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Time to Prepare for
An Uncertain Stretch

Positive Results but
Tariff Changes Loom

Choppy Start in U.S.
but Global Stocks Up

Broad Market
Quarterly Returns

ECONOMY

While lagging economic
indicators showed a rel-
atively robust economy
heading into 2025, leading indica-
tors telegraphed a slowdown. This
is critical since 1Q25 lagging data
reflect the economy as of March 31,
before the president’s early April tar-
iff announcement.

PAGE

Steady Results Until
End of Quarter Shift

INSTITUTIONAL INVESTORS

Results for all investor
types were positive for
the year ending 4Q24,
although they struggled to match a
60% stocks/40% bonds benchmark.
While 1Q25 was relatively quiet,
the tariff announcements right after
quarter end introduced a fair amount
of uncertainty.

PAGE

Income Returns Up;
REITs Top Equities

EQUITY

The S&P 500 Index fell
by 4.3%, partially driven
by escalating trade ten-
sions and the potential negative
impact of a Chinese Al rival. Global
equity markets rebounded, with
broad indices posting their best one-
quarter period compared to the S&P
500 in a decade.

PAGE

Activity Mixed and
Uneven Across Cycle

FIXED INCOME

U.S. interest rates and
corporate credit spreads
held steady for most of
1Q until policy signals from the
Trump administration prompted
investors to reprice risk assets.
Muni bonds were flat while global
indices were slightly lower as eco-

PAGE

nomic forecasts were trimmed.

Fundraising Low;
Strong Growth Seen

REAL ESTATE/REAL ASSETS

Income returns for pri-

vate real estate were

PAGE positive across sectors
and regions; appreciation returns
for property sectors were mixed.
Global REITs outperformed equi-
ties. U.S. REITs saw a gain, in con-
trast to the S&P 500, which fell 4.3%.

Redemption queues are plunging.

Mixed Results; Gains
Driven by Credit

PRIVATE EQUITY

There has been a big
drop in the number of
funds raised, but buyout
activity jumped. Venture capital is

PAGE

still recovering from the peak of
2021, while exits are still depressed.
Performance continued to lag public
equity, which has been driven by the
Magnificent 7.

DC Index Dips After
Four Straight Gains

PRIVATE CREDIT

Over the past 10 years
private credit has gener-
ated a net IRR of 8.8%.
The number of funds raised in 4Q24
was the lowest in eight years. North
American private credit assets
under management is expected to
grow from $1.01 trillion in 2024 to
$1.74 trillion in 2029.

PAGE

HEDGE FUNDS/MACs

The median Callan
Institutional Hedge Fund
Peer Group rose 1.4%.
The Callan Absolute Return FOF
ended 1.3% higher, while the Callan
Core Diverse FOF fell 0.03%. The
Callan Long/Short FOF ended 0.9%
lower. MAC strategies  showed
gains, mostly due to fixed income.

PAGE

DEFINED CONTRIBUTION

The Callan DC Index™

fell 0.2% in 4Q24, after
PAGE  seeing gains in the four
previous quarters. The Age 45
Target Date Fund had a slightly
lower quarterly return but topped the
index over the full year. Balances
fell by 0.8% after a 4.7% increase in
the previous quarter.

U.S. Equity
Russell 3000

-4.7%

Global ex-U.S. Equity
MSCI ACWI ex USA

5.2%

U.S. Fixed Income
Bloomberg Agg

2.8%

Global ex-U.S. Fixed Income
Bloomberg Global Agg ex US

2.5%

Sources: Bloomberg, FTSE Russell, MSCI

Research | Education | Dialogue



Time to Prepare for an Uncertain Stretch

ECONOMY | Jay Kloepfer

The U.S. and global economies showed signs of slowing toward
the end of 2024, through leading indicators such as sentiment,
consumer confidence, planned discretionary spending (think of
travel, vacations, leisure), and business spending plans and capi-
tal investment. The stock and bond markets are also leading indi-
cators of investor sentiment. Broad economic indicators such as
employment, income, production, and housing, in contrast to the
leading indicators, held up through 2024 and into 1Q25, but these
data are collected after the fact. The typical pattern of macroeco-
nomic data is that if a recession is expected, the stock and bond
markets will react while the economy is still doing well (according
to these after-the-fact data points). The same process works in
reverse; the stock market looks forward to better times after repric-
ing and can often look rosy while the economy struggles to hit bot-
tom and recover. The lag in reporting of the broad economic data
can frustrate us as the economy hits a turning point; we sense the

situation has changed but we have to wait for confirmation.

Why does this data lag matter? March 31 now seems like a
long time ago. We must remind ourselves that the upheaval in
global capital markets did not strike until April, after 1Q25 ended.
The data through March confirm expectations for a softening in
the economy in the first quarter, but these data do not include
the impact of the tariff announcements in April. The 1Q data do
include declines in business and consumer confidence that began
to accumulate in advance of the April announcements and actions

by the administration.

U.S. GDP fell by 0.3% (annual rate) in 1Q25, the first quarterly
decline since the pandemic. While GDP grew 2.8% in 2024, the
third year in a string of strong growth, the sharp reversal in 1Q
surprised no one. Markets believed a recession was coming at the
start of last year. The Federal Reserve telegraphed that it was con-
sidering rate cuts as early as 1Q24 and finally acted in September,
despite the seeming lack of compelling evidence to support the
need to ease. The leading indicators listed above started flashing
recession signs in 4Q24, maybe earlier, as both consumer and

business sentiment showed growing unease and caution about

Quarterly Real GDP Growth (20 Years)
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spending. In the PMI data from S&P, it is important to note that
U.S.-based manufacturers, the intended beneficiaries of tariffs,
were split. Those competing with imported final goods reported
positive sentiment, while those that rely on inputs from around the
globe were more cautious. Last year was marked by a tumultu-
ous U.S. presidential election, looming potential trade conflicts,
and geopolitical upheaval spread around the world. Actors in the
economy were clearly preparing for potential uncertainty in 2025,
but it would be safe to say few were expecting the extent of the tar-

iffs announced in early April and the resulting large market impact.
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In contrast to the drop in GDP, underlying economic data still
looked solid through 1Q25. The U.S. economy added another
228,000 jobs in March, well above the rate that signals expansion,
and the unemployment rate remains near a historic low at 4.2%.
One sign of labor market normalization is the ratio of the number of
unemployed looking for work to job openings; after dropping to 0.5
following the pandemic, the tight labor market appears to be loos-
ening, with this ratio rising to 1.0 in March. However, the official
data do not capture the impact of a sharp drop in immigration (both
legal and illegal) and mass deportations of immigrants stated to be
in the country without authorization, particularly on the labor mar-
ket that serves the agriculture, construction, and services indus-
tries; these sectors are likely to face severe labor shortages in
2025 and thus pose a threat to labor costs. Inflation as measured
by the CPI dropped to 2.4% in March, while average hourly earn-
ings rose by 3.8% during 1Q25, meaning real income continues
to rise. The economic data and the GDP report for 1Q depict an

economy that may be on the precipice of greater change.

Three details in 1Q GDP bear pointing out. First, we saw a surge
in imports, as businesses and consumers likely stocked up in
advance of the tariff announcements, and these are a negative to
GDP. Net exports—exports minus imports—fell by 50% annualized
in 1Q and subtracted 5 percentage points off GDP. Second, one
of the positive contributors to GDP was inventory building of prod-
ucts, some made in the United States, notably consumer goods
such as drugs, perhaps in anticipation of rising prices from tar-
iffs. Third, physical gold and silver imports as investments surged
over the last year, and these are now excluded from consumption.
GDPNow estimates from the Atlanta Fed during 1Q pointed out the

impact of gold on GDP. Taking large gold imports out of consumer

Recent Quarterly Economic Indicators

U.S. ECONOMY (Continued)

The Long-Term View

Periods Ended 3/31/25

Index 1Q25| 1Yr 5Yrs 10 Yrs 25Yrs
U.S. Equity

Russell 3000 -4.7 72 182 118 7.4
S&P 500 -4.3 83 186 125 7.4
Russell 2000 -9.5 -40 133 6.3 6.8
Global ex-U.S. Equity

MSCI EAFE 6.9 49 118 54 3.9
MSCI ACWI ex USA 52 6.1 109 5.0 -
MSCI Emerging Markets 2.9 8.1 7.9 3.7 -
MSCI ACWI ex USA Small Cap 0.6 19 118 53 6.1
Fixed Income

Bloomberg Agg 2.8 49 -04 1.5 4.0
90-Day T-Bill 1.0 5.0 2.6 1.9 1.9
Bloomberg Long G/C 3.6 1.7 37 1.0 H¥3
Bloomberg Gl Agg ex US 2.5 15 -24 -02 2.6
Real Estate

NCREIF Property 1.3 2.7 3.2 5.4 7.5
FTSE Nareit Equity 0.9 99 1.3 5.3 9.8
Alternatives

Cambridge PE* 2.7 79 143 134 124
Cambridge Senior Debt* 3.3 10.2 7.9 7.3 4.6
HFRI Fund Weighted -0.4 4.6 9.5 5.0 B2
Bloomberg Commodity 8.9 12.3 145 2.8 2.2
Inflation — CPI-U 1.3 24 4.4 3.1 25

*Data for most recent period lags. Data as of 3Q24.
Sources: Bloomberg, Bureau of Economic Analysis, FTSE Russell, Hedge Fund
Research, MSCI, NCREIF, Refinitiv/Cambridge, S&P Dow Jones Indices

spending reduces total imports. One final note, the impact of the
California wildfires is muted in GDP, since the destruction of fixed

assets (structures) does not impact GDP or incomes directly.

1Q25 4Q24 3Q24 2Q24 1Q24 4Q23
Employment Cost: Total Compensation Growth 3.6% 3.8% 3.9% 4.1% 4.2% 4.2%
Nonfarm Business: Productivity Growth -0.6%" 1.5% 2.9% 21% 1.6% 3.5%
GDP Growth -0.3% 2.3% 2.8% 3.0% 1.6% 3.2%
Manufacturing Capacity Utilization 76.9% 76.2% 76.7% 771% 771% 77.6%
Consumer Sentiment Index (1966=100) 64.5 721 68.1 711 78.4 64.9

Sources: Bureau of Economic Analysis, Bureau of Labor Statistics, Federal Reserve, IHS Economics, Reuters/University of Michigan

* Estimate
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Gains Ease but Still Positive; Tariff Uncertainty the Main Concern

INSTITUTIONAL INVESTORS

Investor Performance Quarterly Returns, Callan Database Groups (3/31/25)

— While returns moderated from the double-digit levels in the 39 -

four quarters ending 4Q24, all institutional investors reported 2%
gains for the four quarters ending 1Q25. 1%
0% |
-1% -
2% |

— The gains were tightly clustered, with nonprofits doing best.
— The performance was helped by robust gains for U.S. and
global stocks and fixed income.

-3% -

— Butinvestors did not top a 60% S&P 500/40% Bloomberg US Public  Corporate  Nonprofit Taft-Hartley Insurance
ssets
Aggregate Bond Index benchmark. 10th Percentile 1.4 26 1.5 1.6 24
, , . 25th Percentile 0.8 2.2 1.0 0.7 1.8
— Performance over longer time periods was mixed compared Median 0.2 15 0.4 02 15
. 75th Percentile  -0.6 0.5 05 1.8 1.1
o the benchmark: 90th Percentile  -2.3 05 22 27 0.7

« Three Years: The benchmark easily topped investor o, ice: callan
retums. » The Fed signaled a cautious approach.

* Five Years: Aside from typically bond-heavy corporate + With inflation continuing to persist above 3%, future rate

defined benefit (DB) plans, investors came close to match- .
cuts are unlikely.

ing the benchmark retumn. — The yield curve stayed “flat” but declined.

» 10 Years: Investorreturns struggled against the benchmark. - The short end was essentially unchanged.

* The 1-year U.S. T-bill was down 13 bps to 4.02%.

« The 10-year and 30-year U.S. Treasury yields were off by
26 bps (to 4.21%) and 20 bps (to 4.58%), respectively.

— Equity and fixed income performance was mixed in 1Q25.

+ 20 Years: While still trailing the benchmark, investors did
relatively better (again, aside from corporate DB plans).

Macroeconomic Issues

— The Federal Reserve Open Market Committee held rates
steady at 4.25% in 1Q25. + S&P 500 fell 4.3% (coming off two straight years of 20%+

annual returns).

Callan Database Median and Index Returns* for Periods Ended 3/31/25

Database Group Quarter 1 Year 3 Years 5 Years 10 Years 20 Years
Public Database 0.2 5.5 4.4 10.3 7.0 7.0
Corporate Database 1.5 4.5 1.5 6.2 5.2 6.3
Nonprofit Database 0.4 5.6 4.6 10.5 6.7 6.8
Taft-Hartley Database -0.2 5.0 3.9 9.9 6.8 6.8
Insurance Assets Database 1.5 5.9 3.6 4.9 4.0 4.5
All Institutional Investors 0.5 5.2 4.0 9.8 6.5 6.7
Large (>$1 billion) 0.8 5.4 3.8 10.0 6.9 7.0
Medium ($100mm - $1bn) 0.3 5.0 4.0 9.9 6.6 6.8
Small (<$100 million) 0.3 5.4 4.3 9.8 6.3 6.5
60% S&P 500/40% Bloomberg Agg -1.5 7.0 5.8 10.9 8.3 7.7

*Returns less than one year are not annualized.

Source: Callan. Callan’s database includes the following groups: public defined benefit (DB) plans, corporate DB plans, nonprofits, insurance assets, and Taft-Hartley plans.
Approximately 10% to 15% of the database constituents are Callan’s clients. All database group returns presented gross of fees. Past performance is no guarantee of future
results. Reference to or inclusion in this report of any product, service, or entity should not be construed as a recommendation, approval, affiliation, or endorsement of such
product, service, or entity by Callan.
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» The Bloomberg Aggregate gained 2.8%.

While 1Q25 was, relatively, quiet—everything changed.

Tariffs announced by President Trump on April 2.

The tariff amounts ranged from 10% (Singapore, Ukraine,

U.K.) to 49% for Cambodia.

The immediate capital markets reaction was negative.

+ Equity markets across the globe immediately dropped.

» Treasury rates rose and credit spreads widened.

A week later, Trump announced a 90-day pause.

* The equity market responded with the best one-day gain
in years.

+ Rates and spreads fell slightly.

From April 4 through April 12 the S&P 500 index moved at

least 4.9% each intra-day (longest since COVID)

Public DB Plans

Based on the results of our proprietary Consultant Survey,
funded status and return enhancement were neck and neck
as the most significant issue.

Interest in private real estate continued at high levels as more
than 20% of plans indicated they are considering increasing
allocations.

In another sharp reversal, there was a jump in the share of
clients planning to decrease global ex-U.S. equity allocations
after a big share said they planned to increase allocations in
3Q24.

There was almost no interest in changing allocations to other
public markets asset classes, either increasing allocations or
decreasing them.

Average Asset Allocation, Callan Database Groups

INSTITUTIONAL INVESTORS (Continued)

Corporate DB Plans

For the first time, hibernation was the top goal for clients,
according to our survey.

Closing the funding gap, which had typically been the top
goal, was No. 2.

The share of plans with a funded status above 100% has
held fairly steady. The share of plans with a funded status
below 91% is at its lowest level ever.

