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The M
arket Environm

ent 
Executive Sum

m
ary

As of June 30, 2026

The Econom
y

▪
Econom

ic
grow

th
rem

ained
resilient

despite
restrictive

m
onetary

policy
and

geopoliticaluncertainty,supported
by

healthy
labor

m
arkets,continued

business
investm

ent,
and

steady
consum

er
spending.

C
orporate

capital
expenditures,

particularly
those

tied
to

artificialintelligence
infrastructure,continued

to
provide

an
im

portantsource
ofeconom

ic
m

om
entum

.

▪
Inflation

tem
porarily

accelerated
as

higher
energy

prices
flow

ed
through

headline
inflation

m
easures,

prom
pting

the
Federal

R
eserve

to
m

aintain
a

cautious
policy

stance.
W

hile
policym

akers
left

interest
rates

unchanged
during

the
quarter,

expectations
shifted

tow
ard

higher-for-longer
rates

as
m

arkets
reassessed

the
path

ofm
onetary

policy.

▪
Looking

ahead,
easing

oil
prices

and
m

oderating
inflation

pressures
should

provide
a

m
ore

constructive
backdrop,although

the
pace

ofeconom
ic

grow
th

w
ill

likely
depend

on
continued

business
investm

ent,
labor

m
arket

stability,
and

the
Federal

R
eserve's

ability
to

balance
inflation

control
w

ith
sustaining

econom
ic

expansion.

Equity (D
om

estic and International)
▪

G
lobal

equity
m

arkets
posted

strong
gains

as
geopolitical

concerns
eased,

corporate
earnings

rem
ained

resilient,
and

investor
enthusiasm

surrounding
artificial

intelligence
fueled

another
leg

higher
in

risk
assets.

U
.S.

equities
recovered

quickly
from

first-quarter
volatility

and
finished

the
quarter

near
record

highs.

▪
Technology

rem
ained

the
m

arket
leader,

driven
by

sem
iconductor

m
anufacturers

and
com

panies
supporting

AI
infrastructure,

w
hile

im
proving

m
arketbreadth

allow
ed

sm
all-

and
m

id-cap
stocks,Industrials,and

Financials
to

participate
m

ore
m

eaningfully
in

the
rally.

International
equities

also
advanced,

w
ith

em
erging

m
arkets

benefiting
from

significant
exposure

to
sem

iconductor
production

and
AIsupply

chains.

▪
W

hile
AIcontinues

to
drive

m
arketleadership,im

proving
participation

across
sectors

and
com

pany
sizes

is
a

constructive
developm

ent
for

diversified
portfolios.

C
ontinued

earnings
grow

th
and

expanding
leadership

beyond
m

ega-
cap

Technology
could

provide
a

healthier
foundation

for
equity

returns
going

forw
ard.

Fixed Incom
e

▪
B

ond
m

arkets
generated

m
odest

positive
returns

despite
higher

Treasury
yields

and
evolving

interest
rate

expectations.
Strong

corporate
fundam

entals
supported

investm
ent-grade

and
high-yield

credit,
allow

ing
corporate

bonds
to

outperform
com

parable
governm

entsecurities.

▪
Interest

rate
volatility

rem
ained

elevated
as

m
arkets

w
eighed

persistent
inflation

against
easing

energy
prices

and
changing

Federal
R

eserve
expectations.

Although
policym

akers
m

aintained
current

policy
rates,

investors
increasingly

priced
in

the
possibility

thatinterest
rates

could
rem

ain
elevated

for
longer.

▪
H

igherbond
yields

continue
to

im
prove

the
outlook

forfixed
incom

e
investors

by
providing

m
ore

attractive
incom

e
opportunities

and
restoring

bonds'role
as

an
im

portant
source

of
diversification

w
ithin

balanced
portfolios,

even
if

near-term
rate

volatility
persists.

M
arket Them

es

▪
Artificial

intelligence
rem

ained
the

dom
inant

investm
ent

them
e,

w
ith

continued
spending

on
sem

iconductors,data
centers,electricalinfrastructure,and

cloud
com

puting
supporting

earnings
grow

th
across

Technology,
Industrials,

U
tilities,

and
M

aterials.
C

orporate
investm

ent
plans

suggest
the

AI
buildout

rem
ains

in
its

early
stages.

▪
M

arketleadership
broadened

as
im

proving
econom

ic
confidence

and
attractive

valuations
supported

strongerperform
ance

am
ong

sm
all-and

m
id-cap

com
panies

alongside
continued

strength
in

Technology.
M

eanw
hile,

declining
oilprices

and
easing

geopoliticaltensions
helped

reduce
one

ofthe
m

arket's
largestnear-term

risks.

▪
Investors

w
illcontinue

focusing
on

severalkey
them

es
through

the
rem

ainder
ofthe

year,including
the

sustainability
ofAI-driven

earnings
grow

th,the
trajectory

ofinflation
and

FederalR
eserve

policy,and
w

hetherbroader
m

arketparticipation
continues

alongside
elevated

equity
valuations.
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The M
arket Environm

ent 
M

ajor M
arket Index Perform

ance   
As of June 30, 2026

▪
Sm

allcaps
led

dom
estic

m
arkets

as
participation

broadened
beyond

m
ega-

cap
Technology.

▪
Em

erging
m

arkets
benefited

from
sem

iconductor
strength

and
continued

AI
infrastructure

spending.

▪
D

eveloped
internationalequities

advanced
but

trailed
em

erging
m

arkets
due

to
low

erTechnology
exposure.

▪
Investm

ent-grade
bonds

posted
m

odest
gains

despite
rising

Treasury
yields

and
policy

uncertainty.

▪
C

ash
and

governm
ent

debt
lagged

as
investors

favored
equities

and
credit

overdefensive
positioning.

▪
Em

erging
m

arkets
led

returns,
driven

by
AI-related

sem
iconductor

dem
and

across
Asia.

▪
Sm

allcaps
outpaced

large
caps

as
im

proving
fundam

entals
attracted

broader
investorinterest.

▪
D

eveloped
international

stocks
generated

solid
gains

despite
m

ore
m

odest
Technology

exposure.

▪
C

orporate
bonds

outperform
ed

Treasuries
as

credit
spreads

rem
ained

historically
tightw

ith
structured

M
BS

outperform
ing

overthe
fullyear.

▪
Treasury

bills
provided

stability
and

incom
e

but
trailed

risk
assets

over
the

period.

Source: Investm
ent M

etrics
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Source:Investm
entM

etrics

The
M

arketEnvironm
ent 

D
om

estic
Equity

Style
Index

Perform
ance

As of June 30,2026

▪
Sm

all-cap
grow

th
led

dom
estic

equities
as

AI-related
enthusiasm

expanded
beyond

m
ega-cap

Technology.

▪
Im

proving
m

arketbreadth
supported

stronger
returns

across
m

id-
and

sm
all-

cap
com

panies.

▪
G

row
th

outperform
ed

value
in

every
capitalization

segm
ent

as
Technology

leadership
reaccelerated.

▪
Large-cap

stocks
posted

strong
gains,

though
leadership

broadened
beyond

the
largestTechnology

com
panies.

▪
Investor

optim
ism

surrounding
capital

spending
and

econom
ic

resilience
favored

cyclicalsectors
overdefensives

w
hich

benefitted
grow

th
atthe

relative
expense

ofvalue.

▪
Broad

participation
across

styles
and

m
arket

capitalizations
reflected

im
proving

confidence
in

the
econom

ic
outlook.

▪
Sm

all-cap
value

outperform
ed

as
im

proving
fundam

entals
narrow

ed
the

perform
ance

gap
w

ith
large-cap

stocks.

▪
Value

stocks
generally

outpaced
grow

th
over

the
year

despite
Technology's

strong
quarterly

rebound.

▪
Large-cap

returns
rem

ained
supported

by
resilientearnings

and
continued

AI-
related

investm
ent.

▪
M

id-cap
value

outperform
ed

grow
th

as
industrial,financial,and

cyclicalsectors
strengthened.

▪
Sm

aller
com

panies
benefited

from
im

proving
dom

estic
grow

th
expectations

and
attractive

relative
valuations.

▪
The

sharp
quarterly

recovery
in

grow
th

stocks
narrow

ed,butdid
notelim

inate,
value's

one-yearleadership.
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The
M

arketEnvironm
ent 

G
IC

S
SectorPerform

ance
&

(SectorW
eight)

As
ofJune

30,2026

Source:M
orningstarD

irect

▪
Technology

dom
inated

quarterly
returns

as
AI

infrastructure
spending

accelerated
across

sem
iconductors

and
hardw

are.

▪
Industrials

benefited
from

expanding
capital

investm
ent

and
im

proving
m

anufacturing
activity.

▪
Financials

underperform
ed

despite
healthy

credit
conditions,

reflecting
investors'preference

forsectors
w

ith
strongerearnings

grow
th

tied
to

AIand
capitalspending.

▪
Energy

w
as

the
quarter's

w
eakest

sector
as

oil
prices

retreated
follow

ing
easing

M
iddle

Easttensions,reducing
earnings

expectations
afterthe

earlier
price

spike.

▪
H

ealth
C

are
recovered

from
first-quarter

w
eakness

but
trailed

Technology
overthe

pastyear.

▪
O

ver
the

trailing
year,

Technology,
Industrials,

and
Energy

rem
ained

leadership
sectors

despite
broaderquarterly

participation.

▪
Technology

led
sm

all-cap
gains

as
AI

suppliers
and

infrastructure
com

panies
attracted

renew
ed

investordem
and.

▪
Industrials

outperform
ed

on
im

proving
dom

estic
grow

th
expectations

and
increased

business
investm

ent.

▪
H

ealth
C

are
posted

strong
quarterly

gains
butrem

ained
volatile

across
the

trailing
year.

▪
Financials

advanced
as

im
proving

econom
ic

confidence
supported

regional
banks

and
lenders.

▪
Energy

underperform
ed

as
falling

crude
prices

reduced
earnings

expectations
across

the
sector.

▪
O

ne-year
returns

show
leadership

extending
beyond

Technology,
highlighting

strongercyclicalparticipation
am

ong
sm

allercom
panies.
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5.0%

8.2%

18.9%

-0.5%

8.8%

1.5%

32.4%

14.9%

9.1%

8.9%

-13.0%

0.5%

9.2%

8.3%

-18.4%
-8.4%

1.6%
11.6%

21.6%
31.6%

41.6%

U
tilities (2.3%

)

R
eal Estate (2.2%

)

M
aterials (2.2%

)

Info Technology (33.6%
)

Industrials (9.6%
)

H
ealth C

are (8.9%
)

Financials (12.3%
)

Energy (3.7%
)

C
onsum

er Staples (4.8%
)

C
onsum

er D
isc (10.0%

)

C
om

m
 Services (10.3%

)

R
ussell 1000

Q
uarter

1-Year

14.5%

28.3%

44.1%

66.5%

53.0%

61.1%

22.5%

45.9%

9.6%

20.1%

40.1%

0.6%

18.4%

3.0%

57.6%

27.9%

24.8%

16.8%

-10.1%

10.2%

16.4%

15.0%

-18.0%
-8.0%

2.0%
12.0%

22.0%
32.0%

42.0%
52.0%

62.0%
72.0%

U
tilities (2.9%

)

R
eal Estate (5.2%

)

M
aterials (4.8%

)

Info Technology (16.3%
)

Industrials (18.6%
)

H
ealth C

are (16.5%
)

Financials (16.5%
)

Energy (6.2%
)

C
onsum

er Staples (1.7%
)

C
onsum

er D
isc (8.4%

)

C
om

m
 Services (2.6%

)

R
ussell 2000

Q
uarter

1-Year

P
age 5



The
M

arketEnvironm
ent 

Top
10

Index
W

eights
&

Q
uarterly

Perform
ance

forthe
R

ussell1000
&

 2000
As

ofJune
30,2026

Source:M
orningstarD

irect

Top
10

W
eighted

Stocks

Russell1000
W

eight
1-Q

tr
Return

1-Year 
Return

Sector

N
VID

IA C
orp

6.7%
14.9%

26.8%
Inform

ation Technology
Apple Inc

6.0%
14.1%

41.6%
Inform

ation Technology
M

icrosoft C
orp

4.0%
1.0%

-24.4%
Inform

ation Technology
Am

azon.com
 Inc

3.3%
14.4%

8.6%
C

onsum
er D

iscretionary
Alphabet Inc C

lass A
3.0%

24.4%
103.4%

C
om

m
unication Services

Broadcom
 Inc

2.5%
22.3%

38.0%
Inform

ation Technology
Alphabet Inc C

lass C
2.4%

23.2%
99.8%

C
om

m
unication Services

M
icron Technology Inc

1.9%
241.7%

838.8%
Inform

ation Technology
M

eta Platform
s Inc C

lass A
1.8%

-1.5%
-23.4%

C
om

m
unication Services

Tesla Inc
1.8%

13.1%
32.4%

C
onsum

er D
iscretionary

Top
10

W
eighted

Stocks

R
ussell2000

W
eight

1-Q
tr

Return
1-Year
Return

Sector

M
oog Inc C

lass A
0.4%

45.0%
135.3%

Industrials
H

ut 8 C
orp

0.4%
146.1%

520.7%
Inform

ation Technology
Viasat Inc

0.4%
96.1%

515.1%
Inform

ation Technology
BrightSpring H

ealth Services Inc
0.4%

63.7%
195.6%

H
ealth C

are
C

ytokinetics Inc
0.3%

29.3%
157.8%

H
ealth C

are
M

axLinear Inc
0.3%

636.2%
801.0%

Inform
ation Technology

Argan Inc
0.3%

46.7%
264.2%

Industrials
U

M
B Financial C

orp
0.3%

27.0%
37.7%

Financials
JFrog Ltd O

rdinary Shares
0.3%

93.7%
107.1%

Inform
ation Technology

R
iot Platform

s Inc
0.3%

121.5%
142.3%

Inform
ation Technology

Top
10

Perform
ing

Stocks
(by

Q
uarter)

R
ussell2000

W
eight

1-Q
tr

Return
1-Year
Return

Sector

Agilon
H

ealth Inc
0.0%

1255.0%
86.4%

H
ealth C

are
M

axLinear Inc
0.3%

636.2%
801.0%

Inform
ation Technology

R
ackspace Technology Inc O

rdinary
0.0%

566.5%
410.2%

Inform
ation Technology

FuelC
ell Energy Inc

0.1%
452.3%

540.8%
Industrials

Backblaze Inc C
lass A

0.0%
359.7%

188.4%
Inform

ation Technology
D

igital Turbine Inc
0.0%

347.9%
118.6%

Inform
ation Technology

Entravision C
om

m
unications C

orp
0.0%

341.5%
494.8%

C
om

m
unication Services

Penguin Solutions Inc
0.1%

331.9%
283.7%

Inform
ation Technology

Absci C
orp

0.0%
286.3%

351.0%
H

ealth C
are

Bandw
idth Inc C

lass A
0.1%

255.2%
298.1%

C
om

m
unication Services

B
ottom

10
Perform

ing
Stocks

(by
Q

uarter)

R
ussell2000

W
eight

1-Q
tr

Return
1-Year
Return

Sector

G
D

 C
ulture G

roup Ltd
0.0%

-99.7%
-99.8%

C
om

m
unication Services

Sable O
ffshore C

orp
0.0%

-81.4%
-86.0%

Energy
C

ontext Therapeutics Inc
0.0%

-78.9%
-15.5%

H
ealth C

are
AD

C
 Therapeutics SA

0.0%
-71.5%

-60.1%
H

ealth C
are

Verra M
obility C

orp C
lass A

0.0%
-70.3%

-83.3%
Industrials

Elicio Therapeutics Inc
0.0%

-63.4%
-49.4%

H
ealth C

are
Em

becta C
orp

0.0%
-63.0%

-65.0%
H

ealth C
are

C
om

pass Therapeutics Inc O
rdinary

0.0%
-58.6%

-15.8%
H

ealth C
are

LanzaTech G
lobal Inc O

rdinary Shares 
0.0%

-57.4%
-74.9%

Industrials
Brand Engagem

ent N
etw

ork Inc
0.0%

-54.9%
288.9%

Inform
ation Technology

Top
10

Perform
ing

Stocks
(by

Q
uarter)

R
ussell1000

W
eight

1-Q
tr

Return
1-Year
Return

Sector

Astera Labs Inc
0.1%

340.7%
434.2%

Inform
ation Technology

SanD
isk C

orp O
rdinary Shares

0.5%
257.9%

4913.7%
Inform

ation Technology
M

icron Technology Inc
1.9%

241.7%
838.8%

Inform
ation Technology

Intel C
orp

0.9%
216.4%

523.3%
Inform

ation Technology
M

arvell Technology Inc
0.4%

200.9%
285.9%

Inform
ation Technology

C
redo Technology G

roup H
olding Ltd

0.1%
189.7%

193.7%
Inform

ation Technology
Advanced M

icro D
evices Inc

1.4%
185.6%

309.4%
Inform

ation Technology
D

ell Technologies Inc O
rdinary Shares

0.2%
163.7%

257.4%
Inform

ation Technology
Flex Ltd

0.1%
147.6%

224.7%
Inform

ation Technology
W

estern D
igital C

orp
0.3%

136.2%
900.8%

Inform
ation Technology

B
ottom

10
Perform

ing
Stocks

(by
Q

uarter)

R
ussell1000

W
eight

1-Q
tr

Return
1-Year
Return

Sector

BitM
ine

Im
m

ersion Technologies Inc
0.0%

-50.0%
-66.7%

Inform
ation Technology

EPAM
 System

s Inc
0.0%

-41.4%
-55.1%

Inform
ation Technology

Intuit Inc
0.1%

-39.4%
-66.6%

Inform
ation Technology

Zoetis Inc C
lass A

0.0%
-38.9%

-53.2%
H

ealth C
are

Karm
an H

oldings Inc
0.0%

-37.6%
-0.9%

Industrials
W

estlake C
orp

0.0%
-37.1%

-1.3%
M

aterials
Accenture PLC

 C
lass A

0.1%
-36.7%

-57.2%
Inform

ation Technology
C

ognizant Technology Solutions C
orp 

0.0%
-36.5%

-49.4%
Inform

ation Technology
Insm

ed Inc
0.0%

-34.8%
5.9%

H
ealth C

are
Bullish

0.0%
-34.4%

0.0%
Financials

P
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Source:M
SC

IG
lobalIndex

M
onitor(R

eturns
are

N
et)

The
M

arketEnvironm
ent 

Internationaland
R

egionalM
arketIndex

Perform
ance

(C
ountry

C
ount)

As
ofJune 30,2026

▪
Em

erging
m

arkets
led

global
returns

as
AI-driven

sem
iconductor

dem
and

boosted
Asian

Technology
exporters.This,how

ever,w
as

specific
to

the
Asian

region
as

the
EM

EA
and

Latin
Am

erican
regions

w
ere

flatornegative.

▪
Em

erging
Asia

significantly
outperform

ed
other

regions,
led

by
Taiw

an
and

South
Korea's

chip
m

anufacturers.

