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Introduction

The last fixed income structure was conducted in 2021.
► At the time fixed income was 22% of the total fund target.
► Today fixed income represents 31% of the total fund target.
– Both figures exclude a 1% target to cash.

The 2021 fixed income structure study led to the following changes:
► Replaced an Aggregate Bond Index with a US Government Index to better align the overall structure with the total fixed income

benchmark.
– The dedicated allocation to government bonds balances the higher credit allocations of the active core plus managers.
– This passive component was also reduced from 36% of the structure to 25%.

► Increased the allocation to Reams, the less aggressive of the core plus managers, from 32% of the structure to 45%.
► Lowered the target to Loomis by 2%.

The current structure is sound and has done well since being implemented in 2021.
► However, as the total fund target allocation to fixed income increases with the newly adopted glidepath, we believe a new mandate is 

needed to limit concentration with any single manager.
► Alternative mixes considered in this study seek to maintain the current structure's characteristics while adding a new manager for  

diversification purposes.
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Public Equity
36%

Real Assets
12%

Private Equity
11%

Absolute Return
9% Cash

1%

Reams Core Plus
14.2%

BlackRock US Gov
8.0%

Loomis Core Plus
8.8%

Fixed Income
31%

Target Allocation

Asset Allocation Targets and Current Market Values
As of June 30, 2025

31%Total Fixed Income Target:

$1.9BTarget Fixed Income Market Value:

$6.2BCurrent Total Fund Market Value:
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Funded Status Initial 80% 85% 90% 95% 100%
Public Equity 36% 36% 34% 34% 28% 22%
Fixed Income + Cash 32% 32% 36% 45% 57% 66%
 - Core 20% 20% 23% 33% 45% 56%
 - High Yield 11% 11% 12% 10% 9% 7%
 - Cash 1% 1% 1% 2% 3% 3%
Real Assets 12% 12% 11% 8% 6% 5%
  - Liquid Real Assets 3% 3% 3% 3% 2% 2%
  - Private Real Estate 9% 9% 8% 5% 4% 3%
Private Equity 11% 11% 10% 4% 0% 0%
Absolute Return 9% 9% 9% 9% 9% 7%

100% 100% 100% 100% 100% 100%

Asset Mixes from Glidepath Adopted in Asset/Liability Study

‒ These are the target asset allocation mixes from the recently adopted glidepath.

‒ The current target mix is expected to be in place until the plan reaches 85% funding.

‒ The target has a 31% allocation to fixed income (excludes 1% target to cash).
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An Illustration of the Role of Fixed Income

‒ Since its inception, the Bloomberg Aggregate Index has had positive returns in all but three S&P 500 declining periods.

‒ The Bloomberg Government Index has also generated positive returns when the S&P 500 was down, except for those three periods.

Fixed income performance in declining equity market environments
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Fixed Income Style Map for 5 Years Ended June 30, 2025
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Total Fixed Income
Callan Core Plus FI

Fixed Income Style Analysis

‒ The current structure combines two core plus managers, Reams and Loomis, with the BlackRock government index strategy.

‒ The combination has duration (horizontal axis) and quality (vertical axis) characteristics similar to the core plus manager universe.
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Fixed Income Structure Review
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Current (6/30/2025) Curr Tgt Alt 1 Alt 2 Alt 3
Manager Assets ($MM) % Benchmark $ mm % $ mm % $ mm % $ mm %
Government 471 25.3% 481 25.8% 466 25.0% 466 25.0% 559 30.0%
BlackRock 471 25.3% Blmbg Govt 481 25.8% 466 25.0% 466 25.0% 559 30.0%
Core and Core Plus 1,394 74.7% 1,384 74.2% 1,399 75.0% 1,399 75.0% 1,305 70.0%
Agg Index 69 3.7% Blmbg US Agg 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Reams 807 43.3% Blmbg US Agg 854 45.8% 597 32.0% 522 28.0% 522 28.0%
Loomis 517 27.7% Blmbg US Agg 530 28.4% 597 32.0% 522 28.0% 522 28.0%
New Core 0 0.0% Blmbg US Agg 0 0.0% 205 11.0% 354 19.0% 261 14.0%

Total Fixed Income 1,865 100.0% Blmbg US Agg 1,865 100.0% 1,865 100.0% 1,865 100.0% 1,865 100.0%

Fees
Effective Expense Ratio1 0.10% 0.11% 0.11% 0.10%

Alternative Fixed Income Portfolio Mixes

Current Target:
‒ Diversified portfolio that has done well since being implemented after fixed income structure study in 2021. 
‒ Alternative mixes seek to maintain similar characteristics to the current structure while adding manager diversification and limiting 

mandate sizes as the total fund target allocation to fixed income grows.
Alternative 1 
‒ Adds an 11% allocation to a new core mandate and equal weights the remainder among Reams and Loomis.
‒ Most aggressive of the alternative mixes though less aggressive than the current target.
Alternative 2
‒ Adds a 19% allocation to a new core mandate and equal weights the remainder among Reams and Loomis.
‒ Moderate option among the alternative mixes. 
Alternative 3
‒ Increases the government index allocation by 5% and adds a 14% allocation to a new core mandate while equal-weighting the 

remainder among Reams and Loomis.
‒ Most conservative of the alternative mixes.
The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate. 1See appendix for assumptions underlying effective expense ratios.
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Sector and Quality Allocations for Alternative Portfolio Mixes

‒ None of the alternative mixes are expected to meaningfully change the sector or quality characteristics of the current structure.

‒ Active managers tend to underweight US treasury securities, but the passive allocation to the US government index maintains
benchmark-like exposure to this relatively safe and liquid sector.

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Fixed Income Style Map for 5 Years Ended June 30, 2025
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Style Analysis for Alternative Portfolio Mixes

‒ The alternative fixed income portfolios represent small changes from the current target in terms of duration and credit quality.

‒ All structures are designed to have slightly higher credit quality than the core plus universe of managers.
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The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Yield and Duration for Alternative Portfolio Mixes

‒ All mixes had higher yield and lower duration than the benchmark as of June 30, 2025.

‒ This can change as managers shift their holdings with market conditions, but the relationship is expected to persist over time.

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Equity and Fixed Income Beta for Alternative Portfolio Mixes

‒ All mixes had fixed income beta of about one over this 20-year period, which is desirable.

‒ Equity beta was very reasonable at less than 0.2 for all mixes.

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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5- and 20-Year Pro Forma Risk/Return for Alternative Portfolio Mixes

‒ All mixes would have outperformed the benchmark over both periods.

‒ Over the long-term the alternative mixes generated lower returns than the current structure but with less volatility.

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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5- and 20-Year Pro Forma Excess Risk/Return for Alternative Portfolio Mixes

‒ Alternative 1 had higher tracking error than the current structure over five years; all alternatives had lower tracking error than the
current structure over 20 years.

‒ The higher level of tracking error for all mixes over the long-term reflects the GFC disruption where most managers underperformed
the benchmark during the downturn but then meaningfully outperformed during the recovery.

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Considerations for Each Mix

Current Target: Good structure that has served CMERS well, but a new mandate is needed to limit concentration as the total fund 
target allocation to fixed income grows with the newly adopted glidepath.

Alternative 1: Most aggressive of the alternative mixes (though less aggressive than the current target) which may increase return 
potential over the other alternatives; also favors existing managers with the largest allocations to Reams and Loomis among the 
alternatives.

Alternative 2: Moderate option among the alternative mixes that keeps the US government index allocation unchanged and has the 
highest allocation to the new core mandate.

Alternative 3: Most conservative of the alternative mixes with the highest allocation to the US government index which may improve 
liquidity.

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.

Current (6/30/2025) Curr Tgt Alt 1 Alt 2 Alt 3
Manager Assets ($MM) % Benchmark $ mm % $ mm % $ mm % $ mm %
Government 471 25.3% 481 25.8% 466 25.0% 466 25.0% 559 30.0%
BlackRock 471 25.3% Blmbg Govt 481 25.8% 466 25.0% 466 25.0% 559 30.0%
Core and Core Plus 1,394 74.7% 1,384 74.2% 1,399 75.0% 1,399 75.0% 1,305 70.0%
Agg Index 69 3.7% Blmbg US Agg 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Reams 807 43.3% Blmbg US Agg 854 45.8% 597 32.0% 522 28.0% 522 28.0%
Loomis 517 27.7% Blmbg US Agg 530 28.4% 597 32.0% 522 28.0% 522 28.0%
New Core 0 0.0% Blmbg US Agg 0 0.0% 205 11.0% 354 19.0% 261 14.0%

Total Fixed Income 1,865 100.0% Blmbg US Agg 1,865 100.0% 1,865 100.0% 1,865 100.0% 1,865 100.0%
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Investment Manager Blended Expense Ratios

► As a proxy for the expense ratio on the New Core 
mandate, we use the peer group median for similar 
mandate sizes.