DC Plans

The share of plans in our survey that indicated they were
considering cutting the number of funds in their lineup hit its
highest level since 3Q17.
Fees remain the top issue for DC plans, as they have been
for years. Compliance and investment structure have shifted
over time as No. 2 and 3.

Nonprofits

Liquidity is the top concern, displacing return enhancement,

according to our survey.

Overall interest in changing private markets allocations was low.

« Just as many nonprofit clients indicated they planned to
increase as decrease private equity.

+ The share of clients planning to cut hedge fund allocations,
while small, was steady compared to other quarters and
showed the asset class remains under some pressure.

« Interest in private real estate rose slightly.

+ Client interest in increasing allocations to private credit
also stayed steady as in previous quarters after bumping
up in 3Q23 and 1Q22.

2.2% 4.4%

1.3%
0.9%

1.7%

3.1%

1.4%

0.8%
0.9%

3.9%

0.7%
1.4%

Public Corporate Nonprofit

Taft-Hartley

1.4%
2.2%

7.9%

1.7%
0.2%
1.0%

Cash

Other Alternatives
3.3%

Hedge Funds
2.3%

Real Estate
Balanced

Global ex-U.S. Fixed
U.S. Fixed Income
Global Equity

Global ex-U.S. Equity

U.S. Equity

Insurance
Assets

Note: Charts may not sum to 100% due to rounding. Other alternatives include but is not limited to: diversified multi-asset, private credit, private equity, and real assets.
Source: Callan
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Equity

U.S. Equities

Choppy start to the New Year

— The U.S. equity market gave back some of its 2024 gains in
1Q25. The S&P 500 Index fell by 4.3%, partially driven by
escalating trade tensions and the potential negative impact
from the emergence of China-based Al company DeepSeek
as arival to U.S.-based Al leaders.

— Mega-cap growth stocks, particularly the Magnificent 7,
lagged the broad index. Market leadership broadened out
during the quarter.

— From a sector perspective, Consumer Discretionary and
Technology were the two worst-performing sectors, while
Energy and Health Care performed the best.

— During 1Q, mid cap stocks performed the best followed by
large cap stocks. Small cap stocks continued to underper-
form as elevated interest rates and fear of tariffs weighed on
smaller, more leveraged business models.

— Value outperformed growth across the market cap spectrum,
reversing the long-term trend of growth outperformance.

— Given the macroeconomic uncertainty, volatility has spiked to
levels last seen in the early months of the pandemic.

— Investors were focused on tariff impacts as some of the
better-performing sectors (e.g., Financials, Health Care, and
Utilities) are more insulated.

— Factors that performed well during the quarter included return
on equity, dividend yield, and low beta.

— Despite their outperformance, value stocks remain cheap
versus growth stocks based on forward P/E ratios.

Quarterly Performance of Industry Sectors (3/31/25)

— The Russell 2000 Index has a trailing four-year annualized
return of -1% due in part to rising rates, lower sales growth,
and fiscal stimulus skewing in favor of larger companies.
Long-term periods of small cap underperformance have
been followed by periods of outperformance historically.

— Small caps, on both an absolute and relative (to large caps)
basis, continue to trade at historic lows.

U.S. Equity: Quarterly Returns (3/31/25)
-4.7% Russell 3000
-4.5% Russell 1000
Russell 1000 Growth
Russell 1000 Value
-4.3% S&P 500
-3.4% Russell Midcap
Russell 2500
Russell 2000
U.S. Equity: One-Year Returns (3/31/25)

Russell 3000
Russell 1000
Russell 1000 Growth
Russell 1000 Value
S&P 500

Russell Midcap 2.6%

Russell 2500

Sources: FTSE Russell and S&P Dow Jones Indices

Financials

Consumer
Staples Care

Communication Consumer
Services Discretionary

Energy

Source: S&P Dow Jones Indices

Health

Information Materials Real Estate Utilities

Technology

Industrials
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Global Equities

Broad market

— Following a challenging 4Q24, global equity markets
rebounded, with broad indices posting their best one-quarter
period compared to the S&P 500 in a decade.

Emerging markets

— Emerging markets ended the quarter in positive territory,
although trailing their developed market peers.

— India, which accounted for nearly 20% of the index, had
another negative quarter.

— China, which struggled in 4Q, saw strong gains and ended
with the highest trailing 12-month return in five years.

Growth vs. value

— Value was the decisive winner in both emerging and devel-
oped markets. This had multiple causes, including European
stimulus, higher expected interest rates, and persistent infla-
tion driving investors to defensive, dividend-paying stocks.

U.S. dollar

— The U.S. dollar experienced a significant decline, dropping
4% relative to a broad basket of developed currencies, which
provided additional support to developed ex-U.S. markets
but was less supportive in emerging markets.

Seven states propose legislation to remove China

— Indiana, Florida, Missouri, Oklahoma, Kansas, Texas, and
North Dakota proposed legislation to divest from Chinese/
Hong Kong investments in the last 18 months; all but one
passed.

— The divestment initiatives reflect national security concerns,
economic considerations, and political factors.

Ex-China universe

— According to Morningstar, the number of ex-China emerging
market funds has nearly doubled to approximately 70 glob-
ally over the past two years.

— These funds have attracted substantial investor interest,
with assets under management increasing by 75% in 2024
(through October) to over $26 billion.

Reversing the trend with currency
— The U.S. dollar depreciated against the euro, yen, pound,
and most emerging market currencies. After a strong

EQUITY (Continued)

performance throughout 2024, the U.S. Dollar Index declined
approximately 4% in 1Q25, driven by increased investor allo-
cations to non-U.S. assets.

— Concerns about fading U.S. exceptionalism and reduced
confidence in the dollar's safe-haven status—amid rising
geopolitical and economic isolation—contributed to last quar-
ter’'s market shifts.

Global ex-U.S. Equity: Quarterly Returns (U.S. Dollar, 3/31/25)

-1.3% ] msciacwi
-1.8% | Msciworld

MSCI ACWI ex USA
MSCI World ex USA

MSCI ACWI ex USA Small Cap ] 0.6%
MSCI World ex USA Small Cap

MSCI EM Small Cap
MSCI Europe ex UK

MSCI UK 9.7%
MSCI Pacific ex Japan | 0.3%
MSCl Japan | 0.3%
MSCI Emerging Markets

MSCI China 15.0%
MSCI Frontier Markets

Global ex-U.S. Equity: One-Year Returns (U.S. Dollar, 3/31/25)

vscl EAFE [ 4.9%
msciacwi [l 7.2%
msciworid [l 7.0%
msciAcwiex usA [l 6.1%
Mscl World ex UsA [} 5:3%
MSCI ACWI ex USA Small Cap ] 1.9%
MSCI World ex USA Small Cap  [JJ] 3.6%
-2.0% ] MscIEM Small Cap
MscCl Europe ex UK [l 4.7%
MSCI UK
MsCI Pacific ex Japan [l 6.8%
-2.1% I MSCI Japan
MSCI Emerging Markets - 8.1%

MSCI China 40.4%

MSCI Frontier Markets 12.2%

Source: MSCI
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Fixed Income

U.S. Fixed Income

Macro environment

U.S. interest rates and corporate credit spreads held steady
for most of the quarter until policy signals from the Trump
administration—including deficit reduction and tariff rumors—
prompted investors to reprice risk assets.

In March, the Fed kept rates unchanged despite rising volatil-
ity from softer economic data and White House uncertainty,
while other major central banks shifted to a more accommo-
dative stance.

Performance and drivers

The Bloomberg US Aggregate Bond Index rose 2.8% as
falling rates drove gains, making it the top contributor to the
quarter’s positive returns. Although investors demanded
higher premiums for credit risk, these concerns did not offset
overall gains.

Nonetheless, credit spreads across public markets generally
widened in March.

Valuations

Corporate credit spreads across investment grade and lever-
aged finance were “priced to perfection” before the adminis-
tration induced uncertainties that caused spreads to widen.
New issuance across |G and HY were also on pace to match
2024 YTD supply, but issuers delayed offerings as demand
softened.

Credit remains in high demand, driven by attractive absolute
yields. New issuance is healthy in response to the demand
for credit, with issuance on par with the YTD 2024 pace.
Spreads tightened for both investment grade and high yield
during the quarter. April’s bout of volatility cheapened BBs vs
BBBs, thus giving more opportunities for sector rotation and
security selection.

Liability management exercises (LMEs), including distressed
exchanges, have become increasingly common in leveraged
finance. In these cases, borrowers restructure stressed or
distressed debt outside of bankruptcy court, spurring lender-
on-lender aggression. Including LMEs in default calculations
materially elevates default metrics.

U.S. Treasury Yield Curves

6% ©3/31/25 ©12/31/24  @12/31/23 ®12/31/22 @12/31/21

5%

4% —n

3%

1%

0% & T T T T T —
0 5 10 15 20 25 30

Maturity (Years)
Source: Bloomberg
U.S. Fixed Income: Quarterly Returns (3/31/25)

Bloomberg Aggregate
Bloomberg Universal
Bloomberg Long Gov/Credit
Bloomberg Interm Gov/Credit

Bloomberg Gov/Credit 1-3 Year

2.4%

1.6%

-0.2% I Bloomberg Municipal

Credit Suisse Leveraged Loans
Bloomberg Corp High Yield

Bloomberg TIPS

. 0.6%

1.0%

4.2%

U.S. Fixed Income: One-Year Returns

(3/31/25)

Bloomberg Aggregate
Bloomberg Universal
Bloomberg Long Gov/Credit
Bloomberg Interm Gov/Credit
Bloomberg Gov/Credit 1-3 Year
Bloomberg Municipal

Credit Suisse Leveraged Loans
Bloomberg Corp High Yield

Bloomberg TIPS

4.9%

5.2%

1.7%

5.7

7.0%

7.7%

= l
N
=N

[3,]

o

S 1B

6.2%

Sources: Bloomberg and Credit Suisse
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FIXED INCOME (Continued)

— Rising interest costs and weak covenant structures spur the
rise in LMEs. Borrowers are transferring previously collater-
alized assets to new unrestricted subsidiaries and issuing
new debt that becomes senior to existing debt.

— Loan issuer downgrades vs. upgrades remain elevated.

Municipal Bonds

Flatin 1Q

— The municipal bond AAA-rated curve steepened notably,
with short yields falling but long-end yields rising 30—40 bps.

— The spread between AAA 2-year bonds and 10-year bonds
widened 30 bps over the quarter, while Muni/Treasury ratios
rose sharply across the curve.

Strong issuance met with mixed demand

— New issuance totaled $119 billion, up 15% YOY, supported
by March’s $41.4 billion in volume.

— Demand softened, with funds experiencing outflows in
March, weighted toward ETFs.

Muni valuations cheapened, still rich vs 10-year average

— 10-year AAA Muni/10-year Treasury yield ratio climbed to
77.25%, from 66.96% in 4Q.

— Longer maturities saw the biggest move: 30-year ratio surged
to 92.4%, up 10.8 percentage points.

Global Fixed Income

Macro environment

— Forecasts for global economic growth in 2025 were revised
slightly downward by 0.1 percentage points to 3.1%, citing
weakening business and consumer sentiment.

— Global central banks maintained a cautious tone, balancing
disinflationary pressures with ongoing political and trade-
related uncertainties.

— The ECB and BOE cut rates, while the BOJ raised its short-
term rate by 25 bps to 0.5%, its highest level since 2008.

U.S. dollar weakened

— The U.S. dollar declined after reaching a two-year high in
early January; the heaviest decline occurred in early March
when tariffs on Mexican and Canadian goods went into effect.

— The Bloomberg Global Aggregate ex US Hedged Index
traded down 0.2% for the quarter, while the Unhedged Index
rose by 2.5% due to U.S. dollar weakness.

Change in 10-Year Global Government Bond Yields

4Q24 to 1Q25

Germany 37 bps

UK.

Japan

Source: Bloomberg

Global Fixed Income: Quarterly Returns (3/31/25)

Bloomberg Global Aggregate 2.6%
Bloomberg Global Agg (hdg) 1.2%

Bloomberg Global High Yield 1.8%
Bloomberg Global Agg ex US

JPM EMBI Global Diversified 2.2%

JPM GBI-EM Global Diversified
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Sources: Bloomberg and JPMorgan Chase

Global Fixed Income: One-Year Returns (3/31/25)

Bloomberg Global Aggregate 3.0%

Bloomberg Global Agg (hdg) 4.6%

Bloomberg Global High Yield
Bloomberg Global Agg ex US . 1.5%
JPM EMBI Global Diversified

JPM GBI-EM Global Diversified

JPM EMBI GI Div/JPI GBI-EM Gl
Div

JPM CEMBI

Sources: Bloomberg and JPMorgan Chase

Emerging market debt was a bright spot

— Local currency sovereign bonds (JPM GBI-EM GD) led the
strength in EM debt, while hard currency sovereigns (JPM
EMBI GD) also had a solid quarter as investors repriced the
U.S. for slower growth and a weaker dollar.
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Income Returns Were Positive; REITs Topped Equities

REAL ESTATE/REAL ASSETS | Munir Iman

Valuations reflect higher interest rates

Valuations appear to have bottomed and now reflect higher
borrowing costs.

Income returns were positive across sectors and regions.
Property sectors were mixed; Office and Hotel experienced
negative appreciation, and the remaining sectors had flat or
positive appreciation.

REITs outperformed equities, both in the U.S. and globally

Global REITs outperformed in 1Q25, up 1.6% compared to a
2.8% decline for global equities (MSCI World).

U.S. REITs gained 0.9% in 1Q25, in contrast with the S&P
500 Index, which fell 4.3%.

Global REITs are trading at a discount to NAV (-6.8%).
Historically, they have traded at a -3.8% discount to NAV.

Over $250 billion of dry powder

ODCE redemption queues are approximately 13.0% of net
asset value, with a median queue of 10.2%. This compares
to the GFC when queues peaked at approximately 15% of
net asset value (NAV).

Outstanding redemption requests for most large ODCE funds
are approximately 6% to 33% of NAV (one outlier at 51%).
Redemption queues are now sharply decreasing after hav-
ing peaked at 19.3% of NAV in 1Q24. This has been driven

Sector Quarterly Returns by Property Type (3/31/25)

Apartments
Hotels
Industrials

Source: NCREIF

primarily by rescissions of redemption requests within a hand-
ful of managers with large queues and increased redemption
payments due to increased transactions.

Pricing, transaction volumes increasing

— Transaction volume is increasing on a rolling four-quarter
basis yet remains below five-year averages.

— In 1Q25, transaction volume slightly increased on a quarter-
over-quarter basis despite a modest decline in the number
of properties sold. Transaction volume remains lower com-
pared to 2022.

— The volatile rise in interest rates is the driving force behind
the slowdown in transactions. Increasing transactions are
driven by increasing confidence in multi-family and industrial
values. Valuations have largely adjusted to increased bor-
rowing costs.