▪
D

eveloped
internationalm

arkets
posted

solid
gains

as
easing

geopoliticalrisks
im

proved
investorsentim

ent.

▪
European

equities
benefited

from
resilient

Financials
and

Industrials
despite

m
odesteconom

ic
grow

th.

▪
Pacific

m
arkets

advanced
on

strong
Japanese

equities
w

ere
supported

by
im

proving
corporate

earnings
and

governance
reform

s.

▪
Latin

Am
erica

lagged
as

w
eakercom

m
odity

prices
offsetim

proving
globalrisk

appetite.

▪
Em

erging
m

arkets
outperform

ed
developed

regions,
driven

by
sustained

AI
investm

entand
Technology

leadership.

▪
Em

erging
Asia

rem
ained

the
strongestregion

as
sem

iconductorexports
fueled

earnings
grow

th.

▪
D

eveloped
international

m
arkets

produced
solid

returns
despite

low
er

Technology
exposure

than
em

erging
m

arkets.

▪
Japanese

equities
benefited

from
im

proving
profitability,shareholder

reform
s,

and
a

supportive
econom

ic
backdrop.

▪
European

m
arkets

advanced
as

Financials,
Industrials,

and
im

proving
business

confidence
supported

returns.

▪
C

om
m

odity-oriented
em

erging
regions

generally
trailed

Technology-driven
m

arkets
as

AIrem
ained

the
dom

inantinvestm
entthem

e.

-5.1%

30.7%

1.0%

24.1%

12.3%

11.2%

11.5%

11.1%

15.1%

-3.6%

30.2%

2.3%

24.1%

10.9%

10.8%

10.8%

10.2%

14.5%

-8.0%
-3.0%

2.0%
7.0%

12.0%
17.0%

22.0%
27.0%

32.0%

EM
 Latin Am

er (6)

EM
 Asia (9)

EM
 EM

EA (11)

Em
erging M

kt (26)

Pacific (5)

Europe & M
E (16)

EAFE (21)

W
orld x U

S (22)

AC
 W

orld x U
S (48)

Q
uarter Perform

ance
U

SD
LO

C
AL

24.9%

58.5%

14.3%

50.2%

32.6%

21.4% 24.9%

25.7%

32.9%

31.7%

48.7%

16.0%

43.5%

23.6%

18.6%

20.2%

21.0%

27.7%

0.0%
10.0%

20.0%
30.0%

40.0%
50.0%

60.0%

EM
 Latin Am

er (6)

EM
 Asia (9)

EM
 EM

EA (11)

Em
erging M

kt (26)

Pacific (5)

Europe & M
E (16)

EAFE (21)

W
orld x U

S (22)

AC
 W

orld x U
S (48)

1-Year Perform
ance

U
SD

Local C
urrency
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The
M

arketEnvironm
ent 

U
S

D
ollarInternationalIndex

Attribution &
C

ountry
D

etail
As

ofJune
30,2026

Source:M
orningstarD

irect,M
SC

IG
lobal Index

M
onitor(R

eturns
are

N
etin

U
SD

)

M
SC

I -EAFE
Sector W

eight
Q

uarter R
eturn

1-Year R
eturn

C
om

m
unication Services

3.8%
-1.3%

-9.9%
C

onsum
er D

iscretionary
8.2%

8.1%
-0.3%

C
onsum

er Staples
6.7%

5.3%
5.0%

Energy
3.3%

-17.2%
29.6%

Financials
25.1%

14.0%
28.1%

H
ealth C

are
10.4%

2.6%
10.0%

Industrials
18.9%

8.8%
18.3%

Inform
ation Technology

12.1%
55.0%

63.7%
M

aterials
6.0%

6.6%
29.2%

R
eal Estate

1.6%
1.1%

4.0%
U

tilities
3.9%

1.1%
25.1%

Total
100.0%

10.8%
20.2%

M
SC

I -AC
W

IxU
S

Sector W
eight

Q
uarter R

eturn
1-Year R

eturn
C

om
m

unication Services
4.3%

-2.8%
-9.7%

C
onsum

er D
iscretionary

7.5%
1.4%

-5.0%
C

onsum
er Staples

5.1%
3.9%

3.0%
Energy

4.3%
-12.3%

24.6%
Financials

24.2%
13.2%

24.8%
H

ealth C
are

6.9%
2.4%

8.6%
Industrials

14.1%
10.2%

19.2%
Inform

ation Technology
22.9%

64.1%
111.4%

M
aterials

6.4%
-1.1%

31.2%
R

eal Estate
1.3%

2.7%
1.1%

U
tilities

3.1%
0.9%

21.0%
Total

100.0%
14.5%

27.7%

M
SC

I-EAFE
M

SC
I-AC

W
IxU

S
Q

uarter
1-Year

C
ountry

W
eight

W
eight

R
eturn

R
eturn

Japan
23.5%

13.8%
14.2%

29.1%
U

nited Kingdom
14.3%

8.3%
4.1%

20.3%
France

9.9%
5.8%

8.7%
9.6%

Sw
itzerland

9.6%
5.6%

12.2%
19.7%

G
erm

any
8.8%

5.1%
8.1%

0.3%
Australia

6.5%
3.8%

5.1%
11.1%

N
etherlands

6.4%
3.7%

36.0%
58.5%

Spain
4.0%

2.3%
15.1%

42.1%
Sw

eden
3.4%

2.0%
6.4%

12.7%
Italy

3.3%
1.9%

14.5%
27.3%

H
ong Kong

1.7%
1.0%

-6.2%
10.5%

D
enm

ark
1.7%

1.0%
14.9%

-10.1%
Singapore

1.7%
1.0%

10.0%
19.8%

Finland
1.2%

0.7%
13.1%

38.8%
Belgium

1.2%
0.7%

17.3%
34.4%

Israel
1.2%

0.7%
4.6%

18.3%
N

orw
ay

0.6%
0.3%

-14.1%
14.9%

Ireland
0.4%

0.2%
13.1%

18.2%
Austria

0.4%
0.2%

22.4%
52.1%

Portugal
0.2%

0.1%
1.2%

20.7%
N

ew
 Zealand

0.2%
0.1%

9.3%
7.6%

Total EAFE C
ountries

100.0%
58.5%

10.8%
20.2%

C
anada

8.1%
6.0%

26.9%
Total D

eveloped C
ountries

66.5%
10.2%

21.0%
Taiw

an
9.2%

48.9%
105.0%

Korea
7.9%

87.6%
213.8%

C
hina

6.4%
-6.6%

-4.9%
India

3.7%
10.1%

-12.8%
Brazil

1.3%
-8.2%

26.6%
South Africa

1.0%
-1.9%

30.2%
Saudi Arabia

0.8%
-3.9%

3.2%
M

exico
0.6%

3.0%
32.3%

U
nited Arab Em

irates
0.4%

8.7%
6.0%

Poland
0.3%

9.0%
26.3%

Thailand
0.3%

8.4%
54.3%

M
alaysia

0.3%
-1.7%

15.9%
Kuw

ait
0.2%

1.2%
-1.9%

G
reece

0.2%
20.5%

28.7%
Q

atar
0.2%

-0.1%
-0.4%

C
hile

0.2%
2.5%

32.2%
Indonesia

0.1%
-26.2%

-40.7%
Peru

0.1%
9.1%

82.7%
Turkey

0.1%
3.3%

22.5%
H

ungary
0.1%

33.4%
75.0%

Philippines
0.1%

4.5%
-3.6%

C
olom

bia
0.1%

5.6%
81.0%

C
zech R

epublic
0.0%

3.3%
6.0%

Egypt
0.0%

25.1%
69.1%

Total Em
erging C

ountries
33.5%

24.1%
43.5%

Total  AC
W

IxU
S C

ountries
100.0%

14.5%
27.7%

M
SC

I -Em
erging M

kt
Sector W

eight
Q

uarter R
eturn

1-Year R
eturn

C
om

m
unication Services

6.0%
-3.9%

-9.1%
C

onsum
er D

iscretionary
7.2%

-10.1%
-14.2%

C
onsum

er Staples
2.7%

-2.0%
-7.1%

Energy
3.1%

-9.9%
7.0%

Financials
18.4%

6.7%
9.5%

H
ealth C

are
2.4%

1.1%
-0.1%

Industrials
6.8%

18.2%
32.8%

Inform
ation Technology

45.3%
73.3%

162.6%
M

aterials
5.4%

-5.4%
32.6%

R
eal Estate

1.0%
7.7%

-5.3%
U

tilities
1.9%

-0.8%
7.8%

Total
100.0%

24.1%
43.5%

P
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Source:M
orningstar Direct; Bloom

berg

The
M

arketEnvironm
ent 

D
om

estic
B

ond
Sector&

Broad/G
lobalB

ond
M

arketPerform
ance (D

uration)
As

ofJune 30,2026

▪
H

igh
yield

bonds
led

fixed
incom

e
as

im
proving

risk
sentim

entcom
pressed

creditspreads.

▪
C

orporate
bonds

outperform
ed

Treasuries
on

resilientearnings
and

healthy
balance

sheets.

▪
Baa-rated

corporates
led

higher-quality
credit

as
resilient

earnings
and

healthy
balance

sheets
reduced

perceived
defaultrisk.

▪
Inflation-protected

securities
benefited

from
elevated

inflation
but

lagged
spread

sectors.

▪
G

lobalbonds
w

ere
supported

by
im

proving
creditconditions

despite
rising

sovereign
yields.

▪
G

overnm
entbonds

trailed
as

higherinterestrates
pressured

longer-duration
securities.

▪
C

redit-sensitive
sectors

outperform
ed

as
recession

concerns
eased

and
defaultexpectations

rem
ained

low
.

▪
H

igh
yield

benefited
from

attractive
incom

e
and

resilient
corporate

fundam
entals.

▪
Investm

ent-grade
corporates

generated
solid

returns
through

stable
credit

quality
and

higherstarting
yields.

▪
M

ortgage-backed
securities

recovered
as

elevated
yields

im
proved

incom
e

potential.

▪
Treasury

returns
rem

ained
constrained

by
higherpolicy

rates
and

persistent
inflation

uncertainty.

▪
Elevated

bond
yields

continue
to

im
prove

long-term
incom

e
opportunities

across
diversified

fixed
incom

e
portfolios.

1.0%
1.0%

0.5%

0.7%

1.7%

1.3%

0.4%

0.4%

0.9%

2.5%

1.4%

0.6%

0.3%

0.0%
0.5%

1.0%
1.5%

2.0%
2.5%

M
ultiverse (6.1)

G
lobal Agg x U

S (6.5)
Interm

ediate Agg (4.1)
Aggregate (5.8)

Baa (6.6)
A (6.7)

AA (5.6)
AAA (4.0)

U
.S. TIPS (4.8)

U
.S. H

igh Yield (2.9)
U

.S. C
orporate IG

 (6.7)
U

.S. M
ortgage (5.3)

U
.S. Treasury (5.7)

Q
uarter Perform

ance 

1.0%

-1.9%

3.8%

3.8%

4.9%

4.3%

3.6%

3.3% 3.4%

5.9%

4.3%

5.2%

2.7%

-2.7%
-0.7%

1.3%
3.3%

5.3%

M
ultiverse (6.1)

G
lobal Agg x U

S (6.5)

Interm
ediate Agg (4.1)

Aggregate (5.8)

Baa (6.6)

A (6.7)

AA (5.6)

AAA (4.0)

U
.S. TIPS (4.8)

U
.S. H

igh Yield (2.9)

U
.S. C

orporate IG
 (6.7)

U
.S. M

ortgage (5.3)

U
.S. Treasury (5.7)

1-Year Perform
ance

P
age 9



Source:U
S D

epartm
entofTreasury,FR

ED
(FederalR

eserve ofSt.Louis)

The
M

arketEnvironm
ent 

M
arketR

ate
&

Yield
C

urve
C

om
parison

As
ofJune 30,2026

▪
C

redit
spreads

narrow
ed

as
resilient

earnings
reduced

concerns
about

corporate
defaults.

▪
H

igh
yield

spreads
tightened

the
m

ostas
recession

fears
continued

to
recede.

▪
Investm

ent-grade
spreads

rem
ained

historically
tight,

reflecting
healthy

corporate
balance

sheets.

▪
The

Federal
R

eserve
m

aintained
a

restrictive
policy

stance
as

inflation
rem

ained
above

target.

▪
M

arkets
shifted

from
expecting

rate
cuts

tow
ard

pricing
a

higher-for-longer
policy

environm
ent.

▪
C

reditm
arkets

rem
ained

constructive
as

econom
ic

grow
th

continued
despite

elevated
borrow

ing
costs.

▪
Treasury

yields
m

oved
higher

as
stronger

econom
ic

data
delayed

expectations
form

onetary
easing.

▪
Stronger

econom
ic

grow
th

and
a

higher-for-longer
Federal

R
eserve

outlook
pushed

interm
ediate-and

long-term
Treasury

yields
higher.

▪
The

front
end

of
the

curve
rem

ained
anchored

by
the

Federal
R

eserve's
restrictive

policy
stance.

▪
Longer-term

yields
reflected

resilient
grow

th
expectations

and
increased

Treasury
supply.

▪
The

yield
curve

rem
ained

relatively
flat

as
investors

balanced
inflation

risks
againstslow

ing
grow

th.

▪
Elevated

yields
continue

providing
m

ore
attractive

incom
e

opportunities
than

investors
have

seen
in

years.
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5.00
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6 m
o

1 yr
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O
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N
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M
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Fed Funds R
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10yr Treasury
H
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References
As

ofJune 30,2026

G
lobal Index lens –M
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Effective Federal Funds R
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ESER
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EW

 YO
R

K (new
yorkfed.org)

D
aily Treasury Yield C

urve -D
ata C

hart C
enter (treasury.gov)

IC
E BofA BBB U

S C
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ption-Adjusted Spread (BAM
LC

0A4C
BBB) | FR
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 | St. Louis Fed (stlouisfed.org)

IC
E BofA U

S H
igh Yield Index O

ption-Adjusted Spread (BAM
LH

0A0H
YM

2) | FR
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 | St. Louis Fed (stlouisfed.org)
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 2Q

 2026 EXEC
U

TIVE SU
M

M
A

R
Y 

M
arket Sum

m
ary: 

The first quarter of 2026 w
as defined by a sharp pivot in m

arket sentim
ent, transitioning from

 early optim
ism

 to a "risk-off" environm
ent 

driven by the geopolitical conflict in the M
iddle East. Early gains for stocks and bonds vanished in M

arch as oil prices skyrocketed (Brent 
crude rose over 55%

 in M
arch). The increase in energy costs creates additional inflationary fears and acts to curtail econom

ic grow
th. The 

S&P 500 ended the quarter w
ith a 4.33%

 loss, w
hile sm

all and m
id-cap equities m

anaged m
odest gains. Value handily outperform

ed 
G

row
th as investors rotated aw

ay from
 expensive AI stocks and into m

ore defensive sectors, particularly Energy. International stocks 
experienced the m

ost severe reversal, rising by over 10%
 in the first tw

o m
onths and falling by over 10%

 in M
arch (ended the quarter in 

negative territory). W
ith the upw

ard shift in yields and fading hopes for rate cuts from
 the Fed, fixed incom

e also suffered a slight loss 
(Bloom

berg U
S Aggregate -0.05%

) in the 1
st quarter.  

 C
onclusions/R

ecom
m

endations: 
1. 

The Total Fund gained 11.40%
 (prelim

inary return) during the quarter, trailing the Policy Index by 1.96%
 but ranking near the top of the 

public fund universe.  The Fund’s under perform
ance is partially attributed to relatively w

eak results from
 the dom

estic equity allocation. 
(N

ote:  M
etropolitan, TerraC

ap, Abbott, Portfolio Advisors, and Sturbridge have not reported 2Q
 results in tim

e for this report.) 
2. 

The Total Fund returned 15.72%
 over the past year, under perform

ing the Policy Index by over 500 basis points and ranking in the top 
half of the peer group.  Longer-term

, the Fund has perform
ed w

ell – trailing the Policy Index but ranking in the top quartile of the 
universe. 

3. 
Brandyw

ine tailed the R
ussell 1000 Value Index and ranked in the bottom

 half of their universe this quarter.  The under perform
ance is 

partially attributed to poor stock selection w
ithin the Technology and C

om
m

unication Services sectors.  Longer-term
, Brandyw

ine trails 
perform

ance expectations.  M
ariner recom

m
ends review

ing potential replacem
ent options for B

randyw
ine. 

4. 
W

C
M

 out perform
ed the M

SC
I AC

W
I ex U

S Index and ranked in the top decile of their peer group this quarter. The relatively strong 
results are partially attributed to an overw

eight to Technology and underw
eight to Energy and M

aterials. Longer-term
, W

C
M

 has m
ixed 

results versus perform
ance expectations. 

5. 
At quarter end the Fund w

as overw
eight to dom

estic equity and underw
eight to international equity, real estate, and private equity 

(initial PE funding occurred in 2022).   
6. 

M
ariner recom

m
ends no other actions at this tim

e.  (See the Asset / M
anager Sum

m
ary for updated allocations, other com

m
ents, and 

recom
m

endations.) 

P
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nk

ed
 w

ith
in

 th
e 

to
p 

50
th

 p
er

ce
nt

ile
 o

f i
ts

 p
ee

r g
ro

up
s 

ov
er

 th
e 

tra
ilin

g 
fiv

e 
ye

ar
 p

er
io

ds
.



Th
e 

To
ta

l P
la

n 
G

ro
ss

 re
tu

rn
 e

qu
al

ed
 o

r e
xc

ee
de

d 
th

e 
an

nu
al

 re
tu

rn
 ta

rg
et

 o
f 7

.2
5%

 o
ve

r t
he

 tr
ai

lin
g 

fiv
e 

ye
ar

 p
er

io
d.



Eq
ui

ty
 C

om
pl

ia
nc

e

Ye
s

No
N/

A

To
ta

l d
om

es
tic

 e
qu

ity
 re

tu
rn

s 
m

ee
t o

r e
xc

ee
d 

th
e 

be
nc

hm
ar

k 
ov

er
 th

e 
tra

ilin
g 

th
re

e 
ye

ar
 p

er
io

d.


To
ta

l d
om

es
tic

 e
qu

ity
 re

tu
rn

s 
m

ee
t o

r e
xc

ee
d 

th
e 

be
nc

hm
ar

k 
ov

er
 th

e 
tra

ilin
g 

fiv
e 

ye
ar

 p
er

io
d.



To
ta

l I
nt

er
na

tio
na

l/G
lo

ba
l e

qu
ity

 re
tu

rn
s 

m
ee

t o
r e

xc
ee

d 
th

e 
be

nc
hm

ar
k 

ov
er

 th
e 

tra
ilin

g 
th

re
e 

ye
ar

 p
er

io
d.