► Projected fees for the current and alternative 
structures considered in this study rely on the fee 
schedules of these managers and the asset values 
considered in each structure.

Blended Fee for 
6/30/25 AssetsFixed Income

Government Index
0.02%BlackRock

Core and Core Plus
0.12%Reams
0.15%Loomis
0.15%New Core
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Pro Forma Trailing Performance Summary for Alternative Portfolio Mixes

Gross of Fee Returns for Periods Ended June 30, 2025

Last 20 
Years

Last 15 
Years

Last 10 
YearsLast 7 YearsLast 5 YearsLast 3 YearsLast Year

4.54 3.65 3.12 3.25 0.81 4.02 7.27 Curr Tgt
3.09 2.29 1.76 1.77 (0.73)2.55 6.08 Blmbg:Aggregate
1.45 1.36 1.36 1.48 1.54 1.47 1.19 Excess Return

4.47 3.64 3.03 3.11 0.83 4.03 7.35 Alt 1
3.09 2.29 1.76 1.77 (0.73)2.55 6.08 Blmbg:Aggregate
1.38 1.35 1.27 1.34 1.56 1.48 1.27 Excess Return

4.34 3.51 2.91 2.98 0.66 3.87 7.20 Alt 2
3.09 2.29 1.76 1.77 (0.73)2.55 6.08 Blmbg:Aggregate
1.25 1.22 1.15 1.21 1.39 1.32 1.12 Excess Return

4.29 3.45 2.86 2.93 0.60 3.79 7.14 Alt 3
3.09 2.29 1.76 1.77 (0.73)2.55 6.08 Blmbg:Aggregate
1.20 1.16 1.10 1.16 1.33 1.24 1.06 Excess Return

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Pro Forma Excess Return for Alternative Portfolio Mixes

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Pro Forma Tracking Error for Alternative Portfolio Mixes

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Pro Forma Excess Return Ratio for Alternative Portfolio Mixes

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.
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Returns
Deviation
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Benchmark: Blmbg:Aggregate
Group: Callan Core Plus Fixed Income
Gross of Fee Statistics for 5 Years Ended June 30, 2025

Curr Tgt A 0.81 6.76 (0.29) 1.53 0.83 1.84 1.01 1.59 (14.50)
Alt 1 B 0.83 6.72 (0.29) 1.56 0.86 1.82 1.01 1.59 (14.40)
Alt 2 C 0.66 6.69 (0.31) 1.39 0.75 1.84 1.00 1.41 (14.52)
Alt 3 D 0.60 6.65 (0.33) 1.32 0.71 1.85 1.00 1.31 (14.49)

A (35)

A (68)

A (39)

A (35)

A (85)

A (7)

A (61)

A (40)

A (23)

B (32)

B (74)

B (36)

B (32)

B (78)

B (8)

B (67)

B (40)

B (21)

C (44)

C (76)

C (52)

C (44)

C (89)

C (7)

C (69)

C (58)

C (23)

D (57)

D (77)

D (62)

D (57)

D (91)

D (7)

D (72)

D (64)

D (23)

Pro Forma Statistics Summary for Alternative Portfolio Mixes

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.

5 Years
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Benchmark: Blmbg:Aggregate
Group: Callan Core Plus Fixed Income
Gross of Fee Statistics for 20 Years Ended June 30, 2025

Curr Tgt A 4.54 5.65 0.50 1.45 3.62 0.40 0.99 1.48 (14.50)
Alt 1 B 4.47 5.34 0.52 1.38 3.22 0.43 0.97 1.43 (14.40)
Alt 2 C 4.34 5.14 0.51 1.25 2.86 0.44 0.98 1.28 (14.52)
Alt 3 D 4.29 5.07 0.51 1.20 2.71 0.44 0.98 1.23 (14.49)

A (25)

A (17)
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A (25)
A (22)

A (60)

A (38)

A (27)

A (21)

B (29) B (29)
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B (50) B (47)
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B (18)
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C (46) C (49) C (47)

C (39)

C (22)

D (40)

D (46)
D (48)

D (40)

D (48)

D (48) D (46) D (43)

D (21)

Pro Forma Statistics Summary for Alternative Portfolio Mixes

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance and characteristics history. The median of the Callan Core Bond Fixed Income peer group is 
used as a proxy for the New Core mandate.

20 Years
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Gross of Fee Returns for Periods Ended June 30, 2025

Last Year Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Total Fixed Income 7.27 4.09 2.08 2.31 2.57

Blmbg:Aggregate 6.08 2.55 (0.73) 1.77 1.76

BlackRock 5.36 1.63 (1.53) 1.33 1.25
Blmbg:Government 5.31 1.57 (1.53) 1.31 1.22

Reams 6.81 3.97 0.62 3.86 3.43
Loomis 9.82 6.35 3.23 3.94 4.24

Blmbg:Aggregate 6.08 2.55 (0.73) 1.77 1.76

Historical Performance Summary

Net of Fee Returns for Periods Ended June 30, 2025

Last Year Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Total Fixed Income 7.22 4.00 1.98 2.22 2.51

Blmbg:Aggregate 6.08 2.55 (0.73) 1.77 1.76

BlackRock 5.34 1.61 (1.57) 1.26 1.15
Blmbg:Government 5.31 1.57 (1.53) 1.31 1.22

Reams 6.81 3.88 0.52 3.75 3.36
Loomis 9.67 6.19 3.07 3.80 4.14

Blmbg:Aggregate 6.08 2.55 (0.73) 1.77 1.76

The Bloomberg Government Index is used as a proxy for the BlackRock mandate to extend the performance history.



28

How Often Manager Beat Benchmark by More Than Fee Hurdle in Rolling 3-Year Periods Over Last 20 Years
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Callan Core Bond Style (10th to 90th) Median Bloomberg Aggregate

Core Bond Style vs. Bloomberg Aggregate

Fee Hurdle 0.20% 0.25% 0.30% 0.35% 0.40% 0.45% 0.50% 0.55% 0.60% 0.65%
Median 86% 86% 78% 73% 59% 49% 43% 39% 31% 29%
45th Percentile 89% 89% 85% 78% 70% 54% 46% 43% 39% 34%
40th Percentile 90% 89% 89% 84% 81% 70% 55% 46% 43% 38%
35th Percentile 91% 90% 89% 86% 84% 80% 70% 58% 48% 44%
30th Percentile 93% 93% 91% 90% 89% 85% 81% 71% 60% 54%
25th Percentile 95% 93% 93% 91% 91% 90% 89% 83% 74% 68%

Average Annualized 3-Year Excess Return (gross) – Median Manager: 0.47%
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How Often Manager Beat Benchmark by More Than Fee Hurdle in Rolling 3-Year Periods Over Last 20 Years
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Callan Core Plus Style (10th to 90th) Median Bloomberg Aggregate

Core Plus Bond Style vs. Bloomberg Aggregate

Fee Hurdle 0.20% 0.25% 0.30% 0.35% 0.40% 0.45% 0.50% 0.55% 0.60% 0.65%
Median 85% 85% 85% 84% 84% 81% 81% 79% 74% 74%
45th Percentile 89% 88% 86% 86% 85% 83% 81% 81% 80% 75%
40th Percentile 90% 89% 89% 88% 88% 86% 85% 85% 84% 81%
35th Percentile 91% 90% 90% 89% 89% 89% 88% 88% 86% 84%
30th Percentile 91% 91% 91% 90% 90% 89% 89% 88% 88% 86%
25th Percentile 93% 93% 93% 93% 93% 90% 89% 89% 88% 88%

Average Annualized 3-Year Excess Return (gross) – Median Manager: 0.98%



30

List of Callan’s Investment Manager Clients
Annual List as of December 31, 2024

Manager Name
abrdn Investments
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 
AlphaSimplex Group LLC
Altrinsic Global Advisors, LLC
American Capital Management, Inc.
American Century Investments
American Realty Advisors
Amundi US, Inc.
Antares Capital LP
Apollo Global Management, Inc.
AQR Capital Management
Ares Management LLC
ARGA Investment Management, LP
Ariel Investments, LLC