Callan Database Median and Index Returns* for Periods Ended 3/31/25

Private Real Assets Quarter  Year to Date 1 Year 3 Years 5 Years 10 Years 20 Years
Real Estate ODCE Style 0.9 0.9 1.2 -5.1 21 5.2 5.2
NFI-ODCE (value-weighted, net) 0.9 0.9 1.2 -5.1 2.0 4.7 5.4
NCREIF Property 1.3 1.3 2.7 -2.1 3.2 5.4 6.9
NCREIF Farmland 0.1 0.1 -1.7 3.5 4.8 5.7 111
NCREIF Timberland 0.8 0.8 5.6 8.9 7.9 5.8 6.8
Public Real Estate

Global Real Estate Style 15 1.5 4.5 -3.0 7.4 4.1 6.5
FTSE EPRA Nareit Developed 5.8 5.8 14.8 24 9.5 6.1 -
Global ex-U.S. Real Estate Style 1.6 1.6 -3.7 -6.9 3.3 2.8 -
FTSE EPRA Nareit Dev ex US 3.3 3.3 -3.5 -7.7 11 -0.2 -
U.S. REIT Style 1.2 1.2 10.7 -0.7 10.8 6.2 8.3
FTSE EPRA Nareit Equity REITs 0.9 0.9 9.9 -0.6 11.3 5.3 7.5

*Returns less than one year are not annualized.

Sources: Callan, FTSE Russell, NCREIF
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Activity Mixed and Uneven Across the Cycle

PRIVATE EQUITY | Ashley Kahn

Fundraising P> There has been a steep decline in the number
of funds raised since 2021—and it was down another 40% in
2024. With volume essentially flat compared to last year, capi-
tal continues to concentrate in the larger, often buyout, funds.
Lingering feelings of uncertainty and more constrained capital
budgets tend to drive LPs toward proven managers (and re-ups),
as opposed to smaller, emerging managers.

Buyouts » 2024 activity was up 22% by volume and 5% by
count from 2023, with valuations nearing the record-highs of
2021. Activity reflects a more supportive macro environment
closing out the year, driven by drops in interest rates, moder-
ating inflation, and improved credit availability. These favorable
conditions were short-lived and have since waned in 2025. With
rising macroeconomic uncertainty and fluctuating tariff levels,
operational acumen and the ability to respond to changing con-
ditions will become even more essential for buyout managers.

Venture Capital and Growth Equity P As venture/growth
finishes the third year since its peak in 2021, recovery has
been mixed and uneven, especially by stage. It saw steady
declines in deal count over the last 3 years, with the number
of deals in 2024 on par with pre-pandemic levels. In contrast,
deal volume is up by 16% this year compared to 2023. Early-
stage valuations have reached record highs, up 28% from last
year. This has been driven by today’s artificial intelligence (Al)
“supercycle,” with greater competition for Al startups pushing

Annual Fundraising (12/31/24)
@ Amount Raised ($bn) @ Number of funds

6,669 6,542

4492 4,917

’ 4,158
2,754

1,239 1,127 n

2019 2020 2021 2022 2023 2024

Source: Pitchbook

up valuations. In contrast, VC managers are paring back late-
stage fund sizes as they come back to market, knowing they
cannot deploy the same levels of capital as predecessor funds.

Exits P> This is the third year of depressed exit activity, span-
ning 2022-24. This year it was at ~75% of pre-pandemic
levels, in line with last year. A huge backlog of pending exits
remains today, totaling nearly 4,000 companies

Performance P> Short-term performance continues to lag pub-
lic equity (driven by the Magnificent 7). Due to the smoothed
nature of its returns, private equity doesn’t outperform when
public equity rises rapidly (it likewise doesn’t drop as sharply
when public equity drops).

Private Equity Performance (%) (Pooled Horizon IRRs through 9/30/24*)

Strategy Quarter 1 Year 3 Years 5 Years 10 Years 20 Years
All Venture 1.4 24 -5.3 14.9 14.8 12.2
Growth Equity 2.8 7.7 -0.5 13.9 13.2 13.5
All Buyouts 353 101 6.3 15.2 14.0 14.0
Mezzanine 3.0 10.4 9.1 1.7 10.9 1.4
Credit Opportunities 2.5 9.9 7.6 9.2 7.6 9.2
Control Distressed 0.9 3.3 6.7 13.3 10.8 11.2
All Private Equity 2.7 7.9 2.8 14.4 13.4 131

Note: Private equity returns are net of fees. Sources: LSEG/Cambridge and S&P Dow Jones Indices

*Most recent data available at time of publication

Note: Transaction count and dollar volume figures across all private equity measures are preliminary figures and are subject to update in subsequent versions of the Capital

Markets Review and other Callan publications.
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Fundraising Hits 8-Year Low but Strong Growth Seen

PRIVATE CREDIT | Cos Braswell

Performance P Private credit returns vary across sub-asset
class and underlying return drivers. Over the past 10 years the
asset class has generated a net IRR of 8.8%, outperforming
leveraged loans. Higher-risk strategies have performed better
than lower-risk strategies.

Fundraising > The number of funds raised in 4Q24 was the
lowest in eight years. Private credit fundraising ended 2024
down, the third yearly decline in a row. Direct lending contin-
ues to dominate fundraises with special situations following.
There is increased interest in specialty finance/ABL strategies
for more mature PC portfolios.

Assets P North American private credit assets under manage-
ment (AUM) is expected to grow significantly, from $1.01 trillion
in 2024 to $1.74 trillion in 2029, representing an annualized
growth rate of 11%. European private debt AUM is projected to
grow at a slower pace of 7.8%, reflecting resilience despite a
more challenging economic environment.

Loan Markets P In 4Q24, both the private credit and syndi-
cated loans markets remained slow, compared to the first half
of the year. Despite the low volume, both markets continue to
have a large appetite for deals. Direct lending volumes have
been relatively more stable but remain at a lower level com-
pared to institutional issuance in 2024 YTD, showing approxi-
mately $50 to $55 billion in 1Q24 and 2Q.

Yields » U.S. sub-investment grade corporate yields rose
dramatically at the beginning of 2022 with yields peaking in
September. This was a combination of higher interest rates
due to tighter Fed policy and a widening of high yield spreads.
Effective yields dropped in 2024 but then increased to start
2025. Spreads contracted in 2024, a continuation from late
2023, due to stronger credit conditions as the U.S. economic
outlook improved. However, in April 2025 we observed a spike
in high yield effective yields.

Private Credit Performance (%) (Pooled Horizon IRRs through 9/30/24*)

® Private Credit

9.6
8.5% 4
5.3%

® LSTA Leveraged Loan PME

8.8% 8.8% 9.3%
0,

® Bloomberg US Corp. HY PME

7.4%

Last Quarter 1 Year 5 Years 10 Years 20 Years
Private Credit Performance (%) (Pooled Horizon IRRs by Strategy through 9/30/24*)
Strategy Quarter 1 Year 5 Years 10 Years 20 Years
Senior Debt 23 9.1 7.8 8.2 8.4
Subordinated 0.8 7.5 10.1 10.3 10.3
Credit Opportunities 1.6 8.1 8.8 8.7 9.4
Total Private Credit 2.0 8.5 8.8 8.8 9.3

Source: LSEG/Cambridge
*Most recent data available at time of publication
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Mixed Quarter With Gains Driven by Credit

HEDGE FUNDS/MACs | Joe McGuane

U.S. equity markets ended 1Q25 lower, as the DOGE-driven
cutting of government jobs and programs caused confusion in
Washington, and rising concerns over tariffs as well as signs of
a weakening consumer stoked fears of a recession. The Federal
Reserve kept monetary policy on hold, even while cutting its
forecast for economic growth this year, citing the risk of infla-
tion from evolving trade policy. Credit markets were relatively
unmoved, as high-yield credit spreads widened during the quar-
ter but remained tight by historical standards.

The S&P 500's performance was led lower by Consumer
Discretionary and Technology, which were hurt by a weaker
growth outlook, offset by gains in Energy as well as Health Care
and Staples in a rotation to defensives.

Hedge funds ended the quarter mixed, as credit and interest
rate-sensitive fixed income-based relative value strategies drove
the majority of performance to start off the year. Macro strate-
gies ended slightly higher as performance was mixed on interest
rate volatility and a declining U.S. dollar. Equity hedge strate-
gies ended lower, as strategies that were focused on technology

Hedge Fund Style Group Returns (3/31/25)
4% 1
2 - — —~
« 1 = O
[ I
- .
4%, |
Absolute Core Long/Short  Institutional
Return FOF  Div. FOF Equity FOF Hedge Funds
10th Percentile 21 1.7 1.0 3.7
25th Percentile 2.0 1.1 0.6 25
Median 1.3 0.0 -0.9 1.4
75th Percentile 0.6 -0.8 -1.8 0.3
90th Percentile -0.7 -1.5 -3.2 -2.7
HFRI Fund Wtd Index®  -0.4 -0.4 -0.4 -0.4
90-Day T-Bills +5% 22 2.2 22 22

Sources: Callan, Credit Suisse, Federal Reserve

suffered declines on trade/tariff volatility. Event-driven strategies
also suffered losses during the quarter, as corporate activity
ground to a halt during the quarter.

Serving as a proxy for large, broadly diversified hedge funds
with low-beta exposure to equity markets, the median Callan

Callan Peer Group Median and Index Returns* for Periods Ended 3/31/25

Hedge Fund Universe Quarter 1 Year 3 Years 5 Years 10 Years 15 Years
Callan Institutional Hedge Fund Peer Group 14 7.9 6.3 9.5 6.7 6.8
Callan Fund-of-Funds Peer Group 0.2 71 5.3 8.3 4.8 5.0
Callan Absolute Return FOF Style 1.3 8.1 6.1 8.8 4.4 4.8
Callan Core Diversified FOF Style 0.0 6.4 5.5 8.5 4.7 4.9
Callan Long/Short Equity FOF Style -0.9 5.0 4.9 7.9 5.1 5.3
HFRI Fund Weighted Index -0.5 4.6 4.6 9.5 5.0 4.8
HFRI Fixed Convertible Arbitrage 3.0 9.8 6.1 9.0 519 515
HFRI Distressed/Restructuring 0.7 9.6 4.6 11.2 54 5.4
HFRI Emerging Markets 23 9.0 4.3 8.5 4.5 3.4
HFRI Equity Market Neutral 1.5 7.9 6.6 6.0 3.7 3.4
HFRI Event-Driven -11 6.5 5.1 10.6 5.2 5.3
HFRI Relative Value 1.7 7.8 53 7.8 4.5 5.0
HFRI Macro -0.1 -0.7 24 5.7 2.8 2.6
HFRI Equity Hedge -1.4 48 4.8 1.2 5.9 55
HFRI Multi-Strategy 0.2 12.2 5.1 8.8 4.0 4.1
HFRI Merger Arbitrage 0.3 5.8 4.2 8.4 4.9 4.3
90-Day T-Bill + 5% 22 10.0 9.2 7.6 6.9 6.3

*Net of fees. Sources: Callan, Credit Suisse, Hedge Fund Research
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HFRI Hedge Fund-Weighted Strategy Returns (3/31/25)

@ Relative Value @ Event-Driven
----HFRI Fund Weighted Index

Equity Hedge @ Macro

Last Quarter

Last Year

Source: HFRI

Institutional Hedge Fund Peer Group rose 1.4%. Within this style
group of 50 peers, the average hedge credit manager gained
2.1%, driven by interest rate volatility during 1Q. Meanwhile, the
average hedge equity manager moved 1.7% lower, as those with
longer biased exposure to technology experienced lower perfor-
mance. The median Callan Institutional hedge rates manager fell
0.5%, largely driven by interest rate volatility across the curve.

Within the HFRI indices, the best-performing strategy was rela-
tive value, up 1.7%, as managers profited from the volatility in
credit and interest rates. Macro strategies ended down 0.1%,
as managers were actively trading around interest rates, U.S.
dollar positions, and volatility during the quarter. Equity hedge
strategies ended 1.4% lower, as managers with a focus on
technology experienced negative performance, as tariff talk
heated up during the quarter. Event-driven strategies ended
1.1% lower, as the expected increase in corporate activity dur-
ing 1Q had yet to materialize.

Across the Callan Hedge FOF database, the median Callan
Absolute Return FOF ended 1.3% higher, as exposure to
lower equity beta managers and macro managers drove per-
formance. The median Callan Core Diverse FOF ended flat,
as equity hedge and event-driven strategies were a drag on
performance. The Callan Long/Short FOF ended 0.9% lower,
as an overweight to higher equity beta strategies drove perfor-
mance lower.

Since the Global Financial Crisis, liquid alternatives to hedge
funds have become popular among investors for their attractive
risk-adjusted returns that are similarly uncorrelated with traditional
stock and bond investments but offered at a lower cost. Much of
that interest is focused on rules-based, long-short strategies that
isolate known risk premia such as value, momentum, and carry
found across the various capital markets. These alternative risk
premia are often embedded, to varying degrees, in hedge funds
as well as other actively managed investment products.

Within Callan’s database of liquid alternative solutions, the
Callan MAC Risk Parity peer group rose 2.6%, as fixed income
and commodity performance offset negative performance from
the U.S. dollar and U.S. equities. The Callan Long Biased MAC
peer group rose 2.1%, as fixed income and commodity perfor-
mance offset negative equity performance.

Markets entered 2025 with optimism, supported by strong
momentum in U.S. equities, technological innovation, and a
resilient U.S. economy. Policy shifts, geopolitical shocks, and
evolving investor expectations contributed to a sharp increase
in volatility. With all of this complexity, opportunity presents itself
for hedge fund strategies. Elevated dispersion across sectors,
countries, and asset classes is creating opportunities for active
managers, especially those that have the ability to dynamically
manage risk. Hedge funds are well positioned in this market
environment where capital preservation is key.

MAC Style Group Returns (3/31/25)
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Sources: Bloomberg, Callan, Eurekahedge, S&P Dow Jones Indices
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DC Index Dips After Four Straight Gains

DEFINED CONTRIBUTION | Scotty Lee

Performance: Index Dips After Four Straight Gains

— The Callan DC Index™ lost 0.2% in 4Q24, which brought
the Index’s trailing one-year return to 14.3%. The Age 45
Target Date Fund (analogous to the 2045 vintage) had a
lower quarterly return (-1.6%) but a higher YTD return
(+14.4%).

Growth Sources: Balances Fall Due Mostly to Net Flows

— Balances within the DC Index fell by 0.8% after a 4.7%
increase in the previous quarter. Investment losses (-0.2%)
were not the primary cause as net flows (-0.6%) fell more.

Turnover: Slight Rise After All-Time Low

— Turnover (i.e., net transfer activity levels within DC plans)
increased to 0.11% from the previous quarter’s all-time low
of 0.02%. The Index’s historical average (0.53%) remained
steady.

Net Cash Flow Analysis: U.S. Equity Falls Sharply

— For the second straight quarter, U.S. fixed income outpaced
target date funds, earning 35.7% of quarterly net flows.
Brokerage windows held the top spot for inflows, receiving
40.6% of flows.

— Notably, within equities, investors withdrew assets from
U.S. large cap equity (-25.5%) and U.S. small/mid-cap
equity (-19.1%), similar to the large outflows of the previ-
ous quarter. Stable value (-34.0%) also saw relatively large
outflows for the 10th consecutive quarter.

Equity Allocation: Exposure Rises

— The Index’s overall allocation to equity (74.4%) rose slightly
from the previous quarter’s level (74.0%).

Asset Allocation: Large Cap Equity Gains

— U.S. large cap equity (29.0%), target date funds (36.0%),
and brokerage windows (3.1%) were among the asset
classes with the largest percentage increases in allocation,
while stable value (-5.6%) had the largest decrease in allo-

cation from the previous quarter due to net outflows.

Underlying fund performance, asset allocation, and cash flows of more
than 100 large defined contribution plans representing approximately
$400 billion in assets are tracked in the Callan DC Index.