To
ta

l I
nt

er
na

tio
na

l/G
lo

ba
l e

qu
ity

 re
tu

rn
s 

m
ee

t o
r e

xc
ee

d 
th

e 
be

nc
hm

ar
k 

ov
er

 th
e 

tra
ilin

g 
fiv

e 
ye

ar
 p

er
io

d


Fi
xe

d 
In

co
m

e 
C

om
pl

ia
nc

e

Ye
s

No
N/

A

To
ta

l f
ix

ed
 in

co
m

e 
re

tu
rn

s 
m

ee
t o

r e
xc

ee
d 

th
e 

be
nc

hm
ar

k 
ov

er
 th

e 
tra

ilin
g 

th
re

e 
ye

ar
 p

er
io

d.
  B

as
ed

 o
ff 

PN
C

 C
or

e


To
ta

l f
ix

ed
 in

co
m

e 
re

tu
rn

s 
m

ee
t o

r e
xc

ee
d 

th
e 

be
nc

hm
ar

k 
ov

er
 th

e 
tra

ilin
g 

fiv
e 

ye
ar

 p
er

io
d.

   
  B

as
ed

 o
ff 

PN
C

 C
or

e


O
ve

ra
ll 

fix
ed

 in
co

m
e 

sh
al

l h
av

e 
an

 a
ve

ra
ge

 q
ua

lit
y 

ra
tin

g 
of

 "A
" o

r h
ig

he
r. 

"B
as

ed
 o

ff 
PN

C
 C

or
e 

co
m

pl
ia

nc
e"



Th
e 

du
ra

tio
n 

of
 th

e 
fix

ed
 in

co
m

e 
po

rtf
ol

io
 s

ha
ll 

be
 w

ith
in

 a
 2

0%
 ra

ng
e 

of
 th

e 
in

de
x.

 "B
as

ed
 o

ff 
PN

C
 C

or
e 

co
m

pl
ia

nc
e"



As
 o

f J
un

e 
30

, 2
02

6

P
ag

e 
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Ta
yl

or
 P

&
F

C
om

pl
ia

nc
e 

C
he

ck
lis

t

Ye
s

No
N/

A
Ye

s
No

N/
A

Ye
s

No
N/

A
Ye

s
No

N/
A

Ye
s

No
N/

A

M
an

ag
er

 o
ut

pe
rfo

rm
ed

 th
e 

in
de

x 
ov

er
 th

e 
tra

ilin
g 

th
re

e 
ye

ar
 p

er
io

d.








M
an

ag
er

 o
ut

pe
rfo

rm
ed

 th
e 

in
de

x 
ov

er
 th

e 
tra

ilin
g 

fiv
e 

ye
ar

 p
er

io
d.









M
an

ag
er

 ra
nk

ed
 w

ith
in

 th
e 

to
p 

50
th

 p
er

ce
nt

ile
 o

ve
r t

ra
ilin

g 
th

re
e 

an
d 

fiv
e 

ye
ar

 p
er

io
ds

. 








Le
ss

 th
an

 fo
ur

 c
on

se
cu

tiv
e 

qu
ar

te
rs

 o
f u

nd
er

 p
er

fo
rm

an
ce

 re
la

tiv
e 

to
 th

e 
be

nc
hm

ar
k.









M
an

ag
er

 o
ut

pe
rfo

rm
ed

 th
e 

in
de

x 
ov

er
 th

e 
tra

ilin
g 

th
re

e 
ye

ar
 p

er
io

d.








M
an

ag
er

 o
ut

pe
rfo

rm
ed

 th
e 

in
de

x 
ov

er
 th

e 
tra

ilin
g 

fiv
e 

ye
ar

 p
er

io
d.









M
an

ag
er

 ra
nk

ed
 w

ith
in

 th
e 

to
p 

50
th

 p
er

ce
nt

ile
 o

ve
r t

ra
ilin

g 
th

re
e 

an
d 

fiv
e 

ye
ar

 p
er

io
ds

. 








Le
ss

 th
an

 fo
ur

 c
on

se
cu

tiv
e 

qu
ar

te
rs

 o
f u

nd
er

 p
er

fo
rm

an
ce

 re
la

tiv
e 

to
 th

e 
be

nc
hm

ar
k.









M
an

ag
er

 C
om

pl
ia

nc
e:

Fi
de

lit
y 

50
0 

W
C

M
PN

C
 F

I C
om

po
si

te
 

Am
er

ic
an

 R
E

TA
 R

ea
lty

M
an

ag
er

 C
om

pl
ia

nc
e:

As
 o

f J
un

e 
30

, 2
02

6

M
an

ag
er

 C
om

pl
ia

nc
e:

Fi
de

lit
y 

LC
G

B
ra

nd
yw

in
e 

LC
V

PN
C

 L
C

V
Fi

de
lit

y 
M

id
-C

ap
 4

00
Fe

de
ra

te
d 

M
DT

 S
C

P
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M
ar-2026 : $145,357,359.6

Jun-2026 : $159,382,311.4

A
llocation

M
arket Value

A
llocation

Fidelity Lrg C
ap G

ro Idx (FSPG
X)

23,443,852
16.1

¢£

PN
C

 Large C
ap Value

14,236,851
9.8

¢£

Fidelity M
id C

ap Index (FSM
D

X)
23,340,745

16.1
¢£

Brandyw
ine Large C

ap Value
13,972,856

9.6
¢£

Federated M
D

T Sm
all C

ap C
ore (Q

ISC
X)

6,677,746
4.6

¢£

Fidelity 500 Index Institutional (FXAIX)
20,614,019

14.2
¢£

W
C

M
 Focused Int'l G

row
th Fund LP

8,471,645
5.8

¢£

PN
C

 C
ore Fixed Incom

e
6,039,559

4.2
¢£

PN
C

 H
igh Yield Fixed Incom

e (PIH
BX)

172,105
0.1

¢£

Bloom
field C

apital Incom
e Fund V Series - A

95,349
0.1

¢£

Bloom
field C

apital Incom
e Fund V Series - B

975,087
0.7

¢£

Bloom
field C

apital Incom
e Fund V Series - C

608,844
0.4

¢£

Bloom
field C

apital Incom
e Fund V Series - D

1,103,633
0.8

¢£

EnTrust Blue O
cean O

nshore II
194,811

0.1
¢£

M
etropolitan R

eal Estate Secondaries & C
o-Invest Fund, L.P.

343,948
0.2

¢£

Am
erican Strategic Value R

ealty
2,704,063

1.9
¢£

TA R
ealty C

ore Property Fund LP
3,988,249

2.7
¢£

Terracap Partners V LP
947,916

0.7
¢£

Abbott Secondary O
pportunites II LP

4,389,033
3.0

¢£

Portfolio Advisors Secondary Fund IV
4,686,108

3.2
¢£

Sturbridge D
iversified III

2,400,439
1.7

¢£

C
ash Account

5,464,872
3.8

¢£

C
ash Account from

 C
om

m
ingled Fund

485,631
0.3

¢£

A
llocation

M
arket Value

A
llocation

Fidelity Lrg C
ap G

ro Idx (FSPG
X)

27,364,399
17.2

¢£

PN
C

 Large C
ap Value

13,038,686
8.2

¢£

Fidelity M
id C

ap Index (FSM
D

X)
24,544,075

15.4
¢£

Brandyw
ine Large C

ap Value
12,882,879

8.1
¢£

Federated M
D

T Sm
all C

ap C
ore (Q

ISC
X)

8,284,027
5.2

¢£

Fidelity 500 Index Institutional (FXAIX)
23,746,477

14.9
¢£

W
C

M
 Focused Int'l G

row
th Fund LP

10,029,932
6.3

¢£

PN
C

 C
ore Fixed Incom

e
6,075,486

3.8
¢£

PN
C

 H
igh Yield Fixed Incom

e (PIH
BX)

173,273
0.1

¢£

Bloom
field C

apital Incom
e Fund V Series - A

94,760
0.1

¢£

Bloom
field C

apital Incom
e Fund V Series - B

821,873
0.5

¢£

Bloom
field C

apital Incom
e Fund V Series - C

577,361
0.4

¢£

Bloom
field C

apital Incom
e Fund V Series - D

1,361,414
0.9

¢£

EnTrust Blue O
cean O

nshore II
416,526

0.3
¢£

M
etropolitan R

eal Estate Secondaries & C
o-Invest Fund, L.P.

343,948
0.2

¢£

Am
erican Strategic Value R

ealty
2,697,780

1.7
¢£

TA R
ealty C

ore Property Fund LP
4,057,913

2.5
¢£

Terracap Partners V LP
947,916

0.6
¢£

Abbott Secondary O
pportunites II LP

4,289,033
2.7

¢£

Portfolio Advisors Secondary Fund IV
4,599,026

2.9
¢£

Sturbridge D
iversified III

2,275,439
1.4

¢£

C
ash Account

10,570,471
6.6

¢£

C
ash Account from

 C
om

m
ingled Fund

189,618
0.1

¢£

A
sset A

llocation
Taylor Police &

 Fire R
etirem

ent System
A

s of June 30, 2026

P
age 16



A
sset A

llocation vs. Target A
llocation

Allocation D
ifferences

0.0%
2.0%

4.0%
6.0%

8.0%
10.0%

-2.0 %
-4.0 %

-6.0 %
-8.0 %

-10.0 %

Total C
ash C

om
posite

Total Private Equity C
om

posite

Total R
eal Estate C

om
posite

Total Fixed Incom
e C

om
posite

Total International/G
lobal Equity

Total D
om

estic Equity C
om

posite

4.8%

-3.0 %

-5.0 %

0.0%

-1.7 %

4.9%

A
sset A

llocation vs. Target A
llocation

M
arket Value$

A
llocation (%

)
Target (%

)
Total D

om
estic Equity C

om
posite

109,860,543
68.9

64.0
Total International/G

lobal Equity
10,029,932

6.3
8.0

Total Fixed Incom
e C

om
posite

9,520,692
6.0

6.0
Total R

eal Estate C
om

posite
8,047,557

5.0
10.0

Total Private Equity C
om

posite
11,163,498

7.0
10.0

Total C
ash C

om
posite

10,760,089
6.8

2.0
Total Fund

159,382,311
100.0

100.0

A
sset A

llocation vs. Target A
llocation

Total Fund
A

s of June 30, 2026

P
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M
ar-2026 : $145,357,359.6

Jun-2026 : $159,382,311.4

A
llocation

M
arket Value

A
llocation

Total D
om

estic Equity C
om

posite
102,286,068

70.4
¢£

Total International/G
lobal Equity

8,471,645
5.8

¢£

Total Fixed Incom
e C

om
posite

9,189,387
6.3

¢£

Total R
eal Estate C

om
posite

7,984,176
5.5

¢£

Total Private Equity C
om

posite
11,475,580

7.9
¢£

Total C
ash C

om
posite

5,950,503
4.1

¢£

A
llocation

M
arket Value

A
llocation

Total D
om

estic Equity C
om

posite
109,860,543

68.9
¢£

Total International/G
lobal Equity

10,029,932
6.3

¢£

Total Fixed Incom
e C

om
posite

9,520,692
6.0

¢£

Total R
eal Estate C

om
posite

8,047,557
5.0

¢£

Total Private Equity C
om

posite
11,163,498

7.0
¢£

Total C
ash C

om
posite

10,760,089
6.8

¢£

A
sset A

llocation
Taylor Police &

 Fire R
etirem

ent System
A

s of June 30, 2026

P
age 18



M
arket Value
04/01/2026

N
et

Transfers
C

ontributions
D

istributions
M

anagem
ent

Fees
O

ther
Expenses

R
eturn O

n
Investm

ent
M

arket Value
06/30/2026

Total D
om

estic Equity C
om

posite
102,286,068

-6,984,777
-

-
-27,176

-
14,586,429

109,860,543
Fidelity Lrg C

ap G
ro Idx (FSPG

X)
23,443,852

-
-

-
-

-
3,920,547

27,364,399
PN

C
 Large C

ap Value
14,236,851

-3,000,000
-

-
-11,954

-
1,813,789

13,038,686
Fidelity M

id C
ap Index (FSM

D
X)

23,340,745
-2,000,000

-
-

-
-

3,203,330
24,544,075

Brandyw
ine Large C

ap Value
13,972,856

-1,984,777
-

-
-15,223

-
910,023

12,882,879
Federated M

D
T Sm

all C
ap C

ore (Q
ISC

X)
6,677,746

-
-

-
-

-
1,606,281

8,284,027
Fidelity 500 Index Institutional (FXAIX)

20,614,019
-

-
-

-
-

3,132,458
23,746,477

Total International Equity C
om

posite
8,471,645

-
-

-
-

-
1,558,287

10,029,932
W

C
M

 Focused Int'l G
row

th Fund LP
8,471,645

-
-

-
-

-
1,558,287

10,029,932

Total Fixed Incom
e C

om
posite

9,189,387
243,674

-
-

-
-

87,630
9,520,692

PN
C

 C
ore Fixed Incom

e
6,039,559

2,832
-

-
-

-
33,095

6,075,486
PN

C
 H

igh Yield Fixed Incom
e (PIH

BX)
172,105

-2,832
-

-
-

-
4,000

173,273

Total N
on-C

ore Fixed C
om

posite
2,977,724

243,674
-

-
-

-
50,535

3,271,933
Bloom

field C
apital Incom

e Fund V Series - A
95,349

-
-

-
-

-
-589

94,760
Bloom

field C
apital Incom

e Fund V Series - B
975,087

-166,690
-

-
-

-
13,476

821,873
Bloom

field C
apital Incom

e Fund V Series - C
608,844

-45,267
-

-
-

-
13,784

577,361
Bloom

field C
apital Incom

e Fund V Series - D
1,103,633

233,916
-

-
-

-
23,864

1,361,414
EnTrust Blue O

cean O
nshore II

194,811
221,715

-
-

-
-

-
416,526

Total R
eal Estate C

om
posite

7,984,176
-

-
-

-15,473
-

78,854
8,047,557

M
etropolitan R

eal Estate Secondaries & C
o-Invest Fund, L.P.

343,948
-

-
-

-
-

-
343,948

Am
erican Strategic Value R

ealty
2,704,063

-
-

-
-8,494

-
2,210

2,697,780
TA R

ealty C
ore Property Fund LP

3,988,249
-

-
-

-6,979
-

76,644
4,057,913

Terracap Partners V LP
947,916

-
-

-
-

-
-

947,916

Total Private Equity C
om

posite
11,475,580

-312,082
-

-
-

-
-

11,163,498
Abbott Secondary O

pportunites II LP
4,389,033

-100,000
-

-
-

-
-

4,289,033
Portfolio Advisors Secondary Fund IV

4,686,108
-87,082

-
-

-
-

-
4,599,026

Sturbridge D
iversified III

2,400,439
-125,000

-
-

-
-

-
2,275,439

Total C
ash C

om
posite

5,950,503
7,053,185

2,616,333
-4,853,404

-
-48,137

41,608
10,760,089

C
ash Account

5,464,872
7,350,982

2,616,333
-4,853,404

-
-48,137

39,824
10,570,471

C
ash Account from

 C
om

m
ingled Fund

485,631
-297,797

-
-

-
-

1,784
189,618

Total Fund C
om

posite
145,357,360

-
2,616,333

-4,853,404
-42,650

-48,137
16,352,809

159,382,311

Financial R
econciliation

Total Fund
1 Q

uarter Ending June 30, 2026

P
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C
om

parative Perform
ance

Q
TR

1 YR
3 YR

5 YR
7 YR

10 YR
Inception

Inception
D

ate
Total Fund C

om
posite (G

ross)
11.40

(2)
15.72

(42)
13.00

(39)
7.60

(24)
10.19

(8)
10.44

(4)
8.52

(28)
04/01/2003

   Total Fund Policy
13.36

(1)
21.36

(2)
16.62

(1)
9.94

(1)
12.21

(1)
11.84

(1)
9.98

(1)
      D

ifference
-1.96

-5.64
-3.61

-2.34
-2.02

-1.40
-1.46

   All Public Plans-Total Fund M
edian

8.52
14.93

12.57
6.91

9.06
9.04

8.24

Total Fund C
om

posite (N
et)

11.37
15.52

12.79
7.32

9.89
10.08

8.39
04/01/2008

   Total Fund Policy
13.36

21.36
16.62

9.94
12.21

11.84
9.19

      D
ifference

-1.99
-5.84

-3.83
-2.62

-2.32
-1.76

-0.80

Total D
om

estic Equity C
om

posite
14.32

20.87
18.00

9.69
12.89

12.79
10.27

04/01/2008
   Total D

om
estic Equity Policy

15.43
22.81

20.35
12.30

15.51
14.98

11.74
      D

ifference
-1.11

-1.94
-2.36

-2.61
-2.61

-2.19
-1.47

Total International/G
lobal Equity

18.39
11.00

15.01
6.99

9.71
9.06

6.15
04/01/2008

   Total International Equity Policy
14.49

27.66
18.82

8.79
10.16

9.93
5.23

      D
ifference

3.90
-16.66

-3.81
-1.79

-0.45
-0.87

0.93

Total Fixed Incom
e C

om
posite

0.92
4.01

6.72
4.32

4.60
4.93

5.01
07/01/2014

   Total Fixed Incom
e Policy

0.43
3.14

4.68
1.22

1.89
2.07

2.23
      D

ifference
0.50

0.87
2.04

3.10
2.70

2.86
2.79

Total R
eal Estate C

om
posite

0.99
-5.25

-10.08
-1.44

0.68
3.67

5.30
07/01/2014

   Total R
eal Estate Policy

1.49
4.45

-0.62
2.73

3.40
4.63

6.00
      D

ifference
-0.50

-9.69
-9.46

-4.17
-2.71

-0.96
-0.70 C

om
parative Perform

ance
Total Fund

A
s of June 30, 2026

R
eturns for periods greater than one year are annualized.

R
eturns are expressed as percentages.