Manager Name
Aristotle Capital Management, LLC
Artemis Real Estate Partners
Atlanta Capital Management Co., LLC
Audax Private Debt
AXA Investment Managers
Axion Investors LLC
Baillie Gifford International, LLC 
Baird Advisors
Barings LLC
Baron Capital Management, Inc.
Barrow, Hanley, Mewhinney & Strauss, LLC
Belle Haven Investments L.P.
BentallGreenOak
Beutel, Goodman & Company Ltd.
Black Creek Investment Management Inc.
BlackRock
Blackstone Group (The)
Blue Owl Capital, Inc.
BNY Mellon Asset Management
Boston Partners 

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.
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List of Callan’s Investment Manager Clients (continued)
Annual List as of December 31, 2024

Manager Name
Brandes Investment Partners, L.P.
Brandywine Global Investment Management, LLC
Brookfield Asset Management Inc.
Brookfield Public Securities Group LLC
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
Clarion Partners
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.
DePrince, Race & Zollo, Inc.
Diamond Hill Capital, Inc.
Dimensional Fund Advisors L.P.
Doubleline
DWS
EAM Investors, LLC
EARNEST Partners, LLC
Fayez Sarofim & Company
Federated Hermes, Inc.
Fidelity Institutional Asset Management
Fiera Capital Corporation
First Eagle Investment Management, LLC

Manager Name
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 Advisors
HarbourVest Partners, LLC
Hardman Johnston Global Advisors LLC
Haven Global Partners, LLC
Heitman LLC
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
Jenson Investment Management
Jobs Peak Advisors
Kayne Anderson Rudnick Investment Management, LLC
KeyCorp
King Street Capital Management, L.P.
Kohlberg Kravis Roberts & Co. L.P. (KKR)
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List of Callan’s Investment Manager Clients (continued)
Annual List as of December 31, 2024

Manager Name
Lazard Asset Management
LGIM America
Lincoln National Corporation
Longview Partners
Loomis, Sayles & Company, L.P.
Lord, Abbett & Company
Los Angeles Capital Management
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 Union Bank, N.A.
Natixis Investment Managers
Neuberger Berman
Newmarket Capital
Newton Investment Management
Nikko Asset Management Co., Ltd.
Ninety One North America, Inc.
Nipun Capital, L.P.
NISA Investment Advisors LLC
Northern Trust Asset Management
Nuveen 

Manager Name
Oaktree Capital Management, L.P.
Orbis Investment Management Limited
P/E Investments
Pacer Financial Inc.
Pacific Investment Management Company
Parametric Portfolio Associates LLC
Parnassus Investments
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
Polaris Capital Management
Polen Capital Management, LLC
PPM America, Inc.
Pretium Partners, LLC
Principal Asset Management
Pzena Investment Management, LLC
Raymond James Investment Management
RBC Global Asset Management
Red Cedar Investment Management
Regions Financial Corporation
Rockpoint
S&P Dow Jones Indices
Sands Capital Management
Schroder Investment Management North America Inc.
Segall Bryant & Hamill
SLC Management 
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List of Callan’s Investment Manager Clients (continued)
Annual List as of December 31, 2024

Manager Name
Sprucegrove Investment Management Ltd.
Star Mountain Capital, LLC
State Street Global Advisors
Strategic Global Advisors, LLC
TA Realty
T. Rowe Price Associates, Inc.
TD Global Investment Solutions – TD Epoch
The D. E. Shaw Group
The TCW Group, Inc.
Thompson, Siegel & Walmsley LLC
Tilden Park Capital Management LP
TPG Angelo Gordon
Tri-Star Trust Bank
Tweedy, Browne Company LLC
UBS Asset Management

Manager Name
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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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.  

Important Disclosures



35

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. 

Important Disclosures (continued)



Callan was founded as an employee-owned investment consulting firm in 1973. Ever since, we have empowered institutional investor with creative, customized
investment solutions backed by proprietary research, exclusive data, and ongoing education. Today, Callan provides advisory services to institutional investor
clients with more than $3 trillion in total assets, which makes it among the largest independently owned investment consulting firms in the U.S. Callan uses a client-
focused consulting model to serve pension and defined contribution plan sponsors, endowments, foundations, independent investment advisers, investment
managers, and other asset owners. Callan has six offices throughout the U.S. For more information, please visit www.callan.com.
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Memorandum 
To: CMERS Investment Committee  
From: Erich Sauer, CFA, CAIA 
Date: November 6, 2025 
Re: 2026 Tentative Due Diligence schedule 

 
As part of ERS policy, investment staff conducts a due diligence meeting with 
each of its existing investment managers every other year. Please find the due 
diligence meetings that are scheduled to take place in 2026 in the table below. 
The meetings are expected to be in person, although certain portions of the 
meetings, or any necessary follow-up, may be conducted virtually. Board 
members are encouraged to join ERS staff on these due diligence meetings, as 
they provide a valuable opportunity to learn more about the Fund’s investment 
managers. Please let me know if you are interested in joining staff on any of the 
upcoming due diligence meetings. 
      
 
Tentative Schedule: 
 

Investment Manager(s) Strategy or Strategies Location Likely Staff Lead Target Date 
Aptitude Hedge Funds Seattle, WA & 

New York, NY 
Erich & Tom Q1 or Q2 

DFA & Brandes  Active U.S. & Non-U.S. Public 
Equity 

Los Angeles & 
San Diego, CA 

David & Keith Q2 or Q3 

AQR & UBS, with 
additional meeting with 
Morgan Stanley 

Active Emerging Markets Public 
Equity, Hedge Funds, Real 
Estate 

Greenwich, CT 
& New York, NY 

Erich & Keith Q2 or Q3 

UBS, with potential 
meetings with Neuberger 
Berman, MFS, DFA, 
BlackRock, Abbott 

Hedge Funds, Active 
International and Global Public 
Equity, Private Equity 

London, UK Keith Q2 or Q3 

Loomis Sayles & MFS, 
with additional meeting 
with Prologis 

Active Fixed Income, Global 
Equity, Real Estate 

Boston, MA David & Tom Q2 or Q3 

Mesirow Private Equity Chicago, IL Tom, Erich, Keith Q3 or Q4 
Polen & Earnest  Active U.S. Public Equity Boca Raton, FL 

& Atlanta, GA 
Erich & Tom Q4 

Potential New Manager Fixed Income TBD Erich & Keith TBD 
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Private Equity Continued
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Performance Update
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Performance Update

Estimated ERS Total Fund Market Value is $6.29 billion as of November 5, 2025

*Returns Net of Fees

Period ERS Fund* Benchmark

YTD through September 30, 2025 10.1% 11.0%

October (Estimate) 0.7% 1.0%

November MTD (Estimate) -0.3% -0.4%

YTD through November 5, 2025 (Estimate) 10.5% 11.6%
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Regional Exposure by Source of Revenue

Top 10 Holdings

Equity Sector Exposure (GICS)

BlackRock Russell 1000 Value Portfolio Snapshot – September 30, 2025
Rolling Returns Since Inception 4/1/2017 (Three Year, One Month Shift)

Trailing Returns

North America 69.5%
Asia emrg 8.0%
Europe dev 8.0%
Latin America 3.3%
United Kingdom 2.4%
Asia dev 2.3%
Africa/Middle East 2.2%
Japan 1.7%
Europe emrg 1.4%
Australasia 0.9%
Other 0.3%

North America 99.7%

United Kingdom 0.1%

Europe dev 0.1%

Latin America 0.1%

Financials 22.6%

Industrials 13.1%

Health Care 11.7%

Information Technology 10.5%

Communication Services 8.1%

Consumer Discretionary 7.7%

Consumer Staples 7.6%

Energy 5.9%

Utilities 4.5%

Real Estate 4.2%

Materials 4.1%

Portfolio 
Weight

Quarterly 
Return

Berkshire Hathaway Inc. 3.19 3.49

Alphabet Inc. 3.13 37.77

JPMorgan Chase & Co. 3.01 9.32

Amazon.com, Inc. 1.99 0.08

Exxon Mobil Corporation 1.68 5.50

Johnson & Johnson 1.53 22.28

Walmart Inc. 1.39 5.66

Procter & Gamble Company 1.24 -2.88

Bank of America Corporation 1.10 9.62

UnitedHealth Group Incorporated 1.08 11.43

QTR YTD 1 Year 3 Year 5 Year
Inception 
4/1/2017

BlackRock R1000 Value (Net) 5.3 11.7 9.4 17.0 13.9 9.6

Russell 1000 Value 5.3 11.7 9.4 17.0 13.9 9.5

Regional Exposure by Domicile
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Rolling Returns 4/1/2017 – 9{/30/202}5 (3 Year, 3 Month Shift)

BlackRock Russell 1000 Value vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5 Investment Growth Since Inception 4/1/2017