Investment Performance (12/31/24)

@ Total DC Index @ Age 45 Target Date*

14.4% Q§ 14.3%

Since Inception YTD

4th Quarter

Growth Sources (12/31/24)

® % Total Growth @ % Net Flows

14.3%
12%
7.0% 8
09%

4% 0.2% 0.6, - 0.8%

@ % Return Growth

Annulized Since Year-to-date 4th Quarter 2024

Inception

Net Cash Flow Analysis 4Q24)
(Top Two and Bottom Two Asset Gatherers)

Flows as % of

Asset Class Total Net Flows
Brokerage Window 40.6%
U.S. Fixed Income 35.7%
U.S. Large Cap -25.5%
Stable Value -34.0%
Total Turnover** 0.1%

Data provided here is the most recent available at time of publication.
Source: Callan DC Index
Note: DC Index inception date is January 2006.

* The Age 45 Fund transitioned from the average 2040 TDF to the 2045 TDF in
June 2023.

** Total Index “turnover” measures the percentage of total invested assets (transfers
only, excluding contributions and withdrawals) that moved between asset classes.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of March 31, 2025, with the
distribution as of December 31, 2024. The change in asset distribution is broken down into the dollar change due to Net New
Investment and the dollar change due to Investment Return.

March 31, 2025

Asset Distribution Across Investment Managers

December 31, 2024

Market Value  Weight Net New Inv. Inv. Return Market Value Weight

Total Domestic Equity $1,010,775,492 16.79% $0 $(30,409,300) $1,041,184,793 17.78%
BlackRock Russell 1000 Value 200,295,501 3.33% 0 4,190,078 196,105,423 3.35%
DFA Large Cap Value 146,253,890 2.43% 0 3,026,260 143,227,630 2.45%
Northern Trust Global 196,996,113 3.27% 0 (8,790,755) 205,786,867 3.52%
Polen Capital Management 114,342,059 1.90% 0 (7,040,549) 121,382,608 2.07%
Earnest Partners LLC 169,845,178 2.82% 0 (5,817,911) 175,663,089 3.00%
DFA Small Cap Value 183,042,753 3.04% 0 (15,976,424) 199,019,176 3.40%
Total Global Equity $449,665,656 7.47% $0 $(9,192,838) $458,858,494 7.84%
BlackRock Global Alpha Tilts 248,848,705 4.13% 0 (2,387,753) 251,236,458 4.29%
MFS Investment Management 200,816,951 3.34% 0 (6,805,085) 207,622,037 3.55%
Total International Equity $806,660,402 13.40% $(28,480,370) $50,117,092 $785,023,680 13.41%
AQR Emerging Markets 103,038,658 1.71% (190,621) 1,465,261 101,764,018 1.74%
Brandes Investment Partners 308,777,888 5.13% (22,000,000) 31,614,030 299,163,859 5.11%
William Blair & Company 223,624,681 3.71% (107,547) 102,368 223,629,860 3.82%
DFA International Small Cap 171,219,175 2.84% (6,182,201) 16,935,434 160,465,943 2.74%
Total Fixed Income $1,683,226,406 27.96% $0 $44,988,364 $1,638,238,042 27.98%
BlackRock US Govt Bond 428,793,373 7.12% 0 12,128,047 416,665,326 7.12%
Reams Asset Management 762,560,371 12.67% 0 21,561,569 740,998,802 12.66%
Loomis, Sayles & Company, L.P. 491,872,662 8.17% 0 11,298,749 480,573,914 8.21%
Total Private Equity $767,450,496 12.75% $9,981,363 $(1,084,378) $758,553,511 12.96%
Abbott Capital Management 2010 13,075,663 0.22% (321,420) 0 13,397,083 0.23%
Abbott Capital Management 2011 27,446,594 0.46% (825,000) 0 28,271,594 0.48%
Abbott Capital Management 2012 25,811,606 0.43% (800,000) 0 26,611,606 0.45%
Abbott Capital Management 2013 25,139,299 0.42% (1,050,000) 0 26,189,299 0.45%
Abbott Capital Management 2014 29,615,215 0.49% (1,050,000) 0 30,665,215 0.52%
Abbott Capital Management 2015 26,033,328 0.43% (1,631,250) 0 27,664,578 0.47%
Abbott Capital Management 2016 24,131,756 0.40% (980,000) 0 25,111,756 0.43%
Abbott Capital Management 2018 24,625,037 0.41% (865,000) 0 25,490,037 0.44%
Abbott Capital Management 2019 23,121,181 0.38% 0 0 23,121,181 0.39%
Abbott Capital Management 2020 34,348,332 0.57% 1,710,000 (50,000) 32,688,332 0.56%
Abbott Capital Management 2021 12,841,803 0.21% 1,005,000 (25,000) 11,861,803 0.20%
Abbott Capital Management 2022 14,757,546 0.25% 778,750 (43,750) 14,022,546 0.24%
Abbott Capital Management 2023 7,923,375 0.13% 2,083,125 (28,125) 5,868,375 0.10%
Abbott Capital Management 2024 6,333,509 0.11% 1,225,000 (25,000) 5,133,509 0.09%
Abbott Capital Management 2025 1,800,000 0.03% 1,800,000 0 - -
Mesirow V 25,218,804 0.42% (1,725,000) 0 26,943,804 0.46%
Mesirow VI 51,779,175 0.86% (2,340,000) 0 54,119,175 0.92%
Mesirow VII 122,181,180 2.03% (700,000) 0 122,881,180 2.10%
Mesirow VIII 81,496,820 1.35% 0 0 81,496,820 1.39%
Mesirow IX 11,040,000 0.18% 11,040,000 0 - -
NB Secondary Opp Fund IlI 6,448,429 0.11% (73,469) (51,147) 6,573,045 0.11%
NB Secondary Opp Fund IV 15,938,434 0.26% (388,593) (186,640) 16,513,667 0.28%
NB Secondary Opp Fund V 55,119,983 0.92% 4,745,455 (550,000) 50,924,528 0.87%
Private Advisors VI 17,159,795 0.29% (1,479,780) (79,716) 18,719,291 0.32%
Private Advisors VII 11,320,221 0.19% (328,013) (0) 11,648,234 0.20%
Private Advisors VIII 17,426,402 0.29% (1,662,315) (0) 19,088,717 0.33%
Private Advisors IX 37,428,410 0.62% 0 0 37,428,410 0.64%
Apogem Capital X 17,888,599 0.30% 1,813,873 (45,000) 16,119,726 0.28%
Absolute Return $480,458,497 7.98% $0 $6,910,845 $473,547,652 8.09%
Aptitude 195,532,932 3.25% 0 992,921 194,540,011 3.32%
UBSA&Q 284,925,565 4.73% 0 5,917,924 279,007,641 4.77%
Real Assets $187,504,316 3.11% $(289,635) $6,433,121 $181,360,830 3.10%
Principal DRA 187,504,316 3.11% (289,635) 6,433,121 181,360,830 3.10%
Total Real Estate $493,777,728 8.20% $6,471,458 $5,202,421 $482,103,849 8.23%
Real Estate 493,777,728 8.20% 6,471,458 5,202,421 482,103,849 8.23%
Total Cash $140,774,804 2.34% $103,191,331 $2,103,610 $35,479,862 0.61%
Cash 140,774,804 2.34% 103,191,331 2,103,610 35,479,862 0.61%
Total Fund $6,020,293,798 100.0% $90,874,148 $75,068,938 $5,854,350,712 100.0%
Ca“an City of Milwaukee Employes’ Retirement System



Actual vs Target Asset Allocation

As of March 31, 2025

The first chart below shows the Fund’s asset allocation as of March 31, 2025. The second chart shows the Fund’s target
asset allocation as outlined in the investment policy statement.

Cash
2%
Real Assets
3%
Real Estate
8%

Absolute Return

8%

Real Assets
3%

Real Estate
10%

Absolute Return
0,

7%

Actual Asset Allocation

Total Equity
0l)

38%

Fixed Income
28%

Private Equity
13%

Target Asset Allocation

Total Equity
39%

Fixed Income
29%

Private Equity
12%

$Millions Weight Percent $Millions
Asset Class Actual Actual Target Difference Difference
Total Equity 2,267 37.7% 39.0% 21.3%; }81;
Fixed Income 1,683 28.0% 29.0% 1.0% 63
Private Equity 767 12.7% 12.0% 0.7% 45
Absolute Return 480 8.0% 7.0% 1.0% 59
Real Estate 494 8.2% 9.7% 21 .5%; }90;
Real Assets 188 3.1% 3.3% 0.2% 11
Cash 141 2.3% 0.0% 2.3% 141
Total 6,020 100.0% 100.0%

* Current Quarter Target = 39.0% MSCI ACWI IMI, 29.0% BIimbg:Aggregate, 12.0% Russell 3000 Index lagged 3 months+2.0%, 9.7% NCREIF NFI-ODCE Val
Wt Nt lagged 3 months, 7.0% 3-month Treasury Bill+3.0% and 3.3% Principal DRA Blend Index.

Callan
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Actual vs Target Historical Asset Allocation

The Historical asset allocation for a fund is by far the largest factor explaining its performance. The charts below show the
fund’s historical actual asset allocation, the fund’s historical target asset allocation, and the historical asset allocation of the

average fund in the Callan Public Fund Sponsor Database.

Actual Historical Asset Allocation

100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% || M cash Equiv 50%
20% | ™! Real Assets 40%

B Real Estate
30% | [ Absolute Return 30%
20% | ™ Private Equity 20%
10% B Fixed Income .
° || ™ Global Equity Broad 10%
0% 0%
2020 2021 2022 2023 2024 2025
Target Historical Asset Allocation

100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% [l Real Assets 40%

. B Real Estate
30% | I Absolute Return 30%
20% | ™ Private Equity 20%
10% B Fixed Income )
° 1| ™ Global Equity Broad 10%
0% 0%
2020 2021 2022 2023 2024 2025
Average Callan Public Fund Sponsor Database Historical Asset Allocation

100% 100%

90% 1| M Divsfd Multi-Asset 90%
Private Debt

80% Intl Fixed-Inc 80%

70% Dvsfd Real Assets 70%
Hedge Funds

60% Global Balanced 60%
Cash Equiv

50% Private Equity 50%

40% Other Alternatives 40%
Global Equity Broad

30% Real Estate 30%
Intl Equity

20% Domestic Fixed 20%

10% Domestic Broad Eq 10%

0% 0%
2020 2021 2022 2023 2024 2025

* Current Quarter Target = 39.0% MSCI ACWI IMI, 29.0% BIimbg:Aggregate, 12.0% Russell 3000 Index lagged 3 months+2.0%, 9.7% NCREIF NFI-ODCE Val

Wt Nt lagged 3 months, 7.0% 3-month Treasury Bill+3.0% and 3.3% Principal DRA Blend Index.

Callan
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Total Fund
Period Ended March 31, 2025

Investment Philosophy

The Public Fund Sponsor Database consists of public employee pension total funds including both Callan Associates client
and surveyed non-client funds. Current Quarter Target = 39.0% MSCI ACWI IMI, 29.0% Blmbg Aggregate, 12.0% Russell
3000 Index lagged 3 months+2.0%, 7.0% 3-month Treasury Bill+3.0%, 9.7% NCREIF NFI-ODCE Eq Wt Net lagged 3
months and 3.3% Principal Blended Benchmark.

Quarterly Summary and Highlights Quarterly Asset Growth
® Total Fund’s portfolio posted a 1.22% return for the quarter Beginning Market Value $5,854,350,712
placing it in the 12 percentile of the Callan Public Fund Net New Investment ,$90,874,148

Sponsor Database group for the quarter and in the 58

Relative Returns

percentile for the last year. Investment Gains/(Losses) $75,068,938
e Total Fund’s portfolio outperformed the Total Fund Index by Ending Market Value $6,020,293,798
0.26% for the quarter and underperformed the Total Fund
Index for the year by 2.27%.
erformance vs Callan Public Fun onsor Database (Gross
Perf Callan Public Fund Sp Datab G
14%
12% @12
o/
10% (81)[&
8%
o/ —
i (%8) (43)[a
4% @(64)
2% —|
7y (12)
0%
(2%) 1
(4%) Last Quarter Last Year Last 3 Years Last 5 Years Last 10 Years
10th Percentile 1.38 6.76 5.66 11.73 7.98
25th Percentile 0.78 6.17 5.10 11.08 7.51
Median 0.22 5.45 4.36 10.32 7.02
75th Percentile (0.59) 4.69 3.68 9.52 6.45
90th Percentile (2.28) 3.34 2.89 8.59 5.90
Total Fund @ 1.22 5.28 3.92 11.49 7.50
Total Fund Index 4 0.96 7.56 4.60 9.30 7.00
Callan Public Fund Sponsor Database (Gross)
Relative Return vs Total Fund Index Annualized Ten Year Risk vs Return
6% 10%
4% 9%
B Total Fund
O%J'I'I'I]-'-'“L“— "
” 7% am Total Fund Index
(2%) £
2 6%
(4%) ¥
5% -
(6%)
%) 4%
(10%) 3%
(12%) T T T T T T T I T T T T T T 1T TT T T T T I T T T I T T 111 2% T
15 2016 2017 2018 2019 2020 2021 2022 2023 202425 4 6 8 10 12 14 16

Standard Deviation
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Total Fund
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Public Fund Sponsor Database (Gross)

30%
20% 8 = Ly
82 46 E 26
” = |so
10% PE=glos s Ew sos=y 1
_ 12
(10%) | 26 %
(20%)
0,
(30%) " 42/24-3725 2024 2023 2022 2021 2020 2019 2018 2017 2016
10th Percentile ~ 1.38 12.80 16.30 (7.07) 18.00 16.27 21.51 (1.83) 17.90 9.14
25th Percentile  0.78 11.32 14.24 (10.49) 16.12 14.63 20.18 (2.97) 16.73 8.44
Median ~ 0.22 9.93 12.77 (12.38) 14.07 12.24 18.51 (4.05) 15.52 7.64
75th Percentile  (0.59) 8.58 11.26 (14.16) 12.55 11.05 16.85 (5.10) 14.27 6.79
90th Percentile  (2.28) 7.29 10.05 (15.82) 11.05 9.17 15.70 (6.16) 12.87 6.09
TotalFund @ 1.22 6.97 10.22 (6.32) 19.05 6.84 18.66 (2.74) 16.68 9.11
Total Fund Index a4  0.96 10.69 12.43 (10.58) 12.77 12.25 16.46 (3.30) 15.79 7.39

Cumulative and Quarterly Relative Returns vs Total Fund Index

10% 20%

@ o
c
o 5% o = 10% 0§
=
2 =5 ./ SB 2
E _ - N sem _— - o W L e -
E} 0% .-a_.—.__-:-' ._—_! " | /\/,“_-_-. --— .-_. - 0% %
= 3
% (5%) (0% 2
=} cC
3 2
(10%) T T T T T T T T T T T T T T (20%)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25

l Total Fund Callan Public Fund Spr DB

Risk Adjusted Return Measures vs Total Fund Index
Rankings Against Callan Public Fund Sponsor Database (Gross)
Ten Years Ended March 31, 2025

1.5
1.0
0.5 = [
E— )
00 :1(26)
(0.5) ———@(24)
(1.0)
(1.5
(2.0
(2.5)
(3.0) Alpha Sharpe Excess Return
Ratio Ratio
10th Percentile 0.58 0.70 0.32
25th Percentile (0.49) 0.56 0.15
Median (1.28) 0.49 0.01
75th Percentile (1.87) 0.43 (0.15)
90th Percentile (2.27) 0.39 (0.37)
Total Fund @ (0.47) 0.56 0.14
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Total Fund
Total Fund vs Target Risk Analysis

Risk Analysis

The graphs below analyze the performance and risk of the fund relative to the appropriate target mix. This relative
performance is compared to a peer group of funds wherein each member fund is measured against its own target mix. The
first scatter chart illustrates the relationship, called Excess Return Ratio, between excess return and tracking error relative to
the target. The second scatter chart displays the relationship, sometimes called Information Ratio, between alpha
(market-risk or "beta" adjusted return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking
error patterns over time compared to the range of tracking error patterns for the peer group. The last two charts show the
ranking of the fund’s risk statistics versus the peer group.