P
age 20



C
om

parative Perform
ance

Total Fund
A

s of June 30, 2026

Q
TR

1 YR
3 YR

5 YR
7 YR

10 YR
Inception

Inception
D

ate

Total D
om

estic Equity C
om

posite
14.32

20.87
18.00

9.69
12.89

12.79
10.27

04/01/2008

Fidelity Lrg C
ap G

ro Idx (FSPG
X)

16.72
(58)

17.66
(47)

22.56
(39)

N
/A

N
/A

N
/A

N
/A

06/01/2023
   R

ussell 1000 G
row

th Index
16.74

(57)
17.71

(47)
22.58

(39)
13.71

(22)
18.80

(17)
18.58

(16)
24.55

(40)
      D

ifference
-0.02

-0.05
-0.02

N
/A

N
/A

N
/A

N
/A

   Large G
row

th M
edian

17.72
17.30

21.52
10.94

16.04
16.39

23.47

PN
C

 Large C
ap Value

13.52
(24)

27.62
(26)

19.58
(26)

13.27
(21)

13.39
(43)

12.09
(64)

11.83
(47)

06/01/2013
   R

ussell 1000 Value Index
13.84

(23)
27.09

(27)
17.78

(41)
11.17

(52)
12.10

(73)
11.52

(79)
10.99

(76)
      D

ifference
-0.32

0.53
1.80

2.10
1.29

0.57
0.85

   IM
 U

.S. Large C
ap Value Equity (SA+C

F) M
edian

10.18
21.34

16.84
11.31

13.12
12.59

11.74

Fidelity M
id C

ap Index (FSM
D

X)
13.82

(62)
21.63

(69)
16.51

(41)
N

/A
N

/A
N

/A
9.00

(65)
12/01/2021

   R
ussell M

idcap Index
13.83

(61)
21.63

(69)
16.51

(41)
8.50

(70)
11.93

(63)
12.00

(48)
8.99

(65)
      D

ifference
-0.01

0.00
-0.01

N
/A

N
/A

N
/A

0.00
   M

id-C
ap Blend M

edian
14.45

24.37
15.76

9.09
11.99

11.93
9.71

B
randyw

ine Large C
ap Value

6.51
(74)

13.11
(80)

12.51
(88)

7.81
(94)

11.69
(78)

N
/A

11.48
(65)

04/01/2017
   R

ussell 1000 Value Index
13.84

(23)
27.09

(27)
17.78

(41)
11.17

(52)
12.10

(73)
11.52

(79)
10.93

(77)
      D

ifference
-7.33

-13.98
-5.27

-3.36
-0.41

N
/A

0.55
   IM

 U
.S. Large C

ap Value Equity (SA+C
F) M

edian
10.18

21.34
16.84

11.31
13.12

12.59
11.94

Federated M
D

T Sm
all C

ap C
ore (Q

ISC
X)

24.05
(15)

41.81
(19)

21.65
(10)

10.11
(18)

N
/A

N
/A

13.58
(17)

12/01/2019
   R

ussell 2000 Index
21.49

(32)
40.78

(23)
18.60

(27)
6.98

(67)
11.34

(52)
11.62

(37)
11.38

(52)
      D

ifference
2.56

1.03
3.05

3.12
N

/A
N

/A
2.19

   Sm
all Blend M

edian
19.88

34.01
16.32

7.76
11.37

11.27
11.44

Fidelity 500 Index Institutional (FXA
IX)

15.20
(43)

22.31
(41)

20.60
(37)

N
/A

N
/A

N
/A

13.04
(38)

12/01/2021
   S&P 500 Index

15.20
(42)

22.33
(38)

20.61
(35)

13.41
(31)

16.08
(39)

15.51
(40)

13.06
(34)

      D
ifference

0.00
-0.02

-0.01
N

/A
N

/A
N

/A
-0.01

   Large Blend M
edian

14.77
21.45

20.22
12.68

15.63
15.24

12.54

R
eturns for periods greater than one year are annualized.

R
eturns are expressed as percentages.

P
age 21



C
om

parative Perform
ance

Total Fund
A

s of June 30, 2026

Q
TR

1 YR
3 YR

5 YR
7 YR

10 YR
Inception

Inception
D

ate

Total International/G
lobal Equity

18.39
11.00

15.01
6.99

9.71
9.06

6.15
04/01/2008

W
C

M
 Focused Int'l G

row
th Fund LP

18.39
(4)

11.00
(93)

15.21
(72)

5.76
(91)

11.41
(20)

N
/A

11.34
(4)

09/01/2018
   M

SC
I AC

 W
orld ex U

SA (N
et)

14.49
(13)

27.66
(17)

18.82
(26)

8.79
(43)

10.16
(43)

9.93
(36)

9.17
(40)

      D
ifference

3.90
-16.66

-3.61
-3.02

1.25
N

/A
2.17

   M
SC

I EAFE G
row

th Index
14.68

(10)
13.99

(88)
11.81

(94)
5.21

(94)
8.50

(83)
8.98

(70)
7.94

(75)
      D

ifference
3.71

-3.00
3.41

0.55
2.91

N
/A

3.40
   Foreign Large Blend M

edian
10.46

21.43
16.72

8.42
9.92

9.59
8.85

Total Fixed Incom
e C

om
posite

0.92
4.01

6.72
4.32

4.60
4.93

5.01
07/01/2014

Total PN
C

 Fixed Incom
e C

om
posite

0.60
(57)

3.57
(71)

5.28
(36)

1.78
(31)

2.66
(18)

2.63
(22)

3.57
(46)

04/01/2003
   Bloom

berg Interm
ediate U

S G
ovt/C

redit Idx
0.43

(89)
3.14

(95)
4.68

(88)
1.22

(90)
1.89

(97)
1.92

(97)
3.05

(96)
      D

ifference
0.17

0.44
0.60

0.56
0.76

0.71
0.51

   IM
 U

.S. Interm
ediate D

uration (SA+C
F) M

edian
0.62

3.75
5.10

1.58
2.29

2.32
3.54

Total R
eal Estate C

om
posite

0.99
-5.25

-10.08
-1.44

0.68
3.67

5.30
07/01/2014

A
m

erican Strategic Value R
ealty

0.08
(96)

2.64
(87)

-1.48
(72)

2.34
(63)

3.89
(50)

5.90
(18)

5.87
(N

/A
)

06/01/2016
   N

C
R

EIF Fund Index-O
D

C
E (VW

)
1.49

(68)
4.45

(72)
-0.62

(62)
2.73

(60)
3.40

(63)
4.63

(66)
4.81

(N
/A)

      D
ifference

-1.40
-1.81

-0.85
-0.39

0.49
1.27

1.06
   IM

 U
.S. O

pen End Private R
eal Estate (SA+C

F) M
edian

1.61
5.60

-0.06
2.93

3.87
5.33

N
/A

TA
 R

ealty C
ore Property Fund LP

1.92
(20)

4.60
(71)

0.47
(33)

5.66
(11)

N
/A

N
/A

6.56
(N

/A
)

05/01/2021
   N

C
R

EIF Fund Index-O
D

C
E (VW

)
1.49

(68)
4.45

(72)
-0.62

(62)
2.73

(60)
3.40

(63)
4.63

(66)
3.41

(N
/A)

      D
ifference

0.44
0.16

1.10
2.93

N
/A

N
/A

3.15
   IM

 U
.S. O

pen End Private R
eal Estate (SA+C

F) M
edian

1.61
5.60

-0.06
2.93

3.87
5.33

N
/A

R
eturns for periods greater than one year are annualized.

R
eturns are expressed as percentages.

P
age 22



C
om

parative Perform
ance - IR

R

Q
TD

1 YR
3 YR

Inception
Inception

D
ate

Bloom
field C

apital Incom
e Fund V Series - A

-0.62
-2.48

-6.99
9.79

12/21/2018
Bloom

field C
apital Incom

e Fund V Series - B
1.54

2.09
5.64

6.50
04/20/2021

Bloom
field C

apital Incom
e Fund V Series - C

2.37
8.12

9.19
8.99

03/31/2023
Bloom

field C
apital Incom

e Fund V Series - D
1.87

7.35
N

/A
7.40

11/06/2024
M

etropolitan R
eal Estate Secondaries & C

o-Invest Fund, L.P.
0.00

-4.24
-16.81

1.31
12/30/2015

Abbott Secondary O
pportunites II LP

0.00
0.15

7.56
13.08

07/23/2021
Portfolio Advisors Secondary Fund IV

0.00
3.69

3.28
6.76

08/09/2021
Sturbridge D

iversified III
0.00

8.02
9.26

20.80
12/16/2022

Terracap Partners V LP
0.00

-41.87
-39.34

-28.03
05/03/2022

EnTrust Blue O
cean O

nshore II
0.00

N
/A

N
/A

-0.74
02/25/2026

C
om

parative Perform
ance - IR

R
Total Fund

A
s of June 30, 2026

P
age 23



Schedule of Investable A
ssets

Total Fund C
om

posite
Total Fund Policy

N
et C

ash Flow

$0

$18,900,000

$37,800,000

$56,700,000

$75,600,000

$94,500,000

$113,400,000

$132,300,000

$151,200,000

$170,100,000

$189,000,000

$207,900,000

-$18,900,000

Market Value

6/21
9/21

12/21
3/22

6/22
9/22

12/22
3/23

6/23
9/23

12/23
3/24

6/24
9/24

12/24
3/25

6/25
9/25

12/25
3/26

6/26

$106,567,983

$159,382,311

$179,111,275

Schedule of Investable A
ssets

Periods Ending
B

eginning
M

arket Value
$

C
ontributions

$
D

istributions
$

G
ain/Loss

$
N

et
C

ash Flow
$

Ending
M

arket Value
$

5 YR
156,629,256

354,740,823
-404,802,096

52,814,329
-50,061,273

159,382,311

Schedule of Investable A
ssets

Total Fund
5 Years Ending June 30, 2026

P
age 24



Peer G
roup A

nalysis - A
ll Public Plans-Total Fund

-4.0

-1.0

2.0

5.0

8.0

11.0

14.0

17.0

20.0

23.0

26.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

11.40
(2)

9.05
(14)

15.72
(42)

13.70
(40)

13.00
(39)

12.63
(22)

7.60
(24)

�

Index
13.36

(1)
10.65

(4)
21.36

(2)
17.03

(2)
16.62

(1)
15.72

(1)
9.94

(1)
�

M
edian

8.52
7.44

14.93
13.21

12.57
11.59

6.91

Peer G
roup A

nalysis - A
ll Public Plans-Total Fund

-28.0

-22.0

-16.0

-10.0

-4.0

2.0

8.0

14.0

20.0

26.0

32.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

11.32
(84)

14.19
(2)

12.73
(51)

-14.12
(66)

21.31
(3)

13.33
(42)

21.48
(12)

�

Index
15.66

(14)
16.65

(1)
18.23

(3)
-15.08

(79)
18.81

(8)
16.59

(10)
23.06

(5)
�

M
edian

13.66
9.89

12.73
-12.77

13.91
12.71

18.84

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

-2.11
(96)

0.94
(96)

5.12
(29)

8.07
(4)

-2.92
(100)

0.92
(3)

   Index
-2.39

(98)
2.33

(30)
7.18

(1)
9.05

(1)
-3.30

(100)
1.12

(3)
   M

edian
-0.70

2.08
4.64

6.34
0.29

-0.97

Strategy R
eview

Total Fund C
om

posite | Total Fund Policy
A

s of June 30, 2026

P
age 25



R
elative Perform

ance

C
um

ulative Annualized O
ver/U

nder R
elative Perform

ance
O

ver/U
nder Perform

ance

0.0

0.4

0.8

1.2

1.6

-0.4

-0.8

-1.2

-1.6

-2.0

-2.4

-2.8

-3.2

-3.6

Return (%)

9/21
12/21

3/22
6/22

9/22
12/22

3/23
6/23

9/23
12/23

3/24
6/24

9/24
12/24

3/25
6/25

9/25
12/25

3/26
6/26

R
elative Perform

ance
Total Fund

5 Years Ending June 30, 2026

C
alculation based on quarterly periodicity.

Benchm
ark: 65%

 M
SC

I AC
W

i  /  35%
 Barclays G

lobal Agg

P
age 26



Peer G
roup A

nalysis - IM
 U

.S. Large C
ap Value Equity (SA

+C
F)

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

6.51
(74)

9.42
(59)

13.11
(80)

12.35
(82)

12.51
(88)

12.42
(89)

7.81
(94)

�

Index
13.84

(23)
16.23

(21)
27.09

(27)
20.21

(27)
17.78

(41)
16.19

(46)
11.17

(52)
�

M
edian

10.18
10.65

21.34
17.40

16.84
15.70

11.31

Peer G
roup A

nalysis - IM
 U

.S. Large C
ap Value Equity (SA

+C
F)

-28.0

-20.0

-12.0

-4.0

4.0

12.0

20.0

28.0

36.0

44.0

52.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

8.90
(89)

12.68
(72)

9.06
(84)

-5.53
(56)

30.16
(28)

8.14
(36)

28.12
(43)

�

Index
15.91

(55)
14.37

(59)
11.46

(68)
-7.54

(69)
25.16

(76)
2.80

(68)
26.54

(57)
�

M
edian

16.48
15.69

13.77
-5.10

28.03
4.56

27.36

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

2.73
(25)

0.88
(87)

2.47
(92)

4.93
(45)

0.40
(62)

-2.34
(74)

   Index
2.10

(35)
3.81

(46)
5.33

(57)
3.79

(62)
2.14

(40)
-1.98

(68)
   M

edian
0.93

3.47
5.59

4.69
1.34

-1.26

Strategy R
eview

B
randyw

ine Large C
ap Value | R

ussell 1000 Value Index
A

s of June 30, 2026

P
age 27



Peer G
roup A

nalysis - IM
 U

.S. Large C
ap Value Equity (SA

+C
F)

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

13.52
(24)

15.39
(24)

27.62
(26)

20.86
(24)

19.58
(26)

17.90
(26)

13.27
(21)

�

Index
13.84

(23)
16.23

(21)
27.09

(27)
20.21

(27)
17.78

(41)
16.19

(46)
11.17

(52)
�

M
edian

10.18
10.65

21.34
17.40

16.84
15.70

11.31

Peer G
roup A

nalysis - IM
 U

.S. Large C
ap Value Equity (SA

+C
F)

-28.0

-20.0

-12.0

-4.0

4.0

12.0

20.0

28.0

36.0

44.0

52.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

20.10
(19)

15.24
(54)

11.00
(72)

-5.48
(54)

30.34
(27)

2.91
(67)

21.94
(91)

�

Index
15.91

(55)
14.37

(59)
11.46

(68)
-7.54

(69)
25.16

(76)
2.80

(68)
26.54

(57)
�

M
edian

16.48
15.69

13.77
-5.10

28.03
4.56

27.36

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

1.64
(42)

4.39
(38)

5.95
(44)

6.79
(25)

1.68
(44)

-0.81
(41)

   Index
2.10

(35)
3.81

(46)
5.33

(57)
3.79

(62)
2.14

(40)
-1.98

(68)
   M

edian
0.93

3.47
5.59

4.69
1.34

-1.26

Strategy R
eview

PN
C

 Large C
ap Value | R

ussell 1000 Value Index
A

s of June 30, 2026

P
age 28



Peer G
roup A

nalysis - Sm
all B

lend

-4.0

2.0

8.0

14.0

20.0

26.0

32.0

38.0

44.0

50.0

56.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

24.05
(15)

22.39
(47)

41.81
(19)

25.93
(8)

21.65
(10)

18.60
(17)

10.11
(18)

�

Index
21.49

(32)
22.57

(44)
40.78

(23)
23.12

(20)
18.60

(27)
17.00

(31)
6.98

(67)
�

M
edian

19.88
22.02

34.01
19.68

16.32
15.67

7.76

Peer G
roup A

nalysis - Sm
all B

lend

-36.0

-28.0

-20.0

-12.0

-4.0

4.0

12.0

20.0

28.0

36.0

44.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

14.14
(12)

14.82
(19)

20.59
(13)

-23.11
(96)

30.27
(13)

16.99
(34)

N
/A

�

Index
12.81

(17)
11.54

(43)
16.93

(44)
-20.44

(84)
14.82

(87)
19.96

(18)
25.53

(40)
�

M
edian

8.27
11.00

16.43
-16.75

22.89
12.73

24.67

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

-1.34
(90)

1.90
(49)

13.71
(3)

9.00
(21)

-9.62
(81)

0.73
(28)

   Index
0.89

(63)
2.19

(38)
12.39

(10)
8.50

(24)
-9.48

(77)
0.33

(38)
   M

edian
1.29

1.89
8.25

6.51
-8.19

-0.17

Strategy R
eview

Federated M
D

T Sm
all C

ap C
ore (Q

ISC
X) | R

ussell 2000 Index
A

s of June 30, 2026

P
age 29



Peer G
roup A

nalysis - Foreign Large B
lend

0.0

4.0

8.0

12.0

16.0

20.0

24.0

28.0

32.0

36.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

18.39
(4)

14.91
(14)

11.00
(93)

16.59
(81)

15.21
(72)

16.23
(59)

5.76
(91)

�

Index
14.49

(13)
13.68

(24)
27.66

(17)
22.59

(25)
18.82

(26)
17.26

(34)
8.79

(43)
�

M
edian

10.46
10.45

21.43
19.66

16.72
16.65

8.42

Peer G
roup A

nalysis - Foreign Large B
lend

-40.0

-30.0

-20.0

-10.0

0.0

10.0

20.0

30.0

40.0

50.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

21.25
(96)

7.79
(14)

16.61
(47)

-28.71
(100)

17.53
(3)

32.94
(1)

35.60
(1)

�

Index
32.39

(37)
5.53

(35)
15.62

(59)
-16.00

(52)
7.82

(73)
10.65

(44)
21.51

(61)
�

M
edian

31.17
4.62

16.26
-15.94

10.27
9.71

22.07

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

-2.95
(90)

-4.66
(100)

1.32
(92)

19.89
(1)

4.70
(88)

-7.02
(30)

   Index
-0.71

(71)
5.05

(28)
6.89

(15)
12.03

(39)
5.23

(81)
-7.60

(55)
   M

edian
0.84

4.36
5.10

11.59
6.77

-7.50

Strategy R
eview

W
C

M
 Focused Int'l G

row
th Fund LP | M

SC
I A

C
 W

orld ex U
SA

 (N
et)

A
s of June 30, 2026
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H
istorical Statistics 5 Years

R
eturn

Standard
D

eviation
Sharpe
R

atio
U

p
M

arket
C

apture
U

p
Q

uarters
D

ow
n

M
arket

C
apture

D
ow

n
Q

uarters

Investm
ent

5.76
19.46

0.21
108.54

12
125.80

8
   Index

8.79
15.43

0.40
100.00

13
100.00

7
   .

3.52
0.55

N
/A

7.83
20

-8.05
N

/A

H
istorical Statistics 3 Years

R
eturn

Standard
D

eviation
Sharpe
R

atio
U

p
M

arket
C

apture
U

p
Q

uarters
D

ow
n

M
arket

C
apture

D
ow

n
Q

uarters

Investm
ent

15.21
17.20

0.65
100.95

7
125.11

5
   Index

18.82
13.70

1.00
100.00

9
100.00

3
   .