Risk Since Inception 4/1/2017

Return Std Dev
Sharpe 

Ratio
Tracking 

Error
BlackRock R1000 Value (Net) 9.6 16.2 0.4 0.0
Russell 1000 Value 9.5 16.2 0.4 --
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Regional Exposure by Source of Revenue

Trailing Returns

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

DFA LCV Portfolio Snapshot – September 30{, 202}5
Rolling Returns Since Inception 12/1/2017 (Three Year, One Month Shift)

Portfolio 
Weight

Quarterly 
Return

JPMorgan Chase & Co. 4.84 9.32
Exxon Mobil Corporation 2.09 5.50
Berkshire Hathaway Inc. 2.06 3.49
Johnson & Johnson 1.98 22.28
UnitedHealth Group Incorporated 1.84 11.39
Cisco Systems, Inc. 1.52 -0.79
Chevron Corporation 1.49 9.61
AT&T Inc. 1.34 -1.43
Verizon Communications Inc. 1.23 3.18
Wells Fargo & Company 1.18 5.19

QTR YTD 1 Year 3 Year 5 Year
Inception 
12/1/2017

DFA US Large Value (Net) 6.5 11.6 9.5 17.6 15.4 8.7

Russell 1000 Value 5.3 11.7 9.4 17.0 13.9 9.2

Financials 24.2%
Industrials 15.2%
Health Care 14.4%
Information Technology 11.0%
Energy 10.1%
Materials 7.4%
Communication Services 6.9%
Consumer Discretionary 5.4%
Consumer Staples 4.6%
Real Estate 0.5%
Utilities 0.4%

North America 100.0%

North America 70.3%
Asia emrg 8.1%
Europe dev 7.7%
Latin America 3.2%
United Kingdom 2.5%
Asia dev 2.3%
Africa/Middle East 1.9%
Japan 1.7%
Europe emrg 1.2%
Australasia 0.9%
Other 0.2%
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Rolling Returns 12/1/2017 – 9{/30/202}5 (3 Year, 3 Month Shift)

One-Year Rolling Return Versus Benchmark

DFA LCV vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
13 Outperform
15 Underperform
28 # Observations

46% % Outperform
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Sector Attribution

Top 10 Leading DetractorsTop 10 Leading Contributors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Avg.  
Weights

Relative 
Weights

Active 
Return

TE Connectivity plc 0.79 0.79 0.22

Corning Incorporated 0.57 0.40 0.19

JPMorgan Chase & Co. 4.89 1.97 0.18

Newmont Corporation 0.67 0.41 0.17

Johnson & Johnson 2.05 0.64 0.15

General Motors Company 0.70 0.51 0.12

Micron Technology, Inc. 0.78 0.32 0.12

Cummins Inc. 0.59 0.41 0.11

D.R. Horton, Inc. 0.47 0.33 0.11

Baker Hughes Company 0.53 0.38 0.10

Avg.  
Weights

Relative 
Weights

Active 
Return

Alphabet Inc. 0.51 -2.07 -0.72

Caterpillar Inc. 0.00 -0.60 -0.13

Robinhood Markets, Inc. 0.00 -0.23 -0.11

Walmart Inc. 0.00 -1.36 -0.07

Kenvue Inc. 0.46 0.32 -0.07

Lowe's Companies, Inc. 0.00 -0.47 -0.06

Fidelity National Information Services, Inc. 0.45 0.31 -0.06

Welltower Inc. 0.00 -0.38 -0.06

Cognizant Technology Solutions Corp. 0.53 0.40 -0.06

Elevance Health, Inc. 0.52 0.25 -0.06

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -0.4 3.7 11.7 0.0 -0.6 -0.6
Consumer Discretionary -2.5 14.3 6.7 0.0 0.4 0.4
Consumer Staples -2.9 -6.3 -2.0 0.2 -0.2 0.0
Energy 4.7 7.4 6.3 0.0 0.1 0.2
Financials 1.8 5.6 4.8 0.0 0.2 0.2
Health Care 2.2 6.9 5.5 0.0 0.2 0.2
Industrials 1.6 7.9 5.2 0.0 0.4 0.4
Information Technology -0.8 11.2 4.9 0.1 0.6 0.6
Materials 3.6 5.1 5.9 0.0 -0.1 0.0
Real Estate -3.7 13.7 4.2 0.0 0.0 0.1
Utilities -4.1 1.2 8.3 -0.1 0.0 -0.1
Cash 0.4 1.0 0.0 0.0 0.0 0.0

Total 0.0 6.5 5.3 0.1 1.0 1.2



45

Relative Cumulative Performance Since Inception 12/1/2017Investment Growth Since Inception 12/1/2017

Characteristics Tilt vs Benchmark 9{/30/202}5

Risk Since Inception 12/1/2017

DFA LCV Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
DFA US Large Value (Net) 8.7 19.1 -1.0 0.3 -0.1 3.6 1.1
Russell 1000 Value 9.2 16.8 -- 0.4 -- -- 1.0
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Regional Exposure by Revenue Source As of September 30, 2025 

Regional Exposure by Domicile As of September 30, 2025 

Top 10 Holdings As of September 30, 2025 

Equity Sector Exposure (GICS) As of September 30, 2025 

Rolling Returns Since Inception 10/1/1996 (Ten Year, One Month Shift)

Trailing Returns As of September 30, 2025 

QTR YTD 1 Year 3 Year 5 Year 10 Year 15 Year

DFA Small Cap Value (Net) 8.7 5.1 4.9 16.0 20.1 10.7 11.4

Russell 2000 Value 12.6 9.0 7.9 13.6 14.6 9.2 9.5

DFA US SCV Portfolio Snapshot  

Portfolio 
Weight

Quarterly 
Return

Elanco Animal Health Incorporated 0.77 41.04

HF Sinclair Corporation 0.74 28.79

BorgWarner Inc. 0.73 31.83

Invesco Ltd. 0.70 46.90

Webster Financial Corporation 0.69 9.65

Air Lease Corporation 0.67 9.20

Jackson Financial Inc. 0.65 14.95

Taylor Morrison Home Corporation 0.62 7.47

WESCO International, Inc. 0.62 14.44

Lithia Motors, Inc. 0.61 -6.28
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Rolling Returns 7/1/2008 – 9{/30/202}5 (5 Year, 3 Month Shift)

Three-Year Rolling Return Versus Benchmark

DFA US SCV vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
21 Outperform
19 Underperform
40 # Observations

53% % Outperform
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DFA US SCV Attribution Analysis 
Top 10 Leading Contributors Top 10 Leading Detractors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Sector Attribution

Intentionally left blank Intentionally left blank

Intentionally left blank
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Relative Cumulative Performance – 15 YearsInvestment Growth – 15 Years

Risk – 15 Years

DFA US SCV 15 Year Performance & Statistics

Characteristics Tilt vs Benchmark 9{/30/202}5

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

DFA Small Cap Value (Net) 11.4 20.7 1.5 0.5 0.5 3.7 1.0

Russell 2000 Value 9.5 19.5 -- 0.4 -- -- 1.0
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Regional Exposure by Source of Revenue

Trailing Returns

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

Earnest Portfolio Snapshot – September 30{, 202}5
Rolling Returns Since Inception 5/1/2005 (Ten Year, One Month Shift)

Portfolio 
Weight

Quarterly 
Return

CBRE Group, Inc. 3.19 12.45

Raymond James Financial, Inc. 2.73 12.90

Woodward, Inc. 2.60 3.23

Stifel Financial Corp. 2.42 9.78

Republic Services, Inc. 2.41 -6.72

Intercontinental Exchange, Inc. 2.40 -7.91

D.R. Horton, Inc. 2.38 31.80

Entegris, Inc. 2.26 14.79

Masco Corporation 2.26 9.86

Ulta Beauty, Inc. 2.24 16.87

QTR YTD 1 Year 3 Year 5 Year 10 Year 15 Year

Earnest (Net) 5.0 5.8 2.7 12.8 10.8 12.4 12.4

Russell Midcap 5.3 10.4 11.1 17.7 12.7 11.4 12.1

North America 98.1%

Europe dev 1.9%

Industrials 26.1%

Financials 19.8%

Information Technology 12.5%

Health Care 12.2%

Consumer Discretionary 9.9%

Real Estate 6.8%

Materials 6.1%

Energy 3.2%

Utilities 2.0%

Consumer Staples 1.4%

North America 69.5%
Asia emrg 8.9%
Europe dev 8.1%
Latin America 3.2%
Asia dev 2.9%
United Kingdom 1.9%
Japan 1.5%
Africa/Middle East 1.4%
Europe emrg 1.2%
Other 0.7%
Australasia 0.7%
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Rolling Returns 7{/1/2008} – 9{/30/202}5 (5 Year, 3 Month Shift)