Risk Analysis vs Callan Public Fund Sponsor Database
Ten Years Ended March 31, 2025

0.8 1.0
0.4 0.5 1
g 0.2 1
= 0.0
o (0.0) 1 e
@ e
(0.2) 1 <
g 05) | Total Fund g
L (0.4) A
(0.6) (1.0) -
(0.8) 1
(1.0) T T T T T T T (1.5) T T T T T T
00 05 10 15 20 25 30 35 40 00 05 10 15 20 25 30 35
Tracking Error Residual Risk

Rolling 12 Quarter Tracking Error vs Targets Compared to Callan Public Fund Sponsor Database

—— Total Fund
6 Group Median
e 5
L
o 47
£
IS
o
2]
1 -
0 \ \ } \ l \ ‘ \ \ } \ \ }
2020 2021 2022 2023 2024 2025
Risk Statistics Rankings vs Targets
Rankings Against Callan Public Fund Sponsor Database
Ten Years Ended March 31, 2025
5% 1.5
4% ® (1) o (1)
o (1) 1.0 BE= =
3%
2% 0.5
1% - L @ (41 L
o | =208 | | | 00 o|(7
b ——
o ! t:.j(SO) (0.5)
(1%)
0,
(2%) Excess Alpha Tracking (1.0) Rel. Std. Beta Excess Info.
Return Error Deviation Rtn. Ratio Ratio
10th Percentile 0.64 0.63 2.37 10th Percentile 1.1 1.10 0.42 0.55
25th Percentile 0.40 0.50 1.75 25th Percentile 1.07 1.07 0.29 0.29
Median 0.11 0.06 1.32 Median 1.03 1.02 0.11 0.08
75th Percentile (0.09) (0.25) 1.09 75th Percentile 0.98 0.97 (0.04) (0.26)
90th Percentile (0.43) (0.68) 0.62 90th Percentile 0.91 0.90 (0.30) (0.57)
Total Fund @ 0.51 (0.47) 3.52 Total Fund @ 1.26 1.22 0.14 (0.15)
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods ended March 31, 2025. Negative returns are shown in red, positive returns in black. Returns for one year or greater
are annualized. The first set of returns for each asset class represents the composite returns for all the fund’s accounts for
that asset class.

Returns and Rankings for Periods Ended March 31, 2025

Last Last
Last Last 3 5 Since
Quarter Year Years Years Inception
Total Public Equity 0.43% 4.58% 6.77% 16.42% 10.41% (1/16)
MSCI ACWI IMI (1.61%) 6.30% 6.31% 15.02% 9.84% (1/16)
Total Domestic Equity (2.92%) 10 2.33% 92 5.63% 89 17.66% 60 8.13% (7/98)
Russell 3000 Index (4.72%) 55 7.22% 16 8.22% 14 18.18% 32 8.19% (7/98)
Pub PIn- Dom Equity (4.62%) 5.68% 7.48% 17.76% -
BlackRock Russell 1000 Value 2.14% 38 7.20% 46 6.66% 67 16.19% 84 9.04% (4117)
Russell 1000 Value Index 2.14% 38 7.18% 46 6.64% 67 16.15% 84 8.91% (417)
Callan Large Cap Value 1.32% 6.89% 7.61% 18.45% -
DFA Large Cap Value 2.11% 38 4.20% 75 7.35% 54 18.15% 59 8.66% (11117
Russell 1000 Value Index 2.14% 38 7.18% 46 6.64% 67 16.15% 84 8.88% (1117)
Callan Large Cap Value 1.32% 6.89% 7.61% 18.45% -
Northern Trust Global (4.27%) 38 8.24% 16 9.07% 46 18.60% 51 10.95% (8/88)
S&P 500 Index (4.27%) 38 8.25% 16 9.06% 46 18.59% 51 10.91% (8188)
Callan Large Cap Core (4.72%) 5.94% 8.86% 18.63% -
Polen Capital Management (5.80%) 15 1.49% 84 2.98% 98 12.77% 96 14.25% (7112)
S&P 500 Index (4.27%) 8 8.25% 16 9.06% 46 18.59% 34 13.85% (7112
Callan Large Cap Growth (8.96%) 4.90% 8.92% 17.73% -
Earnest Partners LLC (3.31%) 41 (3.29%) 71 3.37% 58 15.92% 50 10.79% (5/05)
Russell MidCap Index (3.40%) 45 2.59% 13 4.62% 39 16.28% 47 9.64% (5005)
Callan Mid Capitalization (3.89%) (0.82%) 3.86% 15.93% -
DFA Small Cap Value (8.03%) 66 (4.25%) 60 5.58% 15 23.33% 10 11.41% (11/9)
Russell 2000 Value Index (7.74%) 59 (3.12%) 57 0.05% 90 15.31% 79 8.62% (11/96)
Callan Small Cap Value (7.08%) (2.40%) 2.91% 18.58% -
Total Global Equity (2.00%) 65 5.14% 55 6.91% 49 15.40% 45 9.54% (4/10)
MSCI World (1.79%) 62 7.04% 37 7.58% 44 16.13% 33 9.67% (410
Callan Global Equity (1.25%) 5.49% 6.78% 15.08% -
BlackRock Global Alpha Tilts (0.95%) 47 8.05% 27 8.46% 33 16.50% 30 12.15% (3ne)
MSCI ACWI Gross (1.22%) 49 7.63% 30 7.42% 45 15.71% 38 11.74% (3n6)
Callan Global Equity (1.25%) 5.49% 6.78% 15.08% -
MFS Investment Management (3.28%) 81 1.62% 76 5.00% 75 14.04% 66 11.60% (12112)
MSCI ACWI Gross (1.22%) 49 7.63% 30 7.42% 45 15.71% 38 10.23% (12112)
Callan Global Equity (1.25%) 5.49% 6.78% 15.08% -
Total International Equity 6.30% 36 7.01% 38 7.93% 10 15.15% 3 7.22% (5/%)
MSCI EAFE 6.86% 9 4.88% 86 6.05% 34 11.77% 65 4.92% (5/9)
Pub PIn- Intl Equity 5.91% 6.58% 5.66% 12.23% -
AQR Emerging Markets 1.44% 73 2.44% 88 2.23% 54 10.20% 40 6.15% (8/16)
MSCI EM Gross 3.01% 47 8.65% 31 1.91% 57 8.38% 67 5.57% (8/16)
Callan Emerging Broad 2.91% 7.16% 2.43% 9.52% -
Brandes Investment Partners 10.42% 9 12.36% 18 14.15% 1 18.53% 3 8.34% (2198
MSCI EAFE 6.86% 51 4.88% 69 6.05% 56 11.77% 65 5.00% (2/98)
Callan NonUS Eq 7.01% 7.12% 6.39% 12.57% -
William Blair & Company 0.05% 96 (2.71%) 95 0.36% 96 9.81% 86 7.21%  (12/03)
MSCI ACWIxUS Gross 5.36% 72 6.65% 55 5.03% 70 11.46% 71 6.69% (12/03)
Callan NonUS Eq 7.01% 7.12% 6.39% 12.57% -
DFA International Small Cap 10.47% 1 13.53% 2 9.49% 4 17.89% 6 5.78% (5/06)
MSCI EAFE Small 3.69% 56 3.10% 56 0.88% 60 9.89% 63 4.24% (5/06)
Callan Intl Small Cap 4.10% 3.77% 2.67% 11.71% -
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods ended March 31, 2025. Negative returns are shown in red, positive returns in black. Returns for one year or greater
are annualized. The first set of returns for each asset class represents the composite returns for all the fund’s accounts for
that asset class.

Returns and Rankings for Periods Ended March 31, 2025

Last Last
Last Last 3 5 Since
Quarter Year Years Years Inception
Total Fixed Income 2.75% 18 5.68% 21 1.62% 36 2.88% 10 6.51% (12/87)
Bimbg Aggregate 2.78% 10 4.88% 54 0.52% 82 (0.40%) 94 5.39% (12687
Pub PIn- Dom Fixed 2.29% 5.00% 1.29% 1.19% -
BlackRock US Govt Bond 2.91% 24 4.65% 98 0.03% 100 - (1.72%) (12i21)
Blmbg Government 2.91% 24 4.53% 98 0.01% 100 (1.60%) 100 (1.83%) (12121)
Callan Core Bond FI 2.80% 5.30% 0.96% 0.48% -
Reams Asset Management 2.91% 26 5.39% 79 1.60% 28 2.00% 25 4.96% (1/01)
Blmbg Aggregate 2.78% 52 4.88% 94 0.52% 90 (0.40%) 100 3.71% (1/01)
Callan Core Plus FI 2.79% 5.67% 1.36% 1.48% -
Loomis, Sayles & Company, L.P. 2.35% 96 7.06% 3 2.94% 2 4.13% 1 8.05% (12/87)
Blmbg Aggregate 2.78% 52 4.88% 94 0.52% 90 (0.40%) 100 5.39% (12i87)
Callan Core Plus FI 2.79% 5.67% 1.36% 1.48% -
Total Private Equity (0.14%) 5.59% 1.10% 16.17% 11.94% (6/10)
Private Equity Benchmark (3) 3.14% 25.96% 10.42% 16.37% -
Abbott Capital Management 2010 0.00% (4.74%) (9.60%) 8.76% 0.60% (6/10)
Abbott Capital Management 2011 0.00% (3.37%) (10.22%) 10.50% 3.53% (611
Abbott Capital Management 2012 0.00% (3.47%) (6.93%) 12.45% 9.74% (1112)
Abbott Capital Management 2013 0.00% (1.99%) (5.91%) 12.78% 10.45% (5/113)
Abbott Capital Management 2014 0.00% (2.66%) (5.39%) 13.46% 9.76% (4/14)
Abbott Capital Management 2015 0.00% 4.16% 2.30% 17.03% 12.47% (4n5)
Abbott Capital Management 2016 0.00% 8.60% 5.59% 19.33% 12.19% @ne)
Abbott Capital Management 2018 0.00% 7.54% 6.35% 16.82% 12.91% (718)
Abbott Capital Management 2019 0.00% 8.63% 6.51% 15.89% 15.08% (1120
Abbott Capital Management 2020 (0.15%) 7.72% 3.36% - 15.22% (1121)
Abbott Capital Management 2021 (0.20%) 5.63% 3.20% - 4.90% (2121
Abbott Capital Management 2022 (0.31%) (0.79%) (1.13%) - (1.08%) (2122)
Abbott Capital Management 2023 (0.39%) 6.23% - - 2.88% (7/23)
Abbott Capital Management 2024 (0.47%) - - - 1.58% (6/24)
Mesirow V 0.00% 2.53% (6.48%) 12.12% 13.16% (6/10)
Mesirow VI 0.00% 4.28% (3.51%) 16.90% 12.07% (n3)
Mesirow VII 0.00% 7.72% 4.21% 16.24% 413% (6117
Mesirow VIII 0.00% 6.43% 1.44% - 0.05% (9120)
NB Secondary Opp Fund llI (0.78%) 7.98% 7.50% 10.71% 11.41% (12113
NB Secondary Opp Fund IV (1.13%) 7.26% 4.14% 13.74% 16.90% (4/17)
NB Secondary Opp Fund V (1.07%) 17.95% 49.33% - 47.72% (3122)
Private Advisors VI (0.43%) 11.16% 8.56% 22.33% 13.22% (4/15)
Private Advisors VII 0.00% 9.22% 12.54% 17.72% 13.74% (nmn
Private Advisors VIII 0.00% 14.29% 16.79% 22.10% 17.69% (8/18)
Private Advisors IX 0.00% 9.33% 15.17% 21.04% 20.29% (220
Apogem Capital X (0.25%) 4.44% - - 16.84% (5/23)
Absolute Return 1.46% 9.41% 8.75% 14.10% 6.45% (6/14)
90 Day T-Bill + 3% 1.74% 7.97% 7.23% 5.56% 4.73% (6/14)
Aptitude 0.51% 76 8.51% 37 - - 8.38% (9122
30-Day Average SOFR +4% 2.06% 21 9.18% 27 8.31% 1 - 8.89% (9/22)
Callan Abs Rtn Hedge FoF 1.32% 8.09% 6.09% 8.80% -
UBSA&Q 2.12% 10 10.08% 16 8.83% 1 10.16% 28 6.83% (12/14)
(Libor thru 2/22) SOFR +4% 2.06% 21 9.18% 27 8.31% 1 6.63% 75 5.91% (12114
Callan Abs Rtn Hedge FoF 1.32% 8.09% 6.09% 8.80% -
Real Assets 3.55% 5.67% (0.01%) 10.08% 5.57% (1/16)
Principal DRA 3.55% 48 5.67% 69 (0.01%) 80 10.08% 59 5.57% (1116)
Principal DRA Blend Index (1) 4.73% 43 8.42% 44 0.39% 76 9.52% 63 5.25% (1/16)
Callan Alterntive Inv DB 3.30% 7.49% 3.21% 11.65% -
Total Real Estate 1.06% 2.90% (2.12%) 4.31% 6.39% (7/86)
Real Estate 1.06% 43 2.90% 35 (2.12%) 41 4.31% 36 6.39% (7/86)
Blended Benchmark (2) 0.85% 57 (2.43%) 87 (3.11%) 50 2.24% 63 -
Callan Tot Real Est DB 0.93% 1.78% (3.03%) 3.20% -
Total Fund 1.22% 12 5.28% 58 3.92% 64 11.49% 12 -
Total Fund Index* 0.96% 17 7.56% 2 4.60% 43 9.30% 81 -
Callan Public Fund Spr DB 0.22% 5.45% 4.36% 10.32% -

* Current Quarter Target = 39.0% MSCI ACWI IMI, 29.0% BIimbg:Aggregate, 12.0% Russell 3000 Index lagged 3

months+2.0%, 9.7% NCREIF NFI-ODCE Val Wt Nt lagged 3 months, 7.0% 3-month Treasury Bill+3.0% and 3.3% Principal

DRA Blend Index.

(1) Current Principal DRA Blend Index = 15% Bloomberg US TIPS Idx, 15% Bloomberg Commodity Idx,

30% S&P Global Infrastructure Idx, 15% S&P Global Natural Resources Idx and 25% FTSE EPRA/NAREIT Developed Market Idx.
(2) Blended Benchmark = NCREIF (NPI) through 6/30/06, NCREIF (NPI 1 Qtr Arrears) through 12/31/13 and

NFI-ODCE (1 Qtr Arrears) thereafter.