4.64
0.22

N
/A

9.30
12

-15.49
N

/A

R
isk and R

eturn 3 Years

Investm
ent

Index

14.0

16.0

18.0

20.0

R etu rn (%)

12.6
13.3

14.0
14.7

15.4
16.1

16.8
17.5

18.2

R
isk (Standard D

eviation %
)

R
isk and R

eturn 5 Years

Investm
ent

Index

4.0

6.0

8.0

10.0

R etu rn (%)

14.4
15.2

16.0
16.8

17.6
18.4

19.2
20.0

20.8

R
isk (Standard D

eviation %
)

3 Years R
olling Percentile R

anking vs. Foreign Large B
lend

0.0

25.0

50.0

75.0

100.0

R eturn Percen ti le R ank

9/21
3/22

9/22
3/23

9/23
3/24

9/24
3/25

9/25
6/26

Total Period
5-25

C
ount

25-M
edian

C
ount

M
edian-75
C

ount
75-95
C

ount
Investm

ent
20

8
(40%

)
2

(10%
)

3
(15%

)
7

(35%
)

¾
Index

20
0

(0%
)

5
(25%

)
15

(75%
)

0
(0%

)
¾

5 Years R
olling Percentile R

anking vs. Foreign Large B
lend

0.0

25.0

50.0

75.0

100.0

R eturn Percen ti le R ank

9/21
3/22

9/22
3/23

9/23
3/24

9/24
3/25

9/25
6/26

Total Period
5-25

C
ount

25-M
edian

C
ount

M
edian-75
C

ount
75-95
C

ount
Investm

ent
12

6
(50%

)
2

(17%
)

1
(8%

)
3

(25%
)

¾
Index

20
0

(0%
)

5
(25%

)
15

(75%
)

0
(0%

)
¾

Strategy R
eview

W
C

M
 Focused Int'l G

row
th Fund LP | M

SC
I A

C
 W

orld ex U
SA

 (N
et)

A
s of June 30, 2026

P
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Peer G
roup A

nalysis - IM
 U

.S. Interm
ediate D

uration (SA
+C

F)

-0.8

0.0

0.8

1.6

2.4

3.2

4.0

4.8

5.6

6.4

7.2

8.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

0.60
(57)

0.68
(66)

3.57
(71)

5.38
(42)

5.28
(36)

4.31
(21)

1.78
(31)

�

Index
0.43

(89)
0.40

(96)
3.14

(95)
4.92

(92)
4.68

(88)
3.46

(89)
1.22

(90)
�

M
edian

0.62
0.75

3.75
5.31

5.10
3.94

1.58

Peer G
roup A

nalysis - IM
 U

.S. Interm
ediate D

uration (SA
+C

F)

-16.0

-13.0

-10.0

-7.0

-4.0

-1.0

2.0

5.0

8.0

11.0

14.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

7.31
(50)

3.76
(40)

6.55
(17)

-8.15
(52)

-0.82
(44)

8.23
(11)

7.72
(18)

�

Index
6.97

(75)
3.00

(79)
5.24

(82)
-8.24

(59)
-1.44

(88)
6.43

(66)
6.80

(61)
�

M
edian

7.30
3.50

5.75
-8.13

-0.89
6.81

6.96

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

0.09
(59)

1.24
(52)

1.61
(66)

1.85
(13)

2.42
(61)

-1.48
(47)

   Index
-0.02

(87)
1.20

(69)
1.51

(84)
1.67

(57)
2.42

(60)
-1.60

(66)
   M

edian
0.12

1.24
1.73

1.69
2.45

-1.52

Strategy R
eview

Total PN
C
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posite | B

loom
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A
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H
istorical Statistics 5 Years

R
eturn

Standard
D

eviation
Sharpe
R

atio
U

p
M

arket
C

apture
U

p
Q

uarters
D

ow
n

M
arket

C
apture

D
ow

n
Q

uarters

Investm
ent

1.78
4.43

-0.37
109.59

13
100.88

7
   Index

1.22
4.13

-0.55
100.00

11
100.00

9
   .

3.52
0.55

N
/A

34.98
20

-24.29
N

/A

H
istorical Statistics 3 Years

R
eturn

Standard
D

eviation
Sharpe
R

atio
U

p
M

arket
C

apture
U

p
Q

uarters
D

ow
n

M
arket

C
apture

D
ow

n
Q

uarters

Investm
ent

5.28
3.53

0.19
109.05

10
102.81

2
   Index

4.68
3.32

0.03
100.00

8
100.00

4
   .

4.64
0.22

N
/A

44.45
12

-51.00
N

/A

R
isk and R

eturn 3 Years

Investm
ent

Index

4.5

4.8

5.1

5.4

R etu rn (%)

3.1
3.2

3.3
3.4

3.5
3.6

R
isk (Standard D

eviation %
)

R
isk and R

eturn 5 Years

Investm
ent

Index

1.0

1.2

1.4

1.6

1.8

2.0

R etu rn (%)

3.9
4.0

4.1
4.2

4.3
4.4

4.5

R
isk (Standard D

eviation %
)

3 Years R
olling Percentile R

anking vs. IM
 U

.S. Interm
ediate D

uration (SA
+C

F)
0.0

25.0

50.0

75.0

100.0

R eturn Percen ti le R ank

9/21
3/22

9/22
3/23

9/23
3/24

9/24
3/25

9/25
6/26

Total Period
5-25

C
ount

25-M
edian

C
ount

M
edian-75
C

ount
75-95
C

ount
Investm

ent
20

7
(35%

)
13

(65%
)

0
(0%

)
0

(0%
)

¾
Index

20
0

(0%
)

0
(0%

)
2

(10%
)

18
(90%

)
¾

5 Years R
olling Percentile R

anking vs. IM
 U

.S. Interm
ediate D

uration (SA
+C

F)
0.0

25.0

50.0

75.0

100.0

R eturn Percen ti le R ank

9/21
3/22

9/22
3/23

9/23
3/24

9/24
3/25

9/25
6/26

Total Period
5-25

C
ount

25-M
edian

C
ount

M
edian-75
C

ount
75-95
C

ount
Investm

ent
20

13
(65%

)
7

(35%
)

0
(0%

)
0

(0%
)

¾
Index

20
0

(0%
)

0
(0%

)
0

(0%
)

20
(100%

)
¾

Strategy R
eview

Total PN
C

 Fixed Incom
e C

om
posite | B

loom
berg Interm

ediate U
S G

ovt/C
redit Idx

A
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P
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Peer G
roup A

nalysis - IM
 U

.S. O
pen End Private R

eal Estate (SA
+C

F)

-10.0

-7.0

-4.0

-1.0

2.0

5.0

8.0

11.0

14.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

0.08
(96)

0.64
(91)

2.64
(87)

2.19
(91)

-1.48
(72)

-2.93
(66)

2.34
(63)

�

Index
1.49

(68)
2.75

(65)
4.45

(72)
3.99

(76)
-0.62

(62)
-3.05

(71)
2.73

(60)
�

M
edian

1.61
2.94

5.60
4.74

-0.06
-2.45

2.93

Peer G
roup A

nalysis - IM
 U

.S. O
pen End Private R

eal Estate (SA
+C

F)

-36.0

-28.0

-20.0

-12.0

-4.0

4.0

12.0

20.0

28.0

36.0

44.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

3.09
(85)

-2.52
(79)

-9.55
(33)

8.03
(36)

21.86
(56)

3.50
(13)

9.62
(16)

�

Index
3.79

(70)
-1.43

(61)
-12.02

(58)
7.47

(45)
22.17

(53)
1.19

(60)
5.34

(72)
�

M
edian

5.11
-1.21

-10.49
7.13

22.49
1.56

6.93

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

0.55
(88)

0.64
(69)

1.35
(44)

0.14
(91)

0.93
(66)

0.47
(76)

   Index
1.25

(56)
0.91

(61)
0.73

(85)
1.03

(75)
1.06

(62)
1.16

(48)
   M

edian
1.28

1.13
1.28

1.30
1.18

1.03

Strategy R
eview

A
m

erican Strategic Value R
ealty | N

C
R

EIF Fund Index-O
D

C
E (VW

)
A
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Peer G
roup A

nalysis - IM
 U

.S. O
pen End Private R

eal Estate (SA
+C

F)

-10.0

-7.0

-4.0

-1.0

2.0

5.0

8.0

11.0

14.0

Return

Q
TR

YTD
1 YR

2 YR
3 YR

4 YR
5 YR

Investm
ent

1.92
(20)

2.85
(62)

4.60
(71)

4.60
(63)

0.47
(33)

-1.03
(34)

5.66
(11)

�

Index
1.49

(68)
2.75

(65)
4.45

(72)
3.99

(76)
-0.62

(62)
-3.05

(71)
2.73

(60)
�

M
edian

1.61
2.94

5.60
4.74

-0.06
-2.45

2.93

Peer G
roup A

nalysis - IM
 U

.S. O
pen End Private R

eal Estate (SA
+C

F)

-36.0

-28.0

-20.0

-12.0

-4.0

4.0

12.0

20.0

28.0

36.0

44.0

Return
2025

2024
2023

2022
2021

2020
2019

Investm
ent

4.44
(62)

1.27
(21)

-8.17
(28)

9.43
(12)

N
/A

N
/A

N
/A

�

Index
3.79

(70)
-1.43

(61)
-12.02

(58)
7.47

(45)
22.17

(53)
1.19

(60)
5.34

(72)
�

M
edian

5.11
-1.21

-10.49
7.13

22.49
1.56

6.93

C
om

parative Perform
ance

1 Q
tr Ending

M
ar-2026

1 Q
tr Ending

D
ec-2025

1 Q
tr Ending

Sep-2025
1 Q

tr Ending
Jun-2025

1 Q
tr Ending

M
ar-2025

1 Q
tr Ending

D
ec-2024

Investm
ent

0.91
(82)

0.76
(65)

0.94
(72)

0.80
(81)

1.88
(16)

1.65
(28)

   Index
1.25

(56)
0.91

(61)
0.73

(85)
1.03

(75)
1.06

(62)
1.16

(48)
   M

edian
1.28

1.13
1.28

1.30
1.18

1.03

Strategy R
eview
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C
R
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D

C
E (VW

)
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Fund Inform
ation

Type of Fund:
D

irect
Vintage Year:

2018
Strategy Type:

R
eal Estate - D

ebt
M

anagem
ent Fee:

1.5%
Target IR

R
:

8.5%
 (Series A only)

Inception:
11/16/2018

G
eneral Partner:

Bloom
field C

apital Partners V, LLC
Investm

ent Strategy:
The investm

ent strategy of each Series of the Fund w
ill have a prim

ary focus on private credit and specialty finance assets (w
hich is expected to include real estate debt and other general

debt and debt-related investm
ents) w

ith short to interm
ediate-term

 durations and often contractual cash flow
s.  The M

anaging M
em

ber’s goal is to preserve invested capital, and generate
returns that have a low

 correlation to traditional public m
arkets (although there can be no assurances that this goal w

ill be realized).  The Fund w
ill target m

iddle m
arket opportunities in real

estate debt and other general debt and debt-related transactions (including R
EO

 properties, and preferred equity, that w
ould include debt-like characteristics). The Fund generally w

ill not
invest in traditional leveraged com

m
on equity positions in real estate; how

ever, the Fund m
ay acquire R

EO
 and sim

ilar non-traditional properties and m
ay also take incidental or pledged

equity positions in connection w
ith certain loans in order to obtain supplem

ental collateral to enhance the strength of the prim
ary credit investm

ent, and/or to expedite any requisite
foreclosure process w

ith such loan for the benefit of the Fund. The prim
ary focus of private credit and specialty finance assets (including real estate debt and other general debt and debt-

related investm
ents) w

ill be to capitalize on gap, transitional, bridge, special situation and opportunistic financings that are tim
e sensitive, com

plex, and that the M
anaging M

em
ber believes

offer attractive risk-adjusted returns.  Each Series of the Fund m
ay also variously co-invest in opportunities originated by other investors w

here the overall investm
ent opportunity is of the

sam
e or sim

ilar nature as the Series typically invests.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$2,134,011

C
apital Invested:

$2,385,367
M

anagem
ent Fees:

-
Expenses:

-
Interest:

-
Total C

ontributions:
$2,385,367

R
em

aining C
apital C

om
m

itm
ent:

-

Total D
istributions:

$2,983,529
M

arket Value:
$94,760

Inception D
ate:

12/21/2018
Inception IR

R
:

9.8
TVPI:

1.3

C
ash Flow

 A
nalysisN

et Asset Value
D

istribution
C

ontributions

$0.0

$800,000.0

$1,600,000.0

$2,400,000.0

$3,200,000.0

$4,000,000.0

-$800,000.0
12/18

9/19
6/20

3/21
12/21

9/22
6/23

3/24
12/24

9/25
6/26

Private Equity Fund O
verview

B
loom

field C
apital Incom

e Fund V Series - A
A

s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.

P
age 36



Fund Inform
ation

Type of Fund:
D

irect
Vintage Year:

2021
Strategy Type:

R
eal Estate - D

ebt
M

anagem
ent Fee:

1.5%
 on capital com

m
itm

ents of $10 m
illion or m

ore; 1.75%
 on capital

com
m

itm
ents less than $10 m

illion
Target IR

R
:

7.5%
 cum

ulative but non-com
pounding annual rate of return on C

apital
C

ontributio
Inception:

04/01/2021

G
eneral Partner:

Bloom
field C

apital Partners V, LLC
Investm

ent Strategy:
The investm

ent strategy of each Series of the Fund w
ill have a prim

ary focus on private credit and specialty finance assets (w
hich is expected to include real estate debt and other general

debt and debt-related investm
ents) w

ith short to interm
ediate-term

 durations and often contractual cash flow
s.  The M

anaging M
em

ber’s goal is to preserve invested capital, and generate
returns that have a low

 correlation to traditional public m
arkets (although there can be no assurances that this goal w

ill be realized).  The Fund w
ill target m

iddle m
arket opportunities in real

estate debt and other general debt and debt-related transactions (including R
EO

 properties, and preferred equity, that w
ould include debt-like characteristics). The Fund generally w

ill not
invest in traditional leveraged com

m
on equity positions in real estate; how

ever, the Fund m
ay acquire R

EO
 and sim

ilar non-traditional properties and m
ay also take incidental or pledged

equity positions in connection w
ith certain loans in order to obtain supplem

ental collateral to enhance the strength of the prim
ary credit investm

ent, and/or to expedite any requisite
foreclosure process w

ith such loan for the benefit of the Fund. The prim
ary focus of private credit and specialty finance assets (including real estate debt and other general debt and debt-

related investm
ents) w

ill be to capitalize on gap, transitional, bridge, special situation and opportunistic financings that are tim
e sensitive, com

plex, and that the M
anaging M

em
ber believes

offer attractive risk-adjusted returns.  Each Series of the Fund m
ay also variously co-invest in opportunities originated by other investors w

here the overall investm
ent opportunity is of the

sam
e or sim

ilar nature as the Series typically invests.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$2,166,648

C
apital Invested:

$2,166,648
M

anagem
ent Fees:

-
Expenses:

-
Interest:

-
Total C

ontributions:
$2,166,648

R
em

aining C
apital C

om
m

itm
ent:

-

Total D
istributions:

$1,807,502
M

arket Value:
$821,873

Inception D
ate:

04/20/2021
Inception IR

R
:

6.5
TVPI:

1.2

C
ash Flow

 A
nalysisN

et Asset Value
D

istribution
C

ontributions

$0.0

$600,000.0

$1,200,000.0

$1,800,000.0

$2,400,000.0

$3,000,000.0

-$600,000.0
4/21

10/21
4/22

10/22
4/23

10/23
4/24

10/24
4/25

10/25
6/26

Private Equity Fund O
verview

B
loom

field C
apital Incom

e Fund V Series - B
A

s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.

P
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Fund Inform
ation

Type of Fund:
D

irect
Vintage Year:

2021
Strategy Type:

R
eal Estate - D

ebt
M

anagem
ent Fee:

1.5%
 on capital com

m
itm

ents of $10 m
illion or m

ore; 1.75%
 on capital

com
m

itm
ents less than $10 m

illion
Target IR

R
:

7.5%
 cum

ulative but non-com
pounding annual rate of return on C

apital
C

ontributio
Inception:

04/01/2021

G
eneral Partner:

Bloom
field C

apital Partners V, LLC
Investm

ent Strategy:
The investm

ent strategy of each Series of the Fund w
ill have a prim

ary focus on private credit and specialty finance assets (w
hich is expected to include real estate debt and other general

debt and debt-related investm
ents) w

ith short to interm
ediate-term

 durations and often contractual cash flow
s.  The M

anaging M
em

ber’s goal is to preserve invested capital, and generate
returns that have a low

 correlation to traditional public m
arkets (although there can be no assurances that this goal w

ill be realized).  The Fund w
ill target m

iddle m
arket opportunities in real

estate debt and other general debt and debt-related transactions (including R
EO

 properties, and preferred equity, that w
ould include debt-like characteristics). The Fund generally w

ill not
invest in traditional leveraged com

m
on equity positions in real estate; how

ever, the Fund m
ay acquire R

EO
 and sim

ilar non-traditional properties and m
ay also take incidental or pledged

equity positions in connection w
ith certain loans in order to obtain supplem

ental collateral to enhance the strength of the prim
ary credit investm

ent, and/or to expedite any requisite
foreclosure process w

ith such loan for the benefit of the Fund. The prim
ary focus of private credit and specialty finance assets (including real estate debt and other general debt and debt-

related investm
ents) w

ill be to capitalize on gap, transitional, bridge, special situation and opportunistic financings that are tim
e sensitive, com

plex, and that the M
anaging M

em
ber believes

offer attractive risk-adjusted returns.  Each Series of the Fund m
ay also variously co-invest in opportunities originated by other investors w

here the overall investm
ent opportunity is of the

sam
e or sim

ilar nature as the Series typically invests.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$949,400

C
apital Invested:

$949,400
M

anagem
ent Fees:

-
Expenses:

-
Interest:

-
Total C

ontributions:
$949,400

R
em

aining C
apital C

om
m

itm
ent:

-

Total D
istributions:

$546,501
M

arket Value:
$577,361

Inception D
ate:

03/31/2023
Inception IR

R
:

9.0
TVPI:

1.2

C
ash Flow

 A
nalysisN

et Asset Value
D

istribution
C

ontributions

$0.0

$260,000.0

$520,000.0

$780,000.0

$1,040,000.0

$1,300,000.0

-$260,000.0
3/23

6/23
9/23

12/23
3/24

6/24
9/24

12/24
3/25

6/25
9/25

12/25
3/26

6/26

Private Equity Fund O
verview

B
loom

field C
apital Incom

e Fund V Series - C
A

s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.

P
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Fund Inform
ation

Type of Fund:
Value Add

Vintage Year:
2025

Strategy Type:
R

eal Estate - D
ebt

M
anagem

ent Fee:
1.75%

 on unlevered invested capital (com
m

itm
ents under $10 m

illion)/1.5%
 on

unlevered invested capital (com
m

itm
ents >= $10 m

illion)
Target IR

R
:

7.5%
Inception:

01/31/2025
G

eneral Partner:
Bloom

field C
apital Partners V, LLC

Investm
ent Strategy:

BC
IFV-D

 w
ill have a prim

ary focus on real estate private credit and specialty finance assets such as notes, loans, bonds, debentures, receivables, judgem
ents, charge-offs, liens (including

tax liens), pledges, lines of credit, and unsecured loans w
ith short to interm

ediate-term
 durations and often w

ith contractual cash flow
s. BC

IFV-D
 w

ill seek to capitalize on opportunities that
include i) the origination of real estate debt and other general debt and debt related securities and instrum

ents that are typically characterized as gap, transitional or opportunistic financings
requiring acute closing urgency due to discounted loan payoffs or opportunistic acquisitions, oftentim

es involving value-add real estate opportunities, real estate ow
ned properties,

partnership buyouts, or balance sheet restructuring; ii) acquisitions of loans, notes, m
ortgages, deeds of trust, m

unicipal bonds, com
m

ercial m
ortgage-backed securities, and other

instrum
ents secured by various types of com

m
ercial real estate or real estate-related assets; iii) secondary-m

arket acquisitions of m
ixed private credit and specialty finance instrum

ents
such as notes, loans, bonds, debentures, receivables, judgem

ents, charge-offs, liens, pledges, lines of credit, and unsecured loans; iv) other opportunistic and value-oriented real estate
debt and other general debt and debt-like one-off or platform

 investm
ents that the general partner believes represents discrepancies from

, or discounts to, intrinsic value.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$2,111,705

C
apital Invested:

$2,111,705
M

anagem
ent Fees:

-
Expenses:

-
Interest:

-
Total C

ontributions:
$2,111,705

R
em

aining C
apital C

om
m

itm
ent:

-

Total D
istributions:

$834,078
M

arket Value:
$1,361,414

Inception D
ate:

11/06/2024
Inception IR

R
:

7.4
TVPI:

1.0

C
ash Flow

 A
nalysisN

et Asset Value
D

istribution
C

ontributions

$0.0

$600,000.0

$1,200,000.0

$1,800,000.0

$2,400,000.0

$3,000,000.0

-$600,000.0
12/24

3/25
6/25

9/25
12/25

3/26
6/26

Private Equity Fund O
verview

B
loom

field C
apital Incom

e Fund V Series - D
A

s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.