Three-Year Rolling Return Versus Benchmark

Earnest vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5

-20

-10

0

10

20

30

40

-20 -10 0 10 20 30 40

Ea
rn

e
s

t (
N

e
t)

 %

Russell Mid Cap %

Earnest (Net) Relative Performance Line

Earnest (Net) Oldest 2 Yrs Earnest (Net) Recent 2 Yrs

Over/Under Benchmark Analysis 
34 Outperform
6 Underperform
40 # Observations

85% % Outperform



Earnest Attribution Analysis – September 30{, 202}5
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Sector Attribution

Top 10 Leading DetractorsTop 10 Leading Contributors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Avg.  
Weights

Relative 
Weights

Active 
Return

D.R. Horton, Inc. 2.12 1.79 0.51

Cummins Inc. 1.87 1.46 0.40

IQVIA Holdings, Inc. 2.13 1.88 0.36

CBRE Group, Inc. 3.18 2.81 0.34

Ulta Beauty, Inc. 2.08 1.90 0.31

Raymond James Financial, Inc. 2.66 2.41 0.30

Entegris, Inc. 2.04 1.94 0.28

General Dynamics Corporation 1.49 1.49 0.25

Houlihan Lokey, Inc. 1.80 1.72 0.24

Stifel Financial Corp. 2.44 2.35 0.23

Avg.  
Weights

Relative 
Weights

Active 
Return

Centene Corporation 0.97 0.82 -0.46

Robinhood Markets, Inc. 0.00 -0.61 -0.30

Americold Realty Trust, Inc. 1.05 1.01 -0.27

Darden Restaurants, Inc. 2.11 1.91 -0.24

Scotts Miracle-Gro Company 1.84 1.81 -0.24

Intercontinental Exchange, Inc. 2.67 2.67 -0.21

SBA Communications Corporation 1.28 1.09 -0.20

Corning Incorporated 0.00 -0.39 -0.19

Republic Services, Inc. 2.56 2.56 -0.19

Synopsys, Inc. 2.98 2.90 -0.18

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -4.1 0.0 9.7 -0.2 0.0 -0.2
Consumer Discretionary -2.9 13.3 6.3 0.0 0.6 0.6
Consumer Staples -3.9 9.5 -3.1 0.3 0.2 0.5
Energy -2.9 8.0 6.0 0.0 0.1 0.1
Financials 4.0 3.9 4.2 0.0 0.0 -0.1
Health Care 2.6 1.9 4.9 0.0 -0.4 -0.4
Industrials 6.7 6.9 5.7 0.0 0.3 0.3
Information Technology 1.2 2.3 8.4 0.0 -0.8 -0.7
Materials 1.2 3.4 3.4 0.0 0.0 0.0
Real Estate -0.4 0.2 3.1 0.0 -0.2 -0.2
Utilities -4.3 10.9 8.1 -0.1 0.1 -0.1
Cash 2.8 1.0 0.0 -0.1 0.0 -0.1

Total 0.0 5.0 5.3 -0.2 -0.2 -0.3
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Relative Cumulative Performance – 15 YearsInvestment Growth – 15 Years

Characteristics Tilt vs Benchmark 9{/30/202}5

Risk – 15 Years

Earnest 15 Year Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

Earnest (Net) 12.4 16.0 0.6 0.7 0.1 3.5 1.0

Russell Midcap 12.1 16.2 -- 0.7 -- -- 1.0
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Regional Exposure by Source of Revenue

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

Northern Trust S&P 500 Portfolio Snapshot – September 30, {202}5
Rolling Returns Since 10/1/1999 (Ten Year, One Month Shift)

Trailing Returns

QTR YTD 1 Year 3 Year 5 Year 10 Year 15 Year

NT S&P 500 Index (Net) 8.1 14.8 17.6 24.9 16.5 15.3 14.7

S&P 500 8.1 14.8 17.6 24.9 16.5 15.3 14.6

Portfolio 
Weight

Quarterly 
Return

NVIDIA Corporation 7.77 18.10
Microsoft Corporation 6.57 4.30
Apple Inc. 6.45 24.25
Alphabet Inc. 4.36 37.78
Amazon.com, Inc. 3.63 0.08
Meta Platforms, Inc. 2.72 -0.43
Broadcom Inc. 2.65 19.89
Tesla, Inc. 2.13 40.00
Berkshire Hathaway Inc. 1.57 3.49
JPMorgan Chase & Co. 1.48 9.32

Information Technology 34.8%

Financials 13.6%

Consumer Discretionary 10.5%

Communication Services 10.1%

Health Care 8.8%

Industrials 8.3%

Consumer Staples 4.9%

Energy 2.9%

Utilities 2.3%

Real Estate 1.9%

Materials 1.8%

North America 100.0%

North America 59.9%
Asia emrg 12.1%
Europe dev 8.9%
Asia dev 5.7%
Latin America 3.3%
Africa/Middle East 2.8%
Japan 2.3%
United Kingdom 2.2%
Europe emrg 1.6%
Australasia 1.0%
Other 0.2%
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Rolling Returns 7{/1/2008} – 9{/30/202}5 (5 Year, 3 Month Shift)

Investment Growth – 15 Years

Northern Trust S&P 500 vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5

Risk – 15 Years

Return Std Dev
Sharpe 

Ratio
Tracking 

Error

NT S&P 500 Index (Net) 14.7 14.1 0.9 0.0

S&P 500 14.6 14.1 0.9 --
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Regional Exposure by Source of Revenue

Trailing Returns

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

Polen Portfolio Snapshot – September 30{, 202}5
Rolling Returns Since Inception 7/1/2012 (Five Year, One Month Shift)

Information Technology 39.7%

Health Care 15.8%

Financials 15.6%

Consumer Discretionary 12.4%

Communication Services 6.1%

Real Estate 1.8%

QTR YTD 1 Year 3 Year 5 Year 10 Year
Inception 
7/1/2012

Polen (Net) 3.3 6.3 11.1 19.5 7.7 14.0 14.3

S&P 500 8.1 14.8 17.6 24.9 16.5 15.3 14.9

S&P 500 Growth 9.8 19.5 26.9 29.0 16.9 17.6 16.9

Portfolio 
Weight

Quarterly 
Return

Microsoft Corporation 8.54 4.30

Oracle Corporation 8.50 28.91

Amazon.com, Inc. 8.10 0.08

Shopify Inc. 5.21 28.83

Broadcom Inc. 5.18 11.13

Mastercard Incorporated 5.05 1.36

Visa Inc. 4.76 -3.68

Eli Lilly and Company 4.14 -1.91

NVIDIA Corporation 4.07 7.13

Alphabet Inc. 4.02 37.42

North America 100.0%

North America 56.0%
Asia emrg 11.5%
Europe dev 10.9%
Asia dev 4.5%
Africa/Middle East 3.8%
Latin America 3.8%
United Kingdom 3.5%
Japan 2.6%
Europe emrg 2.1%
Australasia 1.2%
Other 0.2%
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Rolling Returns 7/1/2012 – 9{/30/202}5 (3 Year, 3 Month Shift)

Three-Year Rolling Return Versus Benchmark

Polen vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
26 Outperform
14 Underperform
40 # Observations

65% % Outperform



Polen Attribution Analysis – September 30, {202}5
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Sector Attribution

Top 10 Leading DetractorsTop 10 Leading Contributors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Avg.  
Weights

Relative 
Weights

Active 
Return

Oracle Corporation 8.64 7.94 2.17

Shopify Inc. 5.47 5.47 1.46

Alphabet Inc. 3.93 2.24 0.74

Thermo Fisher Scientific Inc. 2.06 1.74 0.45

IDEXX Laboratories, Inc. 2.52 2.43 0.44

CoStar Group, Inc. 1.97 1.90 0.09

Mastercard Incorporated 5.24 4.38 0.06

Microsoft Corporation 8.69 1.61 0.06

Amazon.com, Inc. 9.34 5.34 0.05

Aon plc 2.68 2.54 0.01

Avg.  
Weights

Relative 
Weights

Active 
Return

Apple Inc. 0.00 -5.97 -1.40

NVIDIA Corporation 1.30 -6.41 -1.08

Tesla, Inc. 0.00 -1.67 -0.65

Accenture Plc 2.48 2.16 -0.41

ServiceNow, Inc. 3.68 3.31 -0.38

Adobe Inc. 3.31 3.02 -0.32

Netflix, Inc. 2.57 1.59 -0.32

Zoetis Inc. 3.98 3.85 -0.23

Intuit Inc. 1.26 0.88 -0.22

Palantir Technologies Inc. 0.00 -0.59 -0.19

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -3.4 15.8 12.0 -0.2 0.2 0.0
Consumer Discretionary 4.2 -2.7 9.6 0.1 -1.7 -1.6
Consumer Staples -5.3 0.0 -2.4 0.6 0.0 0.6
Energy -3.0 0.0 6.1 0.1 0.0 0.1
Financials 2.9 -1.1 3.0 -0.1 -0.7 -0.8
Health Care 9.3 2.3 3.8 -0.4 -0.3 -0.6
Industrials -1.2 18.2 5.0 0.0 0.9 1.0
Information Technology -0.6 4.1 13.1 0.0 -2.7 -2.7
Materials -1.9 0.0 3.1 0.1 0.0 0.1
Real Estate 0.0 4.9 2.5 0.0 0.0 0.1
Utilities -2.4 0.0 7.5 0.0 0.0 0.0
Cash 1.3 1.0 1.0 -0.1 0.0 -0.1