(3) Private Equity Benchmark = Russell 3000 Index lagged 3 months+3.0% through 12/31/19,

Russell 3000 Index lagged 3 months+2.0% thereafter.
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2024-
3/2025 2024 2023 2022 2021
Total Public Equity 0.43% 12.05% 21.40% (15.78%) 20.92%
MSCI ACWI IMI (1.61%) 16.37% 21.58% (18.40%) 18.22%
Total Domestic Equity (2.92%) 10 14.70% 97 19.73% 89 (15.68%) 12 28.12% 16
Russell 3000 Index (4.72%) 55 23.81% 14 25.96% 17 (19.21%) 79 25.66% 55
Pub PIn- Dom Equity (4.62%) 21.56% 23.70% (17.91%) 25.88%
BlackRock Russell 1000 Value 2.14% 38 14.39% 57 11.47% 63 (7.54%) 80 25.18% 79
Russell 1000 Value Index 2.14% 38 14.37% 57 11.46% 63 (7.54%) 80 25.16% 79
Callan Large Cap Value 1.32% 15.56% 12.85% (4.93%) 28.35%
DFA Large Cap Value 2.11% 38 13.84% 59 12.33% 53 (4.95%) 50 27.52% 64
Russell 1000 Value Index 2.14% 38 14.37% 57 11.46% 63 (7.54%) 80 25.16% 79
Callan Large Cap Value 1.32% 15.56% 12.85% (4.93%) 28.35%
Northern Trust Global (4.27%) 38 25.00% 47 26.30% 48 (18.08%) 58 28.69% 54
S&P 500 Index (4.27%) 38 25.02% 47 26.29% 48 (18.11%) 59 28.71% 54
Callan Large Cap Core (4.72%) 24.81% 26.16% (17.42%) 29.05%
Polen Capital Management (5.80%) 15 16.07% 90 38.20% 61 (37.72%) 89 24.84% 44
S&P 500 Index (4.27%) 8 25.02% 70 26.29% 89 (18.11%) 6 28.71% 21
Callan Large Cap Growth (8.96%) 30.20% 40.56% (30.21%) 24.35%
Earnest Partners LLC (3.31%) 41 8.20% 86 17.57% 52 (15.13%) 52 26.09% 48
Russell MidCap Index (3.40%) 45 15.34% 35 17.23% 53 (17.32%) 58 22.58% 58
Callan Mid Capitalization (3.89%) 13.28% 17.82% (14.34%) 25.38%
DFA Small Cap Value (8.03%) 66 7.87% 64 21.85% 13 (1.69%) 10 40.61% 16
Russell 2000 Value Index (7.74%) 59 8.05% 63 14.65% 65 (14.48%) 84 28.27% 64
Callan Small Cap Value (7.08%) 9.03% 16.41% (10.51%) 31.82%
Total Global Equity (2.00%) 65 15.82% 45 22.29% 47 (17.35%) 47 19.03% 53
MSCI World (1.79%) 62 18.67% 35 23.79% 35 (18.14%) 52 21.82% 28
Callan Global Equity (1.25%) 14.47% 21.74% (17.81%) 19.42%
BlackRock Global Alpha Tilts (0.95%) 47 19.03% 32 23.27% 40 (16.80%) 43 18.73% 56
MSCI ACWI Gross (1.22%) 49 18.02% 37 22.81% 43 (17.96%) 51 19.04% 53
Callan Global Equity (1.25%) 14.47% 21.74% (17.81%) 19.42%
MFS Investment Management (3.28%) 81 11.87% 60 21.00% 52 (18.14%) 52 19.56% 49
MSCI ACWI Gross (1.22%) 49 18.02% 37 22.81% 43 (17.96%) 51 19.04% 53
Callan Global Equity (1.25%) 14.47% 21.74% (17.81%) 19.42%
Total International Equity 6.30% 36 6.58% 34 22.82% 3 (15.36%) 23 13.08% 14
MSCI EAFE 6.86% 9 3.82% 83 18.24% 20 (14.45%) 18 11.26% 24
Pub PIn- Intl Equity 5.91% 5.45% 16.71% (16.86%) 8.95%
AQR Emerging Markets 1.44% 73 7.37% 54 18.78% 12 (20.29%) 38 1.23% 36
MSCI EM Gross 3.01% 47 8.05% 46 10.27% 59 (19.74%) 35 (2.22%) 55
Callan Emerging Broad 2.91% 7.71% 11.91% (21.94%) (0.59%)
Brandes Investment Partners 10.42% 9 7.12% 37 31.34% 1 (6.79%) 5 14.42% 18
MSCI EAFE 6.86% 51 3.82% 68 18.24% 47 (14.45%) 43 11.26% 54
Callan NonUS Eq 7.01% 5.93% 18.11% (15.20%) 11.56%
William Blair & Company 0.05% 96 3.93% 68 16.06% 74 (28.57%) 95 13.27% 31
MSCI ACWIxUS Gross 5.36% 72 6.09% 47 16.21% 72 (15.57%) 51 8.29% 72
Callan NonUS Eq 7.01% 5.93% 18.11% (15.20%) 11.56%
DFA International Small Cap 10.47% 1 8.35% 25 18.04% 22 (9.42%) 5 16.47% 14
MSCI EAFE Small 3.69% 56 1.82% 59 13.16% 66 (21.39%) 52 10.10% 72
Callan Intl Small Cap 4.10% 2.90% 15.18% (20.63%) 12.78%
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2024-
3/2025 2024 2023 2022 2021
Total Fixed Income 2.75% 18 2.49% 48 6.63% 43 (6.83%) 9 (0.36%) 45

Blmbg Aggregate 2.78% 10 1.25% 83 5.53% 81 (13.01%) 71 (1.54%) 91
Pub PIn- Dom Fixed 2.29% 2.38% 6.40% (12.26%) (0.57%)
BlackRock US Govt Bond 2.91% 24 0.79% 98 4.24% 100 (12.43%) 22 -

Blmbg Government 2.91% 24 0.62% 98 4.09% 100 (12.32%) 16 (2.28%) 100
Callan Core Bond FI 2.80% 1.93% 6.17% (12.91%) (1.03%)
Reams Asset Management 2.91% 26 1.76% 86 6.76% 57 (11.39%) 13 (1.23%) 91

Blmbg Aggregate 2.78% 52 1.25% 95 5.53% 96 (13.01%) 41 (1.54%) 97
Callan Core Plus FI 2.79% 2.74% 6.90% (13.27%) (0.27%)
Loomis, Sayles & Company, L.P. 2.35% 96 5.26% 1 8.56% 2 (12.12%) 18 2.13% 5

Bimbg Aggregate 2.78% 52 1.25% 95 5.53% 96 (13.01%) 41 (1.54%) 97
Callan Core Plus FI 2.79% 2.74% 6.90% (13.27%) (0.27%)

Total Private Equity (0.14%) 5.67% 2.89% (4.88%) 67.66%

Private Equity Benchmark (3) 3.14% 37.37% 22.76% (15.10%) 34.08%
Abbott Capital Management 2010 0.00% (4.74% (6.70%) (16.87%) 65.55%

Abbott Capital Management 2011 0.00% (3.37%) (7.55%) (18.97%) 76.29%
Abbott Capital Management 2012 0.00% (3.47%) (3.85%) (13.14%) 72.85%
Abbott Capital Management 2013 0.00% (1.99%) (2.85%) (12.51%) 70.21%
Abbott Capital Management 2014 0.00% (2.66%) (3.96%) (9.41%) 75.52%
Abbott Capital Management 2015 0.00% 4.16% 3.60% (0.79%) 75.81%
Abbott Capital Management 2016 0.00% 8.60% 5.24% 2.90% 71.04%
Abbott Capital Management 2018 0.00% 7.54% 3.96% 7.44% 47.06%
Abbott Capital Management 2019 0.00% 8.63% 3.43% 7.54% 57.22%
Abbott Capital Management 2020 (0.15%) 7.88% 1.70% 0.81% 65.36%
Abbott Capital Management 2021 (0.20%) 5.84% 2.00% 1.72% -
Abbott Capital Management 2022 (0.31%) (0.81%) 4.87% - -
Abbott Capital Management 2023 (0.39%) 5.80% - - -
Abbott Capital Management 2024 (0.47%) - - - -
Mesirow V 0.00% 2.53% (0.80%) (19.60%) 78.52%
Mesirow VI 0.00% 4.28% (0.52%) (13.41%) 88.26%
Mesirow VII 0.00% 7.72% 5.78% (0.68%) 60.27%
Mesirow VIII 0.00% 6.43% 0.22% (2.15%) 10.14%
NB Secondary Opp Fund IlI (0.78%) 7.67% 17.34% (2.34%) 30.34%
NB Secondary Opp Fund IV (1.13%) 7.46% 4.64% 0.29% 48.73%
NB Secondary Opp Fund V (1.07%) 19.22% 21.41% - -
Private Advisors VI (0.43%) 11.63% 4.68% 9.97% 83.78%
Private Advisors VII 0.00% 9.22% 7.32% 21.61% 52.55%
Private Advisors VIII 0.00% 13.69% 9.80% 27.61% 47.25%
Private Advisors IX 0.00% 8.98% 13.33% 24.00% 37.25%
Apogem Capital X (0.25%) 4.59% - - -
Absolute Return 1.46% 11.53% 6.09% 26.46% 8.87%

90 Day T-Bill + 3% 1.74% 8.25% 8.01% 4.46% 3.05%
Aptitude 0.51% 76 13.13% 20 5.24% 59 - -

30-Day Average SOFR +4% 2.06% 21 9.44% 52 9.09% 1 - -

Callan Abs Rtn Hedge FoF 1.32% 9.61% 5.87% 3.34% 6.76%
UBSA&Q 2.12% 10 10.48% 40 6.48% 30 8.85% 13 8.08% 45

(Libor thru 2/22) SOFR +4% 2.06% 21 9.44% 52 9.09% 1 5.32% 25 4.11% 77
Callan Abs Rtn Hedge FoF 1.32% 9.61% 5.87% 3.34% 6.76%

Real Assets 3.55% 3.92% 3.95% (5.29%) 18.24%
Principal DRA 3.55% 48 3.92% 84 3.95% 49 (5.29%) 85 18.24% 44
Principal DRA Blend Index (1) 4.73% 43 4.21% 82 4.31% 48 (5.06%) 85 15.87% 46
Callan Alterntive Inv DB 3.30% 7.08% 3.41% 9.02% 13.64%
Total Real Estate 1.06% (2.36%) (10.23%) 13.88% 23.85%
Real Estate 1.06% 43 (2.36%) 67 (10.23%) 71 13.88% 30 23.85%
Blended Benchmark (2) 0.85% 57 (8.44%) 86 (13.08%) 79 21.68% 20 14.83%
Callan Tot Real Est DB 0.93% (0.08%) (2.59%) 8.57% -
Total Fund 1.22% 12 6.97% 93 10.22% 88 (6.32%) 8 19.05% 8
Total Fund Index* 0.96% 17 10.69% 35 12.43% 56 (10.58%) 26 12.77% 71
Callan Public Fund Spr DB 0.22% 9.93% 12.77% (12.38%) 14.07%

* Current Quarter Target = 39.0% MSCI ACWI IMI, 29.0% BIimbg:Aggregate, 12.0% Russell 3000 Index lagged 3

months+2.0%, 9.7% NCREIF NFI-ODCE Val Wt Nt lagged 3 months, 7.0% 3-month Treasury Bill+3.0% and 3.3% Principal

DRA Blend Index.

(1) Current Principal DRA Blend Index = 15% Bloomberg US TIPS Idx, 15% Bloomberg Commodity ldx,

30% S&P Global Infrastructure Idx, 15% S&P Global Natural Resources Idx and 25% FTSE EPRA/NAREIT Developed Market Idx.
(2) Blended Benchmark = NCREIF (NPI) through 6/30/06, NCREIF (NPI 1 Qtr Arrears) through 12/31/13 and

NFI-ODCE (1 Qtr Arrears) thereafter.

(3) Private Equity Benchmark = Russell 3000 Index lagged 3 months+3.0% through 12/31/19,

Russell 3000 Index lagged 3 months+2.0% thereafter.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended March 31,
2025. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended March 31, 2025

Last Last Last
Last Last 3 5 10
Quarter Year Years Years Years
Net of Fee Returns
Total Domestic Equity (2.99%) 2.04% 5.34% 17.37% 10.42%
Russell 3000 Index (4.72%) 7.22% 8.22% 18.18% 11.80%
BlackRock Russell 1000 Value 2.13% 7.19% 6.65% 16.18% -
Russell 1000 Value Index 2.14% 7.18% 6.64% 16.15% 8.79%
DFA Large Cap Value 2.07% 4.01% 7.16% 17.94% -
Russell 1000 Value Index 2.14% 7.18% 6.64% 16.15% 8.79%
Northern Trust Global (4.27%) 8.23% 9.06% 18.59% 12.52%
S&P 500 Index (4.27%) 8.25% 9.06% 18.59% 12.50%
Polen Capital Management (5.89%) 1.09% 2.59% 12.34% 12.79%
S&P 500 Index (4.27%) 8.25% 9.06% 18.59% 12.50%
Earnest Partners LLC (3.44%) (3.81%) 2.82% 15.33% 10.52%
Russell MidCap Index (3.40%) 2.59% 4.62% 16.28% 8.82%
DFA Small Cap Value (8.18%) (4.86%) 4.95% 22.80% 7.92%
Russell 2000 Value Index (7.74%) (3.12%) 0.05% 15.31% 6.07%
Total Global Equity (2.11%) 4.69% 6.53% 15.06% 9.98%
MSCI World (1.79%) 7.04% 7.58% 16.13% 9.50%
BlackRock Global Alpha Tilts (1.06%) 7.58% 8.14% 16.26% -
MSCI ACWI Gross (1.22%) 7.63% 7.42% 15.71% 9.39%
MFS Investment Management (3.38%) 1.20% 4.56% 13.56% 10.57%
MSCI ACWI Gross (1.22%) 7.63% 7.42% 15.71% 9.39%
Total International Equity 6.18% 6.51% 7.43% 14.61% 6.16%
MSCI EAFE Index 6.86% 4.88% 6.05% 11.77% 5.40%
AQR Emerging Markets 1.25% 1.71% 1.47% 9.38% -
MSCI EM Gross 3.01% 8.65% 1.91% 8.38% 4.11%
Brandes Investment Partners 10.32% 11.93% 13.71% 18.08% 6.87%
MSCI EAFE Index 6.86% 4.88% 6.05% 11.77% 5.40%
William Blair & Company (0.07%) (3.18%) (0.12%) 9.30% 5.21%
MSCI ACWI ex-US Index 5.36% 6.65% 5.03% 11.46% 5.49%
DFA International Small Cap 10.35% 13.04% 9.02% 17.33% 6.51%
MSCI EAFE Small 3.69% 3.10% 0.88% 9.89% 5.34%

*Net returns are simulated with the use of fee schedules through March 31, 2019. Actual fees paid are used thereafter.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended March 31,
2025. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended March 31, 2025