P
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Fund Inform
ation

Type of Fund:
O

ther
Vintage Year:

2014
Strategy Type:

R
eal Estate

M
anagem

ent Fee:
1%

 of com
m

itted capital per annum
 during investm

ent period. 1%
 of unreturned

capital per annum
 therafter.

Target IR
R

:
8.00%

Inception:
07/30/2014

G
eneral Partner:

M
R

EP SC
IF, LLC

Investm
ent Strategy:

M
R

EP SC
IF is a closed-end com

m
ingled partnership focused on the acquisition of secondary interests in value add and opportunistic real estate private equity funds and direct co-

investm
ents into properties.  M

etropolitan leverages our long standing relationships w
ith underlying fund m

anagers to source opportunities that m
atch our target investm

ent profile.  This
fund w

ill predom
inantly invest in N

orth Am
erica, Europe and Asia w

ith the ability to invest a sm
all am

ount of the com
m

itted capital in Latin Am
erica as w

ell.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$2,000,000

C
apital Invested:

$1,661,691
M

anagem
ent Fees:

$31,562
Expenses:

-
Interest:

-
Total C

ontributions:
$1,661,691

R
em

aining C
apital C

om
m

itm
ent:

$1,255,116

Total D
istributions:

$1,404,459
M

arket Value:
$343,948

Inception D
ate:

12/30/2015
Inception IR

R
:

1.3
TVPI:

1.1

C
ash Flow

 A
nalysisN

et Asset Value
D

istribution
C

ontributions

$0.0

$450,000.0

$900,000.0

$1,350,000.0

$1,800,000.0

$2,250,000.0

-$450,000.0
12/15

9/16
6/17

3/18
12/18

9/19
6/20

3/21
12/21

9/22
6/23

3/24
12/24

9/25
6/26

Private Equity Fund O
verview

M
etropolitan R

eal Estate Secondaries &
 C

o-Invest Fund, L.P.
A

s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.

P
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Fund Inform
ation

Type of Fund:
Secondary

Vintage Year:
2016

Strategy Type:
Secondaries

M
anagem

ent Fee:
Years 1 - 5 1.00%

 of Invested C
apital Years 6+ 90%

 of prior years m
anagem

ent
fee.

Target IR
R

:
Inception:

07/01/2021
G

eneral Partner:
Investm

ent Strategy:
ASO

 II w
ill em

ploy an opportunistic approach at the sm
aller end of the secondary m

arket. The ttarget fund size is $250M
 and the team

 plans to invest in 15-25 transactions over a four-year
pperiod, equating to approxim

ately 20-40 underlying fund interests and 150-250 com
panies. The fund w

ill invest in a broad array of investm
ent opportunities w

ith a focus prim
arily on

buyout, grow
th equity, and venture capital, but it w

ill also consider other investm
ent opportunities, including but not lim

ited to, co-investm
ent opportunities, fund restructurings and direct

secondaries.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$5,000,000

C
apital Invested:

$4,713,233
M

anagem
ent Fees:

$163,464
Expenses:

-
Interest:

-
Total C

ontributions:
$4,876,697

R
em

aining C
apital C

om
m

itm
ent:

$1,698,303

Total D
istributions:

$2,325,000
M

arket Value:
$4,289,033

Inception D
ate:

07/23/2021
Inception IR

R
:

13.1
TVPI:

1.4

C
ash Flow

 A
nalysis

N
et Asset Value

D
istribution

C
ontributions

$0.0

$1,400,000.0

$2,800,000.0

$4,200,000.0

$5,600,000.0

$7,000,000.0

-$1,400,000.0
7/21

1/22
7/22

1/23
7/23

1/24
7/24

1/25
7/25

1/26
6/26

Private Equity Fund O
verview

A
bbott Secondary O

pportunites II LP
A

s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.

P
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Fund Inform
ation

Type of Fund:
Secondary

Vintage Year:
2020

Strategy Type:
Secondaries

M
anagem

ent Fee:
Investm

ent Period: 1.25%
 per annum

, based on the value of closed investm
ents

Target IR
R

:
10%

; incentive: 10%
 on net gains in excess of the 10%

 preferred return, payble o
Inception:

12/31/2019
G

eneral Partner:
PASF IV (G

P), LLC
Investm

ent Strategy:
PASF IV seeks to create a diversified portfolio of (i) private equity lim

ited partnership interests purchased on the secondary m
arket and (ii) a lim

ited num
ber of direct private equity co-

investm
ents that generate attractive risk adjusted returns. PA, through PASF IV, w

ill leverage its extensive private m
arkets experience, proprietary resources and long-standing industry

relationships to source, underw
rite and execute attractive secondary investm

ents and co-investm
ents. It is expected that the Fund w

ill be diversified across vintage year, investm
ent

strategy, industry, geography and fund sponsor.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$5,000,000

C
apital Invested:

$4,779,755
M

anagem
ent Fees:

-
Expenses:

-
Interest:

-
Total C

ontributions:
$4,779,755

R
em

aining C
apital C

om
m

itm
ent:

$744,657

Total D
istributions:

$1,489,570
M

arket Value:
$4,599,026

Inception D
ate:

08/09/2021
Inception IR

R
:

6.8
TVPI:

1.3

C
ash Flow

 A
nalysis

N
et Asset Value

D
istribution

C
ontributions

$0.0

$1,400,000.0

$2,800,000.0

$4,200,000.0

$5,600,000.0

$7,000,000.0

-$1,400,000.0
9/21

3/22
9/22

3/23
9/23

3/24
9/24

3/25
9/25

6/26

Private Equity Fund O
verview

Portfolio A
dvisors Secondary Fund IV

A
s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.
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Fund Inform
ation

Type of Fund:
Secondary

Vintage Year:
2021

Strategy Type:
Secondaries

M
anagem

ent Fee:
1.25%

Target IR
R

:
7.00%

Inception:
12/03/2021

G
eneral Partner:

SD
PE III G

P, LP
Investm

ent Strategy:
The investm

ent strategy provides investors w
ith attractive risk-adjusted returns through the construction of a highly diversified portfolio of secondary investm

ents by participating in
segm

ents of the secondary m
arket deem

ed less com
petitive.

The prim
ary focus is on the purchase of Fund-of-Funds and Secondary Funds (“Pooled Funds”). Each Pooled Fund typically ow

ns diversified portfolios of underlying private equity funds. In
addition, they pursue “Tail-End” transactions, w

hich involves the purchase of private equity fund interests tow
ard the end of their fund lives and close to their liquidation point. Pooled Funds

and Tail-End transactions together com
prise our N

iche Fund transactions.

M
anagem

ent seeks to provide investors w
ith a highly diversified private equity portfolio, acquired at a discount to N

et Asset Value and expect the portfolio to be diversified across underlying
funds, geographies, vintages, strategies, industries, and portfolio com

panies.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$2,000,000

C
apital Invested:

$2,180,261
M

anagem
ent Fees:

-
Expenses:

$18,866
Interest:

-
Total C

ontributions:
$2,199,127

R
em

aining C
apital C

om
m

itm
ent:

$37,679

Total D
istributions:

$802,590
M

arket Value:
$2,275,439

Inception D
ate:

12/16/2022
Inception IR

R
:

20.8
TVPI:

1.4

C
ash Flow

 A
nalysisN

et Asset Value
D

istribution
C

ontributions

$0.0

$700,000.0

$1,400,000.0

$2,100,000.0

$2,800,000.0

$3,500,000.0

-$700,000.0
12/22

3/23
6/23

9/23
12/23

3/24
6/24

9/24
12/24

3/25
6/25

9/25
12/25

3/26
6/26

Private Equity Fund O
verview

Sturbridge D
iversified III

A
s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.

P
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Fund Inform
ation

Type of Fund:
Partnership

Vintage Year:
2020

Strategy Type:
Value-Add R

eal Estate
M

anagem
ent Fee:

1.5%
 on C

om
m

itted C
apital D

uring the Investm
ent Period; 1.5%

 on Invested
C

apital thereafter
Target IR

R
:

8.00%
Inception:

01/01/2020
G

eneral Partner:
TerraC

ap Partners G
P V LLC

Investm
ent Strategy:

TerraC
ap M

anagem
ent, LLC

 considers them
atic factors such as business form

ation, em
ploym

ent grow
th and population grow

th, corporate relocations, G
D

P grow
th and in m

igration on a
m

arket-by-m
arket basis, as m

ost m
etros and subm

arkets have different econom
ic-based industries and therefore m

ove through their econom
ic cycles differently. The Investm

ent M
anager

m
akes m

oderate strategic overw
eighting or underw

eighting to m
arkets, depending on the specific econom

ic drivers influencing supply and dem
and. The Investm

ent M
anager intends to

invest the Fund’s assets so that no econom
ic industry base w

ill be allow
ed to dom

inate any property or the portfolio’s perform
ance.

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$4,000,000

C
apital Invested:

$4,000,000
M

anagem
ent Fees:

$32,400
Expenses:

$229,751
Interest:

-
Total C

ontributions:
$4,262,151

R
em

aining C
apital C

om
m

itm
ent:

-$229,751

Total D
istributions:

$441,216
M

arket Value:
$947,916

Inception D
ate:

05/28/2022
Inception IR

R
:

-28.0
TVPI:

0.3

C
ash Flow

 A
nalysis

N
et Asset Value

D
istribution

C
ontributions

$0.0

$1,200,000.0

$2,400,000.0

$3,600,000.0

$4,800,000.0

$6,000,000.0

-$1,200,000.0
6/22

12/22
6/23

12/23
6/24

12/24
6/25

12/25
6/26

Private Equity Fund O
verview

Terracap Partners V LP
A

s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.
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Fund Inform
ation

Type of Fund:
D

irect
Vintage Year:

2023
Strategy Type:

D
irect Lending

M
anagem

ent Fee:
1.0%

 during invest; 1.5%
 thereafter

Target IR
R

:
6.00%

; Incentive of 15%
 upon realization (Euro W

aterfall)
Inception:

02/10/2023
G

eneral Partner:
Blue O

cean G
P

Investm
ent Strategy:

The Fund w
ill seek to generate attractive risk-adjusted returns by targeting direct lending and other investm

ent opportunities w
ithin the global m

aritim
e sector. In seeking to achieve its

investm
ent objective, the Fund w

ill be prim
arily engaged in lending to and investing in shipping com

panies, non-U
.S. registered oil services com

panies and other m
aritim

e businesses,
assets and operations related thereto.  This m

ay be accom
plished by loan originations and by the acquisition of secondary loans and loan and lease portfolios.  The Fund m

ay also
participate, as lessor, in asset financing leases (com

m
only characterized under accounting principles as finance leases) and other sale-leasebacks of com

m
ercial cargo vessels.  The Fund

also intends to invest in second lien and m
ezzanine loans to ship ow

ners and operators and other m
aritim

e businesses and hold equity interests such as shares and w
arrants in such

businesses, and to engage in m
ezzanine or other financings to such businesses, including through joint-venture vehicles or other equity financings. The proportion of assets sourced

through secondary transactions relative to direct origination activity is expected to fluctuate over tim
e. The Partnership m

ay also invest in public and non-public debt instrum
ents, including

investm
ents in U

.S. debt securities know
n as R

ule 144A securities

C
ash Flow

 Sum
m

ary

C
apital C

om
m

itted:
$5,000,000

C
apital Invested:

$630,074
M

anagem
ent Fees:

-
Expenses:

-
Interest:

-
Total C

ontributions:
$630,074

R
em

aining C
apital C

om
m

itm
ent:

$4,580,466

Total D
istributions:

$210,540
M

arket Value:
$416,526

Inception D
ate:

02/25/2026
Inception IR

R
:

-0.7
TVPI:

1.0

C
ash Flow

 A
nalysisN

et Asset Value
D

istribution
C

ontributions

$0.0

$180,000.0

$360,000.0

$540,000.0

$720,000.0

$900,000.0

-$180,000.0
3/26

6/26

Private Equity Fund O
verview

EnTrust B
lue O

cean O
nshore II

A
s of June 30, 2026

U
nless otherw

ise noted, m
anagem

ent fees and expenses (if show
n) are only those levied as part of a cash flow

 and m
ay not be inclusive of all fees paid.
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Total Fund Policy
A

llocation M
andate

W
eight (%

)
Jan-1990
S&P 500 Index

38.00
R

ussell 3000 Index
9.00

M
SC

I AC
 W

orld ex U
SA

16.00
Bloom

berg Interm
ediate U

S G
ovt/C

redit Idx
14.00

R
ussell 2000 Index

13.00
N

C
R

EIF Fund Index-O
D

C
E (VW

)
5.00

H
FR

I M
acro (Total) Index

3.00
90 D

ay U
.S. Treasury Bill

2.00

M
ar-2001

S&P 500 Index
38.00

R
ussell 3000 Index

9.00
M

SC
I AC

 W
orld ex U

SA (N
et)

16.00
Bloom

berg Interm
ediate U

S G
ovt/C

redit Idx
14.00

R
ussell 2000 Index

13.00
N

C
R

EIF Fund Index-O
D

C
E (VW

)
5.00

H
FR

I M
acro (Total) Index

3.00
90 D

ay U
.S. Treasury Bill

2.00

Jul-2013
R

ussell 1000 Index
42.00

M
SC

I AC
 W

orld ex U
SA (N

et)
17.00

Bloom
berg Interm

ediate U
S G

ovt/C
redit Idx

12.00
R

ussell 2000 Index
15.00

N
C

R
EIF Fund Index-O

D
C

E (EW
) (N

et)
10.00

H
FR

I M
acro (Total) Index

2.00
90 D

ay U
.S. Treasury Bill

2.00

Jan-2015
R

ussell 1000 Index
44.00

M
SC

I AC
 W

orld ex U
SA (N

et)
15.00

Bloom
berg Interm

ediate U
S G

ovt/C
redit Idx

12.00
R

ussell 2000 Index
15.00

N
C

R
EIF Fund Index-O

D
C

E (EW
) (N

et)
10.00

H
FR

I M
acro (Total) Index

2.00
90 D

ay U
.S. Treasury Bill

2.00

A
llocation M

andate
W

eight (%
)

D
ec-2016

R
ussell 3000 Index

60.00
M

SC
I AC

 W
orld ex U

SA (N
et)

12.00
Blm

bg. U
.S. Aggregate Index

16.00
N

C
R

EIF Fund Index-O
D

C
E (EW

) (N
et)

10.00
90 D

ay U
.S. Treasury Bill

2.00

Jun-2019
R

ussell 3000 Index
64.00

M
SC

I AC
 W

orld ex U
SA (N

et)
8.00

Blm
bg. U

.S. Aggregate Index
14.00

N
C

R
EIF Fund Index-O

D
C

E (EW
) (N

et)
12.00

90 D
ay U

.S. Treasury Bill
2.00

O
ct-2021

R
ussell 3000 Index

64.00
M

SC
I AC

 W
orld ex U

SA (N
et)

8.00
Bloom

berg Interm
ediate U

S G
ovt/C

redit Idx
14.00

N
C

R
EIF Fund Index-O

D
C

E (EW
) (N

et)
7.00

R
ussell 2000 Index

5.00
90 D

ay U
.S. Treasury Bill

2.00

D
ec-2022

R
ussell 3000 Index

64.00
M

SC
I AC

 W
orld ex U

SA (N
et)

8.00
Bloom

berg Interm
ediate U

S G
ovt/C

redit Idx
6.00

N
C

R
EIF Fund Index-O

D
C

E (EW
) (N

et)
10.00

R
ussell 2000 Index

10.00
90 D

ay U
.S. Treasury Bill

2.00

B
enchm

ark H
istory

Investm
ent Policy B

enchm
arks

A
s of June 30, 2026
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Total Fixed Incom
e Policy

A
llocation M

andate
W

eight (%
)

Jan-1973
Bloom

berg Interm
ediate U

S G
ovt/C

redit Idx
100.00

D
ec-2016

Blm
bg. U

.S. Aggregate Index
100.00

Jun-2019
Bloom

berg Interm
ediate U

S G
ovt/C

redit Idx
100.00

Total D
om

estic Equity Policy
A

llocation M
andate

W
eight (%

)
Jan-1979
R

ussell 3000 Index
100.00

Jul-2013
R

ussell 1000 Index
74.00

R
ussell 2000 Index

26.00

Jan-2015
R

ussell 1000 Index
75.00

R
ussell 2000 Index

25.00

Jun-2019
R

ussell 3000 Index
100.00

Total R
eal Estate Policy

A
llocation M

andate
W

eight (%
)

Jan-1978
N

C
R

EIF Fund Index-O
D

C
E (VW

)
100.00

Total International Equity Policy
A

llocation M
andate

W
eight (%

)
Jan-1988
M

SC
I AC

 W
orld ex U

SA
100.00

M
ar-2001

M
SC

I AC
 W

orld ex U
SA (N

et)
100.00

Total H
edge Fund Policy

A
llocation M

andate
W

eight (%
)

Jan-1990
H

FR
I M

acro (Total) Index
100.00

B
enchm

ark H
istory

Investm
ent Policy B

enchm
arks

A
s of June 30, 2026
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Estim
ated

A
nnual Fee

(%
)

M
arket Value

($)
Estim

ated
A

nnual Fee
($)

Fee Schedule

Total D
om

estic Equity C
om

posite
0.17

109,860,543
188,651

Fidelity Lrg C
ap G

ro Idx (FSPG
X)