Total 0.0 3.9 8.0 0.1 -4.3 -4.2
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Relative Cumulative Performance Since Inception 7/1/2012Investment Growth Since Inception 7/1/2012

Characteristics Tilt vs Benchmark 9{/30/202}5

Risk Since Inception 7/1/2012

Polen Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

Polen (Net) 14.3 15.9 -0.6 0.8 -0.1 6.6 1.0

S&P 500 14.9 14.0 -- 0.9 -- -- 1.0

S&P 500 Growth 16.9 15.4 -- 1.0 -- -- 1.1
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Regional Exposure by Source of Revenue

Trailing Returns

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

AQR Portfolio Snapshot – September 30{, 202}5
Rolling Returns Since Inception 8/1/2016 (Three Year, One Month Shift)

Inception

QTR YTD 1 Year 3 Year 5 Year 8/1/16

AQR (Net) 7.4 22.9 14.4 19.1 7.8 7.5

MSCI EM 10.6 27.5 17.3 18.2 7.0 7.4

Portfolio 
Weight

Quarterly 
Return

Taiwan Semi Mfg Co. Ltd. 12.79 18.46

Tencent Holdings Limited 5.02 32.99

Alibaba Group Holding Limited 3.00 62.64

Samsung Electronics Co., Ltd. 2.54 35.53

Infosys Limited 1.64 -13.02

Larsen & Toubro Limited 1.63 -3.67

Banco Bradesco S.A. 1.55 11.25

Saudi National Bank 1.53 11.47

Xiaomi Corporation 1.48 -9.12

Reliance Industries Limited 1.45 -11.87

Asia emrg 50.8%

Asia dev 30.1%

Africa/Middle East 9.7%

Latin America 8.6%

Europe emrg 0.7%

Asia emrg 46.5%
North America 15.2%
Asia dev 11.0%
Africa/Middle East 9.8%
Latin America 8.9%
Europe dev 3.5%
Japan 1.5%
Europe emrg 1.4%
United Kingdom 0.8%
Other 0.7%
Australasia 0.6%

Information Technology 29.1%
Financials 25.6%
Industrials 10.2%
Communication Services 8.8%
Consumer Discretionary 7.9%
Materials 7.4%
Energy 4.6%
Consumer Staples 2.1%
Utilities 1.6%
Health Care 1.4%
Real Estate 1.2%
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Rolling Returns 8/1/2016 – 9{/30/202}5 (3 Year, 3 Month Shift)

One-Year Rolling Return Versus Benchmark

AQR vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
16 Outperform
17 Underperform
33 # Observations

48% % Outperform



AQR Attribution Analysis – September 30{, 202}5
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Sector Attribution

Top 10 Leading DetractorsTop 10 Leading Contributors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Avg.  
Weights

Relative 
Weights

Active 
Return

Jardine Matheson Holdings Limited 1.54 1.44 0.32

Accton Technology Corporation 0.83 0.67 0.31

Zhejiang Leapmotor Technology Co., Ltd. 1.09 1.05 0.23

JD.com, Inc. 1.50 0.95 0.19

Harmony Gold Mining Company Limited 0.48 0.39 0.16

Industrias Penoles, S.A.B. de C.V. 0.34 0.27 0.16

Lenovo Group Limited 0.66 0.55 0.15

XPeng Inc. 0.52 0.38 0.14

Banco Bradesco S.A. 1.39 1.17 0.14

Arab National Bank 0.77 0.71 0.12

Avg.  
Weights

Relative 
Weights

Active 
Return

Alibaba Group Holding Limited 1.51 -1.21 -0.56

Xiaomi Corporation 0.17 -0.89 -0.32

Tencent Holdings Limited 3.25 -1.42 -0.29

Taiwan Semi Mfg. Co. Ltd. 11.63 1.13 -0.24

BYD Company Limited 0.00 -0.64 -0.23

Oracle Financial Services Software Ltd. 0.47 0.44 -0.21

PharmaEssentia Corp. 0.88 0.82 -0.20

Info Edge India Ltd. 1.18 1.10 -0.19

Infosys Limited 1.97 1.07 -0.18

Cathay Financial Holdings Co., Ltd. 1.44 1.19 -0.14

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services 1.1 12.4 22.1 0.1 -0.9 -0.8

Consumer Discretionary -4.8 27.9 18.0 -0.3 0.6 0.4

Consumer Staples -1.9 11.7 2.3 0.2 0.2 0.4

Energy -1.0 -1.1 0.2 0.1 0.0 0.1

Financials 3.9 2.5 1.1 -0.4 0.3 0.0

Health Care -1.1 8.1 10.4 0.1 -0.1 0.0

Industrials 2.3 1.0 5.1 -0.2 -0.5 -0.6

Information Technology 5.3 8.6 16.4 0.4 -2.5 -2.2

Materials -2.6 28.8 23.8 -0.3 0.2 -0.1
Real Estate -0.3 5.5 1.7 0.0 0.0 0.1

Utilities -0.8 0.1 1.4 0.1 0.0 0.1

Total 0.0 8.2 10.9 -0.2 -2.5 -2.7
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Relative Cumulative Performance Since Inception 8/1/2016Investment Growth Since Inception 8/1/2016

Characteristics Tilt vs Benchmark 9{/30/202}5

Risk Since Inception 8/1/2016

AQR Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
AQR (Net) 7.5 16.6 0.2 0.3 0.0 3.7 1.0
MSCI EM 7.4 16.2 -- 0.3 -- -- 1.0
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Regional Exposure by Source of Revenue

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

Brandes Portfolio Snapshot – September 30{, 202}5
Rolling Returns Since Inception 2/1/1998 (Ten Year, One Month Shift)

North America 25.1%
Europe dev 21.9%
Asia emrg 16.1%
Latin America 14.3%
United Kingdom 5.8%
Japan 5.0%
Asia dev 4.3%
Africa/Middle East 3.0%
Europe emrg 2.9%
Australasia 1.2%
Other 0.3%

Trailing Returns

QTR YTD 1 Year 3 Year 5 Year 10 Year 15 Year

Brandes (Net) 8.5 32.3 19.9 30.8 18.9 9.9 7.9

MSCI EAFE 4.8 25.1 15.0 21.7 11.2 8.2 6.8

MSCI EAFE Value 7.4 31.9 22.5 25.7 15.7 8.2 6.4

Portfolio 
Weight

Quarterly 
Return

Alibaba Group Holding Limited 3.41 62.64

Samsung Electronics Co., Ltd. 3.02 29.73

Sanofi 2.75 -4.36

Kering 2.65 53.24

Takeda Pharma Co. Ltd. 2.63 -2.40

Swatch Group AG 2.58 13.99

GSK plc 2.47 12.54

Petroleo Brasileiro S.A. 2.36 5.01

Heineken Holding N.V. 2.31 -6.54

Astellas Pharma Inc. 2.18 13.20

Europe dev 43.2%
Latin America 14.1%
Japan 13.5%
United Kingdom 11.6%
Asia dev 10.1%
North America 4.1%
Asia emrg 3.4%

Consumer Staples 20.9%

Health Care 16.4%

Consumer Discretionary 15.3%

Information Technology 11.6%

Industrials 9.6%

Financials 8.2%

Energy 6.4%

Communication Services 5.9%

Materials 3.2%

Real Estate 1.6%

Utilities 1.0%
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Rolling Returns 7{/1/2008} – 9{/30/202}5 (5 Year, 3 Month Shift) 

Three-Year Rolling Return Versus Benchmark

Brandes vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5

Over/Under Benchmark Analysis 
22 Outperform
18 Underperform
40 # Observations

55% % Outperform
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Brandes Attribution Analysis – September 30{, 202}5
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Sector Attribution