Last Last Last
Last Last 3 5 10
Quarter Year Years Years Years
Net of Fee Returns
Total Fixed Income 2.73% 5.62% 1.52% 2.79% 2.15%
Blmbg Aggregate 2.78% 4.88% 0.52% 0.40% 1.46%
g Aggreg
BlackRock US Govt Bond 2.91% 4.63% 0.02% - -
Blmbg Government 2.91% 4.53% 0.01% (1.60%) 0.98%
Reams Asset Management 2.91% 5.36% 1.50% 1.89% 3.01%
Blmbg Aggregate 2.78% 4.88% 0.52% (0.40%) 1.46%
Loomis, Sayles & Company, L.P. 2.31% 6.90% 2.79% 3.98% 3.68%
Blmbg Aggregate 2.78% 4.88% 0.52% (0.40%) 1.46%
Total Private Equity (0.14%) 5.59% 1.10% 16.17% 15.66%
Private Equity Benchmark 3.14% 25.96% 10.42% 16.37% -
Abbott Capital Management 2010 0.00% (4.74%) (9.60%) 8.76% 12.91%
Abbott Capital Management 2011 0.00% (3.37%) (10.22%) 10.50% 13.64%
Abbott Capital Management 2012 0.00% (3.47%) (6.93%) 12.45% 13.31%
Abbott Capital Management 2013 0.00% (1.99%) (5.91%) 12.78% 13.45%
Abbott Capital Management 2014 0.00% (2.66%) (5.39%) 13.46% 12.46%
Abbott Capital Management 2015 0.00% 4.16% 2.30% 17.03% 12.47%
Abbott Capital Management 2016 0.00% 8.60% 5.59% 19.33% -
Abbott Capital Management 2018 0.00% 7.54% 6.35% 16.82% -
Abbott Capital Management 2019 0.00% 8.63% 6.51% 15.89% -
Abbott Capital Management 2020 (0.15%) 7.72% 3.36% - -
Abbott Capital Management 2021 (0.20%) 5.63% 3.20% - -
Abbott Capital Management 2022 (0.31%) (0.79%) (1.13%) - -
Abbott Capital Management 2023 (0.39%) 6.23% - - -
Abbott Capital Management 2024 (0.47%) - - - -
Mesirow V 0.00% 2.53% (6.48%) 12.12% 14.69%
Mesirow IV 0.00% 4.28% (3.51%) 16.90% 14.08%
Mesirow VII 0.00% 7.72% 4.21% 16.24% -
Mesirow VIII 0.00% 6.43% 1.44% - -
NB Secondary Opp Fund IlI (0.78%) 7.98% 7.50% 10.71% 13.75%
NB Secondary Opp Fund IV (1.13%) 7.26% 4.14% 13.74% -
NB Secondary Opp Fund V (1.07%) 17.95% 49.33% - -
Private Advisors VI (0.43%) 11.16% 8.56% 22.33% 13.22%
Private Advisors VII 0.00% 9.22% 12.54% 17.72% -
Private Advisors VIII 0.00% 14.29% 16.79% 22.10% -
Private Advisors IX 0.00% 9.33% 15.17% 21.04% -
Apogem Capital X (0.25%) 4.44% - - -
Absolute Return 1.46% 9.41% 8.75% 14.05% 6.27%
90 Day T-Bill + 3% 1.74% 7.97% 7.23% 5.56% 4.87%
Aptitude 0.51% 8.51% - - -
30-Day Average SOFR +4% 2.06% 9.18% 8.31% - -
UBSA&Q 2.12% 10.08% 8.83% 10.16% 6.81%
(Libor thru 2/22) SOFR +4% 2.06% 9.18% 8.31% 6.63% 5.96%
Real Assets 3.39% 5.02% (0.64%) 9.39% -
Principal DRA 3.39% 5.02% (0.64%) 9.39% -
Principal DRA Blend Index 4.73% 8.42% 0.39% 9.52% -
Total Real Estate 0.98% 2.58% (2.42%) 3.98% 6.65%
Real Estate 0.98% 2.58% (2.42%) 3.98% 6.65%
Blended Benchmark 0.85% (2.43%) (3.11%) 2.24% 5.25%
Total Fund 1.17% 5.07% 3.70% 11.25% 7.24%
Total Fund Index 0.96% 7.56% 4.60% 9.30% 7.00%

*Net returns are simulated with the use of fee schedules through March 31, 2019. Actual fees paid are used thereafter.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2024-
3/2025 2024 2023 2022 2021
Net of Fee Returns
Total Domestic Equity (2.99%) 14.38% 19.38% (15.89%) 27.88%
Russell 3000 Index (4.72%) 23.81% 25.96% (19.21%) 25.66%
BlackRock Russell 1000 Value 2.13% 14.37% 11.46% (7.55%) 25.17%
Russell 1000 Value Index 2.14% 14.37% 11.46% (7.54%) 25.16%
DFA Large Cap Value 2.07% 13.64% 12.12% (5.12%) 27.35%
Russell 1000 Value Index 2.14% 14.37% 11.46% (7.54%) 25.16%
Northern Trust Global (4.27%) 24.99% 26.29% (18.09%) 28.68%
S&P 500 Index (4.27%) 25.02% 26.29% (18.11%) 28.71%
Polen Capital Management (5.89%) 15.61% 37.75% (37.97%) 24.34%
S&P 500 Index (4.27%) 25.02% 26.29% (18.11%) 28.71%
Earnest Partners LLC (3.44%) 7.62% 16.95% (15.58%) 25.59%
Russell MidCap Index (3.40%) 15.34% 17.23% (17.32%) 22.58%
DFA Small Cap Value (8.18%) 7.19% 21.04% (2.12%) 40.38%
Russell 2000 Value Index (7.74%) 8.05% 14.65% (14.48%) 28.27%
Total Global Equity (2.11%) 15.34% 21.88% (17.55%) 18.80%
MSCI World (1.79%) 18.67% 23.79% (18.14%) 21.82%
BlackRock Global Alpha Tilts (1.06%) 18.55% 22.93% (16.89%) 18.67%
MSCI ACWI Gross (1.22%) 18.02% 22.81% (17.96%) 19.04%
MFS Investment Management (3.38%) 11.41% 20.50% (18.50%) 19.05%
MSCI ACWI Gross (1.22%) 18.02% 22.81% (17.96%) 19.04%
Total International Equity 6.18% 6.09% 22.25% (15.75%) 12.57%
MSCI EAFE Index 6.86% 3.82% 18.24% (14.45%) 11.26%
AQR Emerging Markets 1.25% 6.62% 17.92% (20.93%) 0.47%
MSCI EM Gross 3.01% 8.05% 10.27% (19.74%) (2.22%)
Brandes Investment Partners 10.32% 6.70% 30.84% (7.15%) 14.00%
MSCI EAFE Index 6.86% 3.82% 18.24% (14.45%) 11.26%
William Blair & Company (0.07%) 3.44% 15.50% (28.91%) 12.77%
MSCI ACWI ex-US Index 5.36% 6.09% 16.21% (15.57%) 8.29%
DFA International Small Cap 10.35% 7.89% 17.52% (9.80%) 15.89%
MSCI EAFE Small 3.69% 1.82% 13.16% (21.39%) 10.10%

*Net returns are simulated with the use of fee schedules through March 31, 2019. Actual fees paid are used thereafter.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2024-
3/2025 2024 2023 2022 2021
Net of Fee Returns

Total Fixed Income 2.73% 2.42% 6.52% (6.93%) (0.45%)
Blmbg Aggregate 2.78% 1.25% 5.53% (13.01%) (1.54%)

BlackRock US Govt Bond 2.91% 0.77% 4.22% (12.44%) -
Blmbg Government 2.91% 0.62% 4.09% (12.32%) (2.28%)
Reams Asset Management 2.91% 1.70% 6.62% (11.50%) (1.36%)
Blmbg Aggregate 2.78% 1.25% 5.53% (13.01%) (1.54%)
Loomis, Sayles & Company, L.P. 2.31% 5.10% 8.41% (12.26%) 1.98%
Blmbg Aggregate 2.78% 1.25% 5.53% (13.01%) (1.54%)
Total Private Equity (0.14%) 5.67% 2.89% (4.88%) 67.66%
Private Equity Benchmark 3.14% 37.37% 22.76% (15.10%) 34.08%
Abbott Capital Management 2010 0.00% (4.74%) (6.70%) (16.87%) 65.55%
Abbott Capital Management 2011 0.00% (3.37%) (7.55%) (18.97%) 76.29%
Abbott Capital Management 2012 0.00% (3.47%) (3.85%) (13.14%) 72.85%
Abbott Capital Management 2013 0.00% (1.99%) (2.85%) (12.51%) 70.21%
Abbott Capital Management 2014 0.00% (2.66%) (3.96%) (9.41%) 75.52%
Abbott Capital Management 2015 0.00% 4.16% 3.60% (0.79%) 75.81%
Abbott Capital Management 2016 0.00% 8.60% 5.24% 2.90% 71.04%
Abbott Capital Management 2018 0.00% 7.54% 3.96% 7.44% 47.06%
Abbott Capital Management 2019 0.00% 8.63% 3.43% 7.54% 57.22%
Abbott Capital Management 2020 (0.15%) 7.88% 1.70% 0.81% 65.36%

Abbott Capital Management 2021 (0.20%) 5.84% 2.00% 1.72% -

Abbott Capital Management 2022 (0.31%) (0.81%) 4.87% - -

Abbott Capital Management 2023 (0.39%) 5.80% - - -

Abbott Capital Management 2024 (0.47%) - - - -
Mesirow V 0.00% 2.53% (0.80%) (19.60%) 78.52%
Mesirow IV 0.00% 4.28% (0.52%) (13.41%) 88.26%
Mesirow VII 0.00% 7.72% 5.78% (0.68%) 60.27%
Mesirow VI 0.00% 6.43% 0.22% (2.15%) 10.14%
NB Secondary Opp Fund llI (0.78%) 7.67% 17.34% (2.34%) 30.34%
NB Secondary Opp Fund IV (1.13%) 7.46% 4.64% 0.29% 48.73%

NB Secondary Opp Fund V (1.07%) 19.22% 21.41% - -
Private Advisors VI (0.43%) 11.63% 4.68% 9.97% 83.78%
Private Advisors VII 0.00% 9.22% 7.32% 21.61% 52.55%
Private Advisors VIII 0.00% 13.69% 9.80% 27.61% 47.25%
Private Advisors IX 0.00% 8.98% 13.33% 24.00% 37.25%

Apogem Capital X (0.25%) 4.59% - - -
Absolute Return 1.46% 11.53% 6.09% 26.46% 8.77%
90 Day T-Bill + 3% 1.74% 8.25% 8.01% 4.46% 3.05%

Aptitude 0.51% 13.13% 5.24% - -

30-Day Average SOFR +4% 2.06% 9.44% 9.09% - -
UBSA&Q 2.12% 10.48% 6.48% 8.85% 8.08%
(Libor thru 2/22) SOFR +4% 2.06% 9.44% 9.09% 5.32% 4.11%
Real Assets 3.39% 3.28% 3.31% (5.91%) 17.51%
Principal DRA 3.39% 3.28% 3.31% (5.91%) 17.51%
Principal DRA Blend Index 4.73% 4.21% 4.31% (5.07%) 15.87%
Total Real Estate 0.98% (2.67%) (10.54%) 13.58% 23.45%
Real Estate 0.98% (2.67%) (10.54%) 13.58% 23.45%
Blended Benchmark 0.85% (8.44%) (13.08%) 21.68% 14.83%
Total Fund 1.17% 6.74% 9.97% (6.51%) 18.80%
Total Fund Index 0.96% 10.69% 12.43% (10.58%) 12.77%

*Net returns are simulated with the use of fee schedules through March 31, 2019. Actual fees paid are used thereafter.
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Asset Class Rankings

The charts below show the rankings of each asset class component of the Total Fund relative to appropriate comparative
databases.

Total Asset Class Performance
One Year Ended March 31, 2025
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Pub Pin- Callan Global Pub PIn- Intl Pub PIn- Callan Tot Real
Dom Equity Equity Equity Dom Fixed Est DB
10th Percentile 8.61 11.02 7.92 2.63 4.83
25th Percentile 7.95 8.98 6.26 2.00 0.64
Median 7.48 6.78 5.66 1.29 (3.03)
75th Percentile 6.43 5.00 473 0.65 (5.39)
90th Percentile 5.61 2.45 3.73 0.12 (8.35)
Asset Class Composite @ 5.63 6.91 7.93 1.62 (2.12)
Composite Benchmark A 6.31 6.31 6.31 0.52 (3.14)

* Current Quarter Target = 39.0% MSCI ACWI IMI, 29.0% BIimbg:Aggregate, 12.0% Russell 3000 Index lagged 3 months+2.0%, 9.7% NCREIF NFI-ODCE Val
Wt Nt lagged 3 months, 7.0% 3-month Treasury Bill+3.0% and 3.3% Principal DRA Blend Index.
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Asset Class Rankings

The charts below show the rankings of each asset class component of the Total Fund relative to appropriate comparative
databases.

Total Asset Class Performance
Five Years Ended March 31, 2025
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20% |
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15% - (90) (51) [ —@(45) (3) A ® (3)
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(19) | (65)[a
0% 94y =&
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(5%) Pub Pin- Callan Global Pub PIn- Intl Pub PIn- Callan Tot Real
Dom Equity Equity Equity Dom Fixed Est DB
10th Percentile 18.73 18.98 14.19 2.94 8.54
25th Percentile 18.35 17.16 12.85 2.13 6.11
Median 17.76 15.08 12.23 1.19 3.20
75th Percentile 16.94 13.34 11.32 0.27 1.49
90th Percentile 15.01 11.37 10.30 (0.23) (0.08)
Asset Class Composite @ 17.66 15.40 15.15 2.88 4.31
Composite Benchmark A 15.02 15.02 15.02 (0.40) 1.99
Total Asset Class Performance
Fourteen and One-Quarter Years Ended March 31, 2025
15%
 ®|(78)
10% | @62
@ (99) A (76) (1) A ®|(14)
—_
=}
© —@(8) (64)[4
hd
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(97)
0
0% Pub Pin- Callan Global Pub PIn- Intl Pub PIn- Callan Tot Real
Dom Equity Equity Equity Dom Fixed Est DB
10th Percentile 13.20 11.92 6.76 3.95 10.00
25th Percentile 12.64 10.74 6.37 3.46 7.97
Median 12.22 9.87 5.76 2.99 7.42
75th Percentile 11.72 9.00 5.37 2.66 6.47
90th Percentile 10.92 8.08 4.86 2.43 5.56
Asset Class Composite @ 11.56 9.53 6.81 2.98 8.90
Composite Benchmark A 8.87 8.87 8.87 2.24 7.10

* Current Quarter Target = 39.0% MSCI ACWI IMI, 29.0% BIimbg:Aggregate, 12.0% Russell 3000 Index lagged 3 months+2.0%, 9.7% NCREIF NFI-ODCE Val
Wt Nt lagged 3 months, 7.0% 3-month Treasury Bill+3.0% and 3.3% Principal DRA Blend Index.
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Active Share Structure Analysis
For One Quarter Ended March 31, 2025

This analysis compares multiple portfolios and composites in

an active share context, illustrating the varying degrees of

active risk taken by individual portfolios, and how they combine into active risk profiles for composites and the equity

structure. Two sources of active share (active risk) are shown
position comparisons to the index (and the subcomponent from

: 1) Total Holdings-Based Active Share based on individual
holding non-index securities), and 2) Sector Exposure Active

Share that quantifies the more macro-level sector differences from the index.