0.04
27,364,399

9,578
0.04 %

 of Assets
PN

C
 Large C

ap Value
0.30

13,038,686
39,116

0.30 %
 of Assets

Fidelity M
id C

ap Index (FSM
D

X)
0.03

24,544,075
6,136

0.03 %
 of Assets

Brandyw
ine Large C

ap Value
0.44

12,882,879
56,532

0.45 %
 of First $10 M

0.40 %
 of N

ext $15 M
0.38 %

 of N
ext $25 M

0.35 %
 of N

ext $50 M
0.30 %

 Thereafter
Federated M

D
T Sm

all C
ap C

ore (Q
ISC

X)
0.89

8,284,027
73,728

0.89 %
 of Assets

Fidelity 500 Index Institutional (FXAIX)
0.02

23,746,477
3,562

0.02 %
 of Assets

Total International/G
lobal Equity

0.85
10,029,932

85,254
W

C
M

 Focused Int'l G
row

th Fund LP
0.85

10,029,932
85,254

0.85 %
 of Assets

Total Fixed Incom
e C

om
posite

0.66
9,520,692

62,530
PN

C
 C

ore Fixed Incom
e

0.20
6,075,486

12,151
0.20 %

 of Assets
PN

C
 H

igh Yield Fixed Incom
e (PIH

BX)
0.75

173,273
1,300

0.75 %
 of Assets

Total R
eal Estate C

om
posite

1.00
8,047,557

80,479
M

etropolitan R
eal Estate Secondaries & C

o-Invest Fund, L.P.
1.00

343,948
3,439

1.00 %
 of Assets

Am
erican Strategic Value R

ealty
1.10

2,697,780
29,676

1.10 %
 of First $25 M

0.95 %
 of N

ext $50 M
0.85 %

 Thereafter
TA R

ealty C
ore Property Fund LP

0.70
4,057,913

28,405
0.70 %

 of Assets
Terracap Partners V LP

2.00
947,916

18,958
2.00 %

 of First $10 M
1.75 %

 of N
ext $10 M

1.50 %
 Thereafter

Bloom
field C

apital Incom
e Fund V Series - A

1.50
94,760

1,421
1.50 %

 of Assets
Bloom

field C
apital Incom

e Fund V Series - B
1.50

821,873
12,328

1.50 %
 of Assets

Bloom
field C

apital Incom
e Fund V Series - C

1.50
577,361

8,660
1.50 %

 of Assets
Bloom

field C
apital Incom

e Fund V Series - D
1.50

1,361,414
20,421

1.50 %
 of Assets

EnTrust Blue O
cean O

nshore II
1.50

416,526
6,248

1.50 %
 of Assets

Taylor Police &
 Fire R

etirem
ent System

Fee A
nalysis

A
s of June 30, 2026

Fee inform
ation on this page is an illustrative estim

ate of m
anagem

ent fees based on current reported portfolio values.  Fee estim
ates do not reflect actual calculation m

ethodologies or applicable carried interest.
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Taylor Police &
 Fire R

etirem
ent System

Fee A
nalysis

A
s of June 30, 2026

Estim
ated

A
nnual Fee

(%
)

M
arket Value

($)
Estim

ated
A

nnual Fee
($)

Fee Schedule

Total Private Equity C
om

posite
1.15

11,163,498
128,821

Abbott Secondary O
pportunites II LP

1.00
4,289,033

42,890
1.00 %

 of Assets
Portfolio Advisors Secondary Fund IV

1.25
4,599,026

57,488
1.25 %

 of Assets
Sturbridge D

iversified III
1.25

2,275,439
28,443

1.25 %
 of Assets

Total C
ash C

om
posite

10,760,089
-

C
ash Account

10,570,471
-

C
ash Account from

 C
om

m
ingled Fund

189,618
-

Total Fund C
om

posite
0.34

159,382,311
545,735

Fee inform
ation on this page is an illustrative estim

ate of m
anagem

ent fees based on current reported portfolio values.  Fee estim
ates do not reflect actual calculation m

ethodologies or applicable carried interest.

P
age 49



R
ep

or
t S

ta
tis

tic
s 

D
ef

in
iti

on
s 

an
d 

D
es

cr
ip

tio
ns

 
 

 
  

A
ct

iv
e 

R
et

ur
n 

- A
rit

hm
et

ic
 d

iff
er

en
ce

 b
et

w
ee

n 
th

e 
m

an
ag

er
’s

 p
er

fo
rm

an
ce

 a
nd

 th
e 

de
si

gn
at

ed
 b

en
ch

m
ar

k 
re

tu
rn

 o
ve

r a
 s

pe
ci

fie
d 

tim
e 

pe
rio

d.
 

  
A

lp
ha

 
- A

 m
ea

su
re

 o
f t

he
 d

iff
er

en
ce

 b
et

w
ee

n 
a 

po
rtf

ol
io

's
 a

ct
ua

l p
er

fo
rm

an
ce

 a
nd

 it
s 

ex
pe

ct
ed

 re
tu

rn
 b

as
ed

 o
n 

its
 le

ve
l o

f r
is

k 
as

 d
et

er
m

in
ed

 b
y 

be
ta

. I
t d

et
er

m
in

es
 th

e 
po

rtf
ol

io
's

 
no

n-
sy

st
em

ic
 re

tu
rn

, o
r i

ts
 h

is
to

ric
al

 p
er

fo
rm

an
ce

 n
ot

 e
xp

la
in

ed
 b

y 
m

ov
em

en
ts

 o
f t

he
 m

ar
ke

t. 
  

B
et

a 
- A

 m
ea

su
re

 o
f t

he
 s

en
si

tiv
ity

 o
f a

 p
or

tfo
lio

 to
 th

e 
m

ov
em

en
ts

 in
 th

e 
m

ar
ke

t. 
It 

is
 a

 m
ea

su
re

 o
f t

he
 p

or
tfo

lio
's

 s
ys

te
m

at
ic

 ri
sk

. 
  

C
on

si
st

en
cy

 
- T

he
 p

er
ce

nt
ag

e 
of

 q
ua

rte
rs

 th
at

 a
 p

ro
du

ct
 a

ch
ie

ve
d 

a 
ra

te
 o

f r
et

ur
n 

hi
gh

er
 th

an
 th

at
 o

f i
ts

 b
en

ch
m

ar
k.

 H
ig

he
r c

on
si

st
en

cy
 in

di
ca

te
s 

th
e 

m
an

ag
er

 h
as

 c
on

tri
bu

te
d 

m
or

e 
to

 th
e 

pr
od

uc
t’s

 p
er

fo
rm

an
ce

. 
  

D
is

tr
ib

ut
ed

 to
 P

ai
d 

In
 (D

PI
) 

- T
he

 ra
tio

 o
f m

on
ey

 d
is

tri
bu

te
d 

to
 L

im
ite

d 
Pa

rtn
er

s 
by

 th
e 

fu
nd

, r
el

at
iv

e 
to

 c
on

tri
bu

tio
ns

.  
It 

is
 c

al
cu

la
te

d 
by

 d
iv

id
in

g 
cu

m
ul

at
iv

e 
di

st
rib

ut
io

ns
 b

y 
pa

id
 in

 c
ap

ita
l. 

 T
hi

s 
m

ul
tip

le
 

sh
ow

s 
th

e 
in

ve
st

or
 h

ow
 m

uc
h 

m
on

ey
 th

ey
 g

ot
 b

ac
k.

  I
t i

s 
a 

go
od

 m
ea

su
re

 fo
r e

va
lu

at
in

g 
a 

fu
nd

 la
te

r i
n 

its
 li

fe
 b

ec
au

se
 th

er
e 

ar
e 

m
or

e 
di

st
rib

ut
io

ns
 to

 m
ea

su
re

 a
ga

in
st

. 
  

D
ow

n 
M

ar
ke

t C
ap

tu
re

 
- T

he
 ra

tio
 o

f a
ve

ra
ge

 p
or

tfo
lio

 p
er

fo
rm

an
ce

 o
ve

r t
he

 d
es

ig
na

te
d 

be
nc

hm
ar

k 
du

rin
g 

pe
rio

ds
 o

f n
eg

at
iv

e 
re

tu
rn

s.
 A

 lo
w

er
 v

al
ue

 in
di

ca
te

s 
be

tte
r p

ro
du

ct
 p

er
fo

rm
an

ce
 

  
D

ow
ns

id
e 

R
is

k 
- A

 m
ea

su
re

 s
im

ila
r t

o 
st

an
da

rd
 d

ev
ia

tio
n 

th
at

 u
til

iz
es

 o
nl

y 
th

e 
ne

ga
tiv

e 
m

ov
em

en
ts

 o
f t

he
 re

tu
rn

 s
er

ie
s.

 It
 is

 c
al

cu
la

te
d 

by
 ta

ki
ng

 th
e 

st
an

da
rd

 d
ev

ia
tio

n 
of

 th
e 

ne
ga

tiv
e 

qu
ar

te
rly

 s
et

 o
f r

et
ur

ns
. A

 h
ig

he
r f

ac
to

r i
s 

in
di

ca
tiv

e 
of

 a
 ri

sk
ie

r p
ro

du
ct

. 
  

Ex
ce

ss
 R

et
ur

n 
- A

rit
hm

et
ic

 d
iff

er
en

ce
 b

et
w

ee
n 

th
e 

m
an

ag
er

’s
 p

er
fo

rm
an

ce
 a

nd
 th

e 
ris

k-
fre

e 
re

tu
rn

 o
ve

r a
 s

pe
ci

fie
d 

tim
e 

pe
rio

d.
 

  
Ex

ce
ss

 R
is

k 
- A

 m
ea

su
re

 o
f t

he
 s

ta
nd

ar
d 

de
vi

at
io

n 
of

 a
 p

or
tfo

lio
's

 p
er

fo
rm

an
ce

 re
la

tiv
e 

to
 th

e 
ris

k 
fre

e 
re

tu
rn

. 
  

In
fo

rm
at

io
n 

R
at

io
 

- T
hi

s 
ca

lc
ul

at
es

 th
e 

va
lu

e-
ad

de
d 

co
nt

rib
ut

io
n 

of
 th

e 
m

an
ag

er
 a

nd
 is

 d
er

iv
ed

 b
y 

di
vi

di
ng

 th
e 

ac
tiv

e 
ra

te
 o

f r
et

ur
n 

of
 th

e 
po

rtf
ol

io
 b

y 
th

e 
tra

ck
in

g 
er

ro
r. 

Th
e 

hi
gh

er
 th

e 
In

fo
rm

at
io

n 
R

at
io

, t
he

 m
or

e 
th

e 
m

an
ag

er
 h

as
 a

dd
ed

 v
al

ue
 to

 th
e 

po
rtf

ol
io

. 
  

Pu
bl

ic
 M

ar
ke

t E
qu

iv
al

en
t (

PM
E)

 
- D

es
ig

ns
 a

 s
et

 o
f a

na
ly

se
s 

us
ed

 in
 th

e 
Pr

iv
at

e 
Eq

ui
ty

 In
du

st
ry

 to
 e

va
lu

at
e 

th
e 

pe
rfo

rm
an

ce
 o

f a
 P

riv
at

e 
Eq

ui
ty

 F
un

d 
ag

ai
ns

t a
 p

ub
lic

 b
en

ch
m

ar
k 

or
 in

de
x.

 
  

R
-S

qu
ar

ed
 

- T
he

 p
er

ce
nt

ag
e 

of
 a

 p
or

tfo
lio

's
 p

er
fo

rm
an

ce
 th

at
 c

an
 b

e 
ex

pl
ai

ne
d 

by
 th

e 
be

ha
vi

or
 o

f t
he

 a
pp

ro
pr

ia
te

 b
en

ch
m

ar
k.

 A
 h

ig
h 

R
-S

qu
ar

ed
 m

ea
ns

 th
e 

po
rtf

ol
io

's
 p

er
fo

rm
an

ce
 h

as
 

hi
st

or
ic

al
ly

 m
ov

ed
 in

 th
e 

sa
m

e 
di

re
ct

io
n 

as
 th

e 
ap

pr
op

ria
te

 b
en

ch
m

ar
k.

 
  

R
et

ur
n 

- C
om

po
un

de
d 

ra
te

 o
f r

et
ur

n 
fo

r t
he

 p
er

io
d.

 
  

Sh
ar

pe
 R

at
io

 
- R

ep
re

se
nt

s 
th

e 
ex

ce
ss

 ra
te

 o
f r

et
ur

n 
ov

er
 th

e 
ris

k 
fre

e 
re

tu
rn

 d
iv

id
ed

 b
y 

th
e 

st
an

da
rd

 d
ev

ia
tio

n 
of

 th
e 

ex
ce

ss
 re

tu
rn

. T
he

 re
su

lt 
is

 a
n 

ab
so

lu
te

 ra
te

 o
f r

et
ur

n 
pe

r u
ni

t o
f r

is
k.

 A
 

hi
gh

er
 v

al
ue

 d
em

on
st

ra
te

s 
be

tte
r h

is
to

ric
al

 ri
sk

-a
dj

us
te

d 
pe

rfo
rm

an
ce

. 
  

St
an

da
rd

 D
ev

ia
tio

n 
- A

 s
ta

tis
tic

al
 m

ea
su

re
 o

f t
he

 ra
ng

e 
of

 a
 p

or
tfo

lio
's

 p
er

fo
rm

an
ce

. I
t r

ep
re

se
nt

s 
th

e 
va

ria
bi

lit
y 

of
 re

tu
rn

s 
ar

ou
nd

 th
e 

av
er

ag
e 

re
tu

rn
 o

ve
r a

 s
pe

ci
fie

d 
tim

e 
pe

rio
d.

 
  

To
ta

l V
al

ue
 to

 P
ai

d 
In

 (T
VP

I) 
- T

he
 ra

tio
 o

f t
he

 c
ur

re
nt

 v
al

ue
 o

f r
em

ai
ni

ng
 in

ve
st

m
en

ts
 w

ith
in

 a
 fu

nd
, p

lu
s 

th
e 

to
ta

l v
al

ue
 o

f a
ll 

di
st

rib
ut

io
ns

 to
 d

at
e,

 re
la

tiv
e 

to
 th

e 
to

ta
l a

m
ou

nt
 o

f c
ap

ita
l p

ai
d 

in
to

 th
e 

fu
nd

 
to

 d
at

e.
  I

t i
s 

a 
go

od
 m

ea
su

re
 o

f p
er

fo
rm

an
ce

 b
ef

or
e 

th
e 

en
d 

of
 a

 fu
nd

’s
 li

fe
 

  
Tr

ac
ki

ng
 E

rr
or

 
- T

hi
s 

is
 a

 m
ea

su
re

 o
f t

he
 s

ta
nd

ar
d 

de
vi

at
io

n 
of

 a
 p

or
tfo

lio
's

 re
tu

rn
s 

in
 re

la
tio

n 
to

 th
e 

pe
rfo

rm
an

ce
 o

f i
ts

 d
es

ig
na

te
d 

m
ar

ke
t b

en
ch

m
ar

k.
 

  
Tr

ey
no

r R
at

io
 

- S
im

ila
r t

o 
Sh

ar
pe

 ra
tio

 b
ut

 u
til

iz
es

 b
et

a 
ra

th
er

 th
an

 e
xc

es
s 

ris
k 

as
 d

et
er

m
in

ed
 b

y 
st

an
da

rd
 d

ev
ia

tio
n.

 It
 is

 c
al

cu
la

te
d 

by
 ta

ki
ng

 th
e 

ex
ce

ss
 ra

te
 o

f r
et

ur
n 

ab
ov

e 
th

e 
ris

k 
fre

e 
ra

te
 d

iv
id

ed
 b

y 
be

ta
 to

 d
er

iv
e 

th
e 

ab
so

lu
te

 ra
te

 o
f r

et
ur

n 
pe

r u
ni

t o
f r

is
k.

 A
 h

ig
he

r v
al

ue
 in

di
ca

te
s 

a 
pr

od
uc

t h
as

 a
ch

ie
ve

d 
be

tte
r h

is
to

ric
al

 ri
sk

-a
dj

us
te

d 
pe

rfo
rm

an
ce

. 
 

 
 

U
p 

M
ar

ke
t C

ap
tu

re
 

- T
he

 ra
tio

 o
f a

ve
ra

ge
 p

or
tfo

lio
 p

er
fo

rm
an

ce
 o

ve
r t

he
 d

es
ig

na
te

d 
be

nc
hm

ar
k 

du
rin

g 
pe

rio
ds

 o
f p

os
iti

ve
 re

tu
rn

s.
 A

 h
ig

he
r v

al
ue

 in
di

ca
te

s 
be

tte
r p

ro
du

ct
 p

er
fo

rm
an

ce
. 

        
 

 
 

P
ag

e 
50



 
D

is
cl

os
ur

es
 

 
 

M
ar

in
er

 In
st

itu
tio

na
l c

om
pi

le
d 

th
is

 re
po

rt 
fo

r t
he

 s
ol

e 
us

e 
of

 th
e 

cl
ie

nt
 fo

r w
hi

ch
 it

 w
as

 p
re

pa
re

d.
  M

ar
in

er
 In

st
itu

tio
na

l i
s 

re
sp

on
si

bl
e 

fo
r e

va
lu

at
in

g 
th

e 
pe

rfo
rm

an
ce

 re
su

lts
 o

f t
he

 T
ot

al
 F

un
d 

al
on

g 
w

ith
 th

e 
in

ve
st

m
en

t 
ad

vi
so

rs
 b

y 
co

m
pa

rin
g 

th
ei

r 
pe

rfo
rm

an
ce

 w
ith

 in
di

ce
s 

an
d 

ot
he

r 
re

la
te

d 
pe

er
 u

ni
ve

rs
e 

da
ta

 t
ha

t 
is

 d
ee

m
ed

 a
pp

ro
pr

ia
te

. 
 M

ar
in

er
 I

ns
tit

ut
io

na
l u

se
s 

th
e 

re
su

lts
 f

ro
m

 t
hi

s 
ev

al
ua

tio
n 

to
 m

ak
e 

ob
se

rv
at

io
ns

 a
nd

 
re

co
m

m
en

da
tio

ns
 to

 th
e 

cl
ie

nt
. M

ar
in

er
 In

st
itu

tio
na

l u
se

s 
tim

e-
w

ei
gh

te
d 

ca
lc

ul
at

io
ns

 w
hi

ch
 a

re
 fo

un
de

d 
on

 s
ta

nd
ar

ds
 re

co
m

m
en

de
d 

by
 th

e 
C

FA
 In

st
itu

te
.  

Th
e 

ca
lc

ul
at

io
ns

 a
nd

 v
al

ue
s 

sh
ow

n 
ar

e 
ba

se
d 

on
 in

fo
rm

at
io

n 
th

at
 is

 r
ec

ei
ve

d 
fro

m
 c

us
to

di
an

s.
  

M
ar

in
er

 In
st

itu
tio

na
l a

na
ly

ze
s 

tra
ns

ac
tio

ns
 a

s 
in

di
ca

te
d 

on
 th
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r o
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 o
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 c
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r s
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. C
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 c
om

pa
re

 th
e 

re
co

rd
s 

of
 th

ei
r c

us
to

di
an

(s
) t

o 
en

su
re

 th
is

 re
po

rt 
fa

irl
y 

an
d 

ac
cu

ra
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t p
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at
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r c
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 p
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l p
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m
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e 

m
an

ag
er

s 
th

em
se

lv
es

.  
 

Th
is

 d
oc

um
en

t m
ay

 c
on

ta
in

 d
at

a 
pr

ov
id

ed
 b

y 
Bl

oo
m

be
rg

. 