Top 10 Leading DetractorsTop 10 Leading Contributors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Avg.  
Weights

Relative 
Weights

Active 
Return

Alibaba Group Holding Limited 2.54 2.54 1.47

Kering 2.11 2.01 0.98

Samsung Electronics Co., Ltd. 2.83 2.83 0.78

CEMEX, S.A.B. de C.V. 1.89 1.89 0.57

Open Text Corporation 1.45 1.45 0.41

Swatch Group AG 2.42 2.39 0.33

America Movil, S.A.B. de C.V 1.66 1.66 0.31

UBS Group AG 2.00 1.36 0.29

Smith & Nephew plc 1.64 1.56 0.29

Taiwan Semi Mfg Co. Ltd. 1.54 1.54 0.28

Avg.  
Weights

Relative 
Weights

Active 
Return

WPP plc 1.25 1.21 -0.45

ASML Holding NV 0.00 -1.56 -0.36

SoftBank Group Corp. 0.00 -0.44 -0.28

Capgemini SE 1.69 1.56 -0.26

HSBC Holdings Plc 0.00 -1.21 -0.20

Banco Santander, S.A. 0.00 -0.70 -0.18

Publicis Groupe SA 1.32 1.20 -0.17

Heineken Holding N.V. 2.40 2.23 -0.15

STMicroelectronics N.V. 2.02 1.92 -0.15

Sony Group Corporation 0.00 -0.85 -0.15

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services 1.1 -1.3 1.2 -0.1 -0.3 -0.2
Consumer Discretionary 3.3 24.8 7.2 0.1 2.3 2.4
Consumer Staples 12.7 4.0 -0.9 -0.7 0.8 0.3
Energy 3.1 4.5 5.8 0.0 -0.2 -0.1
Financials -14.8 12.5 8.6 -0.5 0.4 -0.2
Health Care 5.4 7.1 0.7 -0.2 1.2 0.8
Industrials -10.6 4.2 5.8 -0.1 -0.2 -0.2
Information Technology 3.0 7.9 3.0 0.0 0.6 0.5
Materials -1.7 12.9 5.8 0.0 0.3 0.3
Real Estate -0.3 9.6 4.1 0.0 0.0 0.1
Utilities -2.4 -8.3 1.3 0.1 -0.1 0.0
Cash 1.3 0.7 0.0 -0.1 0.0 -0.1

Total 0.0 8.5 4.8 -1.5 4.9 3.7
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Relative Cumulative Performance – 15 YearsInvestment Growth – 15 Years

Characteristics Tilt vs Benchmark 9/{30/202}5

Risk – 15 Years

Brandes 15 Year Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

Brandes (Net) 7.9 16.2 1.2 0.4 0.2 5.4 1.0

MSCI EAFE 6.8 15.0 -- 0.4 -- -- 1.0

MSCI EAFE Value 6.4 16.0 -- 0.3 -- -- 1.0
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Regional Exposure by Revenue Source As of September 30, 2025

Trailing Returns As of September 30, 2025

Regional Exposure by Domicile As of September 30, 2025

Top 10 Holdings As of September 30, 2025

Equity Sector Exposure (GICS) As of September 30, 2025

DFA International Portfolio Snapshot  
Rolling Returns Since Inception 5/1/2006 (Ten Year, One Month Shift)

QTR YTD 1 Year 3 Year 5 Year 10 Year 15 Year

DFA Int'l Small Cap (Net) 10.6 41.6 32.4 28.9 17.6 9.7 8.9

MSCI EAFE Small Cap 6.2 28.4 17.7 19.6 8.5 7.9 7.7

MSCI World ex US Small Cap Value 8.6 31.9 21.2 22.1 12.8 8.4 7.3

Portfolio 
Weight

Quarterly 
Return

BPER Banca S.p.A. 2.25 22.41
Banco de Sabadell, S.A. 1.31 24.33
Bankinter SA 0.98 21.10
Whitecap Resources Inc. 0.91 15.74
Sydbank A/S 0.90 8.71
Jyske Bank A/S 0.88 10.50
Banca Monte dei Paschi di Siena S.p.A. 0.85 4.51
Unipol Assicurazioni S.p.A. 0.85 8.64
IAMGOLD Corporation 0.76 75.84
Banco Comercial Portugues, S.A. 0.68 14.13
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Rolling Returns 7/1/2008 – 9{/30/202}5 (5 Year, 3 Month Shift)

Three-Year Rolling Return Versus Benchmark

DFA International vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
15 Outperform
25 Underperform
40 # Observations

38% % Outperform
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DFA International Attribution Analysis 
Top 10 Leading Contributors Top 10 Leading Detractors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Sector Attribution

Intentionally left blank Intentionally left blank

Intentionally left blank
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Relative Cumulative Performance – 15 Years Investment Growth – 15 Years

Characteristics Tilt vs Benchmark 9{/30/202}5

Risk – 15 Years

DFA International Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
DFA Int'l Small Cap (Net) 8.9 17.2 1.1 0.4 0.3 4.6 1.0
MSCI EAFE Small Cap 7.7 16.1 -- 0.4 -- -- 1.0
MSCI World ex US Small Cap Value 7.3 16.5 -- 0.4 -- -- 1.0
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Regional Exposure by Source of Revenue

Trailing Returns

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

BlackRock Global Portfolio Snapshot – September 30, 2025
Rolling Returns Since Inception 3/1/2016 (Three Year, One Month Shift)

North America 48.9%
Asia emrg 16.1%
Europe dev 11.9%
Asia dev 5.8%
Japan 4.6%
Latin America 4.3%
Africa/Middle East 2.7%
United Kingdom 2.4%
Europe emrg 1.7%
Australasia 1.5%
Other 0.2%

Portfolio 
Weight

Quarterly 
Return

NVIDIA Corporation 5.23 18.10

Microsoft Corporation 4.90 4.30

Apple Inc. 4.73 24.25

Amazon.com, Inc. 2.73 0.08

Alphabet Inc. 2.24 37.80

JPMorgan Chase & Co. 1.70 9.32

Broadcom Inc. 1.57 19.89

Meta Platforms, Inc. 1.45 -0.43

Taiwan Semi Mfg. Co. Ltd. 1.41 18.46

Bank of America Corporation 1.37 9.64

QTR YTD 1 Year 3 Year 5 Year
Inception 
3/1/2016

BlackRock Global Alpha Tilts (Net) 8.7 19.5 18.4 24.7 14.3 13.4

MSCI ACWI 7.6 18.4 17.3 23.1 13.5 12.7

Information Technology 31.4%

Financials 18.8%

Industrials 12.0%

Communication Services 10.7%

Consumer Discretionary 10.2%

Health Care 6.1%

Consumer Staples 3.8%

Energy 3.4%

Materials 1.5%

Real Estate 1.2%

Utilities 0.9%

North America 69.3%
Europe dev 9.3%
Japan 5.7%
Asia emrg 5.2%
Asia dev 5.2%
United Kingdom 3.5%
Australasia 0.9%
Latin America 0.5%
Africa/Middle East 0.3%
Europe emrg 0.1%
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Rolling Returns 3/1/2016 – 9{/30/202}5 (3 Year, 3 Month Shift)

One-Year Rolling Return Versus Benchmark

BlackRock Global vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
24 Outperform
11 Underperform
35 # Observations

69% % Outperform



BlackRock Global Attribution Analysis – September 30, 2025

74

Sector Attribution

Top 10 Leading DetractorsTop 10 Leading Contributors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Avg.  
Weights

Relative 
Weights

Active 
Return

Kinross Gold Corporation 0.64 0.62 0.36

ABB Ltd. 1.05 0.93 0.20

Tencent Holdings Limited 1.09 0.56 0.17

Apple Inc. 4.36 0.60 0.15

BorgWarner Inc. 0.43 0.43 0.13

Morgan Stanley 1.14 0.93 0.12

Murata Manufacturing Co., Ltd. 0.47 0.44 0.12

AstraZeneca PLC 0.89 0.62 0.11

Alphabet Inc. 2.75 0.31 0.11

Sony Group Corporation 0.72 0.54 0.10

Avg.  
Weights

Relative 
Weights

Active 
Return

Salesforce, Inc. 1.21 0.91 -0.13

Oracle Corporation 0.00 -0.47 -0.13

AppLovin Corporation 0.00 -0.11 -0.10

Centene Corporation 0.08 0.06 -0.08

ASML Holding NV 0.01 -0.33 -0.08

Deutsche Telekom AG 1.11 0.83 -0.06

Tesla, Inc. 0.82 -0.27 -0.06

SoftBank Group Corp. 0.00 -0.09 -0.06

Comcast Corporation 0.58 0.43 -0.06

Johnson & Johnson 0.21 -0.25 -0.06

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services 2.3 12.5 11.7 0.1 0.1 0.2
Consumer Discretionary -1.1 10.0 9.8 0.0 0.0 0.0
Consumer Staples -1.9 0.0 -1.6 0.2 0.0 0.3
Energy -0.3 3.5 5.6 0.0 -0.1 -0.1
Financials 1.7 7.2 4.9 0.0 0.4 0.4
Health Care -1.6 7.2 3.4 0.1 0.3 0.3
Industrials 0.1 7.4 4.8 0.0 0.3 0.3
Information Technology 4.0 10.9 12.8 0.2 -0.5 -0.4
Materials -1.3 30.3 11.3 -0.1 0.4 0.3
Real Estate -0.5 8.5 2.8 0.0 0.1 0.1
Utilities -1.5 0.6 5.0 0.0 -0.1 0.0

