 1,990,221 - 0.9 0.9 -7.4

ICV Partners V, L.P. 2023 5,000,000 2,325,274 2,720,955 52,300 2,757,155 2,809,455 0.0 1.0 1.0 2.0

Ares Senior Direct Lending Fund III, L.P. 2023 5,000,000 2,769,881 2,511,308 281,189 2,489,109 2,770,299 0.1 1.1 1.0 -

Sub Total 20,000,000 9,617,875 10,744,607 368,553 11,184,142 11,552,694 0.0 1.1 1.0 5.0

Total 41,000,000 11,984,144 30,037,207 18,233,487 15,863,323 34,096,810 0.6 1.1 0.5 2.4

Pension Fund-Total Fund Composite Private Equity Overview (Net of Fees)

As of June 30, 2026
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Emerging & Minority Market Values 
As of June 30, 2026

Pension Fund-Total Fund Composite

Asset Class Market Value % of 
Portfolio

% of 
Total 
Fund

Total MWDBE Composite
$297,997,722 100.0% 27.8%

Garcia Hamilton (H) Core Fixed Income $95,164,052 31.9% 8.9%

Union Heritage (AA) Large-Cap Core $20,067,670 6.7% 1.9%

Earnest SCC (AA) Small-Cap Core $39,001,502 13.1% 3.6%

Channing (AA) Small-Cap Value $8,327,089 2.8% 0.8%

Ativo (H)
Non-U.S. Large-
Cap Core $64,880,975 21.8% 6.1%

Ariel (AA) Smid-Cap Value $23,369,604 7.8% 2.2%

Globalt (AA) Global Balanced $36,033,515 12.1% 3.4%

Pharos III (AA) LBO Private Equity $299,433 0.1% 0.0%

Pharos IV (AA) LBO Private Equity $1,600,000 0.5% 0.1%

Vista Equity Partners (AA) LBO Private Equity $3,947,656 1.3% 0.4%

ICV Partners III, L.P. (AA) LBO Private Equity $558,849 0.2% 0.1%

ICV Partners V, L.P. (AA) LBO Private Equity $2,757,155 0.9% 0.3%

Grain Communications 
Opportunity Fund IV (AA)

Private Equity - 
Infrastructure $1,990,221 0.7% 0.2%

African American
46%

Hispanic
54%
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Total Fund Composite Fee Schedule

As of June 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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PREPARED BY MARQUETTE ASSOCIATES 

180 North LaSalle St, Ste 3500, Chicago, Illinois 60601 PHONE 312-527-5500 
CHICAGO  BALTIMORE  MILWAUKEE  PHILADELPHIA  ST. LOUIS  WEB MarquetteAssociates.com 

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged 
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information.  

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was 
obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and 
other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy 
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this 
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set 
forth in this statement with the statements received directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future 
results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.  

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then uses data for the 
noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some securities, including cash equivalents, may 
not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, characteristics in this report may differ from other data sources. 
For example, Bloomberg indices may include additional rating information which may differ from the S&P rating used by the Platform. 

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and 
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including 
the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive, and financial 
risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward‐looking statement will prove accurate, and 
actual results may differ materially. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and 
the volatility (beta) of the account may be more or less than the benchmark. You cannot invest directly in an index. 

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a reliable prediction of 
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, 
figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market 
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends 
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information 
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to 
evaluate the merits and risks of investing. 

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges 
and expectations set forth in this presentation are approximations; actual results may differ materially. Artificial intelligence has been utilized during the preparation of this 
document. 

ABOUT MARQUETTE ASSOCIATES 

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client 
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the 
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to work towards their goals.  

Marquette is an independent investment adviser registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration 
does not imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2 and 
Form CRS which are available upon request and on our website. For more information, please visit www.MarquetteAssociates.com. 
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