Active Share Analysis
Ended March 31, 2025

100%
90%
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70%

Global Equity
BlackRock Global Alpha Tilts

DFA Large Cap Value
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30% -

Holdings-Based Total Active Share
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BlackRock Russell 1000 Value
Northern Trust Global
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MFS Investment Management
Brandes Investment Partners

Earnest Partners LLC

Polen Capital Management

DFA Int'l Small Cap
DFA Small Cap Value

Domestic Equity Composite

0% T T
0% 5% 10%

T
15%

T T
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Sector Exposure Active Share

Total Non-ldx Sector Number Security
Index Act Share Act Share Act Share Securities Diverse
Domestic Equity Composite Russell 3000 41.70% 0.79% 18.20% 1747 98.22
BlackRock Russell 1000 Value Russell 1000 Value 0.00% 0.00% 0.00% 870 68.10
DFA Large Cap Value Russell 1000 Value 44.35% 0.70% 13.61% 345 47.71
Northern Trust Global S&P 500 0.22% 0.00% 0.19% 502 29.25
Polen Capital Management S&P 500 77.72% 2.40% 23.21% 25 7.94
Earnest Partners LLC Russell MidCap 92.24% 9.62% 15.86% 59 21.32
DFA Small Cap Value Russell 2000 Value 55.83% 20.92% 19.80% 933 122.23
Global Equity MSCI World 60.00% 6.38% 6.04% 370 41.59
BlackRock Global Alpha Tilts MSCI ACWI GD 58.74% 3.50% 7.74% 315 30.12
MFS Investment Management ~ MSCI ACWI GD 82.19% 1.60% 9.74% 72 20.87
International Equity MSCI EAFE 78.31% 28.98% 11.83% 2416 85.02
AQR Emerging Markets MSCI EM GD 60.31% 2.95% 15.05% 318 31.96
Brandes Investment Partners MSCI EAFE 88.43% 17.36% 25.42% 68 24.02
William Blair & Company MSCI ACWI xUS GD 72.92% 7.76% 17.49% 270 49.64
DFA Int'l Small Cap MSCI EAFE Small 76.40% 17.58% 26.02% 1813 136.31
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Current Holdings Based Style Analysis
Total Equity Composite
As of March 31, 2025

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs Callan Public Fund Spr DB
Holdings as of March 31, 2025

Style Exposure Matrix
Holdings as of March 31, 2025

Mega
6.3% (398) 6.9% (263) 6.0% (148) 19.2% (809)
Europe/
Mid East
Large ! 3.3% (397) 5.3% (455) 6.2% (465)| 14.8% (1317)
23.9% (1031) | 18.3% (528) 17.6% (296) 59.8% (1855)
MSCI ACWI IMI N. America
i 19.6% (918) 15.1% (888) 31.4% (696) | 66.0% (2502)
Total Equity Composite 2.8% (773) 2.5% (249) 2.2% (98) 7.5% (1120)
Mid Pacific
2.3% (444) 2.4% (489) 3.7% (436) 8.4% (1369)
2.8% (144) 4.7% (152) 5.9% (186) 13.4% (482)
Emerging
2.6% (906) 3.5% (1101) 4.8% (1067) | 10.8% (3074)
Small 35.9% (2346) | 32.5% (1192) | 31.6% (728) 100.0% (4266)
Total
) 27.7% (2665) | 26.3% (2933) | 46.1% (2664) | 100.0% (8262)
Micro
Value Core Growth Value Core Growth Total
Combined Z-Score Style Distribution
Holdings as of March 31, 2025
80% I
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Current Holdings Based Style Analysis
Total Equity Composite
As of March 31, 2025

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each capitalization/style segment of the market.
The middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs Callan Public Fund Spr DB
Holdings as of March 31, 2025

Style Exposure Matrix
Holdings as of March 31, 2025

Mega
18.1% (225) 20.7% (186) 25.4% (198) 64.2% (609)
Large
Large 20.0% (301) 18.9% (247) 38.3% (277) 77.3% (825)
8.4% (285) 6.6% (261) 4.7% (248) 19.8% (794)
MSCI ACWI IMI Mid
i 4.8% (487) 4.4% (538) 51% (628) | 14.3% (1653)
Total Equity Composite 6.8% (464) 4.3% (380) 1.4% (167) 12.4% (1011)
Mid Small
2.3% (1038) 2.4% (1196) 2.2% (1071) 7.0% (3305)
2.6% (1372) 0.9% (365) 0.1% (115) 3.6% (1852)
Micro
0.5% (839) 0.5% (952) 0.4% (688) 1.4% (2479)
Small 35.9% (2346) | 32.5% (1192) | 31.6% (728) 100.0% (4266)
Total
) 27.7% (2665) | 26.3% (2933) | 46.1% (2664) | 100.0% (8262)
Micro
Value Core Growth Value Core Growth Total
Combined Z-Score Style Distribution
Holdings as of March 31, 2025
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Global Holdings Based Style Analysis
For One Quarter Ended March 31, 2025

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitalization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map

Holdings for One Quarter Ended March 31, 2025

Mega f ;
BlackRock Global Alpha Tilts
Large
BlackRock Russell 1000 Value
‘
Mid s Partners % Brandes Investment Partners
AQR Emerging Markets
Small
DFA Small Cap Value
Micro
Value Core Growth
Weight Wtd Median Combined Growth Value Number of  Security
% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification
BlackRock Russell 1000 Value 8.83% 95.46 (0.89) (0.41) 0.47 870 68.10
DFA Large Cap Value 6.45% 61.11 (1.20) (0.40) 0.80 345 47.71
Northern Trust Global 8.69% 249.21 0.03 0.00 (0.03) 502 29.25
Polen Capital Management 5.04% 394.09 0.69 0.19 (0.51) 25 7.94
Earnest Partners LLC 7.49% 23.95 (0.63) (0.27) 0.36 59 21.32
DFA Small Cap Value 8.07% 3.40 (1.11) (0.30) 0.81 933 122.23
MFS Investment Management 8.86% 103.02 0.20 (0.10) (0.30) 72 20.87
BlackRock Global Alpha Tilts 10.98% 155.79 0.08 0.03 (0.05) 315 30.12
AQR Emerging Markets 4.54% 21.26 (0.22) 0.00 0.22 318 31.96
Brandes Investment Partners  13.62% 28.28 (0.66) (0.20) 0.46 68 24.02
William Blair & Company 9.86% 46.67 0.95 0.33 (0.61) 270 49.64
DFA International Small Cap  7.55% 218 (0.84) (0.22) 0.62 1813 136.31
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Disclosures



Callan

Quarterly List as of
June 30, 2024

List of Callan’s Investment Manager Clients

Confidential — For Callan Client Use Only

Callan takes its fiduciary and disclosure responsibilities to clients very seriously. We recognize that there are numerous potential
conflicts of interest encountered in the investment consulting industry, and that it is our responsibility to manage those conflicts
effectively and in the best interest of our clients. At Callan, we employ a robust process to identify, manage, monitor, and disclose
potential conflicts on an ongoing basis.

The list below is an important component of our conflicts management and disclosure process. It identifies those investment managers
that pay Callan fees for educational, consulting, software, database, or reporting products and services. We update the list quarterly
because we believe that our fund sponsor clients should know the investment managers that do business with Callan, particularly those
investment manager clients that the fund sponsor clients may be using or considering using. Please note that if an investment manager
receives a product or service on a complimentary basis (e.g., attending an educational event), they are not included in the list below.
Callan is committed to ensuring that we do not consider an investment manager’s business relationship with Callan, or lack thereof, in
performing evaluations for or making suggestions or recommendations to its other clients. Please refer to Callan’s ADV Part 2A for a
more detailed description of the services and products that Callan makes available to investment manager clients through our
Institutional Consulting Group, Independent Adviser Group, and Fund Sponsor Consulting Group. Due to the complex corporate and
organizational ownership structures of many investment management firms, parent and affiliate firm relationships are not indicated on
our list.

Fund sponsor clients may request a copy of the most currently available list at any time. Fund sponsor clients may also request specific
information regarding the fees paid to Callan by particular fund manager clients. Per company policy, information requests regarding
fees are handled exclusively by Callan’s Compliance department.

Manager Name

abrdn

Acadian Asset Management LLC
ACR Alpine Capital Research
Adams Street Partners, LLC
Aegon Asset Management

AEW Capital Management, L.P.
AllianceBernstein

Allspring Global Investments, LLC
Altrinsic Global Advisors, LLC
American Century Investments
Amundi US, Inc.

Antares Capital LP

Apollo Global Management, Inc.
AQR Capital Management

Ares Management LLC

ARGA Investment Management, LP
Ariel Investments, LLC

Aristotle Capital Management, LLC

Callan

Manager Name

Atlanta Capital Management Co., LLC
Audax Private Debt

AXA Investment Managers

Baillie Gifford International, LLC

Baird Advisors

Barings LLC

Baron Capital Management, Inc.

Barrow, Hanley, Mewhinney & Strauss, LLC
BentallGreenOak

Beutel, Goodman & Company Ltd.
BlackRock

Blackstone Group (The)

Blue Owl Capital, Inc.

BNY Mellon Asset Management

Boston Partners

Brandes Investment Partners, L.P.
Brandywine Global Investment Management, LLC

Brookfield Asset Management Inc.
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Manager Name

Brown Brothers Harriman & Company
Brown Investment Advisory & Trust Company
Capital Group

CastleArk Management, LLC

Cercano Management LLC

Champlain Investment Partners, LLC
CIBC Asset Management Inc.

CIM Group, LP

ClearBridge Investments, LLC

Cohen & Steers Capital Management, Inc.
Columbia Threadneedle Investments
Comvest Partners

Cooke & Bieler, L.P.

Crescent Capital Group LP

Dana Investment Advisors, Inc.

D.E. Shaw Investment Management, LLC
DePrince, Race & Zollo, Inc.

Dimensional Fund Advisors L.P.
Doubleline

DWS

EARNEST Partners, LLC

Fayez Sarofim & Company

Federated Hermes, Inc.

Fidelity Institutional Asset Management
Fiera Capital Corporation

First Eagle Investment Management, LLC
First Hawaiian Bank Wealth Management Division
Fisher Investments

Franklin Templeton

Fred Alger Management, LLC

GAMCO Investors, Inc.

Glenmeade Investment Management, LP
GlobeFlex Capital, L.P.

Goldman Sachs

Golub Capital

GW&K Investment Management

Harbor Capital Group Trust

HarbourVest Partners, LLC

Hardman Johnston Global Advisors LLC
Heitman LLC

Callan

Manager Name

Hotchkis & Wiley Capital Management, LLC
HPS Investment Partners, LLC

IFM Investors

Impax Asset Management LLC

Income Research + Management

Insight Investment

Intercontinental Real Estate Corporation
Invesco

J.P. Morgan

Janus

Jennison Associates LLC

Jobs Peak Advisors

Kayne Anderson Rudnick Investment Management, LLC
King Street Capital Management, L.P.
Kohlberg Kravis Roberts & Co. L.P. (KKR)
Lazard Asset Management

LGIM America

Lincoln National Corporation

Longview Partners

Loomis, Sayles & Company, L.P.

Lord, Abbett & Company

LSV Asset Management

MacKay Shields LLC

Macquarie Asset Management

Manulife Investment Management
Manulife | CQS Investment Management
Marathon Asset Management, L.P.
Maverick Real Estate Partners

Mawer Investment Management Ltd.
MetLife Investment Management

MFS Investment Management

Mondrian Investment Partners Limited
Montag & Caldwell, LLC

Morgan Stanley Investment Management
Mount Lucas Management LP

MUFG Bank, Ltd.

Natixis Investment Managers

Neuberger Berman

Newmarket Capital

Newton Investment Management

June 30, 2024



Manager Name

Nipun Capital, L.P.

NISA Investment Advisors LLC
Northern Trust Asset Management
Nuveen

Oaktree Capital Management, L.P.
Orbis Investment Management Limited
P/E Investments

Pacific Investment Management Company
Parametric Portfolio Associates LLC
Partners Group (USA) Inc.

Pathway Capital Management, LP
Peavine Capital

Peregrine Capital Management, LLC
PGIM DC Solutions

PGIM Fixed Income

PGIM Quantitative Solutions LLC
Pictet Asset Management

PineBridge Investments

Polen Capital Management, LLC

PPM America, Inc.

Pretium Partners, LLC

Principal Asset Management
Raymond James Investment Management
RBC Global Asset Management

Red Cedar Investment Management
Regions Financial Corporation

S&P Dow Jones Indices

Sands Capital Management

Callan

Manager Name

Schroder Investment Management North America Inc.
Segall Bryant & Hamill

SLC Management

Star Mountain Capital, LLC

State Street Global Advisors

Strategic Global Advisors, LLC

T. Rowe Price Associates, Inc.

TD Global Investment Solutions — TD Epoch
The TCW Group, Inc.

Thompson, Siegel & Walmsley LLC

TPG Angelo Gordon

Tweedy, Browne Company LLC

UBS Asset Management

VanEck

Vaughan Nelson Investment Management
Versus Capital Group

Victory Capital Management Inc.

Virtus Investment Partners, Inc.

Vontobel Asset Management

Voya

Walter Scott & Partners Limited

WCM Investment Management

Wellington Management Company LLP
Western Asset Management Company LLC
Westfield Capital Management Company, LP
William Blair & Company LLC

Xponance, Inc.
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Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the
client. It is incumbent upon the user to maintain such information in strict confidence. Neither this document nor any specific
information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can
be no assurance that the performance of any account or investment will be comparable to the performance information presented
in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has
not necessarily verified for accuracy or completeness. Information contained herein may not be current. Callan has no obligation
to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data available at the
time each calculation is performed and may later be determined to be incorrect or require subsequent material adjustment due to
many variables including, but not limited to, reliance on third party data, differences in calculation methodology, presence of illiquid
assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated
calculations. In no event should the performance measurement and reporting services provided by Callan be used in the
calculation, deliberation, policy determination, or any other action of the client as it pertains to determining amounts, timing or
activity of contribution levels or funding amounts, rebalancing activity, benefit payments, distribution amounts, and/or
performance-based fee amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated
performance, market value, and liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant
benchmarks and peer groups, as appropriate; such service may also report on historical portfolio holdings, comparing them to
holdings of relevant benchmarks and peer groups, as appropriate ("portfolio holdings analysis"). To the extent that Callan’s reports
include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third
parties including custodian banks, record keepers, pricing services, index providers, and investment managers. Callan reports the
performance and holdings data as received and does not attempt to audit or verify the holdings data. Callan is not responsible for
the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been
verified for accuracy or completeness.

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real estate,
private equity, private credit, hedge funds and infrastructure. The final valuation reports, which Callan receives from third parties,
for of these types of asset classes may not be available at the time a Callan performance report is issued. As a result, the
estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid
asset classes, including any total fund composite prepared, may not reflect final data, and therefore may be subject to revision in
future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not
statements of fact. The opinions expressed herein may change based upon changes in economic, market, financial and political
conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking
statements herein: (i) are best estimations consistent with the information available as of the date hereof and (ii) involve known
and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected in this
document. Undue reliance should not be placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security
holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers
before applying any of this information to your particular situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as
recommendation, approval, or endorsement or such product, service or entity by Callan. This document is provided in connection
with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or products
discussed or referenced herein.

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this
document may deem material regarding the enclosed information. Please see any applicable full performance report or annual
communication for other important disclosures.



Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of
the operations of any investment manager search candidate or investment vehicle, as may be typically performed in an
operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond what is described in
its report to the client.

Any decision made on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent
upon the client to make an independent determination of the suitability and consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.

Past performance is no guarantee of future results.
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