Total 0.0 9.2 7.7 0.5 1.0 1.5
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Relative Cumulative Performance Since Inception 3/1/2016Investment Growth Since Inception 3/1/2016

Risk Since Inception 3/1/2016

BlackRock Global Inception Performance & Statistics

Characteristics Tilt vs Benchmark 9{/30/202}5

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
BlackRock Global Alpha Tilts (Net) 13.4 14.8 0.5 0.8 0.4 1.6 1.0
MSCI ACWI 12.7 14.5 -- 0.7 -- -- 1.0
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Regional Exposure by Source of Revenue

Trailing Returns

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

MFS Portfolio Snapshot – September 30, 2025
Rolling Returns Since Inception 12/1/2012 (Five Year, One Month Shift)

North America 51.3%
Asia emrg 18.1%
Europe dev 11.1%
Latin America 4.9%
Asia dev 3.5%
Japan 3.2%
United Kingdom 2.9%
Africa/Middle East 2.5%
Europe emrg 1.6%
Australasia 0.8%
Other 0.1%

QTR YTD 1 Year 3 Year 5 Year 10 Year
Inception 
12/1/2012

MFS (Net) 2.3 6.6 3.2 16.7 9.5 12.5 11.5

MSCI ACWI 7.6 18.4 17.3 23.1 13.5 11.9 10.8

MSCI ACWI Growth 9.0 19.1 22.2 27.5 13.3 14.3 13.0

Portfolio 
Weight

Quarterly 
Return

Microsoft Corporation 7.48 4.30

Taiwan Semi Mfg Co. Ltd. 4.94 18.46

Tencent Holdings Limited 3.45 32.99

NVIDIA Corporation 3.26 18.10

Visa Inc. 3.26 -3.68

Apple Inc. 2.31 24.25

Accenture plc 2.22 -17.07

STERIS plc 2.19 3.27

Amphenol Corporation 2.11 25.49

HDFC Bank Limited 2.09 -7.93

Information Technology 33.0%

Financials 16.0%

Industrials 15.0%

Health Care 10.9%

Consumer Discretionary 7.3%

Consumer Staples 6.8%

Communication Services 5.8%

Utilities 1.9%

Materials 1.8%

Real Estate 1.5%

North America 70.5%
Europe dev 10.6%
Asia emrg 7.5%
Asia dev 5.3%
United Kingdom 2.4%
Japan 2.2%
Latin America 1.4%



77

Three-Year Rolling Return Versus Benchmark

MFS vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
31 Outperform
9 Underperform
40 # Observations

78% % Outperform



Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -2.7 22.1 13.2 -0.1 0.4 0.3
Consumer Discretionary -3.4 6.8 9.0 -0.1 -0.2 -0.2
Consumer Staples 1.9 -0.6 -1.3 -0.2 0.1 -0.1
Energy -3.3 0.0 5.2 0.1 0.0 0.1
Financials -1.3 -2.5 5.0 0.0 -1.2 -1.2
Health Care 2.1 3.8 3.4 -0.1 0.0 0.0
Industrials 4.0 1.1 4.8 -0.1 -0.6 -0.7
Information Technology 4.1 3.3 12.4 0.2 -2.7 -2.6
Materials -1.8 -7.9 11.7 -0.1 -0.4 -0.4
Real Estate -0.3 -12.2 2.8 0.0 -0.3 -0.3
Utilities -1.0 6.5 5.4 0.0 0.0 0.0
Cash 1.5 1.0 0.0 -0.1 0.0 -0.1

Total 0.0 2.5 7.7 -0.4 -4.8 -5.2

MFS Attribution Analysis – September 30, 2025
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Sector Attribution

Top 10 Leading DetractorsTop 10 Leading Contributors

Returns are calculated by factset from month-end holdings, and may differ slightly from official returns reported by custodian

Avg.  
Weights

Relative 
Weights

Active 
Return

Tencent Holdings Limited 2.87 2.34 0.71

Taiwan Semi Mfg Co. Ltd. 3.96 2.88 0.51

Amphenol Corporation 1.85 1.70 0.41

TE Connectivity plc 1.20 1.13 0.30

Credicorp Ltd. 1.27 1.25 0.23

LVMH Moet Hennessy Louis Vuitton SE 1.36 1.19 0.19

Estee Lauder Companies Inc. 0.39 0.37 0.18

Ross Stores, Inc. 0.97 0.91 0.17

Agilent Technologies, Inc. 1.82 1.78 0.16

Microsoft Corporation 7.42 3.18 0.13

Avg.  
Weights

Relative 
Weights

Active 
Return

Alphabet Inc. 1.10 -1.34 -0.48

Apple Inc. 1.92 -1.85 -0.44

Tesla, Inc. 0.00 -1.08 -0.42

Accenture plc 2.36 2.15 -0.39

NVIDIA Corporation 3.02 -1.84 -0.34

Broadcom Inc. 0.00 -1.51 -0.29

Fiserv, Inc. 1.05 0.95 -0.28

Salesforce, Inc. 2.13 1.83 -0.25

Capgemini SE 1.34 1.31 -0.21

CGI Inc. 1.28 1.26 -0.20
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Relative Cumulative Performance Since Inception 12/1/2012Investment Growth Since Inception 12/1/2012

Characteristics Tilt vs Benchmark 9{/30/202}5

Risk Since Inception 12/1/2012

MFS Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
MFS (Net) 11.5 13.9 0.8 0.7 0.2 3.3 1.0
MSCI ACWI 10.8 13.8 -- 0.7 -- -- 1.0
MSCI ACWI Growth 13.0 15.1 -- 0.8 -- -- 1.1
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Trailing Returns Relative Cumulative Performance – 15 Years

Investment Growth – 15 Years

Risk – 15 Years

Loomis Sayles Portfolio Snapshot – September 30{, 202}5
Rolling Returns Since 10/1/1999 (Ten Year, One Month Shift)

QTR YTD 1 Year 3 Year 5 Year 10 Year 15 Year

Loomis Sayles (Net) 2.5 7.8 6.1 8.1 2.9 4.7 4.9

Bloomberg US Aggregate 2.0 6.1 2.9 4.9 -0.4 1.8 2.3

Return
Std 
Dev Alpha

Sharpe 
Ratio

Information 
Ratio

Tracking 
Error Beta

Loomis Sayles (Net) 4.9 6.2 2.7 0.6 0.6 4.6 0.9

Bloomberg US Aggregate 2.3 4.4 -- 0.2 -- -- 1.0
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Three-Year Rolling Return Versus Benchmark

Loomis Sayles vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
34 Outperform
6 Underperform
40 # Observations

85% % Outperform
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Trailing Returns Relative Cumulative Performance – 15 Years

Investment Growth – 15 Years

Reams Portfolio Snapshot – September 30{, 202}5
Rolling Returns Since Inception 1/1/2001 (Ten Year, One Month Shift)

Risk – 15 Years

QTR YTD 1 Year 3 Year 5 Year 10 Year 15 Year

Reams (Net) 2.4 7.3 4.1 6.4 0.6 3.4 3.5

Bloomberg US Aggregate 2.0 6.1 2.9 4.9 -0.4 1.8 2.3

Return
Std 
Dev Alpha

Sharpe 
Ratio

Information 
Ratio

Tracking 
Error Beta

Reams (Net) 3.5 4.9 1.2 0.4 0.8 1.5 1.1

Bloomberg US Aggregate 2.3 4.4 -- 0.2 -- -- 1.0
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Three-Year Rolling Return Versus Benchmark

Reams vs Universe & Benchmark
Performance Relative to Peer Group as of 9{/30/202}5
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Over/Under Benchmark Analysis 
34 Outperform
6 Underperform
40 # Observations

85% % Outperform