Th
is

 d
oc

um
en

t m
ay

 c
on

ta
in

 d
at

a 
pr

ov
id

ed
 b

y 
St

an
da

rd
 a

nd
 P

oo
r’s

.  
N

ot
hi

ng
 c

on
ta

in
ed

 w
ith

in
 a

ny
 d

oc
um

en
t, 

ad
ve

rti
se

m
en

t o
r p

re
se

nt
at

io
n 

fro
m

 S
&P

 In
di

ce
s 

co
ns

tit
ut

es
 a

n 
of

fe
r o

f s
er

vi
ce

s 
in

 ju
ris

di
ct

io
ns

 w
he

re
 S

&P
 

In
di

ce
s 

do
es

 n
ot

 h
av

e 
th

e 
ne

ce
ss

ar
y 

lic
en

se
s.

 A
ll 

in
fo

rm
at

io
n 

pr
ov

id
ed

 b
y 

S&
P 

In
di

ce
s 

is
 im

pe
rs

on
al

 a
nd

 is
 n

ot
 ta

ilo
re

d 
to

 th
e 

ne
ed

s 
of

 a
ny

 p
er

so
n,

 e
nt

ity
 o

r g
ro

up
 o

f p
er

so
ns

. A
ny

 re
tu

rn
s 

or
 p

er
fo

rm
an

ce
 p

ro
vi

de
d 

w
ith

in
 a

ny
 d

oc
um

en
t i

s 
pr

ov
id

ed
 fo

r i
llu

st
ra

tiv
e 

pu
rp

os
es

 o
nl

y 
an

d 
do

es
 n

ot
 d

em
on

st
ra

te
 a

ct
ua

l p
er

fo
rm

an
ce

. P
as

t p
er

fo
rm

an
ce

 is
 n

ot
 a

 g
ua

ra
nt

ee
 o

f f
ut

ur
e 

in
ve

st
m

en
t r

es
ul

ts
.  

 

Th
is

 d
oc

um
en

t m
ay

 c
on

ta
in

 d
at

a 
pr

ov
id

ed
 b

y 
M

SC
I, 

In
c.

  C
op

yr
ig

ht
 M

SC
I, 

20
17

.  
U

np
ub

lis
he

d.
  A

ll 
R

ig
ht

s 
R

es
er

ve
d.

  T
hi

s 
in

fo
rm

at
io

n 
m

ay
 o

nl
y 

be
 u

se
d 

fo
r y

ou
r i

nt
er

na
l u

se
, m

ay
 n

ot
 b

e 
re

pr
od

uc
ed

 o
r d

is
se

m
in

at
ed

 
in

 a
ny

 fo
rm

 a
nd

 m
ay

 n
ot

 b
e 

us
ed

 to
 c

re
at

e 
an

y 
fin

an
ci

al
 in

st
ru

m
en

ts
 o

r p
ro

du
ct

s 
or

 a
ny

 in
di

ce
s.

  T
hi

s 
in

fo
rm

at
io

n 
is

 p
ro

vi
de

d 
on

 a
n 

“a
s 

is
” b

as
is

 a
nd

 th
e 

us
er

 o
f t

hi
s 

in
fo

rm
at

io
n 

as
su

m
es

 th
e 

en
tir

e 
ris

k 
of

 a
ny

 u
se

 it
 

m
ay

 m
ak

e 
or

 p
er

m
it 

to
 b

e 
m

ad
e 

of
 th

is
 in

fo
rm

at
io

n.
  N

ei
th

er
 M

SC
I, 

an
y 

of
 it

s 
af

fil
ia

te
s 

or
 a

ny
 o

th
er

 p
er

so
n 

in
vo

lv
ed

 in
 o

r r
el

at
ed

 to
 c

om
pi

lin
g,

 c
om

pu
tin

g 
or

 c
re

at
in

g 
th

is
 in

fo
rm

at
io

n 
m

ak
es

 a
ny

 e
xp

re
ss

 o
r i

m
pl

ie
d 

w
ar

ra
nt

ie
s 

or
 re

pr
es

en
ta

tio
ns

 w
ith

 re
sp

ec
t t

o 
su

ch
 in

fo
rm

at
io

n 
or

 th
e 

re
su

lts
 to

 b
e 

ob
ta

in
ed

 b
y 

th
e 

us
e 

th
er

eo
f, 

an
d 

M
SC

I, 
its

 a
ffi

lia
te

s 
an

d 
ea

ch
 s

uc
h 

ot
he

r p
er

so
n 

he
re

by
 e

xp
re

ss
ly

 d
is

cl
ai

m
 a

ll 
w

ar
ra

nt
ie

s 
(in

cl
ud

in
g,

 
w

ith
ou

t l
im

ita
tio

n,
 a

ll 
w

ar
ra

nt
ie

s 
of

 o
rig

in
al

ity
, a

cc
ur

ac
y,

 c
om

pl
et

en
es

s,
 ti

m
el

in
es

s,
 n

on
-in

fri
ng

em
en

t, 
m

er
ch

an
ta

bi
lit

y 
an

d 
fit

ne
ss

 fo
r a

 p
ar

tic
ul

ar
 p

ur
po

se
) w

ith
 re

sp
ec

t t
o 

th
is

 in
fo

rm
at

io
n.

  W
ith

ou
t l

im
iti

ng
 a

ny
 o

f t
he

 
fo

re
go

in
g,

 in
 n

o 
ev

en
t s

ha
ll 

M
SC

I, 
an

y 
of

 it
s 

af
fil

ia
te

s 
or

 a
ny

 o
th

er
 p

er
so

n 
in

vo
lv

ed
 in

 o
r r

el
at

ed
 to

 c
om

pi
lin

g,
 c

om
pu

tin
g 

or
 c

re
at

in
g 

th
is

 in
fo

rm
at

io
n 

ha
ve

 a
ny

 li
ab

ilit
y 

fo
r a

ny
 d

ire
ct

, i
nd

ire
ct

, s
pe

ci
al

, i
nc

id
en

ta
l, 

pu
ni

tiv
e,

 
co

ns
eq

ue
nt

ia
l o

r a
ny

 o
th

er
 d

am
ag

es
 (i

nc
lu

di
ng

, w
ith

ou
t l

im
ita

tio
n,

 lo
st

 p
ro

fit
s)

 e
ve

n 
if 

no
tif

ie
d 

of
, o

r i
f i

t m
ig

ht
 o

th
er

w
is

e 
ha

ve
 a

nt
ic

ip
at

ed
, t

he
 p

os
si

bi
lit

y 
of

 s
uc

h 
da

m
ag

es
.  

 

Th
is

 d
oc

um
en

t m
ay

 c
on

ta
in

 d
at

a 
pr

ov
id

ed
 b

y 
R

us
se

ll 
In

ve
st

m
en

t G
ro

up
.  

R
us

se
ll 

In
ve

st
m

en
t G

ro
up

 is
 th

e 
so

ur
ce

 o
w

ne
r o

f t
he

 d
at

a 
co

nt
ai

ne
d 

or
 re

fle
ct

ed
 in

 th
is

 m
at

er
ia

l a
nd

 a
ll 

tra
de

m
ar

ks
 a

nd
 c

op
yr

ig
ht

s 
re

la
te

d 
th

er
et

o.
  T

he
 m

at
er

ia
l m

ay
 c

on
ta

in
 c

on
fid

en
tia

l i
nf

or
m

at
io

n 
an

d 
un

au
th

or
iz

ed
 u

se
, d

is
cl

os
ur

e,
 c

op
yi

ng
, d

is
se

m
in

at
io

n 
or

 re
di

st
rib

ut
io

n 
is

 s
tri

ct
ly

 p
ro

hi
bi

te
d.

  T
hi

s 
is

 a
 u

se
r p

re
se

nt
at

io
n 

of
 th

e 
da

ta
.  

R
us

se
ll 

In
ve

st
m

en
t 

G
ro

up
 is

 n
ot

 re
sp

on
si

bl
e 

fo
r t

he
 fo

rm
at

tin
g 

or
 c

on
fig

ur
at

io
n 

of
 th

is
 m

at
er

ia
l o

r f
or

 a
ny

 in
ac

cu
ra

cy
 in

 p
re

se
nt

at
io

n 
th

er
eo

f. 

Th
is

 d
oc

um
en

t m
ay

 c
on

ta
in

 d
at

a 
pr

ov
id

ed
 b

y 
M

or
ni

ng
st

ar
.  

Al
l r

ig
ht

s 
re

se
rv

ed
.  

U
se

 o
f t

hi
s 

co
nt

en
t r

eq
ui

re
s 

ex
pe

rt 
kn

ow
le

dg
e.

  I
t i

s 
to

 b
e 

us
ed

 b
y 

sp
ec

ia
lis

t i
ns

tit
ut

io
ns

 o
nl

y.
  T

he
 in

fo
rm

at
io

n 
co

nt
ai

ne
d 

he
re

in
: (

1)
 is

 
pr

op
rie

ta
ry

 to
 M

or
ni

ng
st

ar
 a

nd
/o

r i
ts

 c
on

te
nt

 p
ro

vi
de

rs
; (

2)
 m

ay
 n

ot
 b

e 
co

pi
ed

, a
da

pt
ed

 o
r d

is
tri

bu
te

d;
 a

nd
 (3

) i
s 

no
t w

ar
ra

nt
ed

 to
 b

e 
ac

cu
ra

te
, c

om
pl

et
e 

or
 ti

m
el

y.
  N

ei
th

er
 M

or
ni

ng
st

ar
 n

or
 it

s 
co

nt
en

t p
ro

vi
de

rs
 a

re
 

re
sp

on
si

bl
e 

fo
r a

ny
 d

am
ag

es
 o

r 
lo

ss
es

 a
ris

in
g 

fro
m

 a
ny

 u
se

 o
f t

hi
s 

in
fo

rm
at

io
n,

 e
xc

ep
t w

he
re

 s
uc

h 
da

m
ag

es
 o

r 
lo

ss
es

 c
an

no
t b

e 
lim

ite
d 

or
 e

xc
lu

de
d 

by
 la

w
 in

 y
ou

r 
ju

ris
di

ct
io

n.
  

Pa
st

 fi
na

nc
ia

l p
er

fo
rm

an
ce

 is
 n

ot
 

gu
ar

an
te

e 
of

 fu
tu

re
 re

su
lts

. 
 *IM

PO
R

TA
N

T 
D

IS
C

LO
SU

R
E 

IN
FO

R
M

A
TI

O
N

 R
E 

C
O

A
LI

TI
O

N
 G

R
EE

N
W

IC
H

 B
ES

T 
IN

VE
ST

M
EN

T 
C

O
N

SU
LT

A
N

T 
A

W
A

R
D

 (f
or

m
er

ly
 k

no
w

n 
as

 th
e 

G
re

en
w

ic
h 

Q
ua

lit
y 

Le
ad

er
 A

w
ar

d)
: 

Th
e 

aw
ar

ds
 a

re
 n

ot
 in

di
ca

tiv
e 

of
 a

ny
 fu

tu
re

 p
er

fo
rm

an
ce

. T
he

 a
w

ar
ds

 o
r a

ny
 o

th
er

 ra
nk

in
gs

 a
nd

/o
r r

ec
og

ni
tio

n 
by

 u
na

ffi
lia

te
d 

ra
tin

g 
se

rv
ic

es
 a

nd
/o

r p
ub

lic
at

io
ns

 s
ho

ul
d 

no
t b

e 
co

ns
tru

ed
 a

s 
a 

gu
ar

an
te

e 
th

at
 a

 c
lie

nt
 

w
ill 

ex
pe

rie
nc

e 
a 

ce
rta

in
 le

ve
l o

f r
es

ul
ts

 o
r s

at
is

fa
ct

io
n,

 n
or

 s
ho

ul
d 

it 
be

 c
on

st
ru

ed
 a

s 
a 

cu
rre

nt
 o

r p
as

t e
nd

or
se

m
en

t b
y 

an
y 

of
 o

ur
 c

lie
nt

s.
 N

o 
fe

e 
w

as
 p

ai
d 

to
 p

ar
tic

ip
at

e 
in

 th
is

 a
w

ar
d 

su
rv

ey
. 

Th
e 

20
24

-2
5 

aw
ar

d 
w

as
 is

su
ed

 in
 F

eb
ru

ar
y 

20
25

, b
as

ed
 o

n 
da

ta
 fr

om
 F

eb
ru

ar
y 

to
 S

ep
te

m
be

r o
f 2

02
4.

 T
he

 2
02

3 
aw

ar
d 

w
as

 is
su

ed
 in

 A
pr

il 
20

24
, b

as
ed

 o
n 

da
ta

 fr
om

 F
eb

 to
 N

ov
em

be
r o

f 2
02

3.
 T

he
 2

02
2 

aw
ar

d 
w

as
 

is
su

ed
 in

 A
pr

il 
20

23
, b

as
ed

 o
n 

da
ta

 fr
om

 F
eb

 to
 N

ov
em

be
r o

f 2
02

2.
 T

he
 2

02
1 

aw
ar

d 
w

as
 is

su
ed

 in
 A

pr
il 

of
 2

02
2,

 b
as

ed
 o

n 
da

ta
 fr

om
 J

ul
y 

to
 O

ct
ob

er
 2

02
1.

 D
at

a 
w

as
 c

ol
le

ct
ed

 v
ia

 in
te

rv
ie

w
s 

co
nd

uc
te

d 
by

 C
oa

lit
io

n 
G

re
en

w
ic

h.
 T

he
 2

02
4 

an
d 

20
23

 a
w

ar
ds

 w
er

e 
is

su
ed

 to
 M

ar
in

er
 In

st
itu

tio
na

l (
fo

rm
er

ly
 A

nd
C

o 
C

on
su

lti
ng

). 
Th

e 
20

21
 a

nd
 2

02
2 

aw
ar

ds
 w

er
e 

is
su

ed
 to

 A
nd

C
o,

 p
rio

r t
o 

be
co

m
in

g 
M

ar
in

er
 In

st
itu

tio
na

l. 
Th

e 
m

et
ho

do
lo

gy
: 

Fo
r t

he
 2

02
4-

25
 C

oa
lit

io
n 

G
re

en
w

ic
h 

Be
st

 In
ve

st
m

en
t C

on
su

lta
nt

 A
w

ar
d 

fo
r O

ve
ra

ll 
U

.S
. I

nv
es

tm
en

t C
on

su
lti

ng
 –

 M
id

si
ze

 C
on

su
lta

nt
s 

– 
Be

tw
ee

n 
Fe

br
ua

ry
 a

nd
 S

ep
te

m
be

r 2
02

4,
 C

ris
il 

C
oa

lit
io

n 
G

re
en

w
ic

h 
co

nd
uc

te
d 

in
te

rv
ie

w
s 

w
ith

 6
99

 in
di

vi
du

al
s 

fro
m

 5
63

 o
f t

he
 la

rg
es

t t
ax

-e
xe

m
pt

 fu
nd

s 
in

 th
e 

U
ni

te
d 

St
at

es
. F

or
 th

e 
20

23
 G

re
en

w
ic

h 
Be

st
 In

ve
st

m
en

t C
on

su
lta

nt
 A

w
ar

d 
fo

r O
ve

ra
ll 

U
.S

. I
nv

es
tm

en
t C

on
su

lti
ng

 –
 M

id
si

ze
 C

on
su

lta
nt

s 
– 

Be
tw

ee
n 

Fe
br

ua
ry

 a
nd

 N
ov

em
be

r 
20

23
, C

oa
lit

io
n 

G
re

en
w

ic
h 

co
nd

uc
te

d 
in

te
rv

ie
w

s 
w

ith
 7

08
 in

di
vi

du
al

s 
fro

m
 5

75
 o

f t
he

 la
rg

es
t t

ax
-e

xe
m

pt
 fu

nd
s 

in
 th

e 
U

ni
te

d 
St

at
es

. F
or

 th
e 

20
22

 G
re

en
w

ic
h 

Be
st

 In
ve

st
m

en
t 

C
on

su
lta

nt
 A

w
ar

d 
fo

r O
ve

ra
ll 

U
.S

. I
nv

es
tm

en
t C

on
su

lti
ng

 –
 M

id
si

ze
 C

on
su

lta
nt

s 
– 

Be
tw

ee
n 

Fe
br

ua
ry

 a
nd

 N
ov

em
be

r 2
02

2,
 C

oa
lit

io
n 

G
re

en
w

ic
h 

co
nd

uc
te

d 
in

te
rv

ie
w

s 
w

ith
 7

27
 in

di
vi

du
al

s 
fro

m
 5

90
 o

f t
he

 la
rg

es
t t

ax
-

ex
em

pt
 fu

nd
s 

in
 th

e 
U

ni
te

d 
St

at
es

. F
or

 th
e 

20
21

 G
re

en
w

ic
h 

Be
st

 In
ve

st
m

en
t C

on
su

lta
nt

 A
w

ar
d 

– 
O

ve
ra

ll 
U

.S
. I

nv
es

tm
en

t C
on

su
lti

ng
 –

 M
id

si
ze

 C
on

su
lta

nt
s 

– 
Be

tw
ee

n 
Ju

ly
 a

nd
 O

ct
ob

er
 2

02
1,

 C
oa

lit
io

n 
G

re
en

w
ic

h 
co

nd
uc

te
d 

in
te

rv
ie

w
s 

w
ith

 8
11

 in
di

vi
du

al
s 

fro
m

 6
61

 o
f t

he
 la

rg
es

t t
ax

-e
xe

m
pt

 fu
nd

s 
in

 th
e 

U
ni

te
d 

St
at

es
. T

he
se

 U
.S

.-b
as

ed
 in

st
itu

tio
na

l i
nv

es
to

rs
 a

re
 c

or
po

ra
te

, p
ub

lic
, u

ni
on

, a
nd

 e
nd

ow
m

en
t a

nd
 fo

un
da

tio
n 

fu
nd

s 
w

ith
 e

ith
er

 p
en

si
on

 o
r i

nv
es

tm
en

t p
oo

l a
ss

et
s 

gr
ea

te
r t

ha
n 

$1
50

 m
illi

on
. S

tu
dy

 p
ar

tic
ip

an
ts

 w
er

e 
as

ke
d 

to
 p

ro
vi

de
 q

ua
nt

ita
tiv

e 
an

d 
qu

al
ita

tiv
e 

ev
al

ua
tio

ns
 o

f t
he

ir 
as

se
t m

an
ag

em
en

t a
nd

 in
ve

st
m

en
t c

on
su

lti
ng

 p
ro

vi
de

rs
, 

in
cl

ud
in

g 
qu

al
ita

tiv
e 

as
se

ss
m

en
ts

 o
f t

ho
se

 fi
rm

s 
so

lic
iti

ng
 th

ei
r b

us
in

es
s 

an
d 

de
ta

ile
d 

in
fo

rm
at

io
n 

on
 im

po
rta

nt
 m

ar
ke

t t
re

nd
s.

 
 

 

P
ag

e 
51



1

A
ccess

is everything.


